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EVENTS OF THE MONTH
i

i  « Dec. 22nd3 1937 to Jan. 22nd, 1938.

Fri. Dec. 24th 
Wed. 35

Brazil
29th France

Rumania
Thur.

5 J

Fri. 55

Wed.

Fri.

Fri.
Mon. yy

Tues. 33 
Thurs. 33 
Sat. 3,

30th France
31st U.S. A.

2nd France
5th U.S.A.

7th U.S.A,

14th France
17th U.K.

i8th France
20th U.K.
22nd U.S.A.

Announcement of new exchange restriction scheme.
Lightning strike in Paris public services.
M. Goga becomes Prime Minister and announces fascist policy. 
Paris strike terminated.
Buying price for U.S. newly-mined silver reduced from 77.57 c. to 
64.64 c. per 02. Silver pacts with Mexico and Canada to extend 
throughout 1938.

1938 Budget passed by Senate.
Record peace time defence estimates of over £200 Mn. President 
Roosevelt estimates deficit for 1938-9 at £190 Mn.
Mr. Cordell Hull issues formal notice o f intention to negotiate 
trade agreement with Great Britain.
Chautemps Government resigns.
Conference of British and Irish Ministers on outstanding Anglo- 
Irish problems opens in London.
M. Chautemps forms Ministry of Radicals, with Socialist support. 
Fiduciary issue restored to previous level of £200 Mn.
Eighteen major oil companies convicted of breach of Anti-Trust Laws.

on while i

will continue.

is

Xhe increase m j
accentuated in D e ^
ance is made for ^ss. 
outdoor work by the si 
week of the count, it 
was an increase both u 
complete unemploymc 
of industries. The gi 
ment has been cumul 
and has cancelled t h e : 
earlier part of the year 
is to be expected from 

January, but little ini l l  j a u u c u j^  u u i  iiiusm  i l l

attached to whatever p

T. ;
m - ■



★

1 9 3 8

col. 17. 
11 Rate.

;t policy.

ffl 77-57 c- w
ada to extend

President

to flegodate

aiding

iD
i-Trust

i

.'•4

THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

January iSth  ̂ 1938.

The movements noted last month have 
continued with little change. There has 
been greater stabihty in prices of commod
ities and of industrial securities; but the 
future of commodity prices depends largely 
on events abroad and especially in the 
United States, while the security market 
is particularly sensitive at the moment, so 
that it is premature to assume that stability 
will continue.

The increase in unemployment was 
accentuated in December. After all allow
ance is made for possible interruption of 
outdoor work by the severe weather in the 
week of the count, it is found that there 
was an increase both in temporary and in 
complete unemployment in a great number 
of industries. The growth of unemploy
ment has been cumulative since August 
and has cancelled the improvement in the 
earlier part of the year. A further increase 
is to be expected from seasonal influences 
in January, but little importance should be 
attached to whatever preliminary totals are

given till they are analysed for the effects 
of the holidays and the weather.

Exports in December are found, after 
allowance for a seasonal fall, to have main
tained the relatively high level of recent 
months, but the increase over December 
1936 is only 8%. Imports have fallen, but 
it is not yet possible to determine whether 
the reduction is due to temporary causes 
affecting particular commodities, or whether 
it indicates a slackening in demand for 
materials. The high output of coal, iron 
and steel has continued. Building plans 
approved increased in December, so that 
the totals for the fourth quarter of 1937 
were mainly equal to those in 1936, both 
for houses and for other buildings.

There is httle doubt that the general 
downward movement has continued. This 
in itself would prevent immediate recovery. 
There are, however, elements o f strength 
in the situation here, which should prevent 
a serious depression unless the United 
States, where the decline in activity is 
much more pronounced, fails to revitalise 
its industry.

FINANCE, TRADE AND INDUSTRY IN 1937
AND RECENl

F IN A N C E.— 1937.
The most striking development o f 1937 

was the heavy decline in the prices o f indus
trial securities, which brought our index down 
from 169 (% o f 1924) at the end o f December 
1936 to 134 at the end o f December, 1937— a 
fall o f over 20%. The fall occurred mainly in 
pvo periods, between February and June, when 
it was accentuated by the announcement o f the 
National Defence Contribution in its original 
form and by the fears of a reduction in the price of 
gold, and between August and December when 
It was to a considerable extent a reflection of 
the much heavier fall in the prices o f securities

MOVEMENTS.

and the decline in business activity in the United 
States, though latterly the signs o f a set-back in 
activity in Great Britain also played a part. 
T o  the weakness in industrial securities can be 
attributed the decline in New Capital Issues, 
which totalled only £171 Mn. in 1937, as com
pared with £217 Mn. in 1936 and £183 Mn. in 
1935. To the same cause may also be attributed 
a large part o f the dechne in bank clearings, 
which after reaching new high levels in the 
first quarter o f the year subsequently fell away 
heavily. Both Town and Provincial Clearings 
finished the year at levels substantially below 
those o f the previous December, and even

.fi\
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Country Clearings, which for 
were well maintained, were 
December than a year before.

most of 1937 
no higher in

These declines cannot be attributed to any 
shortage of money. Although the balance of 
international payments for the year probably 
showed a fairly large excess of payments on 
income account over receipts, the further in
crease of the reserves of sterling held by 
“  sterling block ”  countries, the continued inflow 
of refugee funds from the Continent and the 
heavy sales of dishoarded gold, obliged the 
Exchange Fund and the Bank of England 
together to add to their gold holdings something 
like 25 Mn. ozs. costing about £175 Mn. O f the 
sterling required to buy this gold, about £13 Mn. 
was provided by the Bank of England, which 
bought about 3 Mn. ozs. from the Exchange 
Fund in May and June. O f the remainder 
only about £13 Mn. was obtained by increased 
issues o f Treasury Bills to the market. The 
remainder seems to have been provided out of 
the proceeds of the last instalment of the 1936 
Conversion Loan, the £100 Mn. of National 
Defence Bonds, issued in May and June, and 
the accumulating funds o f the various govern
ment departments. The addition to these funds 
during the year was probably between two and 
three times the £27 Mn. by which the govern
ment’s expenditure exceeded its income during 
the year.

and short loans, short-term rates of interest 
remained exceedingly low throughout the year. 
Long-term  rates of interest showed a rising 
tendency during the first quarter, but since then 
prices of fixed interest securities have risen on 
balance, despite a continued slow decline in the 
banks’ security holdings.

It seems probable that one important effect 
of last year’s government loans has been to 
transfer a considerable amount of the nearly un
changed total of bank deposits from British to 
foreign holders. If, as is likely, these new holders 
prefer safety to income, both the continued low 
level of short-term interest rates and the fall in 
prices of more speculative securities may in part 
be due to this cause.

F IN A N C E .-R E C E N T  M OVEM ENTS

That the Bank was able to manage with a 
purchase of only 3 Mn. ozs. of gold in 1937, as 
against nearly 17 Mn. ozs. in 1936, was due 
partly to the large size of its reserve at the 
beginning of the year, and partly to the check 
to the expansion of ± e  note circulation which 
occurred in the second half of the year. In 
addition, the seasonal demand for notes at 
Christmas was met by the new expedient o f a 
temporary increase of £20 Mn. in the fiduciary 
issue. The check to the expansion in the note 
circulation may be attributed partly to 
some tendency towards the dishoarding of 
foreign-owned Bank of England notes and partiy 
to the cessation of the rise in employment.

Bank of England.— The chief feature of 
the Bank of England statement for January 19th 
is the unusually long maintenance of Bankers’ 
Deposits at an inflated figure. This is due to 
the fact that, whereas the note circulation has 
now returned to normal after the Christmas 
expansion, the Banking Department’s holdings 
of Government Securities have not been corres
pondingly reduced. The effect of the abnor
mally high level of Bankers’ Deposits will 
presumably be shown in high average clearing 
bank cash reserves in January. It is possible 
that this marks the beginning of a policy of 
renewed credit expansion and future Bank 
Returns will be watched with interest.

Apart from temporary falls, due mainly to 
seasonal increases in government deposits at the 
Bank of England, the Clearing Bank cash reserves 
were maintained at a comfortable level through
out the year. The banks, however, did not 
allow their deposits, already very large, to increase 
much further, and the rise of £88 Mn. in 
Advances was financed by reductions in other 
assets.

C learing Banks.— As usual, the December 
average cash reserves of the nine London Clear
ing Banks showed a sharp rise of over £9 Mn. 
to £232'6 Mn., and Balances with other Banks 
and Cheques in Transit also expanded seasonally. 
There were also small increases in Discounts 
and Investments, the latter the first for nearly 
a year. As a result, despite a fall of £8 Mn. in 
Advances, due to the repayment of the French 
credit, Deposits rose by nearly £20 Mn. to 
£2,213 This is the hughest figure on record, 
exceeding last December’s figure by about 
£14 Mn. The ratio of Cash to Deposits rose 
to 10.5%.

Despite the decline in the banks’ discounts

Town Clearings in December, after adjust
ment for season, show a slight improvement 
over November, but remain well below the 
level of a year ago. Country Clearings have 
risen by about the usual seasonal amount, but 
for the first time are no better than those for 
the corresponding month of last year. Provincial 
Clearings show less than the usual seasonal 
improvement and are well below the total for
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December, 1936. O f the individual centres, 
only two —  Newcastle and Sheffield —  show 
higher figures than a year before. The other 
nine all show declines, those in Bradford, 
Liverpool and Birmingham being the heaviest.

N ew Capital Issues.— According to the 
figures compiled by the Midland Bank, new 
capital issues on home account in December 
totalled £10.7 Mn., which is well below the total 
for December, 1936, though sUghtly higher than 
that for December, 1935. Issues on overseas 
accotmt were swelled by the Belgian loan of 
nearly £5 Mn. to £7.2 Mn. In view o f the 
present condition o f the security markets the 
total o f new capital issues on home account in 
the last quarter of 19373 at £35.2 M n., must be 
considered fairly satisfactory. It is far below 
the total o f £58.0 Mn. recorded in the last 
quarter o f 1936, but well above the total for the
last niiarfer o f  IQ2<. /2 2 .8  M n.

Security Prices.— Our mid-monthly index 
o f prices o f industrial securities shows a slight 
improvement over the mid-December figure. 
Too much significance should not be attached 
to this slight rise, as a small seasonal improve
ment from December to January occurs in most 
years. Our index o f prices o f fixed interest 
securities shows a further shght improvement, 
and the whole o f the decline since last February 
has now been recovered. Our crude index of 
foreign bond prices shows a further and rather 
heavy fall, due mainly to sharp declines in 
Chinese, Japanese, Brazilian and Roumanian 
bonds. Short-term interest rates remain very low.

G overnment F inance.— During the five 
weeks ending January 15th the Government’s 
ordinary revenue totalled £101.9 Ain. and its 
ordinary expenditure £84.3 Mn. There was 
thus an excess o f revenue for the period of 
£17.6 Mn. Last year the corresponchng totals 
were £96.4 Mn. and £76.8 Mn., showing an 
excess of revenue o f £19.6 Mn. For the year 
April 1st, 1937 to January 15th, 1938 ordinary 
revenue amounted to £548.9 Mn. (last year 
£520.5 Mn.), ordinary expenditure to £690.7 
Mn. (last year £636.7 Mn.), and the deficit to 
date to £141.8 Mn. (last year £ n 6 .i  Mn.). 
The increase of £25.7 Mn. in the deficit to date 
is of course due to increased expenditure on the 
fighting services. It seems unlikely that the 
deficit for the year will be nearly as great as the 
£80 Mn, envisaged as the average annual deficit 
for the five years 1937-8 to 1942-3.

The surplus of revenue during the five 
weeks ending January 15th caused the floating 
debt to decline bv /17.Q Ain. during the same

S i 7

period. Ways and Means Advances o f £1.5 
Mn. from the Bank o f England were paid off, 
and from Government Departments reduced by 
£10.0 Mn. to £35.3 M n., while the total o f 
Treasury Bills outstanding fell by £6.5 Mn. to 
£920.9 Mn. During the same period the total 
o f bills issued by tender fell by £10 Mn. to 
£612 M n., so that 't a p ’ bills rose by £3.5 Mn. 
to nearly £309 Mn, The amount o f gold held 
by the Exchange Fund at the end o f September 
was revealed at the end o f December as 39.85 
Mn. ounces. The increase o f over 13 Mn. 
ounces since the end o f March was rather larger 
than expected. On the assumption that the 
assets o f the Fund, apart from gold, consist of 
sterling Treasury Bills issued through the ' tap,’ 
the total o f '  tap ’ bills held by the Fund on 
September 30th is estimated at about £174 M n., 
leaving about £122 Mn. for o± er Government 
departments. Since the end o f September the 
total o f ' tap ’ bills has increased by only about 
£13 Mn. It therefore seems possible that the 
Fund’s sales o f foreign exchange to those re
patriating funds to France in October and 
November, and o f gold to hoarders, have not 
been very much in excess o f the £40 Mn. 
French credit repaid in December plus any gold 
acquired during the weakness o f the franc in the 
second week o f January.

I f  this is so, the gold holdings o f the 
Exchange Fund may still be in the neighbour
hood o f 37 or 38 Mn. ounces.

F oreign Exchange.— Movements in foreign 
exchange rates were insignificant until the end 
o f the first week in January, when a slight fall in 
the spot sterling-franc rate and a widening of 
the discount on forward francs gave an indication 
o f renewed pressure. In the following week the 
pressure, apparentiy due to political causes, 
became acute. The spot rate was approximately 
maintained until January 12th, though the for
ward discount widened greatly. On January 
13th, however, the French authorities were 
obliged to relinquish their attempts at control, 
and the spot rate rose from 147H to 153] .̂ 
The fall o f the Chautemps government on 
January 14th gave rise to heavy bear covering. 
By January 17th the spot rate had recovered to 
below 148. It closed just above 150 on January 
22nd.U,

Movements in the sterling-dollar rate have
n iinimT r̂vrtorttunimportant

G old M ovements.— Gold movements in 
December reflected the change in the foreign 
exchange position. The imports o f £11.3 Mn. 
came mainly from S. Africa (£6.1 Mn.), Canada
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ANNUAL STATISTICS

1913 1924 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937

FINANCE—Nkw Capital Issubs ... £Mn.
For United Kingdom * * * 9 9 44 89 176 219 159 127 43 84 95 107 162 191 139

Total ... ... 242 224 315 363 254 236 89 113 133 150 183 2i7 171Bank Clkarinqs—
1 Loudon—Town ... £Mn. 14191 35039 36820 39311 39936 38785 31816 27834 27714 30740 32444 35039 36719
1 Metropolitan «»• f ̂ 1856 1594 1758 1854 1882 , 1812 1668 1610 1657 1760 1887 2040 2262
1 C ountry.............. 1389 2900 5973 3039 3079 2964 2752 2668 2766 2985 3229 3538 3805

Provincial—5 Towns’  • «« )9 783 1554 1408 1384 1321 1108 989 1028 1026 1067 1048 1135 1199
l l  Towns • 99 1881 1710 1673 1599 I 1348 1200 1238 1243 1295 1283 1394 1472Discount Rate— i

1
Average minimum charged by 1 1

Bank of England ... % 4-77 4-00 4-65 4-5 ; 5-5 3-42 3-95 3 2 2 2 2 2 1

National Finance— 1
Public Revenue .............. ... £Mn. 198 799 843 836 816 1 858 851 i 827 809 805 845 897 938*1

I ,, Expenditure . . .  99 197 796 839 818 ; 830 ' 881 851 859 778 797 842 902 937*

1 PRICES— 1 }1 11
1

1 Average for Year— * 11 Wholesale (Board of Trade)- i 1

n General ......................... % 100 166 141 140 136 119-5 105 1 102 102 105 106/ 112 1291 M aterials.........................
-  % 100 166 136 134 132 , 115-5 101 98 ILI 104 104- 111 130

y hood ••• ... % 100 166 152 152 145 127 112 1 111 105 108 110’ 116 1291 Cost of Living (Miuistry of Labour) % loot 175 167 166 164 ,  157
1

, 147 143 140 141 143 147 155
1 TRADE & OUTPUT— 11 Diports :— Food, Drink k Tobacco £Mn. 295 571 539 531 1 535 475 1 417 1 373 340 347 ' 355 382 432

(including Cotton . . .  9 9 71 122 68 81 77 45 27 31 37 36 37 46 49RE-EXPOBTs) Wool . . .  9 9 38 74 64 64 i 63 45 i 35 34 37 38 37 46 52
All Raw Materials . . .  9 9 270 400 352 335 340 250 1 173 165 180 210 212 248 315
Manufactures . . . » « •  , 9 201 300 322 318 334

1

' 307 1 262
t

158 151 171 185 213 275
Total Imports . . . • •  »  9  9 769 1277 1218 1196

1

, 1221 1044 861
1

702 675 731
i

756 848 1029
Exports :— Food, Drink and Tobacco „ 34 57 £2 54 56 48 36 32 28 30 11 32 36 39
of British C o a l .................................................................... 9 9 51 72 46 39 ' 49 46 35 32 31 32

(
32 29 38

Produce All Raw Materials 9 9 66 106 76 70 79 64 47 44 46 48 53 51 65
Irou k Steel Mufetrs. ,, 55 74 69 67 68 51 30 28 30 35 36 36 48
Machiucry ... . . .  9 9 34 45 50 54 1 54 47 33 30 27 34 39 41 50
Cotton Manufactures ,, 126 199 149 145 135 88 57 63 59 59 €0 62 69
Woollen ,, 99 36 68 57 57 ' 53 37 25 24 26 29 30 32 35

All Manufactures ••• 9 9 414 619 564 579 574 440 292 276 282 305 329 341 405
Total Exports ... • 9 9 525 801 709 724 ; 729 571 391 365 368 396

1
426 441 522

Rk-Exports—Food, Drink it Tobacco ,, 16 30 27 28 26 24 20 15 12 13 13 12 13
Raw Materials • 9 9 64 76 71 66 54 38 26 24 26 23 29 33 37
Manufactures 9 9 30 34 25 26 29 24 17 12 11 10 13 16 24
Total Re-Exports ... 9 9 no 140 123 120 no 87 ! 64 51 49 51 ! 551 61 75

Exchss of Imports—Goods k Bullion ,, 146 324 390 358tt 366 391
}
'■ 374 305 454 428 I 331 572 522 1

Output—C oal.............  Mn. 'Pons. 287-4 267-1 251-2 237-5 257-9 243-9 ; 219-5 208-7 207-1 220-7 222-3 228 5 242̂1
Pig-iron ..............  000 Tons. 10260 7307 7293 6610 7589 / 6192 1 3772 3574 4136 5969 6424 7721 8496 1
b t e e l 9  9  9  1 7664 8201 9097 8520 1 9636 7326 1 5203 5261 7024 8850 9859 11785 12S64 1R Shipbuilding :—Commenced 000 Tons. 1866 1050 1764 1297 1 1649 950 ' 200 72 242 520 683 1079 1057 1Launched... 1932 1440 1226 1446 1523 1479 t02 188 133 460 467 855 917 1Annual Index of Production

« % 100 110-1 108-7 115-8 106-5 ,  97-3 98-8 107-7 1204 127-4 136-9
'n t.A N S rO R T - ,

i
SiiiPPiNO (with Cargoes):— ' I i

lonnage entered ..............  Mu. Tons. 49T 55-4 60-6 60-3 62 7 63-7 ■ 60-3 59-4 60-4 62-7 63-6 67-4 70-4 1,» cleared .............. 9 9  9 9 67-8 65-3 63-5 64-4 1 68-7 1 65-9 ' 58-4 55-4 55-7 56-1 57-3 56-8 61-4 1Railways (Gt. Britain):— r

Tonnage earned— 1

General Merchaudise ... Mu. Tons. 72-0 65-3 64-8 61-7 62-1 57-6 51-6 46-3 46-2 49-2 49-3 52-5
A  \X6l ̂49 444

9 9  1 9 225-6 209-2 195-9 187-3 207-2 193-3 173-7 167-2 165-5 174-0 174-9 177-6Other M inerals.............. 9 9  9  1 71-5 66-3 66-5 62-2 65 7 58-6 47-8 405 43-7 51-4 51-3 55-4Goods Receipts .............. £ Mu. 64-4 106-7 110-7 103-6 107-0 99-7 ! 90-8 81-6 81-1 85-8 86-5 90-61 Pa&seuger Iram Receipts; ( a ) 9 9 54-5 95-1 90-3 88-9 87-0 83-7 : 78-1 73-51 820 80-0 76-8 i 71-3 67-1 67-4 68-6 70-0 72-2
1 UNEMPLOYMENT—Gt. Britain and 1

I N. Ireland, all insured persons> % . . . 10-3 9-7 10-8 10-4 16-1 21-3 22-1 19-9 16-7 15-6 13-2 no 1B POPULATION (Gt. Britain) : —

Q Mid. year estimates
1

... Mu.l1 41-3 43-6 44-2 44-3 44-5 44-7 : 44-8 45-1 45-3 45-5 45-6 45-8 46-oJ
* Bud<^et estimates ; old accounting basid. 

•• Birmingham, Bristol. Liverpool, Manchester, Newcastle.
t  July, 1914. S Provisional.

. . . .  ---------- H  Excluding special transfer of £19 Mn. of Bullicn to France-
X (a) including, (6) excluiiing i ndertakings transferred to L .P .T . Boord. i 1981-5 I used on Board of Trade New Index.

II Liverpool Clearing Area reduced from April 1st, 1935.
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1887
3229 
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2010
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36719
2262
3805
1199
1412

2

93BN
937‘ ’

756 ' MB 1 1029

426’ 441

5 5 6 1  75

331 572

1-3 
W24 
9859 
683 
487 

127-4

63-6
57-3

49'3
174̂51-3
86-5

E 242i
7721

11785
1079
855
I36t

6496
1«64
1057
917

c

67-4
56-6

52-5
177-6
55J
CO'6

46-8

70-4
61-4

46
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(£ i.i  Mn.) and India (£i.o  Mn.). Imports 
from the Continent were trifling and imports 
from U.S.A. (/;4425000) were much in excess 
of exports to that country. Exports, on the 
other hand, went almost entirely to the Con
tinent. O f the total of £8.3 Mn., Belgium took 
£2.8 Mn., France £2.6 Mn., Switzerland £1.2 
Mn., and Holland £1.1 Mn. The £3 Mn. 
excess of imports over exports is believed to 
have been much less than the amounts bought 
for hoarding in this country, and the additional 
demand was presumably satisfied by sales of 
gold by the Exchange Fund.

During the first half o f January movements 
continued on similar lines. Imports at £j.S  
Mn., were mainly from producing countries, 
including £3.9 Mn. from S. Africa, £850,000 
from Canada, and £716,000 from Venezuela. 
Exports totalled £4.6 Mn., mainly to the Con
tinent, During the second week o f the month, 
however, there was a reversal of the flow to 
Belgium.

PRICES, TRADE AN D EM PLOY
MENT.— 1937.

PRICES A N D  W A G ES.—Wholesale prices 
began the year in the middle o f a marked upswing. 
The Board of Trade general index continued to 
rise steadily until July, when it was 10% higher 
than in December, 1936, and then fell away less 
rapidly to be 3^% lower in December, 1937 
than in July. Had it not been for seasonahty 
both o f these figures would have been some
what larger. The net increase during the year 
was nearly 7% . The Statist total index rose 
until March. From April to July irregular 
fluctuation resulted in a very small net fall, and 
then the index fell even more sharply than did 
the Board of Trade index. The general 
evidence seems to be that the price spurt was 
definitely spent by the middle o f the year. The 
following Table shows the movements of the 
Board of Trade index over the last three years.

AVERAGE FOR 1930 =  100%

Food, etc.
Basie Materials 
Intennediate 

Products 
Manufactured 

Articles

All ............

1935 1935 1S36 1936 1937 issn
June Dec. June Dec. June July
86-4 88-6 89-3 99-3 101-6 102-9
87-5 938 95-9 109-8 129-4 m -5
87-1 900 91-5 100-4 1107 llS-1
94-6 96-2 981 100-9 114-4 115-2
88-4 91-5 92-6 100-8 110-6 1115

1937
Dec.
104-4
1069

107 7

1141

Price movements were rather wider in in
dustrial materials and manufactures than in 
foodstuffs. As measured by the Board of Trade, 
foodstuffs reached their peak late in the year.

■ f i \
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cereals in October, meat, fish and eggs in 
December and other items in November. 
Their movements were rather irregular. Though 
all kinds o f flour and wheat were dearer at some 
time in the year than they were in December, 
1936, only Canadian wheat was still so (nearly 
10%) in December, 1937. As a whole, cereals rose 
in price by 10% during the year. Meat, fish and 
eggs rose by about 7%  in the same period. 
Among materials, coal, iron and steel have 
shown the largest net increases. Parallel with 
the boom in industry, coal registered a heavy 
increase in the first four months, and this was 
later swollen by the winter demand for house
hold coal. Iron and steel never faltered in their 
rise until December when they reacted very 
slightly. The net increase in their group index 
from December to December was 2 7!% . Non- 
ferrous metals rose to a high peak in March and 
then slumped badly, showing a fall between 
March and December o f 33% and over the whole 
year o f nearly 10%, mainly owing to the heavy 
decline in American demand. Both cotton and 
wool reached their peak in the spring and then 
feu away by about 20% to reach a lower 
figure than in December, 1936. With as many 
commodities as possible adjusted for season, it 
becomes clear that all except iron and steel have 
shown the same steady up and down rhythm. 
The differences have been differences o f timing, 
while their resultant has shown a fairly well- 
marked break somewhere in the middle o f the 
year.

The general level o f wholesale prices has 
moved in an essentially similar fashion in the 
rest o f the world. Outside France, where the 
depreciation o f the franc has complicated matters, 
aU the major countries show kindred swings, 
though they vary much in timing and ampli
tude. The differences in the composition o f the 
various foreign indices make it exceedingly 
difficult to compare them. Those which give 
relatively large weight to primary products wiU 
this year be biased in favour o f an early peak. 
According to the Bureau o f Labor Index, the 
peak was reached in the U .S.A. in April, 
with a heavy faU after July. Canada shows 
a movement very similar to that o f the 
United Kingdom. Holland and the Scandi
navian countries reached their peak in late 
summer or autumn and their recent declines 
have been quite smaU. Even in Germany, where 
public policy makes basic prices unresponsive to 
world influences, there has been a similar, if  
very subdued, movement. There is thus evidence 
that the break which took place early in the year 
in America, has been at least partially trans-
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mitted to other countries in the order in which 
they are influenced by the American economy.

Retail prices in this country have generally 
risen throughout the year. The Ministry of 
Labour Cost of Living Index was 151% on 
January ist, 1937 and 159% on January ist, 1938. 
The similar index for food rose from 136% to 
145% in the same period. But if  season is 
allowed for, the cost of living reached its peak in 
July and registered a very slight fall afterwards. 
The food index, seasonally adjusted, also reached 
a peak in July, while its later fall was rather 
larger than that of the general index. The table 
below shows the movements of the prices of 
various commodities in recent years.

COST OF LIVING INDEX-NUMBERS.
Retail Prices as % of July, 1914.

Jan. 1 Jan. 1 Jan. 1 Jan. 1 Julyl Dec i t  Jan. 1
1924 1929 1936 1937 1937 1937 1938

*B e e f: British 163 153 121 121 130i 132 132
Imported ... 123i 127 105i 106 115^ 119i l l8 i

*Mutton : British... 179 164 128 129i 141 139i 140
Imported 151A 148 116 118i 123i 128 127i

B acou .................. 148 143 121 129 128 137 137
Fish .............. 219 218 202 205 201 200 205
Flour .............. 139 146 125 143 152 153 152
Bread .............. 145 149 141 157 162 163 163

167 155 128 138 141 145 145
Sugar .............. 328 149 112 115 125 126 126
bliTk... ... ... 198 189 190 190 170 199 199

♦Butter .............. 179 169 101 i 100 lO li 118i 116i
Cheese .............. 175 172 103 115 118 128 128
Margarine.............. 95 106 79 84 89 93 93
Eggs......................... 273 231 181 173 121 212 193

161 136 145 153 220 129 130

Rent .............. 147 152 158 159 159 159 169
Clothing .............. 222^ 220 185 192i 205 210 210^ B Fuel, etc................. 185 170 175 177i 175 1821 1B21

H Miscellaneous 180 180 170 170 175 176 175
H Food .............. 175 159 131 136 140 146 145

^̂11 4 4* * 9 ̂ % 9 • 177 167 147 151 155 160 159

H 1 As percent^e of Jan 1st, 1924.
1 Food .............. 100 91 75 78 80 83 831 ^̂11 4 4 4 9 9 4 100 94 83 85 88 90 90

* The percentages for beef, mutton and butter are in each 
case the average of the two published quotations.

t  The figures for food, published on page 395, Monthly 
B u l l e t in , Dec., 1937, table 1, col. 6, relate to Nov. 1st not Dec. 1st

The most significant change among foods 
was the rise in the price of bread and flour. The 
price of bread rose steadily until it stood io%  
higher on May ist than on December ist, 1936. 
Then it fell by about 2%. After August it showed 
no change. Other changes in food prices, when 
adjusted for season, were small, but on balance 
they were positive in the first half o f the year 
and very slightly negative in the second half. 
Clothing, fuel and light have shown some increase 
during the year, but rent has remained constant.

The general retail movement has thus been 
rather similar to the wholesale movement, but 
much more subdued. Apart from the prices of 
wheat and bread, which show close correlation, 
wholesale movements have been very largely 
absorbed or delayed. The decline in wholesale

textile prices since the spring has not yet shown 
any effect on the index for clothing. For this 
the rise in wages and other costs is responsible.

Our index number of weekly wage rates 
(December, 1924 ̂  100%) was at a minimum, 94, 
in 1933 and most of 1934. It then rose to 96 at 
the end o f 1935, 98 at ffie end of 1936 and 102  ̂
at the end of 1937. All but three of the twenty 
occupations or industries show some rise. Those 
in which there is no change recorded are printers’ 
compositors,, whose weekly hours were reduced 
this autumn, and the minimum Trade Boards’ 
rates for tailoring and tobacco.

The data from which the index is constructed 
show changes as follows :—

PERCENTAGE INCREASE IN WAGES RATES.
December, 1937 over January, 1933.

Bricklayers ..............
Bricklayer's Labourers 
Frinter.s’ Compositors, 
Dock Labour 
Engineers’ Fitters 

,, Labourers 
Railway Operatives 
Cotton 
Wool
Shipbuilding

99
M

• • «

Local Authorities: 
Non-profit 
Trams ...
Lorrie.s

Trade Board M inima: 
Boots
Confectionery 
Tailoring 
Shirts 
Tobacco 

Coal Mining 
Agriculture: Minima

• 99

»  9 #

General average increase 9.

The increases in cotton, wool and mining 
are marked as provisional, for the changes that 
have taken place have been too complicated to 
yield a clear result. In these cases, however, 
we have also returns of actual eamzngs. For 
coal miners the average earnings per shift 
increased i6%  from 1933 to the third quarter 
of 1937. For cotton the average earnings in 
the firms which make monthly returns increased 
16%, and for wool 11%  from January, 1933, to 
November, 1937; part of this increase is no 
doubt due to more regular employment within 
the week, part o f it probably due to an under
estimate of the effeas of changes in rates. I f  
for these industries these increases in earnings 
are substituted for the provisional increase in 
rates, the general average increase would be 
reckoned as 10% instead of 9*̂ 0.

Among the omissions from our index is the 
Iron and Steel Industry, It is stated that the 
average earnings per week in 1929 were 
£3 I S . 6d., in October or November, 1936, 
£3 los. 7d., and in October 1937, ;̂ 3 17s. 6d. 
This is an increase of 25% in 8 years during 
which the general index rose only by 2 j% .

TRAD E.— The foreign trade of Gt. Britain 
was greater in 1937 than in any year since 1930. 
The value of net imports increased by about 
22% over that of 1936 and by over 50% over 
that of 1933, the year which showed the lowest 
post-war figure. Exports rose in value by about
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b a n k  CLEARINGS:
Town (ex Metropolitan) 
Country «•• ■••
Provincial (11 Towns) 

CLEARING BANKS :
Deposits*
A i4f7At̂ î AQ̂

NEW CAPITAL ISSUES in Gt. 
Britain:

All ••• ***
For United Kingdom... 

IMPORTS RETAIN ED :
Food, Drink and Tobacco 
Materials:

Partly Manufactured 
Cotton 
Other 

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

EXPORTS, B R IT IS H :
Materials ..............
Manufactures—Cotton

Other...
Total British Exports 

EXCESS OF IMF9 R T S :
Goods and Bullion t

• 4 i

«  4 4

• 4 »

m % 9

4 4 »

• 4 *

TONNAGE OF SHIPS (with 
cargoes):

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

PRO D U CTIO N :
Coal (13 weeks) ..............
Pig-iron (3 monthB)§..............
Steel i9 f »

Shipbuilding (commenced) ...

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

* Mean weekly averaxes.

IN D E X  N U M B E R S. 
Peroentaee of 1931 level.

PRICES OF COMMODITIES— 
General—Board of Trade ...

Statist ..............

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

Food—Hoard of Trade
Statist..........................

Retail—F o o d ..............
Cnet of Living 4 • i

Wage R a t e s ........................

PRICES OF SECURITIES—
Industrials ....................... .
Fixed interest.............. 4 4 «

SHORT MONET

 ̂ ■

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

1934 1935 1936 1937
4th l4t 2nd 3rd 4th 1st 2nd 3rd 4 th 1st 2nd 3i-d 4 th
Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr.

£ M u . £  Mn £  Mn. £  Mn. £  Mn. £ M n . £  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £ M d . £  Mn.
8124 8284 8062 7813 8286 8385 8243 8598 9813 9734 9307 8798 8879
773 791 783 803 861 881 850 868 939 947 961 936 971
339

1

341 298J 313 330 354 319 338 383 391 367 353 361

1886 1915 1930 1981 2018 2024 2079 2136 2178 2162 2153 2173 2201
742 745 761 754 761 790 828 836 848 865 911 926 938

49*5 41-6 43*9 68-3 28-5 60-6 48-4 40-1 68-1 49-5 47-9 29-4 44-1
40-9 35-2 41*3 62-1 22-8 58-4 41-3 33-1 580 42-6 38-1 22-9 35-2

95 79 81 82 102 86 88 88 109 95 98 100 126

6 7 7 7 7 7 7 8 9 10 12 13 12
9 8 7 5 14 10 10 10 14 14 11 7 14

37 35 35 37 40 42 40 42 47 48 57 65 63
52 52 40 49 61 69 57 60 70 71 80 85 88
36 32 36 36 39 39 39 43 44 44 52 63 55

184 164 166 168 203 184 186 192 226 211 232 240 271

13 13 13 12 14 12 12 13 14 16 17 17 16
15 16 14 15 15 16 14 16 16 17 18 18 16
67 66 64 67 71 67 65 72 75 77 84 87 88

107 106 101 105 114 106 102 112 121 121 130 134 136

110 59 128 63 80 104 125 203 141 123 99 147 152

0000
Tons 0000 Tons 0000 Tons 0000 Tons
1577 1349 1606 1 1783 i 1625 1491 1672 1 1861 1716 1545 1571 2116 1810
1355 1326 1416 '1 1540  ̂ 1451 1280 1401 ' 1538 1453 1353 1567 1694 1525
0000
Tons 0000 Tons 0000 Tons 0000 Tons

5816 6018 6421 5249 6020 6263 5499 5482 5993 6318 6212 5828 6!09
155 156 161 162 163 181 193 195 198 193 208 217 232
223 237 243 242 262 283 293 287 308 310 323 321 342
000

Tons 000 Tons 000 Tons 000 Tons
93 144 108 119 1 311 233 282 1 293

1

273 253 368 219 217

105-2 104-0 108 4 104-5 116-5 116-3 118-4 114-6 122-2 119-6 126-5 121-3 128-8
111-9 113-0 111-5 110-7 120-7 123-2 123-5 122-5 132-2 131-7 135-4 131-2

t  Includine sovereixnB at th e ir /o c e  value, t Liverpool clearing area reduced on April 1st, 1985.
§ Subject to slight modification in annual totals.

4 * 4

Dftte I d

1934 1935 1936 1937
Quarter 4th 1st 2nd 3rd 4th 1st 2nd 3rd 1 4th 1st 2nd 3rd 4th

Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. 1 Qr. Qr. Qr. Qr. Qr.

Last month 63-1 62-5 63-6 64-4 65-7 66-9 66-6 69-1 72-5 77-2 79-6 79-9 77-4
Last d a y ............... 59-6 59-5 60 61 62-5 62 60-5 65 71 77 75 74 70

Last month 61-6 61-3 62.2 62-9 64-7 65-4 65-6 67-3 70-7 77-1 80-3 80-2 76-0
Last d a y .............. 59 60 61 62 64 64 61 65 73 79-5 77 75 69
Last monUi 65-8 64-3 65-8 66-8 67-4 66-4 68-0 72-3 75-6 76-6 77-3 78-9 79 5
Last d a y .............. 60 58 58-5 59-5 59-5 69 60 641 67-5 73 72 72-5 7i-5
Last d a y .............. 73-5 70 74 75 77 74 75-5

1
77-5 80 79-5 82 84 85

• I  M  • • • 81-5 79-5 8T5 83 84 82-5 83-5 84-5 86-5 86-5 88-5 90 91
PortDigbt after ead 91i 94^ 94^ 953 96i 97i 98 96 983 100 100 1013 102i

f «  H 137 131 141 139 154 160 157 170 169 156 150 139 135
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i8%  over 1936 and by about 43% over the 
slump figure of 1932. Imports of food rose in 
value by more than 13% over the year. Imports 
o f materials more than maintained the rising 
trend which began towards the end of 1935* 
The value of manufactures imported was more 
than one quarter of total retained imports in 
19373 this being a slightly higher proportion 
than in 1936. Most noticeable is the increased 
importance o f Group A, which includes iron 
and steel and non-ferrous metal products.

IMPORTS LESS RE-EXPORTS
Slaterials—

1st Quarter
2ud 
3rd 
4 th

M • •

n

1935
44-3
42-4
42-7
53-7

£M̂ ,̂
1936
61-8
50- 2
51- 7 
60-5

1937
61-7
67-9
72-2
76-7

Year 9 ^ 4 183T 215-2 278-4
Manufactures—

Group A.
1st Quarter 
2nd „
3rd „
4 th

•  9

II

21-2
22- 9
23- 3
24- 0

24-5
24-7
27-9
27-6

28-3
37T
38-0
38-9

Year 91-4 104-7 142-3
Group B.

ist Quarter 
2nd 
3rd 
4th

n 9  4

f)

18- 9
19- 3 
19-6 
22-0

2T2
22-0
23-4
25-5

25T
27-4
27- 7
28- i

#  «  9Year 
A & B . Year 
Food, &c. Year

79-8
171-2
342-6

92-1
196-8
369-9

108 3 
250-6 
419-2

All Imports (net). Year •  •  • 700-7 787-0 953-9
Group A contains classes C, D, H, 0 , P, 0 ,  and 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. nrincinallv
Machinery, Textiles and Chemicals.

EXPORTS OF BRITISH PRODUCE. £M n .
1936 1937

1st 3rd 4 th 1st 3rd 4 th
Half Quarters Half Quarters

Drink .............. 5-9 3-2 4-4 7-4 3-8 4-4Tobacco .............. 2-2 1-2 1-2 2-5 1-3 1-3Food .............. 7-9 4-4 5-2 8-3 4-7 5-2
Total 16-0 8-8 10-8 18-2 9-8 10-9

•

Materials—
Coal .............. 13-6 7-8 7-8 16-6 10-8 10-2
Wool .............. 3-4 1-7 2-7 5-5 1-9 1-6
Oils and Fats... 1-6 0-9 0-7 2-1 0-8 0-8Other .............. 5-7 2-4 3 0 7-8 3-1 3-4

Total 21-3 12-8 14-2 32-0 16 6 16-0
JIanufactures—

Non-ferrous metals 6-2 3-0 3-0 7-5 3-9 4-3
Iron, steel,

machinery ... 45-4 24-1 25-9 56-5 30-6 33-4
Vehicles 15-0 8-3 9-1 18-5 10-2 11-3C otton .............. 29-5 15-7 16-3 34-3 180 16-2
Wool .............. 15-3 91 7-9 17-6 100 7-9
Other textiles

and apparel 14-4 8-0 8-0 16-8 9-2 8-2
Chemicals 10-3 5-2 5-7 12-6 6-1 6-0
O t h e r .............. 25-8 14-3 15-2 31-2 17-3 17-2

Total 161-9 87-7 911 1950 105-5 104-5
Total expoi-ts of

British Produce 207-9 112-2 120-5 251-2 134-4 135-9

Exports showed a great increase in value, 
not only over the whole year, but also in each 
quarter as compared with the corresponding 
quarter o f last year. Gains were registered in 
all the principal groups, coal, iron and steel, 
machinery and vehicles, textiles and chemicals. 
Re-exports rose by an even greater proportion 
than exports of British goods, being about 24% 
higher than in 1936.

The net debit balance of trade in commodities 
in 1937 was approximately £432 Mn,, as against 
one o f approximately £346 Mn. in 1936. In 
both years there was a heavy net import of 
bullion, £90 Mn. in 1937 and £226 Mn. in 1936.

For shipowners 1937 has been a prosperous 
year. On December 17th the President of the 
Board of Trade announced that the Tramp 
Shipping Subsidy would not be payable for 
1937 as the average level of freights exceeded 
that of 1929. The average index number for 
the year as calculated by the Chamber of 
Shipping was in fact 55% higher than in 1936 
and 84% higher than in 1935. In December, 
1936, the freight index was 107%, and the time 
charter index 139% o f their respective averages 
for 1924. In spite of occasional small setbacks 
both indices rose rapidly until the third quarter 
of the year. Then in three months all the 
increase o f the year was wiped out. In Sep
tember the freight index stood at 145; in 
December it was down to 100. In August the 
time charter index stood at 247; in December 
it was down to 119. From November to 
December freight rates fell by 13%, while time 
charter rates fell by 18%. This late heav>̂  fall 
is not seasonal. Early in the year the trade in 
primary products reached a high boom 
especially in the River Plate traffic. Meanwhile 
shipbuilding had experienced two years of great 
activity. Although the high level o f freights 
was prolonged by war demand, the deterioration 
o f the world economic situation and the great 
decline in shipments of bulky primary products 
in the second half o f the year inevitably brought 
them tumbling down. Combined with the high 
costs o f construction they have contributed to
ward an abrupt decline in shipbuilding. In 
each of the last two quarters of the year the 
tonnage commenced was less than in any pre
vious quarter for nearly two years.

The figures of British shipping laid up in 
Gt. Britain and Ireland continued to reflect the 
fortunes o f the shipping industry. The figure 
for Jan. ist, 1938, shows an increase over that 
of October ist, 1937, but it is not possible as yet 
to say whether it is really significant.
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T A B L E  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  ( E X C L U D I N G  R U B B E R )  A N D  C E R T A I N  P A R T L Y

M A N U F A C T U R E D  G O O D S . D E C L A R E D  V A L U E S . £  M n .

«  % •Fiij iron, etc.
Copper, tin, lead, ziuo
Ynrus ..............
Leather «  # ♦

Minerals (uoQ-metals) 
Iron Ore 
Other Metals
W ood.............
Oil Seeds, &c.
Hides...
P ^ e r  Materials
Silk ..............
Other Textiles (excep 

Cotton and Wool) 
Cotton 
Wool

• 4

•  ̂

4  4

# # • ♦ 4  •

1924.
Quarterly
Average.

1*8
5*4
1*8
2-9

1- 3
2-  1 
3-7

12-6
12-1

2-0
2- 9
•4

3- 4 
27-6 
10*9

19S4

Quarter.
4

•6
4-2
•2

1-5

19B5 193C

Total, both groups and 
miscellaneous 4 ^ 9 ♦ 4 • 92-8

1 'otal. exol. cotton and wool 54-4

1-0
1-2
2-8

10*3
4-9
1-6
2*9

•3

2-4
9-1
4-5

49-4

1
Quarters. 
2 3 4

1
1

Quarters.
2 3 4 1

Quarters. 
2 8 4

•5 •4 •5 •7 ! -9 •9 1-3 •9 •9 1-4 2 7 2 '8
4-3 4.4 4-2 44 4 3 4-0 4-5 6-0 6-9 8-7 7-9 7*0

•1 •1 •1 •2 •1 •1 •2 •2 •2 •2 -2 •2
1 '6 1-6 1-7 1-8 1-81 2-1 2-1 2-1 2-0 2-2 2-2 1*7

•9 1-0 1 0 1-1 •9 1-0 r i IT 1 0 1-3 1-4 1*3
1-1 1-3 1-4 1-2 2-2 2-4 2-0 1-8 1-8 3 0 4-1 3*7
2-4 2-8 2-9 3 1 3-0 2-7 3-0 3-a 3-1 5*4 4-7 5*1
5-1 7-5 12-6 1 0 0 5-7 8-5 15-6 13-4 7-5 1 2 -1 23-3 18*6
6.2 6-1 5-7 6-6 7-4 7-5 6-2 6-9 9-2 9-3 7*9 8-2
1-5 •8 1-6 2-4 2-3 2 1 2-7 3T 2-7 2-7 4-3 3-9
2-4 2-6 2-6 3 1 2-6 2-9 3-0 3-3 2-9 3-8 4-1 5*2

•3 •3 •3 •6 •6 •4 •4 •4 •5 •5 •6 •7

3-5 1-9 1-3 2-5 3-5 2-0 1-9 3-3 4-6 2-8 1*8 2*7
8-4 6-9 5-3 14-3 10-2 9'8 9-8 14-9 15-9 11-3 7-1 14*3
7-6 8 0 3-6 6 0 1 1 0

1

9-6 3-3 8-6 12-2 12-4 5-8 7-4

47-8 46-9 47-3 60 0

35-8 31-8 32-0 38-4 39‘7

1937

71-7 78-9 81*5

45-6 65-2 68-6

T A B L E  B . E X P O R T E D  M A N U F A C T U R E S — D E C L A R E D  V A L U E S . £  M n .

Coke
Earthenware 
Iron & Steel 
Other Metals 
Cutlery ... 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Bilk
Other Textiles 
Apparel . 
Cnemicals.
Oils
Leather . 
Paper 
Vehicles* .
Rubbert .

Total, including Miscel 
laneous .............

1924
Qfiy-
Av.

1934
Qi-t.

4 1

1935
Quarters. 
2 3 4 1

1936
Quarters. 
2 3

1

4

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

18*5 10-0 8-3 9-5 9-3 9-9 8-2 8-9 9-1 9-9
3*9 3 0 3-5 3-3 3-6 3-6 3-3 2-9 3-0 3-0
2-2 2-0 1-9 2 0 2-1 2-2 1-9 1-9 2-1 2-2
2-7 2-5 2'2 2 2 2-4 2-7 2-3 2-4 2-5 2-9

11-2 9-5 9-5 9-6 9-3 10-3 10 1 9-8 10-4 10-9
•5 •3 •2 •2 '3 ■3 •3 •3 •3 •3

49-8 15-0 16-0 14-2 14*8 15-2 15-7 15-9 15-7 16-3
17-0 6-6 8-6 6*0 8-3 7-5 8-6 6-7 9-1 7-9

•5 •3 •3 •3 •3 •3 •3 •3 •3 •46-9 4-2 3-8 4-1 3-9 4-1 4-3 4-0 4-4 4-67-5 2-8 2-8 2-3 2-9 2-9 3-1 2-4 3-3 3 0
6-4 5-1 5-4 4-9 4-8 5-6 5-2 5-1 5-2 5-72-2 1-4 1-5 1-1 1-3 1-3 1-2 1-2 1-2 1-21*8 •9 1*9 1-0 •9 1-1 1 0 1-0 1*0 1-22-3 1*7 1-6 1-6 1-6 1-8 1-6 1-5 1-7 1-9
6-7 6-8 7-7 6-9 6-8 7-1 7-1 7-9 8*3 9-1
1-5 •5 •4 *4 *4 •5 •4 •4 •4 ‘ 4

154-7 81-7 82-3 78-4 82*2 86-1 82-B 79-1 87-7 91-3

1937
Quarters.

Including rubber tyres after 1924. t  Excluding rubber tyres after 1924.

I I

85-6

63-9

1 2 3 4

•9

«

1-0 1-3 1-1
2-2 2-6 2-6 a-7

10-6 12*6 12-3 12-9
3-7 3-8 3-9 4-3
2-1 2-5 2-6 2-6
2-6 3*2 3-2 3-5

10*9 12*1 12-4 14*4
•3 -3 •3 -3

16-7 17-6 18-0 16-2
9-4 8-3 10-0 7-9

•3 -4 •4 •4
4-9 5-4 5*3 4-8
3-2 2-7 3-5 3-0
6-0 6-6 6-1 6*0
1-5 1-5 1-6 1-3
1-3 1-5 1-3 1*3
1-7 2*0 2-1 2-2
8*7 9-8 10-2 11-3
•4 ♦5 •4 •4

93*8 101'3 105‘ 3 104-5
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P R O D U C TIO N . —  The most important 
feature of 1937 in the field of production was 
the high output achieved by the iron and steel 
group. Steel itself reached a record figure, 
much more than double the depression figure 
of 1931. The output of Pig iron has moved in 
parallel fashion and by weight was roughly 
two-thirds that of steel in both 1936 and 1937. 
Shipbuilding, as measured by merchant tonnage 
under construction, has maintained its rise, 
being over 25% more active than in 1936, itself 
a very active year. But the figures of merchant 
tonnage commenced indicate a severe decline in 
forthcoming construction in at least the first half 
o f 1938. Coal has had a very good year, and 
when seasonally adjusted the figures of output 
show a steady increase. Textiles as a whole 
have also registered a noticeable increase, but 
this masks a fall during the second half of the 
year of about 9% in the weight of raw cotton 
going into the mills.

Our Index of Production, which includes 
the commodities just named, continues to show, 
each quarter, an increase over the year (see 
table, p. 18).

The value o f Building Plans approved 
during 1937 indicates an appreciable slackening 
of activity. The total for the year is now less 
than that of 1935 though still more than that of 
1934. There was a decrease both in all build
ing and in dwelling house plans in each o f the 
first three quarters o f 1937 as compared with 
the corresponding quarters of 1936. In the 
fourth quarter the decline as compared with 
1936 was negligible. The increase in the fourth 
quarter over the third quarter is seasonal and is 
not to be regarded as a sign that the decline 
has been arrested.

ESTIMATED COST OF BUILDING PLANS APPROVED.

Quarter
1st
2nd
3rd
4th

146 TOWNS.
1934 1936
24 28
26 30
22 28
24 29

1937
2 9 -
29
25
27*

DW ELLING HOUSES ONLY
Quarter

1st
2nd
3rd
4th

1934 1935 1936 1937
17T 19-0 18-6 15-7
19-4 20-5 20-9 18-6
15'4 18'4 17-7 15-5
177 20-5 17-8 177*

* Incon^plete total—140 towns only,

E M PLO YM E NT.— The increase in the num
ber of insured persons employed which was first 
shown in the autumn of 1932 continued with 
little interruption till August, 1937. We obtain 
a sufficiently clear view of the progress by 
looking at the statistics for August each year.

EvSTIMATED NUMBERS OF INSURED PERSONS. 
AGED 16 TO 65, EMPLOYED OR UNEMPLOYED. 

United Kingdom (excluding Agriculture). OOO’s.
August Insured Unemployed Employed

1931 12780 2810 9560 22
1932 12820 2950 9470 23
1933 12890 2460 10040 19
1934 12950 2140 10430 16A
1935 13060 1950 10730 15
1936 13340 1010 11340 12
1937 13700 1360 11940 10

The total of insured is completed when we 
add about 400,000, the estimated number of 
persons absent through illness, etc., who are 
usually eligible for benefit other than insurance 
benefit.

The rapid increase in the number insured 
since 1935 is mainly due to the large number of 
births in 1919-1921.

From 1932 to 1937 the number employed 
increased 2,470,000, of which 1,590,000 is due 
to reduction in the numbers of unemployed.

Between August 1936 and August 1937 the 
increase was 600,000, of which 250,000 is at
tributable to the reduction of unemployment.

In nearly every industry that is shown 
separately in the Ministry of Labour Gazette, 
there was a reduction in unemployment in the 
twelve months ended in August, 1937. The 
following Table, which includes the main in
dustrial groups, shows that the fall was not 
uniform, and that the aggregate was to some 
extent dominated by greater emplo5Tnent in 
coal mines.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED 

IN SELECTED GROUPS OF INDUSTRIES.

♦ ft »

Coal 
Bricks 
Pottery 
Glass 
Chemicals 
Manufacture 

M etals... 
Engineering 
Vehicles... 
Ships

Cotton

Aug.. Aug., Aug.,
1936 1937 1936
21-2 14 1 ool ... ... 10-8

% ♦ 8 1 6-9 Other Textiles... 13-3
% • 18-4 15-8 Clothing.............. 12T

13-6 10-4 Food, Ac. 8-6
7-3 5-8 Wood and Furni

of ture .............. 10-3
» ft 14'6 91 Printing, Paper 6-2
9 ft 7 .7 5 0 Building.............. 11-3

6-3 5-6 ( ’ontracting 40-9
30-5 2 2 0 Gas. Water, Elec-
7-3 5-6 tiicity 8-5

ft ft 160 10-9 Distribution 8-9

Aug.,
1937

9-9
121
11-3
7-5

9 1 
5T 111 

36T

7-4
7-8

All Males 
All Females •  •  • ♦ % ft

August
1936
13-5

8 T

August
1937
no
7T

All 12T 9-9

In this period the decreases in the numbers 
wholly unemployed and temporarily stopped
were each about i 6®q. The reduction was
greater, however, for males than for females in 
both cases.

There was little change in the ratio between 
the number claiming benefit and those applying 
for allowances, nor in the relative proportions

12

(!♦

s ;s

F

Febrtt»«y 
lUrfii 
April 
jUy
Jose
July
ADgasi

October

December

9 ^

•••

•••

Oki

16-2
lt2
15-6
1 2 - 8

I?8
12'*

12̂)
12-1
12-0
12-0
12-0

111
111
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o f men whose speUs o f unemployment had been 
short or long.

Since August, unem plo^ent has increased 
in many industries, and in the total. The 
variation in the percentages during 1936 and 
1937 has been—
PERCENTAGE OF INSURED W ORKERS UNEM PLO\ED.

United Kingdom (Agriculture excluded).
1936

Old New
1937 

Old New

January
February
March
April
May ...
June ...
July ...
August
September
October
November
Dect-mber

basis
16-2
15-3U-2
13-6
12-8
12-8
12-4
120
121
120
120
12-0

basis

11-6
11-6
11-6
11-6

basis
12-4
120
11-6
10-5
10-7
100
lOT

9-9
lOT

basis

9-7
10-2
110
12-2

In September, I937> the system o f recording 
the imemployed was modified, so as to exclude 
some persons whose report o f returning to work 
was delayed. On this new basis the peicentage 
was reduced by 0.4 from the old.

The actual number insured is only recorded 
each July. Up till July, 1937, monthly estimates 
have been made and have been used for the 
preceding Table. Since July, 1937, no increase 
in the numbers insured has been allowed for, 
but it cannot have been large enough to affect 
the percentages perceptibly.

PRICES. TRA D E A N D  EM P LO YM EN T.—
R EC EN T  M O VEM EN TS.

PRICES.— The movement of prices during 
the past six weeks has been inconsiderable. 
The Board of Trade’s Index for materials, etc., 
is brought down 1%  by further falls in the 
prices of non-ferrous metals and wool. In 
January prices of tin and copper rose a little, 
and the general fall appears to be checked. 
There have been irregular movements in food 
prices, so that the Statist shows a rise of i^% 
in December, while the Board of Trade shows 
no change between the averages o f November 
and December; in fact there has been litde 
general movement since October, a rise in meat 
prices being balanced by falls in cereals and 
other commodities.

The Cost of Living Index Number showed 
the usual slight seasonal fall during December.

The index of wage rates was unchanged by 
January 15th, 1938.

TRA D E AN D  O U T P U T .—The value of 
Total Imports and Retained Imports was 3% 
less in December than in November, 1937. There

was a reduction in materials, though a seasonal 
rise is expected and took place in 1936. The 
reduction is found in cotton, seeds and oils 
and non-ferrous metal ores, the value o f all o f 
which increased from November to December 
last year, while there was a seasonal fall in 
timber. But the quantity o f cotton imported 
in the whole o f the fourth quarter was greater 
than in 1936— 591 against 465 Mn. lbs. For 
non-ferrous ores also the importation in earlier 
months was considerable. The only really im
portant reduction in the quarter is found in 
wool, o f which only 162 Mn. lbs. was imported 
in the fourth quarter o f 1937 against 213 Mn. 
lbs. in 1936; this is attributable to the un
certainty about the future price o f wool.

» • ♦

# ♦ •

« « •

« » 4

• • 4

4 • ♦

Food, Ac.—
Grain 
Meat
Dairy Produce 
Fruit & Vegetables 
Tobacco 
Other

Total
Materials—

Cotton 
W ool
Seeds A Oils 
Hides A Skins 
Timber 
Rubber 
Non-ferrous metals 
Other

« % 4

• » •

• * •

• » •

« • 4

Total ...
Manufactures—

A. Iron, Steel 
Non-ferrous 
T im ber... 
Oils
Other ... 

Total ...

B. Total ...

« % •• « ft
« ft ft

LESS KE-EXPOR'1'S. £M n.
1936 1937

Oct. Nov. Dec. Oct, Nov. Dec.
7-4 7-7 7-7 8-4 8-8 8-5
6-4 5-7 7 . 7 7-5 6-5 8-5
5-6 5-6 6-4 6-6 6-5 7-5
3-2 2-6 3 0 3*3 2-9 3 2
3-3 2-8 2-3 2-5 3-4 2-7

11-9 11-6 9-6 13-8 13-6 11-4

37-8 36-0 36-7 42T 41-7 41-8

4-2 4 8 5-2 4-3 6-3 4-9
1-8 3T 3-7 2-6 2-2 2-6
2-3 2-1 2-5 3T 2-8 2-3
0-9 0-7 1-5 IT 1 0 1-8
5-2 4-8 3-5 6-9 6-6 5T
0 0 ~ 0 ‘4 1-0 1 0 0-8

0-8 IT 1’3 1-5 2-0 1*5
4 0 4T 4-6 5-0 5-6 5-9

19-2 20*7 21-9 25-5 26-5 24-9

0-9 0-8 0-9 2*3 2-7 2-8
2-4 2-9 3T 3-2 3-6 3-6
0-6 0-6 0-6 0-7 0-7 0-7
3-4 2-5 3-2 3-6 4 0 3-7
2-3 2-0 2T 2-5 2*6 2-4

9-6 8-8 9-9 12-3 13-6 13-2

9-0 8-4 8T 100 9-7 8-5

760 74-3 77-3 90-3 91-9 89-3All Imports (net) ... 76 0

Under Manufactures, A  includes commodities used in further 
manufacture and transport; ‘ O ther’ contains leather, paper 

and motor accessories. B includes all other manufactures.

Among manufactured articles there was a 
reduction in oils and some other minor changes.

On the whole, no great significance should 
be attached to the general reduction. T ill we 
can estimate the effect o f falling prices, it is 
difficult to assess the real changes.

In December, 1936, there had been a con
siderable increase in exports, compensating the 
relatively low figures o f November. In 1937 
there was little change from October to Novem
ber other than seasonal. From November to 
December there was a seasonal reduction in 
exported manufactures. In the total, when the 
usual seasonal correction is applied, an increase 
o f Mn. is found.
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This is due to a considerable increase in 
Parcels Post, greater than that allowed for in 
the seasonal correction.

KXl'ORTS OF BRITISH PRODUCE. £Mn.
1936 1937

Beverages*... 
Tobacco 
F ood ..............

« 4 ♦

Total
Materials— 

Coal 
Wool
Oils and fats 
Other

• • #

♦ « •

¥  % % » • •

Total # • #

Manufactures—
Non-ferrous metals 
Iron, steel, 

machinery
V eh ic les ..............
Cotton ..............
Wool ..............
Other textiles and

apparel..............
Chemicals 
Other ..............

« • •Total 
Total exports of

Oct. Nov. Dec. Oct. Nov. Dec.
1-5 1-5 1-4 1-4 1-7 1-3
0-4 0-4 0-4 0-5 0-4 0-4
1-7 1-9 1-6 1-5 1-9 1-8

3-6 3-8 3*4 3-4 40 3-5

2'8 2-5 2-5 3 8 3-4 3-0
0-8 0-8 IT 0-6 0-5 0*5
0-2 0-2 0-2 0-3 0-3 0-2
10 IT IT IT IT 1-2

4-8 4-6 4-9 5-8 5-3 4*9

10 0-9 IT 1-9 1-3 IT

8-8 8-4 8-7 11-2 111 11-2
3-5 2-6 2-9 3-8 3-7 3-9
5-7 5T 5-5 5-8 5-4 5-0
2-7 2-4 2-8 2-7 2-5 2-6

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

32-2 28-9 30-3 36-7 34-7 33-3

41-8 38-4 40.5 47-2 45-2 43-9

There was little change in the output of 
coal, iron or steel from November to December.

U N EM PLO YM EN T.—The total number of 
insured persons unemployed increased by 158,000 
from November to December, and the percentage 
rose from ii.o  to 12.2. The corresponding 
percentage in 1936 was 11.6 in November and in 
December. Consideration of the Table below 
shows that the increase was principally in the 
number temporarily unemployed, and among 
these especially in Building. Part of this increase 
is due to unfavourable wea±er for outdoor 
work on the day of the count.

I f  we exclude Building and Public Works 
(contracting) from all the figures, we have—

),
« I

NUMBERS OF INSURED PERSONS UNEMPLOYED 
EXCLUDING BUILDING AND PUBLIC WORKS. OOO’s.

1937 tVhoIIy Temporarily All
November ... 1035 216 1251
December ... 1052 272 1324

i:

* Beer, Spirits, Cocoa, etc.

The increase in the number wholly un
employed is small; but some increase is found 
in manj^industries. The increase in the number 
temporarily stopped is widely distributed among 
the industries; there was no such increase last 
year.

V

INSURED PERSONS UNEMPLOYED. UNITED KINGDOM. OOO’s

M a l e s  a n d  F e m a l e s . Aged 16-65. Excluding Agriculture.

A. Wholly Unemployed. B. Temporarily Stopped.

Old Basis New Basis

Novembery December% November e December.
Total

1936 1936 1937 1937
B u ild in g ..............

A B Total A B Total A B 'lotal A B
153 146 7 180 162 18 146 141 5 218 173 43Public Works 124 122 2 128 124 4 110 108 2 123 114 9Coal .............. 162 131 31 147 128 19 102 83 19 100 82 18Cotton .............. 57 43 14 52 41 11 54 31 23 65 32 33Wool .............. 15 8 7 14 8 7 34 9 25 40 10 30Other Textiles 64 43 21 65 41 23 79 44 35 87 46 41C lo th in g .............. 70 40 30 69 39 30 71 40 31 78 42 35Distribution 195 186 9 184 175 9 179 171 8 173 163 10

Other Industries 527 466 61 533 466 67 487 421 65 532 442 91Hotels .............. 78 76 2 74 72 2 81 79 2 79 76 2Commerce, Pro
fessions, &c. ... 176 169 7 176 168 8 164 157 7 170 159 11

Totals 1621 1430 191 1622 1424 198 1507 1284 222 1665 1339 326
Male.s 1328 1199 129 1345 1211 134 1173 1047 123 1310 1104 206
Female.s ... 293 230 63 277 213 64 334 237 97 356 235 120
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outdoor
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'r wholly un- 
^oase is found 
iu the number 

ribuied among 
h increase last

eoember,
1937

A 6
173 «
114 9
82 18
32 33
10 30
46 41
42 35

163 W
442 91
76 2

159 11

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

1913
1924
1925
1926
1927 
1968
1929
1930
1931
1932
1933

1934

1935

1936

1937

riG -lR C )N .t

-  Ex- '
ports

CRUDK STEEL. E X l’ OR'i’S OF 
IRON & STEEL.

Produc
tion

+ Im- : 
ports

=Home
Cons’mp-

tion

% impolu 
to Home 
CoDBump* 

tion
Pro

duction
• Im
ports

Home
Con

sumption

% ImportH 
to Home 

Con-
samDtion

: Semi- 
Finlehed Finished

t 2565 46 236 i 2375 1-9 1916 215 2131 10 209 751
i\ver gv

1840
1

77 150 ' 1756 4.4 2054 271 2324 11-7 235 573tf
1559 71 . 140 : 1490 4-8 1849 289 2139 13*6 188 800M 610 124 148 i 653 190 890 390 1280 30-5 145 52141
1826 152 83 ' 1895 8-0 2275 421 2695 15-6 251 712U
1653 30 114 ; 1569 1-8 2131 286 2417 11-8 245 702II
1895 38 136 i 1797 2T 2415 247 2662 9-3 252 69911
1549 78 79 1548 5-0 1825 272 2097 13-0 168 537• 1
939 76 50 965 7-9 1294 314 1608 19'4 97 344II

tl 893 39 32 9011 4*3 1314 184 1498 1 2 T 113 323
1 890 22 22 890 2’5 1505 86 1591 5-4 100 312
2 1010 31 27 1014 3T 1678 57 1735 3-3 95 337
3 1066 34 28 1072 3-2 1788 78 1866 4-2 102 331
4 1157 34 34 ; 1157 2*9 2032 93 2125 4.4 130 373

1 1359 37 27 1369 2-7 2253 116 2369 4-9 129 312
2 1540 38 37 1541 2-5 2254 1 1 1 2365 4-7 149 364
3 1532 39 32 1539 2-5 2120 101 2221 4 6 164 394
4 1548 48 37 1560 3T 2233 127 2359 5-4 167 413
1 1558 36 34 1560 2-3 2369 120 2489 4-8 149 334
2 1614 30 49 1596 T9 2432 67 2499 2-7 183 357
3 1620 30 36 1614 1*9 2419 77 2496 3T 157 391
4 1633 32 39 ; 1626 2 0 2632 10 1 2723 3-7 182 390
1 1814 40 23 1831 2-2 2830 170 3000 5-7 134 332
2 1935 57 27 1964 2-9 2913 143 3066 4-7 161 361
3 1952 12 1 33 2040 5-9 2874 163 3037 5-4 151 373
4 1985 92 28 2049 4-6 3081 77 3158 2 4 149 405
1 1935 77 44 1967 3-9 3104 80 3185 2*5 178 413
2 2076 143 45 2174 6-6 3234 108 3342 3-2 190 452
3 2170 279 43 2405 11-6 3210 149 3359 4.4 157 417
4 2316 224 35 . 2505 8-9 5416 199 3615 5.5 163 391

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

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary tahlcy p. 2 ,  Special M em. 3 2 .

BeirlDnln(? of

1934

1935

1937

IP i‘2) 13)
Am erican | Tin Copper.

Cotton-.
1.000 1,000

1.000 bales! tons. tons.

9,785 26-6 624-0
9,236 21-8 576-6
9,362 18-4 500-8
9,468 17-0 . 512-0
9,070 15-5 ' 524-1
8,581 19-2|i 520-4
8,413 14-4 517-7
8,141 11-5 ■ 474-6
7,438 13-5 433-2
6.768 16*5 431-5
6,384 15*0 409-8
6,508 15T 339-2
6,269 170 318-7
6,160 2T2 315-4
6,044 2T8 315-3
5,897 23-4 300 1
5,867 21-7 294-7
5,745 220 275-3
5,564 22-0 : 253-0
5,531 21-6 , 260-2
6,345 21T ' 268-2
5,459 23-7 279-5
6,142 23-5 i 293-3
6,728 20-9 1 307-8
7,192 20-8 341-3
8,040 ' 21-9 369-3
8,388t 24T 412-3

Oct. ... 
N ov .... 
Dec. ...
Jan. ... 
Feb. ... 
March 
April.., 
May ... 
June...
July ... 
A iig .... 
S e p t ... 
Oct. ... 
N ov .... 
Dec. ...

1938 Jan. ...

u April, 1935> onwards includes whole buffer stock.
(I )  Total supply seasonally corrected, exclusive o f European and 

Asiatic mill stocks.
Visible Supply plus estimate of Straits stocks,
Total world stocks o f refined copper only.
N '® -“~This is not the same series as that discontinued 
since O ct., 1 9 3 1 .
U .K . stocks in official warehouses.
Visible supply in U.K. and U.S.

A™ c?*" (outside regulated areas) in U .K .,
U .b .A ., Singapore, Penang, Para and Manaos plus 
eiumated afloat as published by the International Rubber 
Regulation Committee

Lead.
1,000 toDfi. 

U.S. U.K.

(5) ; 
spelter j

liOOO
tODB.

IG)
Rubber.

1,000
tons.

(7)
Sugar,
1,000
tone

(B)
Tea.

Mn. lbs.

CJ)
■ Coffee.
I Mn. bags.

A B

181-3 29-2 100 616 8,333 270 ' 7-6
197-7 30-0 105 623 8,046 251 8-1
212-7 270 99 650 7,501 212 8-5 17*0
205-5 20-0 106 655 5,692 233 1' 8-7 13*7
209 8 19-4 118 679 7,887 279 ' 6-6
203-2 18-9 110 653 1 8,058 267 6-9 19-0
206-3 17-1 111 648 1 6,170 225 , 7-5 15*5
200-6 9-3 104 641 , 4,688 216 ■ 7-6
198-5 7-0 83 576 ! 6,237 247 7-8 221
199-5 6-3 80 539 6,671 232 8-2 22‘2
205-8 6-7 88 491 4,930 199 8-1 20*8
179-0 7-1 82 457 2,983 201 ! 7-8
163-8 6-4 77 449 3,866 207 1 7-9 «
158-0 6-4 67 436 5,502 215 7-8
153-9 6-1 1 57 430 5,389 215 7-9
151-6 6-4 48 411 5,071 208 , 8 0
140-0 6-9 1 39 1 398 5,834 189 1 8-0 *
122-6 7-1 34 1 415 6,028 161 ; 8-1 26*2
114-7 6-9 31 390 5,356 134 8-3
103-4 6-8 31 374 4,878 132 8-1
101-2 6-3 32 384 4,388 125 7-9 22-6
99-2 6-2 33 396 3,752 111 7-6
92.4 8-0 30 405 3,165 119 7-6
81-0 7-9 33 424 2,816 130 7-4
89-8 7-8 i  44 426A 4,002 146 7-5

101-4 7-1 ! 691 1 441 6.981 177 7-1
7-0 ' 79 198 7 0

ilO) ’ 111)
Wheat. Petroleum

Mn. Mn. 
bushels, barrels.

298
281
255
210
166
129
176

627
522
518
520
527
534
540
549
551
554
560
659

563
562

• N ot available. + Preliminary figure.
(7 ) Total visible supply.
(8) Tea Brokers’ Association, London stocks.
(9) (A ) Visible supply. (B) Interior Brazil stock and San Paulo

Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

( 10) Stanford Wheat Studies Estimates o f W orld ’ s Visible 
Supply.

( r i )  Total crude petroleum, natural gasolene (ex at plants), 
refined products.
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March, 1932— 
Febrxiary, 1937

1931—36

1931-36

1931-36

111-6 110-2 110-7 1932—36

111-6 111.2 107-8 1928-36

107 0 109 1 105-9 106-8 100 1 1928-36

In the Table above are shown estimates of 
the normal seasonal variation in the principal 
classes o f foreign trade, based upon data for 
recent years. In general the range of variation 
appears to have been smaller than in the period 
1921-30, upon which adjustments have hitherto 
been based. The adjusted series in the Tables 
on pp. 27 and 29 have therefore been revised in 
accordance with the new figures.

As some readers may require December

figures to complete the adjusted series for the 
year 1937 on the old basis, we give these below:

Imports, £Mn. ... 
Exports

Food R. Mat.s. Mfs. Total
39-4 22-1 23-3 86-2
3 3 4-7 34-2 44-4

*red, (XXK3 Ions 593
C leared

Estimates o f the normal seasonal variation 
in Bank Clearings, applicable to cols. 9-11 in 
the Table on p. 21 are as follows :—

Cl?

<HE

generaiie'" ^

figure



1928-36

1931-36

1932- 
February, 1937

1932-36

1928-36

, I
I
i  I 
• << I $

PHYSICAL VOLUME OF PRODUCTION.

Th e  Index for the fourth quarter o f 1937 
is 128*8. Compared with the previous 
quarter, an increase o f 7 points is recorded. 

Compared with the fourth quarter o f 1936 there 
is again an increase o f about 7 points. The 
general level o f output during 1937 over that of 
1936 appears to be still maintained. The Coal 
figure for the last quarter is higher than that of

1936, fourth quarter; another high level has been 
reached by the group figure for Iron and Steel 
at 130*5 ; the Non-ferrous Metal figure is slightly 
higher than the corresponding figure o f 1936; 
the Textile figure is about 9 points higher, 
while the Food figure is 5 points lower; the 
Chemicals figure is up, but that for Paper is 
down on the corresponding quarter o f 1936.
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FEB. . 
MAR. 
APR. 
MAY 
JU N E

 ̂• 4 •

74- 79
75- 01 
74-84 
74-49 
74-77 
74-69

74-86
74*84
74- 92 
75*00
75- 47 
7614

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

1937 
JAN. . 
FEB . . 
MAR. . 
APR. . 
MAY . 
JU N E .

75- 86
76- 33 
76-74

105-09
105-17
105-14

JU L Y  .......
AUG...........
S E P r .........
OCT...........
NOV..........

|Week ending
Dec. 4.......

105-14
105- 11
106- 31
109- 31
110- 32 
110-82

130-34
132-85
140-37
147-97
14719

ft
ft

♦ f
ft
ft

147-10
147-09
147-20
147-16
147-25
147-31
149-29
149-98

X Official Rate.

.<0

65- 64
66- 91
67- 16 
66-68 
64-66 
64-78

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

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

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

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

67-47
57-43
57- 17
58- 28
59- 37 
59-75

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

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

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

*

61- 71
62- 15
62- 35 
62-66
63- 03 
63-84

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

63-65
63- 84
64- 26 
92-96
92- 86
93- 19

12-28
12-29
12-29
12-28
12-34
12-46

93-23
92-99
92- 81
93- 40 
93-85 
93-80

12-45 
12-49 
12-57 
12-19 
12'15 
12-19

12-19
12-16
12-15
12-22
12-30
12-31

94-34
94-67
94-14
94-18
94-91

94- 86
95- 03 
95-06 
95-00 
95-00 
95-03 
94-96 
94-96

12-35
12-39
12-34
12-33
12-37

12-38
12-40
12-39
12-40
12-41
12-41
12-40
12-41

Nominal.

For 1919 to 1932 Rate.s S kb E ahmrb B ulletins

8-37
8-53
8-54
8-51
8-38
8-44
8.28
8-13
7-80
7-79
7- 97
8- 14

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

7-44
7-41
7-29
7-25
7-38
7-31

7-26
7-21
7-03
7-17
7-23
7-27

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
7- 58 
9-13 
9-05
8- 99

8-96
8-95
8-93
8-98
8-99
8-98

9-01
9-03
8-98
8-96
901

8-98
8-98
8-98
8-99
8-98
898
8-98
8-97

t  Sellers.

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
120-84
118- 64
117- 58
119- 42
118- 26

117-33
116-66
113-74
115-57
117-30
117-94

118- 77
119- 46 
119-20
118- 48
119- 06 
118-89

119-19
119-21
119-31
119-60
119-93
121-28

120- 97
121- 69
122- 17 
134-39
138- 09
139- 26

140-48
140-30
140- 00 
141:01
141- 71 
141-63

142-41
142-83
141-75
141- 56
142- 06

141- 96
142- 20 
142-23 
142-25 
142-36 
142-49 
142-37 
142-34

II Average 14th to 81st. Average 1st to 12th 27*67d. per $.

19

1
17-15

1
18-37 ' 3-572 42-2 1

( 5-38* 18-174
17-65 18-75 ■ 3-422 41-6 [

1 5-38* 18-153
17-77 18-90 , 3-436 40-9 5-38* 18-043
17-77 1905 3-507 41-0 5-29* 18-061
17-44 19-43 i 3-938 42-0 4-79* 18-081
17-54 19-45 1 4-141 41-8. 4-60J 18-077

17-28 19-38 4-643 41-9. 4 - ir 18 067
16-99 19-39 4-503 42-6 4-29 18-062
16-26 19-38 4-660 44-29 ' 4-35 18-043
16-21 19-40 4-667 44*36 4-38 18-040
16-59 19-40 5-136 43-36 4-10 17-549
16-92 19-40 5-118 35-75 1 4-13 1 18-039

16-49 19-40 5-056 35-631 , 4-13 t 18-073
15-84 19-40 , 5-019 27-93 : 4-13 t 18-094
15-76 19-40 5-089 27-24 , 4-13 18-093
15-87 19-40 5-154 26-26 ' 4-17; • > 18-093
15-70 19-40 5-105 25-02 4-21 1 18-061
15-53 19-40 6-059 26*38 4-25 t 18-032

15-47 19-40 5-042 26-69 3-02 18-063
15-36 19-40 5-067 29-24 3-21 18-063
15-12 ! 19-40 4-996 29-28 3-33 18 063
15-07 ! 19-40 4-942 28-83 3-55 18-063
15-36 19-40 1 4-990 27-80 : 3-42 18-063
15-26 19-40 4-946 27-50 3-24 18-063

15-15 1 19-40 4-895
8 1 

19-411! , 3-21 18-107
15-06 1 19-40 4-875 18-98 3-28 18-156
14-68 19-40 4-776 18-88 ! 3-15 18-127
14-93 19-40 4-835 18-90 ' 3-01 18-117
15-13 19-40 4-890 18.91 i 2-72 18*128
15-10 ; 19-40 4-936 18-70 1 2-61 18*126

15-13 19-40 4-956 18-65 2-62 18*125
15-19 i 19-40 4-971 18-52 2-58 18*125
15-17 19-40 4-933 18-37 i 2-62 18125
15-08 19-40 4-908 18-01 i 2-75 18*125
15-18 19-40 ■ 4-925 18-09 2-72 18*125
15-20 19-40 4-929 18.06 2-68 18*126

15-19 19-40 4-960 18-24 2-68 18*152
15-14 19-40 4-996 18-07 2-74 18-125
15-14 19-40 4-971 18-04 2-73 18*125
15-17 19-40 4-944 17-98 2-71 18-125
15-36 19-40 4-971 18-00 2-71 18*125
15-48 19-40 5-020 18-13 2-72 18-125

15-35 19-40 ■ 5-023 18-42 2-77 18-125
15-42 19-40 1 5-028 18-02 2-80

1
18-125

16-01 : 19-40 5-041 17-76 1 2-81 18-125
21-31 ! 19-40 i 4-900 17-56 2-87 18-125
21-27 19-40 4-888 17-54 1 2-89 18125
21-35 19-40 4-907 16-42 ' 2-93 18-144

21-39 19-40 : 4-908 16-16 ' 2-95 18-151
21-44 19-40 ' 4-894 16-24 3-01 18142
21-43 19-40 1 4-885 16-23 3-01 18-125
21-54 19-40 1 4-916 16-17 3-07 18-125
21-60 19-40 4-939 16-24 3-13 18-125
21-57 19-40 4-935 16-20 3-22 18-125

21-67 19-40 4-966 16-43 3-22 18-125
21-70 19-40 4-983 16-49 3*15 18-125
21-57 19-40 4-961 16-50 3-12 18-125
21-52 19-40 4-956 16-56 2-83 18-125
21-58 19-40 4-994 16-86 2-77 18125

21-60 ' 19-40 4-992 16-98 2-69 18-125
21-60 : 19-40 4-998 17 00 2-66 18-125
21-61 19 40 4-997 17-02 2-65 18-125
21-61 ; 19-40 4-998 17-03 2-62 18-125
21-62 19-40 4-998 17-01 2-56 18-125
21-61 19-40 5-002 17-05 2-53 18-125
21-62 19-40 4-998 17-05 18-125
21-63 19-40 1 4-998 17-05 2-81tt 18-125

15-56
15-45
15- 93
16- 02 
16-60 
16-92
17-03
16- 79
17- 04 
17-13 
17-18 
17-26

14-87
14- 62
15- 02 
14-92
14- 75
15- 02
14-98
14-42
1411
14-30
14-23
14-46

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

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

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

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

14-24
14-26
14-34
14-00
14-02
14-01

25-80
24-33
24-37
24-09
17-91
16-04

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

14-14
14-18
14-11
14-05
1402
14-01

15-66
15-74
15-93
15-80
15-71
15-44

14-04
14-08
13- 98
14- 03 
14-06 
14-07

15-33
14-90
14-86
14-88
14-95
14-93

14-03
14-05
14-04
14-03
14-03
13-96

14-95
14-94
14-94
14-94
14-91
14-78

13-95
13- 98 
1400
14- 00 
14-00 
13-98

14-68
14- 92
15- 00 
15-00 
15-00

15-00
15-00
15-00
15-00
15-00
15-00
1500
1500

13- 97
14- 00 
14-00 
14-00 
1400

14-00
14-00
14-00
14-00
14-00
14-00
14-00
14-00

§ Paper pesos to £.

1
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FINANCE.

1 4 0

1932 1933

120

100

1934 1935 1936 1937

A /I
/ ’ ^INDUSTRIAL

i * /

/
I mh^
GO'S
21

1 7

SHARES

1938

DEPOSITS

V

NINE CLEARING BANKS

ADVANCES

TOTAL NEW CAPITAL ISSUES

YIELD ON FIXED INTEREST STOCKS

THREE MONTHS’ RATE

- I I I 1 1 1 1 1 ’''*1 1 1
___ A . . „ /

1 1 1 1
(

1 1 1
1932 1933 1934 1935 1936 1937 1938

2 0

I

i,

ill

K 3

s  »•

jjj*Av-- 100

1JJ3 Â '" 1(01

19J4A -̂ I25i

1935 l39l

1936 A ‘̂* 1611

100 iM

0 - 4  907

-  136-9

isj® liT7i4- 6-3.no* I!‘! 
FHB... . •] ^  3-7 i 136-5 ■ 73 5

JULY 
AUG. 
5BPT 
OCT. 
KOV. 
DBG.

1)36 
JAX.. 
FEB. 
HAB 
APR. 
KAY 
JCXE

141 -  0-fl 13T-6
1*8 +51:13”
U1
139
1(9
1(1

JULY. 
AUG. 
SEPT. 
OCX. 
NOV. 
DEC..

ISJT 
JAN. 
FEB. 
KAR. 
APR... 
HAY . 
JUNE.

l 6 ‘2’l3Z-6 
- 0-5I131-0 
+ 8-8'136-( 
-  1-3 :136-4

+  5-8 137-4 
t3 -7 'l3 7 -0 1  
-3 -5 ;1 3 6 -2 ' 
-I-1-9 1374 
-  3-4'137-6 
+ 0̂ -135Ê

+ 1-3 135-7 
+ (-6 136*8 
+ n ! 13T-4 
+ 3-71138-4 
+ (« ! i37*6 
- 1-2 135-5

IK ■ +1-6 134-5 
165 +  8-3 1291

» l ;s e v :  s

JD IY  
APG. 
SKPT. 
OCT. 
NOY.
d e c .

ISM 
J.LV.

150
~3-7|1281!

* - 0 l ‘ l2 6 r  7B-3+  5-0 i f 'S  + 2 -2  12Sl|  tS-c

g i - j * s  i
S i--/ ;® : B

°*lB̂ esiay**.
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J'
FINANCE.

\ ■

\ »

pî■

1

I

STOCKS a  SHARES
Industrials

%

1924 AV....I 100

1933 AV....I 103

1934 AV....I 125 

1936 AV....I 139

Fixed
Interest

100

— I 124-4

132-5 

136-2

1936 AV....I 161 — 136-9

1986
JAN .......... 137
F E B .........  133
MAR.........  130
APR.......... 131
m a y ....... I 137
JU N E....... 141

J U L Y ...... 141
AUQ......... 148
SE P T .......  141
OCT.......... 139
NOV.........  149
DEC.........I 147

1936
JAN......... I 154
F E B .........  159
MAR........  155
APR.........  160
MAY........  154
JU N E .....I 154

J U L Y .....I 157
AUG......... 165
SE P T....... 166
OCT.........  170
NOV........  169
DEC........I 167

1937
JA N ........ I 169
F E B ........ I 165
MAR....... 1 156
APR.........  155
MAY .......I 154
JU N E.....I 148

JU L Y ....... 150
AUG........  152
SEPT. .. 146
OCT.........  139
NOV........  138
DEC........I 133

1936
JAN........ I 135

4-

+

+

+

+

-  0-2 
+ 2-2

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 
137-6 
135-5

154-5
129-2
126- 3
127- 3
127- 8 
126-7

126-1 
126-0
125- 2
126- 1 
1290
128- 2

+  1.3

MONET

75-7

%

100 2-43

80-7 -66

129.81 77.1

81

73-6 -73

73-2 -75

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
72-9
72- 8
73- 8

73*9
73-3
73- 1 
72-4 
72-8
74- 0

74-5
77- 6 
79-2
78- 6
78- 2
79- 0

79’3
79-5
79-9
79-4
77- 5
78- 1

-81

NEW BANKV A ry'Txr,nQ OTHER BANKING. 1
CAPITAL
ISSUES London

Bankers’
Clearing cu.|

Bank of 
England.

9 Clearing 
Banks,

------ . House. Ld • c • • • 0 ô #

for
U.K.

aou
<uo

C
o

e

&
a0
5

tfic
o
H

2 2  
o*S o 0 A
m a

O S ":=5-a
CL s V

go

.9-2 **
0
P i

Q

a0ou

fl) • •o -S « 
d > S
^ M 0 < +"

O V).0,0 o
o «i2
O o CO-  C O 

<
£ Mn. £Mn. £Mn. iMn. iMn. £Mn. £Mn. £Mn. iMn. iMn. j6Mii. £Mn. % %

TREASURY
BILLS.

3-45 7-4

-71 7-9

13-5

•61 15-9

20-7
4-3
8 - 0

22-7
18-3
17-0

•56 1 14.6
•55 6-5
•55 1-9
•55 13-1
•65 11-4
•79 10-7

.55

11-21 2070

3-3 1660 

3 -61 1830

1- 7 1 1790

2- 2 2093

1960
2080
1950
2020
1940
2200

2270

2375
2500
2250
2280
2085
2430

2105
1910
2000
2110
2090
2025

226 147

217 98 102 55

233 101 102 54

252 101

276 109

2035 
1885 
1915 
1935 
2040 
2230

1810 
1770 
1820 { 236 
1860 266 
1990 i 255 
1950 276

261
242
237 
24b 
253 
253

267
238

281
268
263
279
272
265

1860 285 
2030 1 260 
2230 ! 256 
2250 289 
2330 I 289

301

316
297
296
303 
306 
293

304 
284 
276 
308 
299 
301

98 51

96 64

109
102
108
100
103
102

123 50

f Exclusive of Investments in Affiliated Banks.
§ i.e. excl. Metropolitan.

For Table of Exchanges see p. 19.

390

371

378

394

432

378 
375
379 
392 
390
399

400 
406 
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455
453
464
466
480
480

493
498
488
490
481 
502

482

1632

1914

1842

1961

2104

1944
1916
1885
1902
1923
1966

1982
1976
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143 
2164
2171 
2199

2193
2161
2131
2139
2143
2178

2178
2168
2172 
2197 
2193 
2213

242 791 324 11-7 48-5

352 716 519 10-9 39-0

228 740 543 U  3 40-2

264 755 598 10-8 38-5

312 825 598 10-3 39 2

282 740 577 11-4 38-1
263 742 590 110 38-7
205 764 598 11-2 40-0
198 762 601 11-2 40-1
216 757 004 11-2 39-4
242 763 608 10-8 38-8

272 761 599 10-9 38-4
285 751 599 10-6 38-0
298 749 602 10-3 37-7
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
287 785 685 10-8 39-0
247 811 590 10-3 40-5
262 825 592 10-6 40-3
303 825 595 10-1 39-8
321 834 597 10-1 39-4

340 839 594 10-0 39-4
336 632 597 10-4 39-0
334 837 604 10-2 39*0
341 847 611 100 39-1
320 851 611 10-2 39-2
314 846 615 10-6 38-5

338 840 624 10-3 38-3
301 862 626 10-1 39.9
243 892 622 10-1 41-9
237 904 616 10-2 42-2
241 909 611 10-4 42-4
255 920 608 10-6 42-2

277 925 602 10-3 42-4
272 924 600 10-3 42-6
276 928 596 10-4 42-7
291 939 695 10-1 42-7
292 942 590 10-2 42-7
294 934 591 10-5 42-3

£Mn.

442

582

473

473

576

447
403
358
373
416
475

490
515
530
649
555 
565

556 
525 
505 
498 
548 
578

615
630
621
615
603
617

588
540
505
510
533
538

548
558
673
595
612
622

612

159

527

377

393

225

445
409
430
440
427
406

397
365
363
353
346
333

339
•271
257
197
212
215

307
303
291
299
290
305

309

f r

r  r

11

1..

4rl

|i

, t  ^ 1
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Liverpool Clearing Area reduced.

STOCKS L  SHARES—  

NEW CAPITAL ISSU 

BANK CLEARINGS—

BANK OF ENGLAND—  

PRINCIPAL BANKS—  

TREASURY BILLS—  

MONEY—

percentage of 1024 level; on 15th of month.RcnslU?e Index.—Geometric Mean of monthly percentage changes.
B aS k ^LTD^ Abroad, excluding Government loans, etc.—As pubUshed

excluding Metropolitan) of London Bankers’ Clearing House for 8 weeks covering
i f  n ?fi Consols aeUloment day. and 4th of following montJi. Country Clearings

House and Provincial Clearings for 11 towns—Proportionate totals for 24 working days, uepositi. llth -17tb  of month.
circulation llth -17th  of montii. Issues amalgamated, November 22nd, 1928. 

\ and other accounts/* etc. Averages for the month of 0 clearing banlu (I.e.—excluding
w District Bank).—As published by TH E MIDLAND BANK, LTD.

m uea oy tonov. Total of Bills Issued by tender during 18 weeks preceding date of Kxche<iuer Itelurn. 
Otn^wijie Issued. Total of Treasury Bills In exlslonco less those issued by tender.
Sank Rate 2 per cent, alnre June 30th. 1932.
Day«to*Day Rate and 3 Months* Rate. Averages for week ending 15th of month.
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PRICES AND WAGES.

1 1 
1

WHOLESALE.
11

J 1 Prico of Bar Board of Trade Index Nos.
Gold. Silver , , Materials,

1 1 (Cash). General. Food.
s. per 

Hne oz. d. )>er oz. % % %

Statist (Sauerbeck) Index Nos. 

Food.

% %

Raw
Materials.

%
Total.

%

1924 Av... 93.69t 34-0 100 100

1988 Av... 124'87t 181 61-6 63-1

1934 Av... 137-65t ^̂ 14 63-3 64-8

1936 Av... 142-lOt | 29 0 640 660

1936 Av... 140-29t 20 2 67-9 69,9

1936 
JAN. .. 
F E B .... 
MAU... 
APRIL 
MAY .. 
JU N E

141 66 
142-38 
147-50 
143.97 
14310 
140-81

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

1936 
JAN. .. 
FE B . .. 
MAR... 
APRIL 
MAY .. 
JUN E

140-80
140-29
140- 83
141- 78 
141-38 
141-10

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

63-5
63-3
62-5
62- 9
63- 5 
63*6

66-2
65-9
64-3
64- 9
65- 5 
65-9

29-8

140-89
140- 77
141- 04 
140-85 
140-21 
139-53

29*3
29-4
29-3
27-2

63-3
63- 6
64- 4
65- 6 
65-7 
65-8

64- 7
65- 3
67- 0
68- 1 
67-2 
67-4

100 100 100 100

60-7

62-4

62-7

66-7

620
61-8
61-3
61- 7
62- 3 
62-2

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

JU LY 
AUG.... 
SEPT. . 
O C T.... 
NOV.... 
D EC ....

1937 
JAN. ... 
F E B .... 
M AR... 
APRIL 
MAY... 
JUNE.,

138-92
138-40
137-48
141- 94
142- 55 
141-82

20-4
19-9
19- 7
20- 5 
20-8 
19-9

66-0
65-9
65- 9
66- 1 
66-1 
66-6

67-7
67-1
66-4
66- 4
67- 1
68- 0

65-0
65-2
65-4
65-6
65-3
65-6

141- 60
142- 09 
142-43 
141-61 
140-60 
140-54

19-7
19-5
19- 5
20- 0 
21-7 
21-2

67- 3
68- 5
69- 1
70- 2 
70-7 
72-5

68-4
71- 3
72- 3 
74-6
73- 6 
756

66 5 
66-8 
67-3 
67-7 
69 0 
70-7

21-2
20-1
20-6
20-9
20-4
20-0

74-0
74-7
77- 2
78- 2
79- 6 
79-6

JU L Y ..
A U G . . .
SE PT..
O CT...
NOV...
D EC ...

1938 
JAN. ..

140-17
139- 45
140- 47 
140-42 
140-18 
139-84

139-67

20-1
19- 9 
199
20- 0 
19-7 
18*8

80-2
80-1
79-9
79-5
78-0
77-4

19-8

75-6
75- 0
76- 6
77- 6 
77-5 
77-3

72-8
74-2
77- 1
78- 3 
80-3 
80-3

78-3
78*2
78- 9 
80-2
79- 5 
79-5

80-8
80-7
80-2
78-8
769
76-0

57-5

59-5 —

59

62

59-5 59-5
59 58-5
58 68
59 68
60 69-5
58-5 58-6

58-5 6S'5
59 69'5
59-5 60
59-5 60
58'5 69
59-5 59'B

60-5 60
59-5 69
59 69
59-5 68-5
60 69'6
60 60

61 61
63 6S
64 66
65-5 66
65-5 66
67-5 67'6

67-5 67-6
68-5 68
73 71-5
73 72
73-5 7i-5
72 72

73 73
72-5 73
72-5 73-6
72-5 73-5
70-5 71-5
71-5 7V5

57

58

57-5

59

61-5 61

65 64

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

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

62-5
62-5
62
61-5
61*5
60-5

RETAIL.

M. of Labour.
Cost of 
Living. Pood.

% % % %

LOO ★ LOO ★

79-5 — 70-5

80-5 — 72

81-5 — 73.5

84 — 76-5

81 80 73 71-6
80-5 80 71-5 71
79-5 80-6 70 715
79-5 81 69-5 716
80 82 705 73
81-5 S3 74 76-5

81-5 8i-5 74 76-5
81-5 82 73-5 74
83 82-6 75 74-6
84 82-5 77 74-5
84 82 77 74
84 82-6 77 74-6

84 83 76-5 76
83-5 83 75-5 76
82-5 83-6 74 76
82-5 84 73-5 76
82-5 84 74 76-6
83-5 84-5 76-5 77

83-5 84'6 75-5 77
84 84-5 77 77-6
84-5 84 77-5 76-5
86-5 84-6 80 77-5
86-5 84 80 77
86-5 b5 80 77-5

86-5 85-6— 79-5 78
86-5 86-6+ 79-5 78-5
86-5 87-6 79-5 81-5
87 89 80 82-5
87 S9 80 S3
88-5 90 82 84

88-5 S9-6 82 83-5
88-5 89 82 83
90 89-6 81 83
91-5 89-6 85-5 83
91-5 89 85-5 82-6
91 89 85 82-5

WAGES.

Index 
of Average 

Weekly 
Wages.

%

100»

94

94

97i

98|
99̂
99|

100
100
100

100
lOOJ
1014
1014
1024
102i
1024

t  Average of daily quotations for year. ^  NORMAL 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 G O L D -

PRICE OF S I L V E R -  
BOARD OF TRADE INDEX

Average (London) price per fine oz. for week ending 15th of month.—ECONOMIST. 

Average (cash) price of bar sliver for week ending I5lh of month.—ECONO.MIST.

•Geometric Mean of Wholesale Prices (averages for month) of 200 commodities as percentage of 1024 average. 
Based on new index llrst published in January. 1935.—BOARD OF TRADE JOURNAL.

STATIST (SAUERBECK)
INDICES

Average wholesale prices of 19 foodstuffs and 2C raw materials on last day of month, as percentage of average 
•for 1924.—STATIST.

COST OF LIVING INDEX— Ministry of Labour's Index showing movement since 1924 In cost of maintaining unchanged tJie 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 against February-to  facilitate comparison wltli "  S ta t is t"  Index.

RETAIL FOOD PRICES—  
WAGES INDEX—

As above, for food only.

For description see Special Mem. No, 28.
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O U TP U T AND INTERNAL ACTIVITY.

932

Mn.
IT o n s

933 1934

•» / '* * * " v
.0* ''*♦

1935 1936

COAL OUTPUT ★

STEEL

► / ' \

OUTPUT

1937 1938

V ”"""

• 4
Imh
lU nifs
IZOOO ELECTRICITY GENERATED

GENERAL MERCHANDISE

RAILWAY GOODS TRAFFIC

M n
IGalU.
1 5 0

J(WEIGHT-DAILY AVERAGE)!

V r*» . /
V  V ' /  '-* /

OTHER MINERALS ETC.

I

MOTOR SPIRIT (for h o m e  c o n s u m p t io n )̂

X .  V  v /  V .

932 1933 1934 1935 1 9 3 6 937 1938

'A' N O R M A L  S E A S O N A L  C H A N G E  REMOVED.

. .i

V .

v v
4 . *
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OUTPUT AND INTERNAL ACTIVITY.

OUTPUT.

1 Pig ! Elec-
Coal. Iron. tStecl. i tricity.

Tons Tons Tons , Mu.

Mn. 000 000

1 9 2 4 A V ...

1933 Av.. 

1984 At .. 

1936 Av., 

1936AV..

1936
JA N .....
F E B .....
MAR.....
APR......
M AY.....
JU N E...

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

1936
JA N .....
F E B .....
MAR....
APR.....
MAY.... 
JU N E  .

JU L Y  .
AU G....
SEPT. . 
O C T.... 
NOV.... 
D EC....

1937 
JA N .... 
F E B .... 
MAR.... 
A P R .... 
MAY.... 
JU N E  ,

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

21-2 520 641

Units.

508

16- 7 316

17- 8 i 458 

18 0 : 493

586

551 1130

694

775

1289

19*2
18-6
18- 5
18-2°
180°17.40

15- 7
16- 7°
17- 3
17- 7 
19T 
20-2° ,

200
19- 6
18- 8 
18-0° 
17-9 
17T°

16- 3
17- 9°
17- 7
18- 5 
18-8
18- 8t

19- 3
20- 3
19- 8§
20- 4 
19-9° 
18-8

17-3
188°
19-2
19-6
19-9
2011

471 
483 
501 
491 
505 
494

494
491 ! 
494 i
492 
494 
505

538 
565 
572 
588 
597 
601

601 ; 
574 ! 
607 ' 
588 
600 : 
606 !

588 '
604
614
635
629
653

659 
645 
678 
695 
711 
707

667 
770 
788 
809 
781 . 
788 i

707 
711 ] 
818 
798 i 
846 
812

802 
917 
899 i 
984 
901 1 
924 i

857 
853 ; 
941 
952 I 
957 ! 
959 j

935 
996 

1061 
991 

1072 
1014

951 
945 

1066 
1061 
1080 
1056

1714
1478
1507
1330
1326
1147

1216
1189
1320
1650
1758
1929

1070
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1575

1588
1529
1752
2029
2285
2500

s loe
Mn.
lbs.

211

701

7-76

1464 10*32

912 1685 12T1

1012
9-61

10-73
0*79

11T4
9-95

10- 91 
7-54 
9-74

12-52
11- 83
9- 95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32
13- 81
9- 86 

13-24 
13-49
11- 76
10- 95

11- 7411- 7212- 52
13- 67 
1218 
1406

14- 60
10- 80 
14-40 
13-5713-72

RETAIL SALES.

100

103

108

113

S Ex Bank Holiday week but not Good Friday, 
t  13 four-weekly returns for the year.

102
106
107
110
110
110

%

100 

103 

111 \ 

118

100

103

109

116

0<tL
V  2
« -S o.&*f̂^ o
o  ^  ^  Q

115

135

137

140

135
129
140
144
145 
190

148 
146
149 
152
145
146

S So
Mn.

Galls.

RAILWAYS.

FreiKht Traffic. 
Standard Gauge Railways.

Weight.

0000 tons

544 1743 551

90 1 353 1270 333

96-4 375 1329 392

101 3 375 1335 391

147 105*3 393 1362 421

93- 9
831
94- 3 

103-2 
109-2
103- 9

117-2
115- 9 
105-1
104- 3
96- 1 
89-8

94-5
86-9
96*2

104-4
111-7
1120

121-5
116- 2 113-9
108- 5
97- 0 

100-6

96-0
93-5

104-1
115-1
109- 3 
121-0

128-1
120-1
117-9
108-9
103-6

362
367
373 
370 
355
362 
3741 
347
374 
391 
419 
419
363

368 
385 
398 
377 
400
375 
396f 
377 
400 
421
435
436 
402

388
404
419
416
415
411
4 2 .t
387
424
444
443

1426
1464
1431
1311
1172
1234
1218-1-
1066
1290
1324
1514
1475
1435

1527
1500
1444
1258
1348
1205
12401
1137
1323
1296
1383
1451
1488

1415
1536
1568
1438
1438
1367
1368t
1237
1367
1440
1433

393
395
599
382
383
384 
3881 
356 
372 
380 
427 
440 
387

390
397
433
413 
448 
432 
424t 
382 
411 
416
455 
447 
426

422
414 
422 
440
456 
465 
468t 
432 
463 
471 
487

® Four w'eeks excluding holiday week, 
t Four weeks to Dec. 25th in 1037, 26th in 1936.

Re
ceipts

All
Goods. 

£ Mn

8-89

6-23

6*57

6*62

6*93

6-63
6.86
6*93
6-57
6-21
6-34
6-211
5- 76
6- 43 
6*70 
7*23
7.44
6*81

6*96
7*13
7*24
6*59
7*05
6.47
6.50-i-|
6.29
6-81
7- 02 
7-40 
7*47 
7-12

6- 90 
7*39 
7*59
7- 26 
719 
7*02 
7*021 
6*38 
7*08 
7-43 
7-84

OUTPUT— COAL.............................
PIG IRON. STEEL

INGOTS & CASTINGS 
E L E C T R IC I T Y -  
ARTIFICIAL S I L K -  
RETAIL SALES—

POST OFFICE RECEIPTS—  
MOTOR S P I R I T -  
RAILWAY T R A F F I C -

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

Total for 4 weeks ending approximately at end of month.—BOARD OF TRADE JOURNAL.
Output for standard four-week month, based upon monthly figures Issued by tho B R IT ISH  IRON AND STELL 
FEDERATION.
Output of authorised undertakings.—ELECTRICITY COMMISSION.
Rayon, yam and waste, derived from Excl.se Statistics.—BOARD OF TR..\DE JOURNAL.
Index of valuo of sales in Department Stoves, Co-opc‘ralive.s, multiple and independent shops.—BA N li OF 
ENGLAND.
Daily averages, ex telegrairi), telephone, savings bank and postal orders.—BOARD OF TRADE JOURNAL. 
Imports entered for home consumption.—BOARD OF TRADE JOURNAL.

Tonnage of goods carried on the Railways of Great Britain during the month, excluding free-hauled.
Monthly Receipts for goods trafiic, excluding cost of collection and delivery till January. 1928, then excluding 
receipts for collection and deUvery.—M INISTRY OF TRANSPORT.
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EXTERNAL TRADE.

ItMn.l
40

1933 1934 1935 1937 1938

FOOD E tc .i^
'V - •* *̂ V - V* • '

VALUE lOF IMPORTS
RAW

£Mn.l

MATERIALS / 1

«<*

t

MANUFACTURES .  1 ^ '* ' ' ' ' ' '
.......... ....................... .......... * '

TOTAL NET IMPORTS A

VALUE OF EXPORTS OF U K.PRODUCE
TOTAL A  .  . . . .  .  A . . - , /

A .1 . . . . .  I . . . . . . . • - • ■ r  ' • ' . • - ' • ' ■ • • *  •  . » ' • ■ . ■ • ♦ . '  •  •

V v  /  v v  V  ' •  •■ ■ "••

< . ♦

.*v

1932 1933

MANUFACTURES

1934 1936 1937 1938

A N O R M A L  S E A S O N A L  C H A N G E  REMOVED.

26

fo(A

iMn- fjU-
25 .A

19J3AT-

l93iV-

1!S5A».

1936 • •

1936
JA>’ .

47<

2fi-o 15̂) -  126

291 17-3: -  1*3

299 ^  17-8 __ 1 5 *

32-2 _  2D8 ^  l |-3

27'5 i m U-2
16-2 J6 -

HAR. 28-6 r /S  16'5 !CD “  i
APR. m ;̂ s in
3UY 301 ’i r i  18-4 I T i  15
JCKB 27-5 ii-  ̂ IS”? 76-? 14'3

JULY 2JD m  17-0 i ' J  13 5
aCG 27-0 ifi'O l ? ;“
'EPT...J29̂ 15-3 r :  15-5

OCT.
m  " J y i  1 ? ?  ? i

51-5 « * i  18^) S rS  17-5

UBC. ..J34 4 JTi 23d t m A 15-9
1936

JA N .....J 31-2 3 N  2 -4 »  «

FEB. . . J 2 7 5  fS-7 I B I  1 5 ’'
MAR. ... 30-2 JirS  19 6  Ti - 17 9
APR. . . J  28-4 S r i  29D : .> J  17-9
MAY ..J31-6  S n  19-9 lU
JCKB ..J 31-5 JJ-3 19-3 w ; 15 4

JULY ..J 29-9 S l l  20 1  f  J - j  IS  2
A C G ... 2 9 ^ * - .  IB 8 m  lT-8
SiPT...J52-9 SS-l 196 f f7 l̂ -l
OCT. . . J  38-9 33-» a s 1̂8
s o v . . J  37-1 «-0 22 8 « ■ !  15-4
U E C ...J37 -7  3J-1 25 1  i i - l

19SI 19 1
... \ m  3 !1  251 :♦l¥w 221 jV,

17̂
. . p i  «8 25.  ̂ J . . J

S I -  - P - 7  JS-9 mMAY 2SD4̂-4 25-6 ■4 23 6

JFir
SEPT,
OCT

^9i ?'l !> e 2S7 f . H ' r '  -

XOV. «'2 S?y 26-5
- V  * / i :

I 43-i S' 27-9 24-6

42'8 SS i 3j r:'
n

27-5 ■4 255
o5

NQRII

'"'’ORTJ 4

Shift



EXTERNAL TRADE.

TOTAL IMPORTS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials,

£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

£Mn.

1924 At . . .I 47-6 ★  33*3 25-0 106-4

h
g o

X

£Mn,

11-7

EXPORTS OF U.K. GOODS (Values). GOLD.

1933 AV...I 28‘5 — 15 0 — 12‘6

1934AV...I 291 

1985 Av...I 29'9

17-5 — 14 3

56-5

61-3

17-8 — 15 4 — 63-5

1936AV...I 32‘2 — 120 8 — 17’8 — 7T1

1935 
JAN. ...I 27-5 
F E B . ...I 26-4 
MAR. ... 28-6
APR.......I 27-2
MAY......I 30T
JU N E ... 27-5

t7-7
fy*6
io-s
?9-S
SO-4
H8-4

. 19-8 
 ̂ 16-2 
, 16-5 
I 17-0 

18*4 
15-7

• • • I

JU L Y  ...
a u g . ...
SEPT. ... 
OCT. . 
NOV. 
DEC.

1936 
JAN.. 
FE B . 
MAR. 
APR. 
MAY ... 
JU N E ...

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

1937
JAN.....
FE B . .. 
MAR. .. 
APR. ..
MAY.....
JUN E ..

JU L Y  .. 
AUG. 
SEPT. ..

29-0
270
29- 6
37- 5 
34-4 
34-4

31*2
27- 5
30- 2
28- 4
31- 6
31- 5

29- 9 
29-0
32- 9
38- 9 
37-1 
37-7

S0‘1 \ 17-0
f8'4 ' 16-0
S9‘8 15-3 
S2-1 \ 180
50- 6 I 19-8
51- 1 , 23-6

3V4 ' 22-4 
t9-7 18-9
50- 9 19-6 
S l'l  ; 20-0 
SV9 , 19-9
51- 5 , 19-3

S l'l
Sue
SS'I
SS'g
SS'O

20-1
188
19-6
21- 5
22- 8

34'1 I 25-1

17-0
16'7
IC'O
17'S
18'4
16'5

18'S
IT'S
X7'7
19-S
19'1
tO'O

19'i-
19- 5 
18'9 
20'4
19'9
iO-2

tl'5
20- 1 
S2’7 
iS'O 
t2'l 
U 'l

15-5
15-8
15- 5 
17-5
16- 8 
15-9

15- 0 
IS'O
14-4
16'7
15'6
14 ‘8

158
15'4
15'?
16- 1 
I6't 
le -e

4-1

4-3 

4-6

-  I 51

18-2
17- 8 
19-1 
19-8
18- 4
19- 2

31-9 52-i , 25-7 2£-0 I 17-6 
30-7 S4'S 22T 22-9 ! 18-6 
35-1 S5'8 ' 25-0 S4'e 221  
32 7 S5'9 : 26-0 S6'4 \ 23-6
34- 2 S4'4 25-6 S5'6 22’9
35- 7 S6-9 : 27 4 S8'7 24 4

37-0 S6'4 26-3 
34-8 s e e  26-7 
36T 36'4 26-5 

OCT........I 43-2 S7-0 27 9
NOV.
DEC.

i  • •

44 ̂
43T S8'4 28 3 
42-8 S8-7 27-3

S8'l 
28-6 
SO'8 
29-9 
27'4 
251

24-6
24-7
24-6
24- 4
25- 3 
23-3

18- 5
17- 4 
19'4
18- 2 
17 7
19- 5

18-6
20- 6 
21-1 
24-0 
22-7 
25-S

25'1
24-1
24‘9
22'4
24s
iS'C

61- 9
56- 4
60- 5
59- 9 
64-5
57- 8

61- 8 
591
60- 8
73- 4 
71-5
74- 4

700
62- 3 
68-0
66- 7 
69-2
67- 6

68- 7 
66-1 
71-9 
80-5 
78-7 
83-7

75- 6 
7T7 
82-7
82- 9
83- 1 
88T

85- 5
86- 7
87- 8 
96-1 
97 3 
94 3

eO'l 
e v e
eO'O 
es'O
64'7 
eo'O

64'4
ei'S
es'6
67-9
68'^
677

67-9
eS'2
67-2
70-1
69'4
70-1

7 v e
es-e
75-5
747
7S-2
?6'4

7S-1 
78’ I 
8V6 
86-9 
83-1 
9V5

86'2
89'8
92-7
89-8
90‘7
S6S

5 0
4.4
4-5
4- 2
5- 6 
5-2

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

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

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

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

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

4

I

Total, Food. Total 1
Net Drink and Raw Manu (including laiPORTS EXrORTH

Imports. Tobacco. Materials, factures. Miscellaneous)

£Mn. £Mn. £Mn. £Mn. £Mn. £Mn. £Mn.

94-8 ★ t 4-7 ★ 8-9 ★  ' 51-6 66-8 ★ 3 0 4T

52-4 2-3 3-8 — 23-4 20-6 — 21-0 5 0

57T 2-5 4-0 [ 25-4 33-0 — 21-9 10-7

58-9 2-5 4 4 27-4 — 35-5 — 203 14-5

660 3 0 — 4-3 , 1 1 28-4 — 36-8 — 26 2 7 2

56-9 54'5 2-4 2'S 4-7 4'7 27-5 £7-3 35-5 35-4 16-0 17-1
51-9 56-5 2-1 2'3 4-2 4‘4 26-8 28’4 341 36-2 13-8 21-5
56-0 51-S 2-4 2-5 4'6 4-6 . 28-0 27'0 36-0 S5'l 18-8 5 4
55-7 e v o 2-2 2-6 4-0 4’2 25-9 26'7 33-0 34-3 37-5 24-9
59-0 59-9 2-5 t'7 4-7 4-5 271 26-7 35-2 S4'S 40-2 10-8
52-6 55'5 2-4 2'7 4 0 4-2 25-5 27-2 32-9 35-2 35-0 10-0

57-9 60'8 2-6 t'7 4-6 4'6 28-4 27'S 36-4 S5’4 120 9-0
55-0 57-7 2-5 2G 4-1 4'5 27-2 28-0 34-9 36-2 14-6 7-4
57-0 57-9 2-8 2'7 3-7 3-9 26-7 27'5 34-1 35-0 13-0 20-4
68-7 e v e 3-4 2'9 4-7 4-3 30-6 28’G 39-9 S6'9 13-2 20-7
66-9 60-7 3-8 SO 5-1 4-7 29-3 28'8 39-4 3?'6 16-0 12-5
69-0 62-8 2-7 2'5 4-2 4'2 26-2 2G'8 34-9 S5'S 15-9 8-0

65-6 62-9 2-8 2'7 4-1 4-2 26-6 2G'G 34-5 S4'5 12-2 3-8
56-7 69'4 2-5 2-6 4-1 4'2 27-6 28'G 35-1 36’4 9-7 2-4
62-1 eS'G 2-9 S'l 4’1 4-1 28-6 27'6 36-5 S5'7 12 9 3-9
60-7 6G6 2-4 2-7 3-9 26-0 2G'9 33-4 34'8 180 3 0
63-5 64-5 2-7 2-9 4-5 4'S 28-2 27'8 36-4 SG'O 21-8 7-7
62-6 Go'O 2-6 3-0 3-5 S'7 24-9 26'G 32-1 S i‘5 19-3 6-4

63-7 G5'9 3-0 3-2 4-6 4-6 31-5 SO'S 40-1 S9‘l 41-5 3-2
61-6 64'6 2-8 2'9 4-0 4-S 27-5 28-3 35-3 S6'6 600 4-6
68-0 G9-1 3-0 f'9 4-3 4'6 28-8 29-6 37-0 S7'9 33-6 3-9
76-1 68-2 3-6 S'l 4-8 4 4 32-2 SO'l 41-8 S8'7 19-8 18-9
74-3 67'4 3-8 S'O 4-6 4 2 28'9 28-8 38'4 S6'5 29-4 12-9
77-6 ?0'4 3-4 S'S 4-9 4-9 1 30-3 SO'9 40-5 4 VO 35-8 15'8

70-5 67-6 3-0 2'9 5-1 6'2
1
1 29-9 29-9 39-1 S9'l 11-8 17-0

64-7 70'2 3-1 3-4 4-9 6'2 , 29-7 SI'S 38-6 4V2 41-7 17-3
76-0 77-8 2-9 S'O 5-3 S'S 1 34-2 S2-9 43-5 42’3 37-6 21-9
75-6 82-9 3-1 3-5 5-6 6-9 33-4 S4'5 43-0 44'8 33 1 310
75-7 7G-9 3-1 5-5 5-5 6'2 33-3 32.8 42-7 42-1 11 7 21-7
81-0 85'4 3-0 S i 5-7 S'9 34-7 $7'0 44-4 47'4 32-0 27-7

78-7 82-7 3-3 S 6 6 0 5-9 37-4 SG'O 47 0 4G-3 441 189
80-0 84-0 3 0 5 1 5-3 5-7 33-4 S4'4 42-6 4 4 1 30-7 6-6
82-6 8S-9 3-4 S'4 5-4 6‘7 34-5 S5’5 44-3 45-6 15-4 21-6
90-4 8V0 3-4 2 9 5-8 S'S 36-7 S4'4 47-2 4S'8 12-7 14-6
91-9 82-0 4-0 3 2 5-3 5 0 34-7 S4'0 45-2 43'4 12 9 9 0
89-3 80'G 3-5 3-3 4-9 4-9 33-3 340 43-9 44-4 11-3 8-3

♦  NORMAL S E A S O N A L  C HANGE REMOVED*  on revised basis* See Table, p* 16.

IMPORTS & EXPORTS— Declai^d values of Imports (c .l,f.) Into U.K.» re-exports of Imported Roods (f.o.b.) and exports (f.o.b.)
produce and manufacture. Not lmportss= Total Imports less oxDorts of Imported Roods. Value of 

imports and exports of gold bullion and coin.—MONTHLY ACCOUNTS OF TRADE & NAVIGATION*
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1936 Av.
1936 
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FEB. 
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APRIL 
MAY .. 
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DEC. .. 

1936
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MAR. . 
APRIL 
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S E P T ..

OCT. . 
N OV... 
DEC. ..

SHIPPING.

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

(XXK) tons 0000 tons

1924 Av. ... 461 544

1983 Av. ... 503 — 464 —

1934 Av. ... 522 — 459 —

1936 Ay.... 530 — 477 —

♦ I  » 562 — 473 —

456
422
471
507
555
544

607 
593 
583 
561 
524 
539

500
470
521
505
559
608

617
646
598
600
563
555

487
482
576
542
600
629

50^
516
507
5S5
5SS
505

5U
533
641
5S4
6SS
551

55t
554 
561 
533 
536 
564

553
68Z
555 
560 
578 
568

538
589
620
572
576
584

465 
398 
462 
442
503
472

520
531
488
515
494
439

453
410
427 
435 
493
473
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511
504
523 
464
466

453
428 
472 
514 
509 
545

480
462
481
470
486
460

486
487 
461 
482
493 
466

467 
460
444
462
476
461

488
468 
476 
430 
463
494

467
497
491
547
491
531

642 575 
672 6O4

582 544 
549 503

601 558 563 532

610 569 
614 630 
586 600

550 515 
491 490 
484 514

Index of

o 5) «
H

% %

100 100

62 61 

63 64

70 64

87 77

148
134
153
183
183
180

202
247

206
145
119

116
129

242 145-J §

135
115
100

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYEDJ 

(Great Britain and North Ireland).

Males. Females.
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000 000 000 000 000_ 000 000 000 J300 000 _ 000

941 72 52 116 78 99 35 344 145 263 62

2163 338 79 177 103 336 64 687 379 404 92

1817 280 52 111 80 295 61 569 369 354 85

1682 241 44 88 67 288 52 529 373 346 72

1455 198 •33 59 50 272 37 466 340 311 51

1884 225 51 100 73 367 61 597 410 411 81
1870 250 51 100 73 336 61 588 411 402 82
1766 243 48 96 72 288 59 564 396 376 80
1689 229 4'/ 95 70 270 57 540 381 342 76
1690 262 48 91 70 257 54 537 271 335 76
1678 299 46 88 68 252 54 520 351 326 77

1659 293 46 87 67 265 53 508 340 333 77
1611 256 42 83 65 262 52 506 345 339 76
1619 242 40 84 66 273 49 506 359 334 72
1585 218 40 79 64 277 43 495 369 317 61
1578 189 39 76 59 297 41 502 375 328 56
1550 182 36 73 58 309 39 490 363 308 52

1761 183 39 76 57 417 43 650 396 370 55
1654 189 39 72 56 332 42 532 392 363 55
1541 203 37 68 55 270 39 494 375 338 53
1488 218 37 65 52 245 41 476 354 319 54
1398 216 35 60 51 222 39 443 332 299 54
1414 273 33 57 47 221 39 431 313 293 55

1367 233 34 56 48 237 36 419 304 293 55
1315 189 33 55 49 233 36 416 304 297 55
1323 191 30 53 48 242 34 412 313 298 53
1324 176 29 50 45 255 32 407 330 290 46
1328 161 27 47 44 277 30 408 334 293 42
3345 146 26 48 43 308 29 413 332 277 38

1365 138 25 47 43 308 29 431 344 312 35
1324 136 24 46 42 290 28 416 343 301 34
1298 130 25 44 42 289 26 406 336 279 33
1175 124 24 41 40 234 26 375 311 261 33
1191 156 26 39 42 226 29 380 293 265 40
1126 169 22 57 39 210 25 350 274 244 37

1117 146 26 40 38 222 26 355 264 268 40
1090 122 23 39 38 220 25 356 267 267 41
1107 118 23 39 39 228 28 360 272 272 44

1071 116 22 38 38 221 29 343 264 263 45
1112 113 22 39 36 233 27 350 292 283 41
1173 101 24 41 37 256 33 377 304 334 55
1310 100 25 43 39 341 38 413 311 355 66

t 16̂  years. Ex. Agriculture and any diaqualided (or benefit by trade dispute. § Upper line, oil

★  NORMAL S E A S O N A L  C HANGE R E M O V E D ,  on revised basis. Sc© tabic p IG.
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1605
1645
1659
1680
1648
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1639
1556
1467
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1417
1430
1425

1489
1460
1406
1305
1246
1167

1136
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1139
1215
1248
1339

TRANSPORT ;
S HIP PIN G—ENTERED

AND CLEARED ........
SHIPPING FREIGHTS—  

UNEM PLOYM ENT-
INSURED PERSONS—

Tonnage of BrltLsh and Foreign vessels entering and loavlng British ports with cargoes during month.—BOARD 
OF TRADE MONTin.Y ACCOUNTS OF TRADE & NAVIGATION.
Chamber of Shipping Index numbers as published by "  Ttie Statist.” —PREPARED B Y  DR. ISSEU LIS.

Number of books lodged at Labour Exchango on or about 25th of month to Seutombor. 1037. Uiorcaftcr one 
week earlier.—M INISTRY OF LABOUR GAZETTE.

1203 10 31

457 2567 19-91

369 2171 m l

313 2027 15 5 1

251 1749 13 2 1

360 2295 17-61
359 2272 17-51
323 2143 16-4
286 2030 15-6
320 2024 15-5
368 2004 15-4

402 1992 15 2
345 1950 14-9
308 1953 14-9
244 1902 14-51
226 1906 14-51
210 1858 14-11

351 2131 16-21
264 2017 15-31
240 1879 14-21
252 1807 13-61
230 1697 12-81
306 1707 12-8

302 1660 12-4
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196 1614 : 120
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STO CKS A N D  SHARES.
Fixed Interest— Price 

„ „ — Yield
Industrials

Sensitive Index 
1st half-month...............
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NEW CAPITAL ISSU ES.
For Great Britain 
For Abroad ...............

9 • ♦

End Dec. End Jan.
128*5% 130*1%
77*9% 77-0%
134% 133%
Dec. Jan.

—2*4% +  0*8%
+  0*6% -2 *1 %

* «

PROVINCIAL CLEARINGS.  
As In Bulletin ... « ft • • »

January
, £6.520,000 

£945,000

January
£113,600,000

MONEY.
Day to Day Rate 
Three Months Rate 
Bank Rate

• #

Week ending
... 0*75% Feb. 5th 
-  0*53%

2% from June 30th, 1932
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• 9
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142*46
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UN EM PLO YM EN T.

Dec. 14th, 1936 
Jan. 25th, 1937 
Feb. 22 nd 
March 15th 
April 19th 
May 24th 
June 21st 
July 26th 
Aug. 23rd 
Sept. 13th (a)

(6)
O ct, 18th 
Nov. 15th 
Dec. 13th 
Jan. 17th, 1938

(o) Old basis.

♦ ft •

ft 9

gjster. OOO’s. Great Britain.
Males. Females. Total.

1346 282 1629
1370 320 1689
1324 304 1628
1308 293 1601
1182 272 1454
1188 263 1451
1115 241 1357
1115 265 1379
1092 267 1359
1113 276 1389

1075 265 1339
n i l 279 1390
1171 328 1499
1315 351 1665
1384 443 1828

(i) New basis.
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INTRODUCTORY
B y  a . S h e in f ie l d .

T h e r e  have been few occasions in recent 
years when a confident forecast was as 
difficult to make as at the beginning o f  

1938. Even if  we leave out o f our calculations 
the ever present possibility o f a crisis in inter
national political relations, prospects for the 
coming year are more than usually ambiguous. 
During the five years ending in the middle of 
19 3 7 , the general tendency o f world affairs had 
been upwards. In some directions it had reached 
what even the twenties would have admitted 
to be prosperity, but in the latter part o f 19 37  
this movement slackened and in some quarters 
was definitely reversed; and the outset o f 1938  
is marked by considerable anxiety. T o  the 
British trader, producer and investor events 
abroad now have peculiar significance, for the 
course o f trade in Britain is at this moment 
more than ever sensitive to the course o f trade 
in the world. T h e trend o f world prices and 
the purchasing power o f foreign primary pro
ducers ; the internal pohcies o f the French 
and American Governments and the external 
policy o f its own Government, these are the 
order o f things to which this country must now 
look in order to read the outlook for its own 
prosperity. T h e outlook for Britain coincides 
with the outlook for the world.

Holland and Switzerland had left the gold 
standard, and the last three had become parties 
to the Tripartite alliance. With the sterling 
bloc, the old free exchange gold bloc and the 
U .S .A . thus linked together, the world could not 
unreasonably expect a year o f great progress. 
It is true that there were certain unfavourable 
elements in the situation. M any of the ob
structions to international trade which had been 
erected during the depression were still in 
existence, and the volume o f trade in manufac
tured articles was far from satisfaaory. In the 
United States of America the budget was not 
yet balanced. In France production was still 
in disorder owing to labour unrest and the 
recently introduced social legislation. In 
Germany and Italy the drive to self-sufficiency 
was being intensified, and throughout the world 
some at least o f the revival o f trade was due to 
increasing armament expenditure. Nevertheless, 
it was still true that in most parts o f the world 
there existed a substantial and apparently rising 
level of prosperity.

A t the beginning o f 19 37  world industrial 
production had reached a level more than 20 %  
higher than the average o f 19 29 .*  Even if  the 
U .S .S .R . were excluded, there was still an 
increase o f 5 %  to show. T h e quantum of 
world trade, as measured by the quotient o f  
gold prices into its gold value was running at 
about 90 %  o f the average o f 1929. Wholesale 
prices were somewhere between 80%  and 90%  
o f the 1929 level and were rising rapidly. Th e  
raw material producers o f the world had pulled 
or were pulling themselves out o f their morass 
o f debt and were daily finding the ratio of 
agricultural to manufacturing prices turning 
further in their favour. T h e Tripartite 
Monetary Agreement o f September, 1936, had 
introduced a measure of stability into inter
national monetary affairs. France, Belgium,

* See “ WorldProduction and Prices,” Economic and 
Financial Section, League of Nations.

In the spring o f 19 3 7  world production 
stood at about the same level as at the end of 
1936. But trade and prices had both made 
great advances. Th e quantum o f international 
trade was about to reach the 1929 peak, and 
shipping freights were approaching heights 
unimown since the immediate post-war years. 
Raw material prices were rising sharply and 
raised the wholesale price levels in Britain and 
America to more than 90%  of the 1929 averages. 
Then occurred the break in the American stock 
market. Capital construction, and in particular 
building, fell off heavily. Steel mill activity fell 
from nearly 80%  o f capacity to reach the 
figure o f 19 %  in the last week o f the year. 
Between April and December, M oody’s sensitive 
index o f commodity prices fell by one-third. 
Meanwhile in France confidence was gravely 
shaken by the state of production and o f the 
public finances. A  steady flight o f capital began 
which sent the foreign value o f the franc down 
by nearly one-third o f what it had been immed
iately after the devaluation o f September, 1936, 
and at the same time disturbed the banking 
system of the U .S .A . The Sino-Japanese^war 
caused heavy business losses in America and
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accentuated the fall o f commodity prices by 
withdrawing Japanese buyers from the wool 
market. T h e collapse o f commodity prices and 
the decline in American share values transmitted 
themselves to other countries. Y e t it was not 
until autumn that signs o f slackening industrial 
activity showed themselves in Britain, Scan
dinavia, the L o w  Countries and Canada. A n d  
in Germany activity went on undisturbed as 
yet by outside influences.

T h e state o f world economic activity in 
January, 19 38 , thus finds the observer still 
waiting for the critical signs o f change. In  
Britain three or four months have passed in 
which business has receded to some extent but is 
still at a high level. In Am erica business 
remains more or less stationary at a depressed 
level, with here and there some signs o f slight 
improvement, most important o f which is an 
increase in building permits issued in December 
by 5 3 %  over those o f Novem ber, In France  
enterprise marks time while it waits for the 
solution o f the political problems which  
trouble the French economy, Canada has held 
up remarkably well against the American decline, 
and shows on balance a recession not greater 
than that o f Britain. T h e  British situation is 
closely duplicated in Belgium and Holland, 
while it is only now that the first signs o f de
pression are becoming manifest in Scandinavia. 
Everywhere the indices o f business are anxiously 
scrutinised for signs o f definite upward or 
downward change.

A t the present time events are more than 
usually dependent upon the incidence o f policy, 
particularly in the United States o f America. 
Production has fallen in Am erica not because 
interest rates have risen and exposed a mass o f  
false investment. Some over-speculation there 
undoubtedly was in the spring, and much over
stocking o f rav/ materials. But it is unlikely 
that this was a main cause o f the debacle. T h e  
recovery in the United States after 19 34  had 
been largely due to the heavy excess o f  public 
expenditure over tax revenue, financed by bor
rowing, largely from the banks. During 19 37  
this excess o f expenditure over income was 
greatly reduced and, i f  account is taken o f con
tributions received under the Social Security 
Act, eliminated altogether. It had been hoped 
that increased private investment would take 
the place o f government borrowing. T h at this 
expectation was disappointed seems to have been 
due to the operation o f a number o f adverse 
factors. It is probable that costs had risen too

[Introductory

rapidly, particularly in the constructional trades. 
There was little revival o f activity in private 
building. M oreover, political uncertainties in 
the sphere o f  public utility policy were un
doubtedly responsible for the holding up o f  
m any programmes o f  development. Confidence 
in the investment markets, moreover, had been 
shaken b y a series o f  rumours with regard to 
monetary and taxation p o licy ; and without 
entering into the merits o f  the controversies at 
issue between business in general and the A d 
ministration, it m ay be said that the tension 
which they have generated has been responsible 
for a considerable hold-up o f investment activity.

It would be an exaggeration to say that the 
future course o f  business in the United States 
o f Am erica depends entirely upon policy, but it 
seems probable that there is here a situation in 
which it is within the power o f  policy either to 
prolong uncertainty or greatiy to hasten revival. 
A s the influence o f  conditions in the United  
States o f Am erica is so widespread, both directly 
through repercussions on the international 
security markets, and indirecdy through eflfects 
on the several commodity markets, it is probable 
that developments in the world in general will 
be largely shaped b y what is decided at 
Washington.

One o f the most important factors o f  strength 
at the present juncture is the favourable situa
tion o f the world’ s raw material producers. It 
is true that the ratio o f agricultural to industrial 
prices is not as favourable to them as it was nine 
months ago, but it is still satisfaaory. A t  the 
beginning o f 19 38  even the prices o f  the base 
metals and o f textiles, in which the greatest falls 
had been registered,were still slighdy above the 
average for 19 36 . T h eir purchasing power has 
been restored to a level which m ay react favour
ably on the situation o f industrial producers. 
And the signs o f the moment do not suggest 
that their bank balances will run down seriously 
within the first six months o f 19 38 . In Am erica  
the farmers increased their purchasing power in 
19 3 7  by more than a thousand million dollars, 
and though their situation is now more doubtful, 
it is still relatively good. T h e  Am erican wheat 
farmers in particular have a prosperous year 
in store, for they have reaped a bumper crop at 
a time when Canada, Argentina and Australia 
have produced very poor ones. For Britain the 
situation o f the world’s raw material producers 
is o f very great importance, for during 19 3 7  
her debit balance o f trade widened very 
considerably. T h e  existing situation o f  the
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primary producers, coupled with the fact that a 
considerable part o f Britain’s increased imports 
will tend to promote exports, gives cause for 
reasoned optimism. It is probable that the 
exporting industries which experienced the 
boom last o f all British industries will carry their 
prosperity well into 1938.

Secondly, there is no evidence in the world 
as a whole o f large-scale false investment and 
money is still plentiful, with both long and 
short-term interest rates at a low level. In 
America in particular there is a large demand 
for new equipment waiting for a revival o f  
confidence. Thirdly, despite the difficulties of 
the franc, the Tripartite Agreement has been 
maintained and a new technique o f exchange 
management has been elaborated which has re
produced some o f the benefits o f an international 
standard. Fourthly, the writing off o f a 
great mass o f debt in the depression has left 
the world less vulnerable to sudden financial 
shock than it was, and in particular the financial 
position o f London is far stronger than at any 
time since the war.

Against these factors o f strength must be set 
a number o f factors o f weakness. T h e import 
figures o f Australia, Argentina and N ew  Zealand 
show that primary producers are buying on a 
scale which betokens confidence in the continu
ance o f their prosperity. Therefore a further fall 
in commodity prices, even if  not very heavy, may 
cause them to reduce purchases suddenly and so 
produce a disproportionate effect on the position 
o f industrial producers. Secondly, although 
there is an abundance o f cheap money, it is 
mainly piled up in the short-term market, 
for agitated foreign capitalists seek security, 
not interest, and embarrass the recipients of 
their confidence with money which they do 
not want and which may be withdrawn at any 
moment. Thirdly, the Tripartite Agreement is 
still only a day-to-day arrangement and is 
now threatened by the internal difficulties of 
France. Fourthly, the rearmament programme 
in Britain may not yet have produced a definitely 
unhealthy industrial structure but neither has it 
left it definitely healthy. It is at least doubtful 
whether the great development o f the iron and 
steel industry o f the past year can be 
permanently maintained. Fifthly, and above 
all, the major obstructions to world trade 
still remain.

T h e obstructions to world trade bring us 
back to the political and more uncertain ele
ments in the situation. In France and America 
the problems raised by the N ew  Deals are still 
unsolved. Th e great need of France is an 
increase o f production. Only thus can the 
franc be saved and the budgetary situation 
redressed. But production cannot be increased 
unless labour costs become more flexible, and 
organised labour still insists that they must not. 
T h e course of events waits upon the reception 
given to M . Chautemps’ new Labour Charter. 
In America the outlook is equally obscure. 
T h e Wages and Hours BUI failed to pass the 
House of Representatives but the trade unions 
appear to be preparing for further action, which 
in present circumstances seem likely to receive 
a considerable measure o f public support. The  
future o f the budget is still very uncertain. 
T h e expenditure on armaments is likely to 
provide a stimulus to certain groups o f indus
tries, but against this the ambiguity o f the 
attitudes o f the government in matters o f general 
industrial policy, especially with regard to 
monopoly, is likely to perpetuate uncertainty.

In this country it seems likely that the 
economic system will prove to have considerable 
resisting power to adverse influences from 
abroad. It is true that memories o f the excep
tional severity o f the last depression tend to 
render business men susceptible to fears o f a 
similar decline. On the other hand, the position 
o f both industrial and financial institutions 
seems in general to be exceptionally strong, and 
there appears to be no likelihood of an exposure 
o f weak positions such as accentuated the decline 
o f 19 2 9 -31. Greater psychological sensitiveness 
renders the country more hable to a downward 
turn in confidence and activity; its financial 
strength should prevent the aggravation o f such 
recession. While, therefore, the decline at its 
inception may be as rapid as in 1929-30 it is 
likely to be checked at a much earlier stage 
unless the decline abroad develops into a major 
collapse. It must be remembered too that in 
regard to world trade it is within the power of 
the Government to make substantial contribu
tions to the amelioration o f the situation. A  
revival of world trade might go far to offset the 
more adverse factors in the domestic position of 
the countries which have already enjoyed a 
relatively long period of internal prosperity.
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UNITED STATES.
(Report from  H a r v a r d ,  J a w .  2 0 / A ,  1 9 3 8 . )

D e c e m b e r  was marked by a continuance 
o f the general economic recession which 
had progressed at a violent pace and on a 

far-reaching scale since September, but the 
month brought scattered evidences o f a slackened 
rate of decline. T h e December decrease o f the 
speculation curve o f the Index Chart, which had 
fallen about as much in November (month-end 
figures) as in October, amounted to only half the 
November decline. T h e  business curve o f the 
chart, after an exceedingly violent drop in 
November (monthly average figures), actually 
rose in December by about three-fourths o f the 
preceding month’s decline. T h e  violent and 
contradictory movements o f this curve in N ovem 
ber and December may, however, furnish a false 
record o f the actual course o f business volumes. 
Short-time variations in the curve are never 
wholly trustworthy —  because o f the uncertain 
and presumably variable lag o f check payments 
(upon which die curve is based) after the busi
ness transactions to which they pertain, the 
hidden element o f speculative and financial 
transactions not successfully eliminated in con
structing the curve, and the uncertain degree to 
which government financial transactions in cer- 
tam months such as December are reflected in 
individual check debits. Some o f these imper

fections in the curve, as a measure o f current 
business volumes, m ay accidentally have been 
especially serious near the end o f  1 9 3 7 ;  and 
other exceptional causes, not now known, m ay 
have contributed to the violent dip in N ovem ber 
and the substantial advance in Decem ber. In  
any case, numerous other indicators suggest that 
a more faithful record o f  the course o f  business 
after October would show declines in both 
Novem ber and Decem ber, with a definite m od
eration o f the decline in Decem ber. M eanwhile 
the money curve o f the Index Chart had insig
nificant advances in Novem ber and D ecem b er; 
but, as short-time credit has had little bearing 
upon economic developments for m any months, 
the current course o f  this curve is o f no moment 
except to confirm the opinion that this quite 
extraordinary business contraction has entailed 
no such critical liquidation as would be accom
panied in its early stages by tight money.

T h e  seasonally adjusted weekly series o f  
bank debits at selected centres outside N e w  York, 
which excludes centres largely affected by specu
lative and financial transactions, declined in the 
first week o f December and then rose in each 
succeeding week o f the month, until the final 
weekly figure was only slightly below the inter
mediate peak level o f m id-August. T h e  full
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INTERNAL ACTIVITY, TRADE, EMPLOYMENT.
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41- 7 
40-7 
40-3
37-8
381

37-3
37- 2
38- 3 
40-4
42- 2 
45-8

45- 0
42- 3
44- 8
46- 5
46- 8
47- 5

46-7
46- 0
47- 1
47- 8 
51-6 
57-2

550
54- 7
551
55- 1 
53-8 
51-4

50-2
48- 5 
47-9
45- 3
43- 4 
42-7

83-1

90-7

79-7
79- 8
80- 4
81- 4 
81-9
83- 9

86-1 
85-7
84- 4
83- 7
84- 1 
864

84-6
84- 6
85- 5
88- 4
90- 2
91- 5

94- 9
95- 3 
94-1
92- 3 
92-8 
94-0

92-8
92-8
94- 3
95- 9
97- 0
98- 5

99- 5
101-4
97-3
94-6*
89- 7*

Mn.
3

%of
1924-9

%of
1923-5 0000 tons. 000 %of 1023-5. % of 1923-5, Mn.S

99 1 95 95 94 88 90 96

480 111 352 452 438 119 119 119 129 139 115 430 366

105 67 n o 189 161 76 76 75 37 55 48 82 137 121

129 75 133 213 229 .79 79 78 44 60 72 86 175 138

154 32 78 175 279 330 90 90 90 59 81 99 92 187 171

222 42 87 255 390 371 105 105 105 85 114 111 105 201 186

100 26 76 148 287 293 88 90 90 49 83 103 95 174 167
75 20 77 161 278 336 91 90 88 57 83 102 97 160 153

123 23 79 178 287 430 90 88 87 55 73 105 97 182 177
124 20 75 166 264 453 89 86 86 53 69 104 88 161 171
127 21 74 173 264 361 88 85 84 56 67 85 90 160 171
148 27 79 155 223 356 86 87 85 53 68 99 09 167 157

159 29 80 152 227 332 83 86 87 53 70 94 85 163 178
169 31 77 176 292 237 86 88 89 60 83 92 83 170 169
167 35 81 178 283 88 89 91 92 62 86 91 87 196 162
201 40 78 198 315 272 97 95 95 65 90 96 93 218 189
188 45 82 207 315 395 97 96 97 69 99 105 93 267 169
264 67 83 211 308 405 96 101 101 71 106 107 102 221 187
205 57 81 203- 305 364 95 97 96 67 88 108 104 195 187112 36 83 182 297 288 95 94 92 63 85 93 111 180 193
199 36 84 204 334 421 96 93 93 64 85 107 97 192 199
23) 37 84 240 393 503 103 101 100 77 102 122 106 189 203216 37 87 265 404 461 105 101 101 85 107 117 102 197 191233 40 87 259 398 453 104 104 105 89 115 118 100 181 190
295 52 91 259 391 441 104 108 109 99 121 124 101 176 19427o 54

A MS 86 271 418 271 106 108 n o 93 123 111 99 175 192234 47 88 273 415 135 107 109 n o 96 121 107 102 217 216226 46 90 299 453 225 111 n o 111 98 130 93 105 262 212208 51 94 295 432 395 115 114 115 99 141 105 112 225 116200 48 92 312 442 499 114 121 121 104 147 122 117 227 244
243 68 93 321 473 380 112 114 115 107 142 120 n o 216 240188n 51

A  A 95 332 441 364 117 116 116 107 131 120 115 229 278251nrr/\ 40 93 346 522 494 122 118 117 108 128 121 128 252 307270
f \ A  A

43
A  7 93 339 507 536 122 118 118 109 132 130 115 265 287244 45 93 354 515 517 122 118 118 114 136 135 116 285 2 <5318 54 93 311 418 497 115 114 114 107 121 130 114 257 286

322 59̂ A
94 350 456 439 111 114 114 121 141 129 112 265 265285 5i

A  n
92 361 486 394 115 117 118 • 123 144 157 112 274 246207 42

A w 91 341 430 171 109 111 n o 119 125 135 115 291 233202
4  c m

43
A  rr 93 289 339 330 103 103 101 95 101 142 113 330 224198 47 91 201 215 360 91* 90* 87* 67 68 92 108 • 311 223209 50 90 149 147 50* 49*

b
%of
1923-5

105

85-9

91-8

84- 1
85- 3 
85-7
85- 6 
84-6 
83-7

850
86 -  1
86- 3
87- 3 
881
88- 7

88-8 
87-4
87- 7
88-  6
89- 8 
904

92 8
93-4 
93-8
94 4 
962
98- 6

93- 8
99- 7

100- 9
101-  6 
102-2
101- 4

103-0
102- 4 
100-7
98-4
94- 1*1
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implications of this remarkable advance are not 
apparent; but it presumably reflects in part an 
extraordinary maintenance in the volume of retail 
trade, at a time when basic industry was still 
contracting. Other indicators, reflecting physical 
volumes and emphasizing basic industrial con
ditions, recorded further reductions in December; 
although the movement was irregular and 
generally less violent than in November.

ber, an exceptional sharp dip in the final week 
of December being largely cancelled in the first 
week of January.

The New York Times weekly business index, 
which includes automobile output and steel 
production as important elements, showed a 
nearly horizontal movement from late November 
until Christmas, with a violent drop in the final 
week of December and only a partial recovery 
in the first week of January. That the net 
decline in this index from November 27 to 
January 8 ( the week of January i is ignored, as 
subject to exceptional influences which destroy 
its significance as a measure) was not due mainly 
to steel and automobiles is clear from the detailed 
record of the constituents. The 5.3% decline 
in the combined index was attended by the 
following percentage declines in the constituents: 
miscellaneous carloadings, 5.5; other carloadings, 
8.4; steel mill activity, 5.2; electric power pro
duction, 1.7; automobile production, 26.8; 
lumber production, 9.7; cotton mill activity, 
19.6. Wide diversity in the degree of contraction 
is evident; but a significant fact is that the 
sharpest declines were in automobiles— mainly 
a consumers’ durable commodity— and in cotton 
textiles— an intermediate stage of consumers’ 
non-durable commodity. The smallest decline 
was in electric power output, a large part of 
which is for direct household consumption. 
These comparisons are subject to an important 
reservation: the various constituents may, by 
November 27, already have suffered recession 
in widely varying degrees.

Monthly business-volume data for December, 
although still fragmentary, give further evidence 
of diversity of experience and some general 
slackening in the decline. The department 
store sales index declined from 93 in October to 
91 in November, and to 90 in December (1923- 
25 average^ 100%); weather, as well as actual 
and anticipated impairment of incomes, in
fluenced the holiday trade; but aggregate sales 
results were generally regarded as surprisingly 
favourable. Small-lot shipments of freight—  
reflecting mainly consumers’ goods— were only

Commodity movement by rail in general 
was only slightly lower in December than in 
November, whereas a sharp reduction had oc
curred in November. Classes of traffic other than 
small-lot shipments present a mixed picture. Of 
the two leading classes, coal and coke shipments 
rose slightly, and miscellaneous shipments—  
mainly of industrial materials and products—  
declined by about the same amount. Among 
the smaller classes, grain loadings were less than 
in November but remained above the Oaober 
level, livestock and forest products showed small 
declines, and ore, (for which the winter seasonal 
movement is very uncertain) rose substantially. 
The freight movement as a whole confirms the 
view that the recession was interrupted, or 
definitely slackened, in December.

Total construction contracts awarded were 
slightly higher than in November, but a substan
tial reduction took place in residential contracts. 
Data on the volume of manufacture are as yet 
very incomplete, and the available figures pertain 
to a branch of industry most severely affected 
by the recession. Output of both iron and steel 
was sharply lower in December than in Novem
ber, though the net reduction was absolutely and 
relatively much less severe than that of November.

The decline of wholesale commodity prices 
in general continued in December without signi
ficant slackening in pace. The weekly U.S.B.L.S. 
index recorded moderate declines in every week 
except that of December 4. The broad constit
uents o f the index, however, reflect the diversity 
of movement and to some extent the slackened 
decline manifest in the record of business 
volumes. The only sharp decline, between 
November 27th and January ist was in the foods 
group, and amounted to 4.5 per cent. Moderate 
declines occurred in hides and leather, building 
materials, and house-furnishing goods; and 
smaller declines in farm products, textile pro
ducts, chemicals and drugs, and miscellaneous 
commodities. No net change occurred in metals 
and a scarcely appreciable advance took place 
in fuels.

moderately lower in December than in November; 
and the weekly statistics showed a nearly 
horizontal but irregular movement after Novem-

The net change in prices over a somewhat 
longer interval is instructive; and for this purpose 
we examine the final quarter of 1937 as a whole 
(October 2nd to January ist), as the price decline 
did not assume large proportions until the in
dustrial recession was well advanced. For this 
interval, the net percentage reductions were:
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ŝnch coninc
a their products

su^ests the ques' 
S i S e n t ”  o f pnc
alSed’ gened e c o ^ ;  
achiered, and the ftr th a  
industrial revival can de 
price readjustment.

The comprehensive i
(N.Y. Stock Exchange In( 
in December, but the dro 
during the preceding seve 
general held up well durii 
of the month, but declint 
week-end. The drop, hoi 
and the first two w e ^  ol 
by a buoyant market. , 
dustrials, rails, and utilitit 
end of December than at 

In percentage ter 
smallest for the industrials. 
^  a whole, average( sligh
-v.vmuvi. iiic \omme 0

at about the same 1 
preceding.

P̂ ces, on th( 
advance for

« in

^ d  second7
®oJanuarv- — >ui

“ 'd- in confi
to f > dio

two . . . . . . .

5 S ; >£•

Shift



Hill ■ ices
gni-

ig

1 for this purp»f^
ver

' ' ’ ' P n f  the h>-
iis “ “ '^por this

were*

combined index, 6.8; farm products, 14.5; foods, 
11.4; hides and leather, 9.2; textiles, 6.0; fuels, 
0.9; metals, 0,3 (advance)}, building materials, 
4.0; chemicals and drugs, 2.2; house-furnishing 
goods, 1,6; miscellaneous, 2.9. A  striking feat
ure o f this record is the severity o f the dechne in 
agricultural commodities and the classes im
mediately derivable therefrom. Despite the 
drastic contraction in the basic and durable- 
goods branches o f industry —  or perhaps largely 
because o f such contraction —  the prices of 
metals and their products actually rose on the 
average. Even a brief view o f the foregoing 
record suggests the question whether any true 
“ readjustment”  o f prices to the drastically 
altered general economic situation has yet been 
achieved, and the further question whether real 
industrial revival can develop before further 
price readjustment.

The comprehensive index o f stock prices 
(N.Y. Stock Exchange Index 2) declined further 
in December, but the drop was not so severe as 
during the preceding several months. Prices in 
general held up well during the first three weeks 
of the month, but declined after the Christmas 
week-end. The drop, however, was short-hved, 
and the first two weeks o f January were marked 
by a buoyant market. AH three groups— in
dustrials, rails, and utilities— were lower at the 
end of December than at the preceding month- 
end. In percentage terms, the dechne was 
smallest for the industrials, which, for the month 
as a whole, averaged shghtly higher than during 
November. The volume of trading in December 
was at about the same level as in the month 
preceding.

Bond prices, on the average, recorded a 
small net advance for December. Increases 
occurred in high-grade rail and industrial bonds, 
while second-grade rails and utilities declined. 
After the third week of the month, prices o f all 
groups tended to decline. For both high-grade 
and second-grade rails, the decline carried over 
into January in accentuated form, reflecting the 
general difficulties confronting the railroads 
and, in particular, the failure o f one prominent 
road to meet interest charges. During the first 
two weeks of January, industrial bond prices 
advanced in sympathy with the movement of 
share prices; public utihty bonds in the same 
period experienced only minor changes.

Total security offerings continued in small 
volume during December, although the amount 
ot both new and refunding issues was slightly 
above the extremely low level of the month

[United States
preceding. Issues to raise new capital re
presented the larger fraction o f the month’s 
issues. For the fourth quarter as a whole, 
total flotations were the smallest o f any quarter 
since the first three months o f 1935.

Monetary developments during December 
were relatively uneventful. The flow o f short
term capital out o f the United States, which had 
reached large proportions during November, 
seems in large part to have abated. Gold was 
again exported in December, however, and 
despite imports o f the metal from the East and 
acquisitions o f newly-mined gold, the monetary 
gold stock showed a slight net decline for the 
month. This decrease was smaller than that 
which occurred in November. How much gold 
actually was exported in December, as in the 
month preceding, is unknown, since not all gold 
transactions are now fully reported. For the 
fourth quarter o f 1937 as a whole, there was 
a shght increase in monetary gold stock, 
an increase, however, much smaller than that 
in each o f the first three quarters o f the 
year.

Important classes o f commercial short-term 
interest rates remained unchanged during 
December. The holiday demands for currency 
and credit were less than originally anticipated, 
and a condition o f ease in the money markets 
prevailed throughout the month. Yields on new 
short-term issues o f the federal government 
declined slightly.

Federal reserve holdings o f government 
securities have remained constant since the end 
of November; no further purchases in the open 
market nor sales o f previous acquisitions were 
made during December. Reserve-bank earning 
assets at the year-end were slightly greater, as a 
result o f the November open-market operations, 
than at the close o f the third quarter.

Member bank reserves showed a net increase 
during December, and increased by a further 
substantial amount during the first two weeks of 
die new year. Holiday currency requirements 
imposed a much less than normal drain on 
member bank reserves, but the post-Christmas 
return of currency to the banks has been normal. 
The result has been a substantial increase in 
member bank reserves in the six weeks since 
December ist. Declines in Treasury cash and 
deposits at the reserve banks and in miscellaneous 
federal reserve accounts also tended to add 
somewhat to member bank reserves. On Jan
uary 12th, excess reserves o f member banks were
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United States]

estimated to be 1390 million dollars. This 
represents an increase of about 270 million 
dollars since December ist and brings excess 
reserves to the highest point at which they have 
been since the final increase in reserve require
ments last May.

Earning assets of reporting member banks 
increased substantially during the first half of 
December and showed a small net gain for the 
month as a whole. There was a decline of 
more than this amount, however, in the first 
half of January. Loans continued to decrease 
in December, though at a slower rate than dur
ing the preceding two months, and this move
ment continued into January. The increase in 
earning assets in December is more than 
accounted for by an increase in bank holdings 
of securities, chiefly those o f the federal govern
ment. Commercial, industrial, and agricultural 
loans declined somewhat, though the change was 
apparently no greater than the usual seasonal

amoimt. At the end of 1937, loans for business 
purposes, seasonally adjusted, were moderately 
below the high point reached in October, when 
the persistent rise in this series, in progress 
since early 1936, came to a halt. During the 
first two weeks of 1938, business loans —  both 
uncorrected and corrected for seasonal changes 
— continued to decline.

Adjusted demand deposits, which exclude 
government and interbank items, suffered a size
able drop in December to the lowest point of the 
year. The decline seems to be accounted for 
largely by a corresponding rise in government 
deposits resulting chiefly from tax payments and 
security sales by the government at mid-month. 
These financial operations had no hardening 
effect on money rates, and monetary condi
tions in general remain favourable to a quick 
recovery of business when other, at present more 
dominant, factors in the business situation 
improve.

FRANCE.
Information communicated by M. M ICH E L HUBER, Directeur des Etudes a

ITnstitut de Statistique de TUniversite de Paris.

^ist January, 1938.

T h r e e  days after the reassembly of Par
liament, on January 14th, the Government 
resigned in consequence of the withdrawal 

of the Socialist ministers. After two fruitless 
attempts by M. Bonnet, the former minister of 
finance, and by M. Leon Blum, the Sociahst 
leader, a new ministry, almost entirely composed 
of Radicals but assured of Socialist support, was 
constituted on January 19th by the previous 
President of the Council, M. Chautemps.

In its declaration to Parliament the new 
cabinet affirmed its intention to be vigilant in 
the maintenance of monetary equilibrium and in 
defence of the franc on the basis o f a free 
currency and the tripartite agreements. It has 
announced the forthcoming introduction of a 
series of bills to provide, in the interest of 
social appeasement, for the establishment of a 
labour code.

collective agreements, conciliation procedure and 
arbitration with recourse to the coimcil of state; 
with the right to conduct strikes, which to be 
legal must be approved by a majority of secret 
votes; and finally with the rights and duties of 
workers’ delegates.

In his broadcast speech on January 27th the 
Premier insisted upon the necessity for the 
nation to demonstrate its willingness to maintain 
and strengthen its unity in face of existing 
dangers. It is to be hoped that the appeal will 
be heeded.

Toward the middle of February the Chamber 
of Deputies will begin the examination of these 
schemes after they have been studied by the 
Labour Committee.

Six bills were introduced on January 27th; 
they deal with the recruitment and dismissal 
of workers, with employment agencies, with

The behaviour of the franc on the exchange 
market has not been without influence on the 
course of events. On December 31st the £  was 
quoted at 147.28 and the $ at 29.47 j these rates 
were maintained without much change until 
January n th , but on the 13th they rose sharply 
to 149.50 and 29.93. The market was closed on
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Friday, 14th; after a slight recovery in the first 
half o f the following week, they again rose 
suddenly to 150.98 and 30.22 on Friday 21st; 
153.25 and 30.75 were quoted on Tuesday, 25th 
and 153.25 and 30.65 on Friday, January 28th.

The Budget vote for 1938 finally estimated 
revenue at 54,776 Mn. and expenditure at 
54,739 Mn. ftancs.

In December, 1937, receipts from indirect 
taxation, monopohes, lands, were 426 Mn. more 
than the estimates, as compared with 226 Mn. 
in November, The turnover tax yielded 773 
Mn., compared with 767 Mn. in November.

For the year 1937, the total yield o f indirect 
taxes, etc., was 1,469 Mn. above the estimates; 
of this total customs account for 1,486 Mn., and 
security taxes 898 M n .; but there was a short
fall of 794 Mn, in indirect contributions and 
of 442 Mn. in the yield o f the turnover tax.

The Bank of France return for December 30th 
I937,pubhshed on January 6th,shows an advance 
of 5 Md. to the State, attributable to end of year 
requirements and the repayment o f the last 
instalment on the Enghsh loan. There remain 
about 5 Md. which the Bank o f France can 
advance to the State, and with the Treasury’s 
credit balance o f 1,850 Mn. and the sums 
received in January on account o f various 
loans the Treasury will have 7,911 Mn, at its 
disposal,

BANK OF FRANCE. Milliard Francs.

1936-38
1936
Oct.
16th

Jan.
15th

19
Apr.
16th

37
1 July 
' 15th

Oct.
14th

Gold 62-4 60-4 57-4 48-9 55-8
Foreign Assets—Bills 

and Sight Deposits ... 1-5 1-4 1-1 0*9 0-8
Discounts (commercial) 6-4 6-3 7 1 8-5 10-1
Advances ............. 3-5 3-6 3'7 4*2 3'8
Sinking Fund Bonds ... 5-6 5-6 5-6 5-6 5-6
Note Circulation 85-4 87-5 85-7 88-4 906
Deposits, Treasury and

Sinking Fund 3-6 1-9

1

5-3 3 0 2-3
„ Private 81 15-4 120 9 1 15-8

Reserve Ratio (%) 64-2 57-9 55-6 48-6 : 5T3

1938
Jan.
13th

58-9

0-9
lOo
3-8
5-6

92-6

3-2
21-5
60'3

The gold reserve of the Bank o f France is 
practically unchanged at 58,933 Mn. After 
reaching 93^837 Mn. on December 30th, the 
note circulation had declined to 91,865 Mn. 
by January 20th. Between December 23rd and 
January 20th deposit and current accounts rose
from 16,548 to 23,299 Mn. The reserve ratio 
fell from 53.4% to 49.8%.

On the Paris bourse, the volume of activity 
was small at first, but expanded later. 
The index of activity for the first three weeks of 
January (% of 1937J was successively 37, 70, 58

[France
for shares, and 68, 122, 100 for bonds. Though 
there were rather large fluctuations in quotations 
there was on the average no great variation in 
prices o f French shares, for which the index 
(% o f 1913) was 202, 201, 202, in the first three 
weeks. But the index o f 25 foreign shares rose 
considerably, from 399 at the end o f 1937 to 
407, 419, 412, in January. For rentes and 
French bonds the index was 75,5, 75.0, 75.1 in 
the first three weeks o f January.

INDICES OF SECU K Il’y TRICES.
(January, 1931, as 100.)

1933-38
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January, 1933... 90 96 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 48 78 31 59 29
Oct...................... 85 94 62 44 66 26 55 26
January, 1935... 98 102 64 43 68 37 57 28
April ............... 90 92 60 39 62 36 56 24
July ............... 90 91 59 38 62 34 61 25
October 88 93 65 37 55 35 49 26
January, 1936... 82 88 57 38 53 41 49 34
April ............... 78 85 55 37 48 39 46 31
July ............... 78 85 44 33 37 24 32 22
October 91 93 51 41 51 36 41 31
January, 1937... 87 85 53 46 49 57 54 57
April ............... 77 78 50 47 45 54 44 44
July ............... 82 83 45 42 37 53 40 42
October 86 81 46 41 39 52 43 42
January, 1938... 81 81 45 41 37 46 40 40

The general index o f industrial production 
advanced from too in October to lo i in Novem
ber (% o f 1913). As from the present month, 
this index will be extended to include new groups 
for chemicals and for gas and electricity, while 
rubber will be incorporated in a new miscellaneous 
group including glass and cement manufacture; 
making a total o f ten groups instead o f eight.

On the new base (% o f 1928) the average index 
for 1936 was 85; from October to November, 
I937j h  rose from 88 to 90. From October to 
November there was an increase in activity in 
mines (94 to 100), metals (88 to 91), engineering 
(86 to 88), motor cars (82 to 86) chemicals (100 
to 105), paper 177 to 189, textiles (88 to 90). 
There was a fall in building, already at a very 
low level, from 56 to 55, and in leather and 
miscellaneous industries. Gas and electricity 
output were stationary at 126. (% o f 1928).

The output o f pig iron and steel in 1937 
rose to 7,916 and 7,902 thousand tons respectively, 
i.e, increases o f 1,686 and 1,194 thousand tons 
over 1936.

In 1937 the output o f coal and lignite, at 
45j334)000 tons, was 1*8% less than in 1936;

.(9

fC

I
9tj

I t

' 1:
f .

V:

J

#1

J

i

* N,

\t

t :

\ .

t  t

J
»TT»

I  •



t

R

t

. r

t

it

t

If

* *  t

tt

France] FINANCE

STOCKS 4  SH A RES.

In d ex  Nos. of P rices  of

ft

06

CO

%

>v •
n

l i

%

iMce
j:

s

%

1913 Av. 100 100 TOO

1924 Av 60 67 105

1933 Av. 79 83 75

1934 Av. 84-0 867 53

1935 Av. 89-2 88T 62

1936 Av. 80-4 82-0 61

1986
JAN. ... 96-3 94-1 64
FEB. ... 94-9 94-6 60
MAR.... 86-4 87-4 61

U APR. ... 890 85-1 62
1 MAY ... 89-9 86-7 72
1 JU N E .. 91-3 87-0 62

1 JULY... 89-4 89-4 59
1 A U G .... 91-3 91-1 59
1 8EPT... 89T 88-2 57
1 OCT. ... 86-7 88-7 60
1 N O V .... 83-8 82-1 61
1 D E C .... 82-6 83-3 61
1 1936
1 JAN. ... 81-3 84-0 71
1 FEB. ... 79-6 83-3 75
1 !\I A R .... 75-8 79-0 71
1 APR. ... 77-7 81-5 68
1 MAY.... 78-0 79-3 54
1 JU N E .. 79-1 79-3 49

1 JULY... 75-5 82-0 42
1 AUG .... 76-1 83-6 43
1 SEPT... 79-0 82-6 48
1 OCT. ... 89-2 86-4 63
1 NOV. .. 87-2 81-8 68
1 DEC. .. 861 81-5 76
1 1937
1 JAN. ... 86-3 77-5 £8
1 FEB. ... 83-4 72-7 101
1 MAR.... 80-2 72-7 116
1 APRIL 73-8 75-2 93
1 MAY ... 73-2 75-2 91
1 JU N E .. 79-6 77-8 93

1 JULY... 83-8 78-0 91
1 AUG .... 86-5 79-7 95
1 SEPT.. 82-8 75-1 89
1 OCT. ... 83-9 79-2 90
1 NOV.... 82-6 79-6 83
1 DEC. ... 80-0 78-8 78
1 1938
1 JAN. ... 80-2 77-9 77

f f i
m

%

EX C H A N G E

M onth ly
A verases.

Mn.f,

O
00 

M n.f.

100

119

160

658

186

159

136

118

15 ; 25-2 I 518

306

300 315

341 270

232 283

94 243

850

84-60

76-72

74-27

75-59t

15-22

15-15

73 I 314 ' 
32 - 246 :

137 ] 287 
378 I 302
357 325 
62 274

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

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

62 279
36

318
291
823

247
243
303
318

242 I  255

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

268 
247
271
272 
257 
253:

74-89
74-84
74- 93
75- 05
75- 48
76- 16

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

205
169
216
262
234
256

75- 83
76- 32 
76-78

105-15
105-17
105-15

120

200
212
190
28

527
107

108
122
29

145t
646
22

243 
241 
502 
316 
262 
300

105- 15 
10511
106- 20
109- 39
110- 39
no 81

15-10
14- 97
15- 07 
15 17 
15-18 
15-17

15-10
15-18
15-19
21-47
21-52
21-42

283 
232 ! 
308 1 
336 I 
292 
306

130-46
132-85
140-40
147-92
147.19
147-17

21-42
21-48
21- 73
22- 26 
22-35 
22-46

149-5011

26-26
26-66
28- 36
29- 85 
29-44 
29-45

30 0511

PRICES

BANK O P  FR A N C E .

00
M n.f. M n.f %

W H O L E S A L E .

2
u
>o

O cn
per per
kilo kilo
000( f

In d ex  N ob. 
for

(O

% % %

R E T A IL

Index  N ob. 
(Paris) 

for

m

%

57

399

828

806

818

15-13t

569 4 3-44

2135 6 12-82

17769 2-5 17 08

17747 I2-7 f y

15295

836

821
821
822
828
822
814

812
811
815
824
819
808

9798

3-6 l7-15o

3-5 „ t

19314 ! 
18187 1 
19112 I 
17852 : 
17181 : 
13541 i

12-82

11715

13675
13295
13285
13149
13212
11740

yy

805
801
801
830
835
848

863
844
838
854
863
866

875
854
854
857 
860
858

11024 
11221 
10485 3-5 
10348 5 
8482 ; 6 
7314 I 4

102

434

243

259

335

281

100

486

379

100 ! 100 I 100»

450 ! 520 1 380

357

339

423 347 491

398 328 480

100k'

369

520

351

395 436

332 423

366 470

283 : 341 
283 I 341 
308 335 
353 338 
393 345 
378 335

360
361 
349 
353 
357 
339

328
327
328
329 
337 
335

451
442
432
420
422
422

348 : 326
348
343
338

335
337
342

338 j 345 
308 348

326
346
350
350
354
364

329
330 
328
337 
340
338

407
397
401
417
427
435

233
233
233
233
243
238

355
368
370
365
368
363

377 
405 

I 411 
' 402 i 413 

404

340 . 441
341 , 446 
340 i 446 
339 443 
336 466
337 453

7469 3 
7741 
7863 
9879 

12709 i „  
13045

yy
3-5, „
2 124-25

yy

y>17202 
17412 
18544 
14067 
16246 
18494 : 6

• 1

yy
y I

24-0 
24-4 
24-9 
24-9 
25 0

884
882
888
906
900
904

11194 5

926

16473
187C8
17999
20430
18754

28- 85
29- 85
32- 55
33- 26

«t

233
233
233
328
343
348

343
325
335
350
338
338

379
386
397
441
462
487

429
438
456
482
493
523

23892

33-15 

3 134-30

393
403
438
445
440
415

500
505
524 
520 
516
525

455

565
577
603
596
576
586

539
516
531
532 
525 
542

I

446
460
483
504
520
534

5f5
585
627
606
603
627

475
500
523
514

562 
577 
577 
580

516

483

507

494

490

469

478

486

497

504

540

581

513 ! 584
516 576

572 : 580 
575 594
590 : 627
594
559
560

644
645 
659

606

630

* July, 1914. t  1st 9 months. 1 Includinp Sinking Fund since 1928. § 1st Qr., 1914.
I I  Jan. 15tb. ^  Shares only; including bonds, 1576.

a From May.

FRANCE.
Value of Stocks and Shares 
Clearing House Returns.— 
ExcNantes.—
Bank o1 France.—

PRICES.

In d ex  num bers for end  of m on th .
T o ta l c learings du ring  th e  m onth  a t  the  B ankers ' C learing H ouse of P aris. 
M onthly average of daily  ra te s  in  P a ris .
M iddle of m onth ,

WboleOBla.—
R e ta il.-

Index ca lcu la ted  by the  S ta tis tiq u e  G enerale  de la  F ra n c e  for 45 com m odities a t  the end of the  m onth.
Index  for P a ris  ca lcu la ted  U) for 13 com m odities by the  S ta tistique  G enerale  du ring  the  m onth , giving eaeb 
com m odity a w eight corresponding to  th e  coneom plion of a fam ily of four persons : (9) for a ll expenses of a 
w orking-class hom e accord ing  to  the  P a ris  Com m ission on the  Cost of L iving.

42

I

153' 138

745 2158 *21 ^
..g If

. 2369 WO

®  “ 
650 U49 318 hlj35Ar.|2U3

1^3 SB 
ffl. :: ® . ®

MAR... 1119 m
APRIL. 1550 
H A t-  1811 521 

15J9 W

5U H

23J i; 
315 i:
502 li 
2S8 I

JPLT.. 
A 06.... 
SBFT... 
OCf. 
XOV.... 
DSC-...

JA S.. 
P8B.. 
MAR... 
APRIL. 
MAY...
im ..

1723
1696
1498
1732
1736
19̂

475 959 
530 914 
445 T9) 
533 907 
544 m  
602 1 ^

289 I  
252 I
263 I  
292 i:
294 1\ 
502

'2014
;2051

1959
2128
1969
1331

5 ^  U58 
647 1114 
565 m  
5Tj 1113 
614 1060 
557 1002

281 12 
290 12
3M 12 
534 12

u
272 U

tTi
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[France
Le,

% for

® 100 100.
I®  520 3M

! ®  W «1

298 328

'551 332 

456 3«

423

470

516

483

507

360 328 451
361 327'442 
349 328 432 
353 329 420 
357 337 422 
339 335 422

4̂94

►490

3^ 329 
346 330 
360,328 
350 '337 
354 340 
364 338

407
3?7 4̂69 
401 
417'
4271 7̂8 
435

377 : 540 441 
405 341 446 
411, 340 1 446 
402 339 443 
413' 336 4f6 
4M . 337:453

486

497

504

540

4.
From

A at ll'*

1913 Av. 

1924 Av.

1933 Av.

1934 Av.

1935 Av.

1936 Av.

1936
JAN.....
FEB. ... 
MAR ... 
APRIL. 
MAY ... 
JUNE..

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

1936 
JAN. ... 
FEB. ... 
MAR... 
APRIL. 
MAY ... 
JUNE..

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

1937 
JAN. .. 
FEB. ... 
MAR. .. 
APRIL. 
MAY ... 
JUNE..

JULY.. 
AUG. .. 
SEpr...  
OCT. ... 
NOV.... 
DEC. ...

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.

702

3327

2369

1925

1746J

2118

1948
1751J
1719
1690
1811
1679

1723
1696
1498
1732
1736
1968

2014
2051
1959
2L28
1963
1831

1860
1764
1859
2243
2699
3039

3319
3681
3227
3297
3051
3707

3200
3158
3486
3720
3931
4539

IM PO R T S.

M n.f. M n.f.

153

745

800

624

650

609
523
494
465
527
490

475
530
445
533
544
602

565
647
565
676
614
557

543
513
625
760
839
892

888
1001
790
830
759
845

776
780
842
957

1010
1249

E X P O R T S .*

♦m
<d
u
3
dS

s

k
d

PS

Mn.f.

9
m
Q)U
D

s
p
c
(9s

Mn,(,

i
o

Mn.f.

4
' d
o
o

Mn.f.

4
W
d
u
d
ds
k
d
PS

Mn.f.

411 138 573 , 70 155

2158 424 3456 336 874

1149 419 1539 212 398

948 354 ! 1488 215 430

932 294 12911 206 355

1149 318 ! 1291
1

206 372

995 344
i
1 1445 235 402

931 297 ; 1322: 196 383
933 292 1 1287 192 345
910 315 1343 206 364
982 302 1267 219 343
901 288 I 1238 224 319

959 289 i 1155 175 321
914 252 1 1176 165 315
790 263 . 1193 167 346
907 292 1352 219 373
898 294 1421 251 393

1064 302 1290 222 353

1158 281 1203 191 331
1114 290 1229 177 366
1085 308 ' 1245 182 362
1118 334 1200 189 325
1060 295 1172 174 355
1002 272 1156 174 296

1038 279 1104 168 308
958 294 1170 179 537
920 314 1190 183 360

1143 340 1463 261 399
1477 383 1710 299 527
1715 432 1351 300 498

1959 474 1773 283 575
2186 494 1695 237 610
1898 539 1837 266 608
1986 481 1973 : 277 755
1839 453 1759 255 622
2166 696 1997 245 741

1879 545 1872 246 658
1861 517 1861 229 663
2113 531 2074 269 772
2209 554 2365 342 847
2338 533 2382 352 80L
2699 561 2340 368 792

• Im p o rt figures a re  based  upon d ec la red  values.
New Series.

808
743
750
773
705
695

659
698
680
760
777
715

681
686
701
686
643
685

628
654
647
803
884
853

915
848
963 
961 
882

1011

968
964 

1033 
1178 
1229 
1186

348

931

842

730

OUTPUT. SHIPPING.

Tonnage of •

Weight Ships wit!) 
Cargoes,

CO

of Coal Pig Steel. • g s
Im- E x  (excl. Iron.

'D

O

' d
0)u
d
dj

Q   ̂
Z  «  
<  H

ports. ports- Saar). a
a

"■F

O
p; 

z  o
Mn. Mn.

fn

Mn.t
Mn.Metr.Tns. 000 Metric Tons. Tons Tons Tons

3-68 1-84 3720 756 581 2-87 2T7 10-5

4-71 2-45 3667 638 575 1 3-55 2-72 9T9

4-04 2-09 3903 527 552 4 51 3-75 12-5

3-79 2-36 3967 513 512 4*38 3-62 12-2

3-72 2-44 3851 483 522 4 25 3-70 120

401 2-41 3769 520 558 4-40 3*66 11 9

3-71 2-28 4049 511 494 3-73 3*12 )
3-59 2-43 3713 450 458 3-67 3T3 VlO-0
3-58 2-23 3808 489 505 4 11 3-50 J
3-66 2-48 3820 478 517 , 4-02 3-46 )
3-91 2-61 3931 502 555 1 4-46 3-93 [l2 -3
3-61 263 3676 465 505 4-40 3-86 i
3-90 2-42 3769 486 544 1 4 97 41-4 )
3*76 2-25 3690 479 537 4-72 41-4 >12 4
3-49 2 43 3710 472 522 4*76 40-3 i
3-82 2-47 4146 492 557 4-55 424 )
362 2-53 3987 468 508 4'23 3-20 M3'2
3-98 2-56 3915 506 560 3-35 3-66 )
3-86 2-59 4087 508 561 3-86 3-23 )
3-86 2-59 3855 501 535 3-80 3-09 > ll-2
3-98 2 20 3956 543 575 3-94 3-28 j
4T2 2-39 4059 524 571 4T3 3*58 )
3*99 2*52 3870 554 609 4-62 3*77 >12-0
3-74 2-37 3434 470 503 4-27 3-65 J
3-72 2-10 3915 519 542 5-03 4*20 )
3-89 2-37 3154 465 460 ' 4-83 404 yi2-4
3-98 2-41 3484 492 545 4-60 3'87 )
4-01 2-46 4165 551 627 4-71 405 )
4-24 2-58 3436 552 581 4T9 3-48 yi2T
4-75 2*37 3813 558 591 4-77 3-63 J
4-75 2-40 3623 590 607 4T9 3-35 )
5-36 2-39 3710 574 524 3-77 3-05 >10-7
4-60 2-26 4037 649 679 4 4 4 3-52 j
4-95 2-60 3910 654 684 4-47 3-70 )
4-55 2-46 3414 666 654 4-81 3-97 5-12-6
5T6 2-68 3509 635 685 4-72 3-90 j
4-57 2-56 3530 699 685 6-48 4-38 )
4-46 2-48 2587 645 559 4 44 3-68 Vli-1
4-55 2-64 3673 687 662 4*58 3-78 j
4-58 2-62 4044 701 705 5-28 4-26
4-71 2-64 4073 688 673 4 21 3'36 V
5T2 2-63 4160 679 675 4-36 3-43 f

R A IL W A Y S

 ̂M Sow   ̂ >»
** o  g
O 40 5  
t t  ^  -  09
g£ o 

Mn.f. 000.

E M P 'T .

NoH. found 
work as % 

of those not 
found work

%

39

152 53*2 I 286

203 W l  \ 8

193 38-5

175 36-4

179 36-9 I 4-7

189
189
193
186
169
164

193 
200 
189
194 
179 
199

179
195 
199
196 
206 
216

257
271
283
279
262
276

33- 6 
38-0 
37-5
35- 7 
36T
36- 2

34- 3
33- 3
37- 7 
40-2
38- 8
35- 7

34 0 
37T
38- 2 
35-9
35- 4
34- 6

34- 8 
33-5
36- 3 
4T9 
42T
39- 2

351
38-3
37- 2 
37-6
35- 7 
37-4

35- 3 
32-8
36- 8
40- 7 
400  
460

E x p o rt figures declared, v a lues s in ce  1927, p rev io u sly  based on o ^ c t a l  values. 
J S aa r  tra n s fe rre d  18/2/35. t  Q u a rte rly  T o ta ls .

TRANSPORT.

T ? ic k t l - D 2 fv  n a tio n a litie s  en te red  an d  c leared  (w ith  cargoes) d u rin g  th e  m o n th .
TPuek*. D aily average n u m b er loaded on a ll th e  p rm cip a l ra ilw ays (in c lu d in g  S ta te  ra ilw ay s b u t n o t i:

EMPLOYMENT

N um ber of app lican ta  ob tain ing  w ork th ro u g h  th e  public  lab o u r ex ch an g es d u rin g  th e  m o n th , as  a  p e rcen tag e  of th o se  s till  n o t p laoed .

n c lu d iu g  th o se  in  A lsace -L o rra in e ).

178

2-9

2-3

f4

T

4

..t

i

I  iI*
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France]
apparent consumption was 763I685OOO tons, 
or 9 4 %  m ore; it was necessary to import 
30,890,000 tons o f fuel (in terms of coal 
equivalent) or 35'9% more than in 1936. The 
total value of these imports, 4,850 Mn. francs, 
was 120% more than the year before. This is 
largely responsible for the deficit in the trade 
balance. The National Council of Miners have, 
however, refused to increase permissible over
time from 62 to 93 hours per annum.

The number of assisted unemployed con
tinues to rise very rapidly— on December i8th 
it was 350,000, on January 22nd 400,000. A  year 
ago it stood at 428,000.

In December, 1937, the value of imports, 
4,538 Mn. francs, was much greater than in 
November, 3,931 M n .; in exports there was a 
small reduction from 2,382 to 2,345 For 
the whole year, the adverse trade balance was 
18,380 Mn. compared with 9,922 Mn. in 1936; 
it had doubled in nominal value but account 
must be taken of the depreciation of the franc in 
the interval. In his broadcast speech the prime 
minister pointed out that an increase in produc
tion was the only remedy for the overwhelming 
deficit in the trade balance. The eliminadon of

DISTRIBUTION OF SPECIAL TRADE. Mu. Francs.

Imports

The receipts of the chief railway companies 
in 1937 amounted to 12,389 Mn. francs, or 
22*7% more than in 1936, pardy owing to 
increased rates in force since July 20th, 1937. 
Since January ist the results of the new National 
Company of French Railways are merged so 
that details are not given separately for the former 
systems. For the first fortnight of 1938 receipts 
had risen to 354 Mn. This was an increase of 
28% compared with 1937 but rates were again 
advanced 25% on January ist, 1938. Allowing 
for the two increases, the volume o f traffic was 
less than in 1937.

Eleven Months

9  9  I

Great Britain 
Germany...
Belgium & Luxembourg
Switzerland ..............
Italy 
Spam
U.S.̂ t. ... .
Brazil 
Argentina 
Other Countries

9 9 0

•  9 9

Total Foreign Countries

Algeria, Colonies
and Protectorates...

Total ...

Exports

1936 1937 1936 1937

1569 3032 1734 2430
1573 2931 583 1256
1416 2775 1652 2838
520 736 861 1311
146 514 115 567
440 301 269 389

2179 3499 763 1413
344 556 107 165
468 888 365 469

7212 13413 2773 4660

15866 28642 9222 15498

6509 9135 4619 6092

22375 37777 13481 21590

WHOLESALE PRICES
Average 1901-10=100.

. 1936
Quarters.

2nd 1 Srd

% Change.

0 0 Quart

Srd

99
ers.

4th 1st 4th

4
J

1st

Qua

1 2nd

.rter

3rd 1 4th

4th Qr. 
1935 to 
4th Qr. 

1936.

4th Qr. 
1936 to 
4th Qr. 

1937.

F ood—
Vegetable Food ..............
Animal Food ..............

8 350 367 451 487

1

538 639 i 654 654 736 760 +  74 4- 19
8 439 466 504 489 523 558 i 608 609 668 707 -t- 20 +  27

Sugar, Cotfee, Cocoa 4 398 399 395 402 434 503 ; 541 567 629 614 -1- 26 -1- 22
Total F o o d .............. 20 395 413 461 471 511 580 ■ 615 619 687 709 +  40 -1- 22

Ma t e r ia l s—
Minerals and Metals 7 382 386 381 376 403 547 680 676 785 732 +  42 +  34

Pig Iron .......................... 1 371 371 371 371 410 455 549 607 701 791 +  23 -f 74
Iron B ars.......................... 1 422 428 428 431 483 541 631 702 751 822 4- 26 +  52
Copper ..........................
Leaa

1 •166 177 179 186 196 312 456 440 633 428 +  76 +  37
1 398 425 411 399 435 742 947 805 931 781 4- 75 4- 5

Coal 1 556 556 556 556 606 684 732 769 800 878 +  23 +  28

Textiles 6 335 365 370 349 350 486 526 565 648 619 4- 33 +  27
Cotton ••• ••• 1 332 350 338 347 370 522 567 672 561 507 4- 49 — 3
Wool .......................... 1 296 307 322 313 314 460 ^ 523 538 643 545 4- 50 4- 18
Silk..................................... 1 116 167 156 146 158 206 239 229 292 292 +  23 -1- 42

Hides, Skins, Tallow 3 143 172 177 176 183 306 369 329 414 382 +  78 4- 25
Oils ... •»« ••• ••• 2 546 555 571 572 594 725 799 864 868 1022 -f- 29 4- 43
Alcohol •«* ••• 1 462 459 459 476 476 476 476 482 601 603 4- 4 -1- 27
Petroleum ••• 1 676 646 650 638 635 541 715 754 804 829 — 1 4- 53
Soda Com pounds..............
Renzol ... ...

2 425 419 420 420 420 466 451 463 490 517 +  11 +  n
1 800 800 800 830 800 820 872 946 950 971 +  3 +  18

9 9 9  9̂# ŵw
Wood ••• ••• 1 435 429 436 470 544 632 713 756 858 882 -1- 47 +  40
Rubber .......................... 1 33 37 42 45 46 73 87 80 89 78 -f 92 -1- 7

Total M aterials.............. 25 378 389 391 387 400 504 674 591 666 657 +  31 4- 30
Total Food and Materials T T sST" 400 424 44y 5i6 592 ] 604 i 675 680 4- 35 ^  26

1 1 I 1 1

4 4

i
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7 i 1936
) m

583
1652
861
115
269
763
107
365

2m

:s

1937

2^30
1256
2838
Ull
567
389

1413
165
469

4660

i2 15488

i5 I 4619 6092

f7 i  13481 21590

%Chme-

40i

4U) Qr. 
1935 to 
4th Qr.

4lb Qr.
196610
4th Qr. 

1937.

+

. u

a large part o f this deficit remains one o f the
chief tasks at the present time.

The average level of wholesale prices con
tinues to rise. The index o f 45 commodities 
(% of July, 1914) was 601 at the end of 
December compared with 590 at the end of 
November. By January 15th it had risen to 615, 
but by 22nd reacted to 611. A t present it is 
back at the level o f October 1 9 3 7 - At the end 
of the year, 1936, this index stood at 499. From 
December 31st to January 22nd, 1938, the rise 
was slight for home-produced goods (650 to 653), 
but greater for imported goods (515 to 535).

The Paris retail index for 13 items also rose 
from 645 in November 1937 to 649 in December 
(% of July, 1914). The index o f the cost o f 
living in Paris for a working class family o f four 
(% o f 1914) rose to 658 in the fourth quarter o f 
1937 compared with 630 in the third quarter and 
540 in the fourth quarter of 1936.

The relative increases in 1937 were o f the 
order of 20% in wholesale prices, 23% in

[France

retail prices and 20% in the cost o f living in 
Paris.

The preliminary statement o f the savings 
banks for December 31st, 1937 show for the 
past year an excess o f deposits o f 74 Mn. francs, 
reduced to 35 Mn. by supplementary operations 
for 1937 dealt with between January ist and 
15th. For the first fifteen days o f January there 
were recorded 9 Mn. excess o f withdrawals. 
The national savings bank (caisse postale), how
ever, received 198 Mn. excess o f deposits from 
January ist-i5th.

A t the beginning o f 1938 the French 
economic situation remains stationary at the 
level o f the last two months o f I 9 3 7 * Never
theless prices continue to rise, wage increases 
are taking place, and increased rail charges are 
increasing costs. Increased production now 
depends, apart from the financial and economic 
measures to be taken as a result o f the enquiry 
into production, upon the success o f efforts to 
restore social peace.

GERMANY.
Information communicated by Dr. M. J. ELSAS

ANNUAL SURVEY, 1937.

Th e  feature of the past year in Germany 
was the nation’s grappling with the new 
and tremendous task which it has been 

set, the achievement of independence o f foreign 
raw material supplies. This task is a part of 
the Four Year Plan which is driving the economy 
to unprecedented efforts. The major results of 
this poUcy of self-sufficiency will not show them
selves for several years. Meanwhile new methods 
are being introduced in all sorts of manufactures, 
all aimed at producing things in Germany which 
were formerly mainly, or even wholly, imported.

Artificial petrol and rubber had already been 
successfully produced before the year began, and 
now such production has been placed on a larger 
footing. During the year it was discovered how 
to make wool substitutes from straw and from fish 
albumen, and oil from grape pips. But the most 
revolutionary development of all is the attempt 
to obtain self-sufficiency in iron ore by the 
exploitation of the large deposits of low grade 
ores which are available in Germany.

Such ambitious projects naturally involve 
the investment of very much capital and the

recruitment o f a very large labour force. They 
call for not only the laying down o f new plant, 
but also, in the case o f the iron ore venture, 
the establishment o f new settiements for the 
workers.

A  consequence o f the establishment o f the 
new public iron ore undertaking is that the 
State thereby becomes more and more responsible 
for enterprise and employment. Thus the boom 
which the State engineered comes to depend 
more and more on its initiative. The supply 
o f labour and materials to private industry is 
now more than ever dependent on State action, 
for the State’s demands for the factors of 
production have precedence over all others.

What effect has this extension o f nationalised 
production on the public finances ? State 
expenditure has grown enormously during the 
period under review, but so too have tax receipts. 
In 1937, State income was nearly double that 
o f 1932. Further, owing to the favourable 
employment position, great sums were saved on 
unemployment relief, while contributions to the 
unemployment insurance funds were not reduced.
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Germany] FINANCE, PRICES and WAGES.

STOCKS & SHARES.

kJS

z;s 3►H ^
aj-g^  m ̂

C ap ita l 
Issues by

M ks.
Mn.

Mks
M n.

BANKING.

R e ich sb an k .

O
M ks.
Mn.

Mks.
Mn,

N ote C ircu la tion .

P r e - W a r
A v e r a g e

1933 Av.

1934 Av.

1935 Av.

1936 Av.

1935 
JAN ... 
FE B ... 
MAR. . 
A P R ... 
MAY... 
JUNE
JULY 
AUG... 
SEPT.. 
OCT... 
NOV... 
DEC... 
1936 

JA N ... 
FEB ... 
MAR.. 
A P R ... 
MAY... 
JUNE
JULY  
AUG... 
S E PT. 
OCT... 
NOV... 
DEO... 
1937 

J A N ... 
FE B... 
M A R .. 
APR... 
MAY... 
JUNE

67-3 24-9

77-5

90-4

17-7

99-9

83-5
86- 4
87- 8 
89-3
91- 0
93- 7
94- 7
95- 5
92- 7 
91-0 
89-6 
89-3

91-8
93-8
93-3
96-2
99-3

101-6

7-1

2-9

5-9

9-6

JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEC... 
1938 

JA N ... 
FEB

103-1
10V8
100-1
1060
106-6
105-4

106-6
108-1
109- 3
110-  6 
Ul-8 
112-8

♦ 9 »

114- 6
115- 7 
114-8 
113-2 
112-0 
111-3

7-6

80-3
49-1

49-4

20-1

22-2

49-6

6100

4350

4854

4899

M arks
Mn.

Aug.,
1914
4500

V

c f  £oc

« ® o05 0
o

Mks. 
000 M n.

'D te cQc P
M 'O oo
2.SB
3 S 2o ® o

M ks.
Mn.

M ks. to 
_8

377 I  3500

606 3727

5146

21-8
14-8
13- 0
14- 2 
10-7
8-5

197-6
68-5
22-0
18-1

194-0
12-4

0-7

86-7
72-5
15-3
8-8

10-3
0-7

33-4
14-4
13-4
29-6
10-7

111-6

5085
4466
4980
4865
4790
4712
5060
4831
4944
5261
4811
4964

805 3920

672 4478

4962
4597
4824
4989
4849
5203
5371
4815
5288
5928
5089
5834

5405
5018
5800
6263
5552
6048
6119
5747
5979
6377
5965
6762

6110

934
797
926
898
958
771
743
763
782
702
667
720

3660
3617
3664
3711
3810
3895
3877
4031
4143
4158
4186
4285

5-56

5-62

6-02

6-47

690
605
572
776
650
677

4097
4172
4267
4348
4430
4389

804
640
669
694
622
667

4471
4540
4657
4713
4674
4980

826

4799
4816
4938
4979
4902
4991

5-67
5-72
5-84
5-84
5-89
5-99
5- 94
6- 14 
6-26 
6-26 
6-30 
6-37

6-096-20
6-27
6-35
6-44
6-35
6-45
6-54
6-65
6-71
6-65
6-96

5111
5115
5256
5275
5196
5493

5199

6-72
6-74
6-84
6-94
6-83
6- 94
7*10
7- 09 
7-26 
7-28 
7-18 
7-50

11715

11759

13178

14840

11851
12316
12459
12783
13023
13088

3-44

2-52

2-485

2-485

13364
13533
13468
14143
14010
14104

2-485
2-503
2-471
2-493
2-482
2-477

%
July.
1914
3-15

W H O L E SA L E .

Index Nos« of
PricfiB nf

* ’A
>•5 s  
u ' z  ei

4

S
5 g |  
CEg 0

4
G00

1mm

B
S

f a

Mks. <
Mks per

P* Kg. ^ T o i %

RE-
T A IL

OS

REA L
WAGES.

4-87

4-47

3-61

3-22

2-473
2-480
2-490
2-488
2-488
2-488

14397
14457
14372
14429
14649
14735

2-488
2-458
2-462
2-489
2-490
2-489

14654
15463
15417
15017
15245
15246

2-484
2-488
2.490
2-495
2-491
2-490

4-12
3- 88
4- 25 
3-75 
3-62 
3-62
3-62
3-37
3-37
3-25
3-25
3-25

815

326

234

243

215

259
244 
270
ISS
245 
219

15511
15300
16058
16156
16907
16904
16857
16926
17602
17574
17655
17570

2-490
2-490
2-490
2-490
2-490
2-497
2-498
2-491
2-494
2.494
2-490
2-483

2-486
2-479

3-25
3-0
3-12
3-25
2- 87
3- 0

3-37
3-25

234
209
202
271
267
261

263
230
226
181
234
206
218
193
178
199
212
235

226
206
235
234
180
181

81-0 100 100 100

39-6 63 86-7 ' 93-4 118-5

421 , 63 95-9 1 98-4 t
55-2 i 63 102-2 101-8 1230

410 63
s

104-9
.

104-1 , 124-5
1

46-7 1 63 100-3  ̂ 101-0 * 122-4
40-7 1 63 99-7 101-0 122-5
490 1 63 99-3 100-8 122-2
530 631 100-0 100-8 122-3
63-7 63 100-6 100-8 122-8
62-0 63 101-5 101-2 : 125 0
59-2 : 63j 1031 101-9 124-3
57-5 I 63 104-3 : 102-4 124-5
560 ; 63 103-7 102-3 123-4
56-2 63 104-2 102-8 122-8
56-5 63 104-7 1031 122-9
56-5 63 105-0 103-3I 123-4

54-5 63 105-2
. , 
i 103-6 ;

1
' 124-3

38-5 63 104-8 103-5 ! 124-3
390 65 104-5 103-6 124-2
39-5 63 105-0 103-8 124-3
40-5 63 105-3 103-7 124-3
40-0 63 105-7 ! 1040 124-5
39-5 ' 63 106-1 104-2 125-3
39-5 : 63 106-4 , 104-8 125-4
40-5 63 105-0 i 104-2 124-4
39-9 65 103-8 , 104-3 124-4
39-6 63 103-2 104-3 124-3
41-5 63 103-6 : 105-0 124-3

42-2 63 103-2 ' 105-3 124-5
40-2 63 103-4 105-5 124-8
39-9 63 103-9 106-2 125-0
41-3 63 103-9 105-9 ; 125-1
40-7 63 104-1 105-8 i 125-1
40-5 63 104-6 106-0 ^125-3
40-1 63 105-7 106 4 1 126-2
40-3 63 106-4 106-7 1 126-0
39-8 63 105-4 1 106-2 1251
39-9 63 105-0 • 105-9 f 124-0
40-0 63 104-7 105-5 124-9
39-6 1 63 104-6 105-5

4

124-8

37-7 105-5
40-7

1913
100

111-2

106-6

105-4

103-9

106-0
105- 9
106- 2 
106-1 
105-6 
105-5
104-5
104- 3
105- 1 
105-2 
105-6 
1051

104-2
104-0
1040
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104-1
103-9
103-9
1035
103-4
103-4
103-3
102-5
102-7

t  B ase 1924-6 average . SubseQuently includ ing  S aar. t  New In d ex . A ug., 1934.

FINANCE 
Share Index.—

Capital Issues.— 
Reichsbank—Clearings 

Outside Deposits. 
Note Circulation.—
State D eb t-
New York Exchange.—

In d ex  N um bers for m iddle of m on th . B ased on 
1924*6 average. W irtsch aft und S ta tistik .

W irtsc h a ft und  S ta tis tik .

PRICES.
Wholesale-

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

W irtfichaft und  S ta tis tik , 
Second week of m on th . 
E n d  of m onth .

for
Retail-

Reiohs Index.— 
WAGES.-

s I
1st of m onth.

1st of m onth .
M onth ly  average. W irtsch aft und S ta tis tik .
S ta tistisobes R e ich sam t In d ex  — average 

m onth  an d  m iddle of m onth  respectively.
F o r m iddle of m on th . E ild ien st des sta tistisohen  

R eiohsam tes.
W irtsch aft und S tatisU k. W eighted  average for 

sk illed  tvorkers in  13 occupations* Average 
for m onth . B ased on hourly  wages from 1931. 
previously on weekly wages*

4 6

K3

pfpOBf̂

$ S

pre*

293 37 24* U

iJM - n o 40 315 15

1935 A^- -
31 355

1936 A».
427 ‘ 43 379 5

1935 
JAN 
PBB
har.
IPBIL
HAT
JdNB
JDLY
ado.
SBFT.
OCT.
NOV.-
m . -

1936 
JAN.... 
FEB
m .

APRa 
MAT... 
JUNE.

JULY 
AD6. 
SEPT,, 
OCT. .
m . ,

DEC.
1937

JAN.
FEB.
HAR.
APRIL
HAY
i m

^44 49<

9̂ 4

9 944

JULY 
ADO. 
SEPT 
OCT. 
X07. 
DEC,
,  1933 
JAN

If"’ ^



He.Tail

loo loQ

118-5
98-( I

■ 125-0
104-1 124-5

1S13
100

lOl-O
101-0
100-8
100-8
100-8
101-2
101- 9
102- 4
102- 3 
102-8
103- 1 
103-3

103-6
103-5
103-6
103-8
103- 7
m-0
104- 2 
1W8 
104-2 
104-3
104- 3 
1050

105- 3
105- 5
106- 2 
105-9
105- 8 
106^
106- 4 
1061 
106-2 
105-9 
105-5 
105-5

122-4
122-5
122-2
122- 3 
122-8 
1230
124-3
124-5
123- 4 
122-8
122- 9
123- 4

124- 3 
124-3 
124-2 
124-3 
124-3
124- 5
125- 3 
125-4 
124-4 
124-4 
124-3 
124-3

124-5
124- 8 
115-0 
1251
125- 1 
125-3

■ 126-2 
i 126-0

1251
124-8
124-9
124-8

106-6

105-4

103-9

106-0
105- 9
106- 2 
106-1 
105-6 
105-5
104-5
104- 3 
1051
105- 2 
105-6 
105-1

104-2
104-0
1040
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104- 1 
103-9
105- 9 
103-5 
103-4 
103-4
103-3
102-5
102-7

r

: I4

L

TRADE, TRANSPORT, EMPLOYMENT. [Germany

EXTER N A L TRADE. J

IMPORTS.

SofH
oo

CD0)MsVA
*

a

EX PO R TS.

d
o

'Ooo(!•

CD

d> a

d
s

a>
u0
POj

% -4

a
Weight in 0000 Metric Tone.

Estlm ’d value 
in Gold MarkB

tf)
UOa
a

Mn.

S
oa
Ed

Mn.

OUTPUT

doO

Pre-War 
Average 607*

1933 Av. ...I 293

1934 Av. ...I 370

1935 Av. ..-I 394 

1986 Av. ...I 427

1936
JAN............. I 383
PBB............. I 353
MAR..........  376
APRIL .. 404
MAY ....... 398
JU N E ......  404

JU L Y ....... 432
AUG..........  409
SEPT.......... J  404
OCT............. I 394
NOV............ I 379
DSC.............I 398

1936
JAN..............I 412
FEB........... 386
MAR..........  409
APRIL ... 428
MAY.........  426
JU N E ......  460

JU L Y ....... 473
AUG.......... 442
SEPT........  442
OCT..........  426
NOV..........  397
DEC............ I 421

1937
JAN.............I 391
FEB.............1 347
MAR..........  427
APRIL ... 493
MAY ....... 471
JU N E ...... I 557

JU L Y ...... I 561
AUG...........I 556
SEPT ....... 540
OCT..........  646
NOV.........  642
DEC............I 562

1938
JAN.........

37

40

31

43

244

315

355

379

45 
44
42 
35 
29
27

26
22
19
23
26
28

46
43 
63 
50 
46 
49

38
35
32
37
43
40

34
40
63
75
79 

100

91
78
72
87
94
80

323
297
326
360
363 
370

399
379
377
364 
345 
362

360
339
352 
374 
376 
406

430
402
405
382
349
376

353 
304 
360 
413 
398 
452

465
473
463
454
441
476

11

15

8

14
11
8
7
6
7

7
7
7
6
6
6

4
4
4
4
4
4

5 
5 
5 
7 
5 
5

4
3
3
3
4
4

5 
5
4
5
6 
6

348 I 18

377

418

440

13

8

375 
346 
389 
385 
417 
394

414 
421
440
494 
476
461

441 
402 
391 
406 
413 
437

426 
443 
468 
491
462 
506

487
495 
540 
697 
537 
586

603 
612 
583 
579 
533 
608

7
4
6
7
8 
8

9
8

10
11
10
9

3
3
3
3
3
3

3
2
2
2
2
2

2
2
2
2
2
2

2
2
2
2
2
2

296

328

363

390

328
305
338
334
362
343

355
365
382
432
414
396

387
353
342
361
364
389

374
392
419
437
410
452

434
445
482 
538
483 
524

536
553
531
524
480
452

35

38

46

48

384

395

346

351

39
36
45
44
46 
43

49
47 
47
51
52 
55

50
45
46 
42
46 
45

49
49
47 
52
50 
52

51
48
55
58
52
59

65
56
50
53
51
54

404
359
353
359 
332 
327

330
318
318
336 
346 
373

363
334
355 
361
337
360

346
346 
336
356 
356 
367

336
347 
409 
477 
447 
503

500
482
482 
485
483 
531

388

356

397

300
302
365
340
337
310

359
368
373
393
398
416

382
373
379
365
372
370

396
409
412
431
422
457

415
406
462
492
456
480

530
541
494
544
533
552

0000
Metric
Tons.

1474 

916 

1042 

1177Si 
1320

1157
1040
1095

1162
1088

1198
1210
1108
1346
1318
1305

1338
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487
1403
1509
1572
1390
1540

1592
1535
1563
1611
1599
1624

SH IPPIN G . 2o. EM PLOYM EN T

HAMBURG. OQ)
A Tonnage. Ui •fl'O

a % A o Q
S i?ou 03 u S (u ft

000 000

«
a
a

a
6

>>(06

S

-a i
■g atnO

Metric Metric 000 000
Tons. Tons. Tons. Tons, Mn. M 000

910 981 1182 1203

439 624 1485 1495 153-0 4876

728 990 1540 1540 17B-2 2779

1045^ 1310§ 1535 1527 176-9§ 2159

1275 1595 1601 1566 218-4 1635

880 1137 1463 1488 174-8 2606
809 1064 1264 1361 164-4 ! 2973

iT C V M 1580 1481 W 7 2816
933 1224 1438 1486 175-2 2402

1002 1315 1737 1545 188-8 2233
979 1249 1540 1577 179-5 2019

1093 1447 1648 1022 195-8 1877
1145 1496 1730 1798 202-1 1764
1113 1378 1570 1486 208-4 1708
1198 1551 1494 1524 227-5 1714
1196 1483 1381 1414 214-6 1829
1192 1442 1568 1543 191-2 1985

1279 1584 1466 1456 193 9 2508
U73 1489 1459 1526 189-1 2520
1251 1658 1582 1510 215-5 2515
1211 1467 1612 1624 198-9 1937
1228 1568 1708 1686 210-6 1763
1242 1631 1686 1667 212-0 1491

1312 1712 1730 1744 225-5 1315
1362 1725 1718 1707 215-0 1170
1350 1721 1636 1633 237-7 1098
1379 1705 1579 1539 258-4 103S
1257 1607 1521 1462 235-6 1076
1258 1470 1520 1239 228-4 1197

1292 1534 1370 1449 211-6 1479
1191 1520 1430 1366 216-2 1853
1301 1582 1634 1591 233-3 1611
1306 1645 1562 1630 241-0 1245
1313 1608 1863 1767 t 961
1304 1659 1680 1766 776

1345 1654 1856 1906 648
1362 1663 1853 1796 563
1349 1690 1663 1707 509
1418 1711 1571 1592 469
1372 1789 1666 1576 602
1400 1762 572

994

Trade Union 
Members

Percentage 
of Working 

Place Capacity 
Occupied.

61-9
69-1
59-3
61- 3 
63-3 
64 a

65-2
65- 8 
661
66- 3 
660  
65-6

63-4
62- 8 
63-4 
65-4
67- 4
69- 3

70- 4
71- 2
71- 6
72- 4 
72-4 
72-3

Including Luxemburg. m m  Subsequently includes Saar. t  Series discontinued.
1 Excluding reparations but including gold and silver before 1936. § Includes Saar.

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 RECEIPTS 
UNEMPLOYMENT-

W irtschaft and Statistik.
Statietiches Reicheam t—Merchandise and bullion inoludedi 
Excluding Saar till April, 1935—W irtachalt und Statistlk .
Statisticbes Relcbsam t.
W irtsebaft and Statistik.
Total No* of Persona Unemployed on lat of months Wirtachaft und Statistik. Trade Union percentages 
for end of month, but giyen as for following month to be comparable with previous column Scries dis- 
oontinued after March, 1988. Subsequently percentages of working place capacity occupied.

4 7

£

70- 9 
69-2 
69-4
71- 5
74- 3
75- 0

75- 7
76- 0
76- 4
77- 0 
77-2 
77-2 
75-7
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Germany]
But however rapidly State incomings rise, 
they cannot keep up with outgoings; for the 
greater part o f the increase in tax receipts 
derives indirectly from public expenditure. In 
fact the Reich debt increased during 1937. The 
acknowledged part o f it rose by nearly 2,500 Mn. 
marks, but this is litde indication of the true 
state o f the debt, for the size o f the unacknow
ledged portion of it is unknown.

Little change is to be recorded concerning 
the foreign exchange situation, despite a favour
able export record. The gold and foreign ex
change holding of the Reichsbank remained 
within the limits o f 74 to 76 Mn. marks through
out the year. In spite o f the drive towards 
autarky the demand for foreign raw materials 
actually rose. This was due to the rearmament 
programme and to the heavy building o f factories. 
Imports o f foodstuifs also increased during the 
year, but this was due to poor harvests and to a 
small carryover from the previous year. Root 
crops, however, had an exceptionally good year. 
After all attempts had been made to eke out the 
grain harvests by, for example, the addition of 
maize and potatoes to flour and by the prohibition 
of the use o f grain as fodder, import requirements 
still remained exceptionally large.

CC

The official mark rate o f exchange remained 
almost unchanged throughout the year, but 

blocked marks”  depreciated in value. Emigrants’ 
blocked marks depreciated very heavily indeed. 
At the end o f the year they were marked down 
to little more than a sixth o f the official rate, so 
that emigrants can leave the country with only 
one sixth o f their property. A  property o f over 
50,000 marks is subject to an even heavier de
duction, for 25%  of it is first taken off as 

emigration tax.”
According to the Reich Statistical Office, 

the index o f share prices rose steadily during the 
first eight months of the year. In the last quarter 
it fell very slightly. At the end of the year it 
stood 6% higher than at the end of 1936. In 
other words, the German markets were substan
tially unaffected by the declines shown in the 
western countries. The demand for shares is 
brisk, not only because their tangible character 
might set them at a premium if  the mark depre
ciated, but because industry is expected to be 
well employed for a long time ahead.

Wholesale prices rose during the first half of 
the year. They would have risen even more 
than they did, i f  it had not been for the price 
regulating decree o f the end of 1936. In the 
second half o f the year they fell somewhat, in

response to the fall o f world prices. The collapse 
o f raw material prices has a favourable influence 
on the German balance o f payments; but on the 
other hand a world depression, if  it were lengthy, 
would bring forth greater competition against 
German goods, such as could only be met by 
price concessions. The cost of living index 
stood at almost exactly the same figure at the 
end of December, 1937, as a year before. In 
fact, however, the cost o f living must be regarded 
as having risen, for the quahty of many goods 
has been changed. No cloth can now be made 
out o f pure wool; it must have an admixture 
o f artificial wool. Flour containing potato meal 
does not yield the same kind of bread as does 
pure wheaten or rye flour. The cost o f living 
index makes no allowances for these changes in 
quality.

The employment figures o f 1937 were 
exceptionally favourable. The number o f em
ployed persons reached a maximum in July of 
20,146,000. At the end of December the figure 
was 19,700,000. The number o f unemployed 
fell from 1,853,000 at the end of January, 1937, 
to 469,000 at the end of September. Having 
regard to the existence o f unemployables, it is 
possible to say that in the autumn there was 
virtually no unemployment in Germany. Indeed 
there was a very noticeable shortage o f labour 
in heavy industry, in building and in agriculture. 
It was not until late in the year, and especially 
in December, that unemployment increased 
again, the figure standing at the end at 995,000. 
Only about one eighth of this unemployed labour 
is female, for the sharp rise in December was 
largely due to the weather and affected only 
outdoor workers. With the return of spring, 
the unemployment figure is bound to fall again. 
There is still a shortage o f labour in many 
industries, while it is estimated that 200,000 
extra hands will be needed this year in agri
culture. For this reason not only are temporary 
labourers being drawn from neighbouring eastern 
and south-eastern countries, but it is intended 
also to take about 30,000 from Italy. Thus, 
in view o f the extraordinary production pro
gramme which it has set itself, Germany finds 
itself with a shortage o f people, which is only 
masked in the winter months. The number of 
foreign labourers that will be accepted will 
depend on the quantity o f available foreign 
exchange, for these people will want to take 
their earnings home in their own currency.

Money wages and wage rates have shown 
no change for the last five years. But
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earnings have been somewhat increased by the 
decree which made the payment o f wages 
compulsory for five annual public holidays.

R E C E N T  M O V EM EN T S.

February 4th) 1938.

Subscriptions to the 4 |%  Treasury bills, 
which were opened at the beginning o f January, 
were closed a fortnight later. This was the 
first time since the advent o f the Third Reich 
that a loan of a 1,000 Mn. marks had ever been 
contemplated. Its success was such that in fact 
1,200 Mn. marks were taken up. The new loan is
redeemable between 195^ I 95 *̂
connection it must be remembered that the 
redemption of the first consolidating loan of 
500 Mn. marks begins in 1941. Altogether 
loans totalhng more than 7,500 Mn. marks 
have been issued for consolidating purposes 
during the last three years.

In the middle o f December the index o f 
share prices stood at 14 1. By the beginning of 
the fourth week o f January it had risen to 145.

Thus once again the German stock markets show 
that they are undisturbed by tendencies on the 
markets o f the western world.

Foreign trade returns for December show a 
favourable balance o f only 2 1 Mn, marks as 
against 96 Mn. in December, 1936, in spite o f 
the fact that exports were valued at 95 Mn. 
marks more than in December, 1936. Imports 
for the month totalled 531 Mn. marks as against 
367 Mn. in the previous year. This represents 
an increase o f 66 M n, marks in imports o f 
foodstuffs and o f 86 M n. in imports o f raw 
materials.

1937 as a whole ends with an export balance 
o f 463 Mn. marks as against 550 Mn. in 1936. 
Imports increased by 1,250 Mn. marks and 
exports by 1,15 0  M n. It is interesting to 
record for the first time a noticeable increase 
in raw material exports, these having risen by 
25% . This is mainly due to a great rise in cod 
exports. In spite o f some decHne in activity on 
account o f bad weather, wagon loadings on the 
Reich railway lines are still higher than at 
the same period last year.

ANNUAL STATISTICS.

F inance—
RtiohabaDk CleariDgs 
Note Circulation (Monthly Aver.)

• # *

Postal Cheque Turnover ... 
By

Public Revenue
New Capital Issues

Reichsbank Discount Rate 
No. of Bankruptcies 9  4 ^

P roduction k  T ra d e—
Total Imports
F o o d .........................  ..............
Raw Materials & semi-Manuf't’es 
Manufactures .........................

S 9  9

S 9  •

Mu. Mks.

ti

yj

• • •Total Exports
Food ... ,,, ... ,,,
Raw Materials & semi-Manuf’t’es 
Manufactures ^ 9  ^

Coal Ou^ut (new Reichs area) 
Lignite Output 
Coke
Iron
Steel

« A •

A « *

T uanspobt—
Railwa 
Goods Traffic
Passenger Traffic.......................
Shipping (average of arrivals and 

departures)

9  9  9

Mn. Mks.
yy

yy

y y

Mn. Mks.
y y

yy

y y

Mn.M.Tons
yy  

yy

M.Tonstin
y y

Mn. Mks.
yy

y y

000 Tons

1913 1930 1931 1932 1933 1934 1935 1936 1937

73634 119342 85841 55316 52200 58251 58804 61729 71035
6070 6261 6145 5966 5660 5616 6017 6471 7035

41587 141451 123189 103422 101350 117021 128192 141378 161601
720 559 543 93 298 213 85 35 162

Average
9112

Since Oct.
7928

Since Dec.
7036

Since Sep.
6761 7792 9319 11048 11862*

5*88 5 7 4 4 4 4 4 4
9780 11340 13599 8603 3915 2777 2919 2577 2264

11206 10808 7141 5022 4605 4743 4287 4286 54742808 2968 1965 1485 1084 1066 996 1502 2043
6280 5499 3476 2412 2420 2612 2542 2311 29651392 1794 1225 726 669 750 558 397 394

10199 11870 10641 6139 5698 4662 4305 4777 58901070 478 360 202 172 116 73 85 872274 2145 1703 1013 903 788 773 876 11156746 8537 7111 4459 3784 3253 3413 3803 4699
141 143 119 105 109 126 142 158 184
87 146 133 122 127 137 147 161 185
32 32 23 19 21 24 29 35 40

10916 9693 6062 3932 5268 8741 12539 15303 15955
11466 11536 8292 5745 7583 11882 16084 19148 19816

2256
4563 3838 2690 2915 3325 3558 3977 4400t
2836 2308 1722 1807 2138 2311 2621

1008 1346 1151 900 845 016 990 1068
14376 22387 20794 18190 17879 18485 18421 18982 18141*

*  First 11 months only.
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Germany]
Independent handicrafts have lost ground. 

According to figures published in the Press, 
there was a decline of 74,000 in the number of 
handicraft establishments between January, 1936, 
and October, 1937. The way of the indepen
dent craftsman has become harder, and very 
many craftsmen have closed their establishments 
and taken jobs as skilled industrial workers.

An interesting piece of news this month 
concerns the doctors of Berlin. Henceforward, 
with the exception of “ non-Aryans,”  every 
doctor who is accepted by the Health Insurance 
offices will be guaranteed a minimum quarterly 
income of 1,000 marks. The cost of this is to 
come from a pool to which the other panel 
doctors have to contribute.

ITALY.
communicated by Professor C. OTTOLENGHI

of the Royal University of Turin.

REVIEW  OF 1937.

ITH  the latest available data a full review 
of 1937 compared with previous years 
can be made.

put of crude steel was 2,086,000 tons or 62,000 
more than in 1936.

P o p u l a t i o n . — The number of marriages 
in 1937 (374,000) was nearly 64,000 more 
than in 1936, The rate per thousand of 
population was 8.6 in 1937 and 7.2 in 1936. 
The number of live births was 985,000, or
30.000 more (22,7 per thousand, compared with 
22.2). Total deaths numbered 690,000, 27,000 
more than in 1936 (14 per thousand compared 
with 13.6). The effect of the greater mortality 
was small, and the natural increase in 1937 was
3.000 more than in 1936.

Other important items show increases, some 
remarkably great, as follows :—

• #  #Benzine 
Refined Petroleum  
G as Oil
L ubricating  Oil 
Residual Oils #  • i

Cellulose ... 
L ignite 
A n th rac ite ... 
N a tu ra l Silk 
A rtificial Fibres

# • •

• « #

4 «

12 Months.
1936 1937

000 Q uintals.
1304 2852

811 1263
384 1301
208 522

1099 3066
11 JIONTHS.
210 339

7302 9318
6672 8032

24-4 25*6
840 1127

Increase,
%•O 

118 
207 
238 
151 
170

61
27
20
5

34
P r o d u c t io n ,—The principal groups of both 

industrial and agricultural production rose con-
siderably compared with preceding years.
T h u s:—

1934 1935 1936 1937
W heat Mu. quin tals 63‘4 770 611 80-6
Maize ........................... 320 250 30-5 34-2
B eet Sugar ........................... 265 23-2 26-3 331
W ine ... Mn. HI. 30 9 46-7 33-7 340
Cotton Fibre Mn. quintals 21 42

,, Seed 38 89

F i n a n c e .—During the year, though the 
exchange rate for sterling and the Swiss franc 
rose shghtly during 1937, that for the dollar 
was stationary, and the franc fell in the second 
half o f the year.

The general index of industrial production 
(% of 1928) has been :—

The following table shows the stock exchange 
situation month by month—a. general index of 
shares (Guarini); b. Index of industrials; c. 
Price o f 5 % Rentes.

M onthly Av. Nov. Jlon th ly  Av. Nov.
1930 ... 100 96 1934 87 25
1931 ... 85 82 1935 ... 102 107
1932 ... 73 76 1936 95 103
1933 805 80 1937 ... 109* 115

* Provisional.

a b c a b ft

.Jan. ... 105 189 91-3 .July ... 116 .209 915
Feb. ... 106 192 91-5 Aug. ... 120 215 93-5
Mar. ... 112 190 91-7 Sept. ... 112 203 935
A pril ... 112 196 91-7 O ct' ... 110 197 93-3
May ... 112 197 93 Nov. ... 110 204 94T
Ju n e  ... 114 200 94 Dec. ... 115 205 94-7

The output of electricity in the first ten 
months of 1937 was 12,200 Mn. Kwh. or 700 
Mn. more than in the corresponding period of 
1936 and 1,500 Mn. more than 1935.

In the first eleven months of 1937 the out
put of iron and steel sheets was 1,678,000 tons 
or 93,000 more than in 1936. In 1937 the out-

The movements in Guarini’s general index 
correspond to those in our industrial index which 
is more sensitive. They show a rise till the end 
of August, a fall in subsequent months, and a 
renewed rise in December. As regards state 
securities, it is clear that apart from the fluctua
tion due to detachment of coupons there is a 
definite upward trend.
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[Italy
Capital Issues by new companies in the first 

three quarters o f the year have been :—
The quantity o f goods carried by rail and 

sea were as follows:—

1st Qr. 
2nd Qc. 
3rd Qr. %  •  «

1936
No. of Mn.

1937
No. of Mn.

^  ̂- A

All P orts.
E n te re d  (Meared 

M n. Tons

H tate  Railw ays. 
A piiroxim ate to ta ls  

Mn. T ons
Cos. L ire . Cos. L ire . 1933 ... 23-7 8-4 39-9
421 101 523 1055 1934 ... 28'9 8 9 41-8
576 68 573 82 1935 ... 30-5 9-9 46-3
482 48 600 1062 1936

1937
... 24-3 
... 27-6»

111
11-3*

45-6
58-0

1937. total issued capital of *11 m onths.
all companies amounted to 47.6 Md., the corres
ponding figure for 1936 being 44.8 and for 1935 
44 Md. These figures indicate that we are in 
a fresh period of development and expansion.

Lastly, savings bank deposits in the Post 
Office were : December, 1936,22.1 M d .; March, 
1937, 22.7; June, 2 3 .1 ;  September, 23.8 and 
October, 24.0—showing a remarkable develop
ment.

In Bankruptcies there has been a large 
reduction both in number and in liabilities.

The great increase in seaborne traffic which 
began in the latter months o f 1936 is noticeable. 
The increase was smaller in goods inwardbound, 
but this was influenced by control. Railroad 
traffic increased correspondingly.

Prices.—Monthly index numbers o f whole
sale and retail prices will be found on p. 53. 
The wholesale index numbers below are pub
lished by the Milan Corporation.

E xternal T rade and T ransport.— Imports 
and exports have been dominated by economic 
policy, and their significance lies in the trade 
balance, and whether its proportions are such as 
not to be detrimental to the country or to 
depress the lira.

1936 1937 1936-7
M n. L ire  ... 6039 13837 (+7798)

(+4881)

T o ta l Food M ateria ls C ost of I
Dec. 1936 381 401 372 80-5
J u n e 1937 438 442 436 91-0
Dec. 1937 471 472 470 98-2

There was a large steady increase in whole
sale prices during the year, but the increase in 
the cost o f living was checked by government 
control o f rents, gas, water and electricity.

Im ports
Export.s
Balance

*9
9>

5547
892

10428
3808

Balance
1911

Mn. gold lire  1185
1912
1404

The November and December figures 
(imports 1146, 1182 and exports 846, 1032) 
contributed largely to reduce the adverse balance 
for the year.

The small deficit in 1936 resulted from 
restricted external trade owing to economic 
sanctions. An adverse balance has always been 
customary in Italy, and in 19 11  and 1912 it was 
much greater than in 1937.

The chief imports and exports were :—

W heat 
Oil Seeds 
Raw C otton 
M achinery 
Coal

I m po rts

.. 000 Mu. Q uintals
99

99

99

99

99

>1
99

1936
311
131
450
408
767

1937
1393
516

1050
595

1728

R E C E N T  M O V EM EN TS,
Feb, indy 1938.

The features o f the situation in January were 
favourable. Shares were rising, the exchanges 
nearly stationary, and wholesale prices in the first 
three weeks show a slight reaction after the long 
period o f advance. The index o f industrial 
shares rose from 205 in December to 210  in 
January, owing to an advance in all groups of 
industry. The rise affected other classes o f 
shares also, so that the movement was practically 
general.

The exchange rate for the § was unchanged 
at 19 lire; sterling fluctuated between 95 and 
95.10 ; Swiss francs between 439.50 and 440; 
French francs fell again slightly and touched 
61.45 on 28th; by the end o f the month they 
had risen to 69.

Weekly index numbers o f wholesale prices 
(of the Milan Corporation) since the end of 
December have been:—

E x po r ts  
C itrous F ru it 
C otton Ti.ssues 
A rtificial Fibre 
M otor Cars

99

99

99

•9

99

99

(Number)

1936
245
301
316
342

1937
530
755
565
623

5 th  W eek, Dec. 1937
G eneral Food M ateria ls

... 470-6 472 470
1st W eek, J a n . 1938 ... 470-2 473 468
2nd W eek, ... 469-6 469 469
3rd  W eek, „ ... 469-8 468 469
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Italy]

1913 Av.

1924 Av.

1933 Av.

1934 Av.

1935 Av.

1936 Av.

1985
JAN.....
FEB. . 
MAK. . 
APRIL 
MAY ... 
JUNE..
JULY.. 
AUG.... 
S E P T .. 
OCT. 
NOV. 
DEC.

1936 
JAN.... 
FEB. . 
MAK... 
APRIL 
MAY . 
JUNE .
JULY.. 
AUG. . 
S E P T .. 
OCT. . 
NOV.... 
DEC.... 
1937

JAN.....
FEB. . 
MAR.... 
APRIL. 
MAY .. 
JUNE..
JULY . 
AUG.... 
SEPT. . 
OCT. . 
NOV. . 
DEC. . 
1938 

JAN . .

FINANCE.

EX C H A N G ES. SH A R ES.

Value in Italian 
Lire.

u<0
o
Q

%

u
f l

*So
in

%

dp
s
£

%

100 100 100

440 399 119

299 248 75

224 232 764

232 234 79-5

24211 24811 83-011

225 226 77-0
226 226 77-0
227 226 78-0
233 230 79-2
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 81-1
238 241 81-7

239 243 82-1
238 245 82-5
240 245 82-8
243 247 83T
244 249 83-3
244 251 83-3
243 251 83-5
243 251 83-3
243 253 83-3
364 566 5b^
364 365 87-9
364 367 88-2

364 367 88-3
364 366 88-1
364 365 86-9
364 367 85-2
364 369 84-9
364 369 84-2
364 370 72-0
364 372 70-9
364 370 67-0
364 370 630
364 372 64-2
364 374 64-0

364 374 630

%

§ 5
O g

M n.
lire %

100

247

117

133

145

152
172
130
136
138
145

73

24

35

28

38

100
(m id
1500

724

825

810

796

900
739 
719
740 
719 
811

157
160
162
177
176
179

189 
192
190
196
197 
200
209
215
203 
197
204
205

210

807
860
840
901
878
805

848
769
710
785
773
777
905
743
662
872
750
960

1059
890

1019
994
850

1026
1204
932
894

1014
871
880

BA N K IN G .

B ank of Italy.
1ua *

O r\ w
o
£ .■s<
D o ̂
2
5 P
% %

100 100
1913) (end

797 1218

497 1259

492 992

481
475
486
486
486
492
523
532
576

696

581

682
759
638
539
645
532
620
641
645

ii  «

%

100
1913)

401

617

643

658
658
655
650
651 
647
649
648

**

No.

coO
D S

fl o

OK'S

80

87

%

100

25

208

TRADE.

IM PO R TS.

V O LU M E.

% % % %

EX PO R TS.

VOLUM E.

% % %

I&l- I Ex-
FOBIS^OBTS

V A LU E.l

EX TER N A L
TRA D E

ezclnding
preciooB
m etals.

M n. Mn. 
lire. lire.

100

103

82

103

119
124

197

100

97

109

92

100

184

286

340

302
249
258
340
300
420
407
498

100

176

394

282

169
220
469
273
352
245

133 342

183 ' 186
109
106
120
120

121
149
149
242

309
187

122

134 
342 
285 
306 
272

505
282
307
254
376
246
334
160
112
116

307
132
307
238
265

100

74

100 100

128 73

102

83

64 109

303

1615

618

639

648

500

621
626
670
651
553
722

209

1196

499

436

445

463

571
581
670
686
762
679

34 216 ! 194
122
138
111
200

{565 
I 438 

443 
439 
417 
556
396
471
467
446
596
775

902 
922 

1082 
1243 
1354 
1567
1112
1125
1059
1142
1146
1182

377
391
392 
424 
369 
476
386
458
647
550
596
373

280
325
298
339
384
495
338
487
481
578
722
844

662
774
828
977
848

1162
722
914
812
851
846

1032

Average of first 9 months. t D eclared  values, t  M onthly average  1912-1.
§ Series re la tin g  to B ank of I ta ly  as sole issu ing  in s titu tio n . Base—to ta l 1913 no te  issue.

** New series % of 1928.

FINANCE.
Exchanges— 
Industrial Shares—

NOTES AND
A verage daily  ra te  {D irezione generale del Tesoro).
M onthly se ttlin g  p rices for sh a res  of 20 in d u stria l com panies on th e  M ilan B ourse {BoUetino della

New Capital Issues 
Bank of Italy^ 
Other Data—

S o r s a  d i  M ilano).
Investm en ts in  new com panies (C onU deratione generate b a n c a n a ) .
D eposits on c u rre n t acco u n t and  note c ircu la tio n  a t  eud of m onth.
Savings ban k  deposits a t  end  of m onth . F ro m  1936 % of 192Si previously /o of 1913, 
C learings—to ta l for m onth .
B ankrup tc ies (BoM. tn en stl’e dell' I s t i tu to  ce7\trale d i  S ta tis tic a — O M c ia S ta tis tic a d e lC o n s ig lio v ro  

vincia ie d^lV E conom ia  d i  M ilano).
PRODUCTION.— 
EXTERNAL TRAOE.-

Offlcial index  n u m b er published  by th e  M in is tr y  o f C o rjw ra fio n s .
Q uantities im ported  an d  exported  per m onth  (S fa tis f ic a  ilel Commercio speciale d 'im p o r ta n m ie e  

d ’esportazione M>^delle THnanxe).
Values per m onth  (Poll, delV Istitu i/)

I
lef ii

ni!

MelT««*

TO

85

1934 ^
5*9 ^

1936 Av. 6 ^
506 ^

1936AV-;589 101

1936 !
jan. -
FEB. 
JIAR-— 
Al’RHi 
MAT 
JUNE..

364 2i 
560
550 31 
351 3*

612JULY..
AUO... 
SBFI..! 580 
OCT.-. 
K0Y.„
DEC.
1934 

JAN....
FEB.... 
MAR.-. 
APRIL 
MAY.
JUNE.

475 4J
435 4i
405 4̂

343 1 4̂
358 4i
373 4] 
340 3$
3S 31 
353 3c

JULY... 
AUG...i 
SRPT...i
ocr.
KOY. 
DEC. 

1937 ' 
JAX...I
m . . . i
mar....!
APRIL: 
M.4T...'

Jtrr 
AUG. 
SEPT, 
OCT. 
A'OV.” , 
DSC.:i 
1938 '

4
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100

74

26

100

128

102'

83

73
303

1615

90

618 A99

436

■ W8 «5 
SOO 6̂3

2 0 ! 66 
16, 68

40 64 109
13

54' 194

1196

iirŝ (SdKli""

id
lifipro'

lap̂ tt

TRADE.

SH IPPIN G .

MoTemcnt of 
M erohandise 
throUKh the 

P o tt  of Genoa 
In- Out- 

w ard ward

000 M et. Tons

R A IL 
WAYS

1913 Av. 

1924 Av.

1933 Av.

1934 Av.

1935 Av.

1936 Av.

1935 
JA N . .. 
l-’EH. 
M AR.... 
A PRIL 
MAY .. 
JU N E ..

JU L Y .. 
AUG. .. 
SEIM ... 
OCT. ... 
N O V ,... 
D E C ....
1936 

JA N . ... 
FE E . ... 
M A H ... 
A PR IL 
MAY ... 
JU N E ..

JU LY ... 
A U G .... 
SE PT ... 
OCT. ... 
N O V .... 
D E C ....

1937 
JAN. ... 
FEB . ... 
MAR.... 
APRIL 
MAY ... 
JU N E ..

JU L Y .. 
AUG. .. 
SE PT ... 
OCT. ... 
N O V .... 
D E C ....

1938 
JAN.

0000
M et.
Tons

345

527
537
589
626
474
656

612
689
580
554
494
523

418
439
423
328
429
324

367
400
291
389
376
487

445
457
580
6)8
530
428

505
498
445
462
420
5C0

70 494

85 I 328 

80 I 349 

89 I 386 

101 I 380

320
310
364 
360
350
351

404 
413 
443 
476 
435
405

343
358
373
340
365 
353

369
383
411
451
394
421

138
158
176
164
168
132

387
422
467
479
474
486

526
502
529
531
491
505

PRICES.
W H O L ESA L E.

M A TERIA LS. FOOD PRO D U CTS.

■3 s4> n S  o>
9

doO

S  «
'“ 'o'S
Q.J'O 
5  CJ3U gj be
s  5

n̂ a
H

0

g-s

a s

s  cW ^5  3 0 

« 0efi «^  Pi 0

■Ss
l l

4)4)
ffi .sS 0

u'S<0 q 50 2 co5

% ^  0 % % % % 1 % %

100 100 100 100 100 100 100 100 100 100

538 466 906 945 817 454 788 438 503 482

264 287 260 245 128 354 326 156 259 506

251 284 276 321 87 328 346 236 319 506

348 350 319 328 134 395 372 272 356 495

385 394 344 351 179 440 475 123 362 484

246 277 300 328 93 357 375 277 341 506
246 277 300 328 88 357 362 280 344 506
276 320 300 328 85 378 350 287 359 506
289 337 313 328 92 404 350 290 359 606
313 338 324 328 110 438 362 315 351 506
357 368 318 328 110 396 362 328 551 506

356 370 324 328 130 349 387 328 346 484
348 371 327 328 175 404 387 304 345 484
396 373 320 328 180 413 376 286 366 484
449 391 324 328 180 409 375 267 379 484
449 391 337 331 185 416 363 164 368 484
449 393 337 331 175 416 413 135 370 484

447 393 339 331 176 427 387 129 369 484
432 393 340 331 173 438 400 121 365 484
412 393 342 331 164 442 437 119 368 484
399 393 343 331 164 442 475 107 375 484
376 393 343 331 159 435 487 104 382 484
364 393 344 331 166 435 475 111 382 484

351 393 346 531 181 435 475 111 386 484
344 393 345 331 ! 193 432 500 125 413 484
339 393 345 331 193 447 513 135 413 484
368 393 346 331 193 447 525 133 410 484
396 396 350 331 193 447 500 135 416 484
396 399 351 331 193 450 526 141 422 484

415 599 353 331 240 451 525 219 422 484
441 399 351 331 i 241 450 525 219 422 484
451 399 351 331 243 451 525 219 422 484
463 399 350 331 249 451 525 221 422 484
530 275 575 231 495 484
540 270 569 231 495 484
540 312 569 231 495 484
545 1 312 502 569 231 495 484538 1 367 502 569 231 495 484558 356 625 231 495 484568 : 357 502 637 330 398 484556 ; 350 502 637 1 325 396 484
527 345 502 638 325 396 518

EMPLOYMENT.

W eigh ted  Ind ices 
O ttolenghi.

CO*3u
«63

'Ooo So

G en
era l

Index
Bachi

Base
1901-6
=100%

R E T A IL .

260
259
280
292
301
319

323
320 
337 
354

V)
§ o §*3 S'»3g S  O.
oSiB 
o<N a

CO ̂  pa  ^  cx .2»h o

U N EM PLO Y
M HNT.

100 100 10011 lOOi

527 573 737 545 499

275 275 426 392 450

312 293 417 376 429

354 (fl) (&) (<=)
t t 1'

76-0 809 780

343 315 422 373 419
341 314 423 371 420
349 326 425 368 420
369 336 427 374 421
380 354 461 376 422
370 353 469 382 424

358 346 473 382 424
369 356 492 380 426
365 355 502 390
358 356
328
327 («) (6) ic)

t t t
322 74-3 81 771
320 74-5 80 76-5
335 75-4 79-7 76-6
341 75-9 79*7 77-0
340 76-8 80-6 78-0
340 74-8 80'6 78 4

340 74-7 80-2 77-9
75-9 80-3 771
76-9 811 77-8

364 77T 820 79-5
77'8 82-4 79-9
79-0 82-9 80-5

398 80-7 84-3 86-4
398 82-6 85-6 86-9
398 84-3 86-5 67-2
398 861 870 878
436 87-6 881 90-2
434 89-6 891 91-0

434 90-4 912 92-9
434 91-0 92.4 93-3
434 91-7 93-4 94-2
448 930 941 95.9
476 951 95-8 96-9
475 96'4 970 98-2

U 0)0 4) Nos. a t  ond
of m onth

g a  .a a 4
ub* •w* wNr*
B in> 4
MM .

.2 M

I s

0 % 000 000

646
629
598
551
614
472

446
428
416

IX T hree types selected from  d a ta  sopplied by the M ilan C ham ber of C om m erce. II Mid 1913 
I Institu to  C entr. di S ta tls tic a ; % of 1928. (a) G eneral. (6) 20 foods, (c) Cost of L iving

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE.

PRICES RETAIL.

UNEMPLOYMENT.

M onthly T o ta l of Goods passing th rough  P o rt of G enoa. (B oil, del coneoreio auionomo del 
Porto d t Oenova—Boll, statiatioo del comune di Oenova),

M onthly T o ta l of M erchandise sen t on the S ta te  Railways. IR ivista  delle comwiicaeioui 
ferromane del Mtnistero delle Comunieazioni).

W holesa^  prices of selected com m odities a t  end of m onth , (Boll, del co7isioUo provinciale 
"^•^o o n o m ia  d t Milano, e L istino ufficiale della Borea merci del conetolio provinciale 
(Mil Ecwumiia di Ge»iova.). Indici generali delVIslituio centrale di S ta tistica: lud ici 
Generale-Bachi; Indici particolari-Ottolenghi.

Prices of certa in  selected goods. [Boll, del Ministero delV EcoJiomia naeionale).
Index Noa. of the  Cost of Living for w orking-class fam ilies (Boll, delle cilia d i MHano e <ii lortno.].
N ational In su ran ce . D ata for end of m onth . lBoll,meneiledell'l8titutoce7itrale d i Statistical.

5 3

i

§ 1st half 1914- H ecent prices a re  provisional. 
All in d u strie s  from  Ju n o  1933. •  Provisional.
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BELGIUM-
Information communicated by Tlnstitut des Sciences economiques. University of

Louvain.

Feb. 1st, 1938.

Du r i n g  the last three months o f 1937, 
the Belgian economic situation changed 
from a phase of tension to one of 

recession, which nevertheless is far from reach
ing the extent of that experienced in 1929. 
Among other differences are the low levels of 
money rates, less abundant stocks and the 
relatively unimportant volume of new industrial 
investment.

In spite o f financial troubles in France, the 
situation of the national Bank o f Belgium 
remains satisfactory and the belga has not felt 
the repercussions of the weakness of the exchange 
markets.

On the security market, the index o f shares 
fell from August to January from 50 to 39 (% 
of 1928); since then the tendency has been 
towards a rise. The price o f consols after a 
sudden fall at the beginning o f October stands 
at 97.50.

The discotmt rate on commercial paper 
rose from 1%  in September to 1.78% in Dec
ember, whilst the official rate remained 2%.

Wholesale prices, following the direction of 
world prices, fell from an index o f 700 in August 
to 659 in December (% of 1914). The rise in 
retail prices has been dispelled; in four months 
the index has been practically unchanged, apart 
from seasonal variation.

The barometer of the three markets points 
towards depression, though the absolute value 
o f money rates remains very low.

Public issues of capital have been very 
abundant during the third quarter, but have 
been mainly issues on behalf of public bodies. 
The state has negotiated several conversions of 
foreign loans, which will diminish financial 
charges.

Industrial production, as indicated by the 
November figures, has receded in several direc
tions— textiles, furniture, glass, building. Heavy 
industry (coal and metals) maintains a high 
rate of activity. Our total index of production 
(% of 1923-5) was 118 for November against 
122 in October and 123 in November, 1936.

The increase in unemployment refleas the 
above situation; the daily average of recorded 
days was 174,000 in December 1937, compared 
with 158,000 in December 1936.

Railway traffic remains high; in October 
there was an advance of 10% over the same 
month of 1936, both for passengers and goods.

The course o f foreign trade remains good 
and the figures for the fourth quarter show that 
the level of imports and exports was the same as 
in the third quarter, both in quantity and value. 
For the whole year 1937 the rise in value was 
27% in imports and 30% in exports.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Bureau

REVIEW  OF THE YEAR 1937.

T h e  H a g u e ,  February 2nd, 1938.

Th e  year 1937 began under favourable 
auspices. After the vigorous adjustment 
to a lower price level and to decreased 

possibilities for exports during the period since 
1932, the first signs of the approaching end 
of the depression became visible in 1935, 
and in the course of 1936 our country found 
itself in a position gradually to take its part

in the general revival, though still at a very 
slow pace. In the summer of that year the 
upturn become more pronounced and at the end 
of September it received a new impetus from 
the depreciation of the guilder by about 20%. 
Something remotely resembhng a boom in 
buying and investment followed, though on a 
modest scale, and practically in the absence of 
visible demand on the capital market. Imports,
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I

19» Av. 4 ^*
35 U2

19H Ar. 30 U7 35 13

1915 Af. 33121 339

193S At. J  39.125 2(7 W

1955
m. J  2? U7 71 I3j
FBB

27: UB IW 19!
UiB. 25 119 13 US
APL. B US U3 12!
UlT 33 119 31 37
jUNfl....  M 122 173 63i

JULY 1 4 4 4 9 ^^ 37'122 51
m. 36-123 27
38PT 3 3 ,12M 9
OCT. 331123 17 49?
SOT. 36 122 45 47:
D M . 37 123 259 50:

JAS.

i
9

54

1B4

FBB,
39 123 40 433

MAB.
43,124 62 4 9
44 124 52 379

APRIL...J 4 L 124 a  h u
lUY 5? 124 59 375

... . 38,125 112U 35
- A  37; 125

AUQ 39 52S
SBPT, 5 ^  UTi
OCT
NOT,
DBG,

1937
JAN.
PBB,
Ha s .
APSlL

3 4 ,1 2 5 1 1W71 2̂s
33 128 a
40 125

45<
42'128

135 42
501 46

. 45'i!rr
49,13 138 41
«:i23 29 40

MAr 53:129 1667 42
9 t,ms.: 130 79 42

• ^ 1 47 130 I 38

a u q .
43

Oct!
5?, 131 941 4?:
48

No t 45 130 J9:
40 130 985
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Netherlands]
especially for industry, increased rapidly and so 
did contracts for factory building. Residential 
building was roused from its lethargy. A re
vival of ship-building had already begun as early 
as the last quarter of 1935 though it did not 
make further progress during 1936. Prices of 
materials, mostly imported, rose in accordance 
with the increases on world markets and the 
appreciation of foreign currencies, but prices of 
finished articles increased only by about 10%, 
till the end o f the year, so that exports at a 
lower price than before the depreciation of the 
guilder were possible. Successful measures 
were taken to prevent a rise in prices o f daily 
necessities, especially foodstuffs, so that the cost 
o f living showed hardly any increase at the 
outset, and wages even continued to fall. The 
combined effect o f all this was to place industry 
on a better footing in regard to productiveness. 
Unemployment began to decline. There was 
an increase in exports of products o f our home 
industries. Improved conditions in the Indies 
had a favourable effect on the cotton industry.

These favourable conditions continued dur
ing the first months of 1937 though, owing to 
the pardy speculative aspect of the situation, a 
temporary set-back was soon noticeable in some 
departments, especially building, both residential 
and factory; a calmer development was soon 
resumed, however. A new increase in ship
building began in the first quarter giving the 
wharves plenty of work during the rest of the 
year. Foreign trade continued to increase, not 
only in value— which might merely have been 
interpreted as the effect of the rise in prices—  
but is o  in volume. Imports of materials and 
machinery and exports of finished goods showed 
a considerable advance in volume.

There was a marked decrease in unemploy
ment in the industries producing investment 
goods or articles for export, the metal, building, 
cotton trade, mining and some other industries; 
the mining industry benefiting, among other 
things, from the disturbed social conditions in 
France, compelling that country to take con
siderable imports of coal. The industries work
ing for home consumption, however, have 
hardly shown any decrease in unemployment. 
Some improvement has occurred among busi
ness clerks and transport workers. But, even in 
summer, the number of registered unemployed 
was still considerable (375,000 last July). This

is, o f course, partly due to the rationalisation 
which has taken place on a considerable scale in 
various branches, especially during the years 
i9 3 i“33* Also, this great number of unem
ployed contrasts significantly with the fact that, 
already in 1936, the physical volume of produc
tion of 1929 had nearly been reached, and has 
been exceeded in 1937.

During the second half of 1937 the develop
ments on the world markets and in the United 
States have had an adverse influence on business 
conditions in our country. Imports of materials 
fell to a lower level than at the beginning of the 
year. The increase in imports of machinery 
has ceased since June. Exports of manufactured 
goods, however, after a fall from the second to 
the third quarter of the year, remained at a 
level well above that of the first quarter. During 
the last quarter unemployment increased con
siderably and in excess of the normal seasonal 
increase, the number registered on the last day 
of the year being only 17,000 short of the num
ber registered a year previously. In various 
industries, especially those working for home 
consumption, the numbers again exceed those 
of one year earfier. But contracts for factory 
building have continued to increase and the 
same is the case with respect to house building.

In reviewing the situation and the prospects 
at the beginning o f 1938 one should not lose 
sight of the fact that our industry and our 
agriculture have been directed much more to 
provide our home market and that this market is 
supplied to a greater extent with home products 
than was the case in 1929. This diminishes our 
independence on world conditions, though, of 
course, their influence remains a very important 
factor in the trend of home affairs. This 
applies especially to the conditions in the Indies; 
recent developments on the world markets for 
our colonial products such as rubber, tin, sugar, 
etc., will probably result in smaller profits, 
indications of which are already seen, and which 
cannot but influence economic conditions in our 
country unfavourably.

Till now, the setback has not been important 
and if  world conditions recover, even to a limited 
extent, there is no reason to expect that our 
country will not get its full share in the recovery. 
The considerable burden of unemployment is, 
however, an adverse factor which has to be 
taken into account.
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1913 Av...
1)) 316 4-8 4*65 100 t t 156

1924 Av... 90 29 30 i 975 2331 38-0 4-94 4*0 155 197 138 102 3-57 490 8'8

1933 Av... 35 22
j

28 i 926 1445 175 2*87 1*11 74 78-9 101 60 112 3-21 365 1049 27-8

1934 Av... 32 24 27 891 1447 132 2-50 •86 78 73-1 87 59 111 63 3-95 329 1028 28-0§§

1935 Av... 30-4 3 26 j 820 1542 59 3*99 3T5 76 77-1 78 56 107 64 4*10 253 990 31-7

1936 Av... 35*3a 13 49 760 1564 78 2-84 1*72 63-8 75-0 85 62 116 63 4-86 243 1067 32-7

1935 ✓ i%1 i.

JA N ..................... 28-9 6 37 ' 857 1557 107 2*50 •51 78 )  11 76 55 112 64 4-13 282 1024 35-7
F E B ......... 310 10 22 849 1321 86 2*50 •66 77 V77-4; 70 51 109 61 3*81 252 938 35-2
M AR........ 29-8 11 24 ; 853 1311 107 2*50 •61 75 J 80 54 109 65 4-39 254 931 32*0
A P R IL ... 30-4 1 40 ; 857 1797 48 4*07 3-57 76 ) 1, 78 50 112 57 3*93 252 984 30-2
M A Y ....... 30T 32 ' 836 1618 44 4*24 5-81 75 V76-9,1 78 58 112 76 413 237 1011 29-5
J U N E ...... 30-5 2 23 : 820 1487 44 4*87 4-39 75 j 73 51 109 58 3-45 237 919 28-9

J U L Y ............. 29-7 24 ’ 822 1875 54 4*00 312 74 ) 76 54 105 67 4-04 244 1053 29-4
A U G .................... j 29-9 19 : 793 1512 36 5*06 4-78 73 W6-8 78 61 101 61 4-36 244 973 29-8
S E P T . . . . 28-8 19 ; 794 1478 39 5-47 5-41 75 J 76 59 98 62 3-99 242 957 30*7
U C T .....................1 30T 23 784 1601 43 5*35 4-59 78 ) 94 70 102 74 4-25 287 1081 30-7
N O V .................... 33T 32 788 1502 50 3*78 3-18 78 V77-4,i 86 60 107 72 4*75 245 991 32-4
D E C .........! 33T 6 21 782 1443 50 3*50 3-22 78 J ! 73 62 113 55 4-01 257 1011 36-4

1936 ' — J 111
JA N ......... 36-0 66 42 !' 763 1502 62 3*24 2-39 62-4 ) 79 50 110 51 6-02 243 1058 37-8
F E B ......... 37-2 1 44 ! 748 1425 58 2*55 1-27 62-0 V74-2 74 50 110 55 4-58 237 960 36-6
M A R ....... 35-7 29 762 1222 73 2*50 1-21 61-5 j 79 55 113 60 4-26 262 1015 33-9
A P R IL ... 34-2 1 28 ' 769 1137 88 2-50 1-16 61-1 ) 81 57 120 60 4-61 237 1020 32'5
M A Y ....... 33-5 30 764 1488 80 2-56 2-17 61-0 V74-2  ̂ 76 53 115 52 4*59 224 979 31*7
JU N E  ... 34-4 29 752 1529 42 4-28 4-02 61-6 J 77 53 110 52 4-01 245 985 31-1

J U L Y ...... 34-9 32 747J 1643 50 310 2-04 62-3 ) 80 60 103 62 5-74 219 1120 31-4
A U G ........ 35-7 3 23 744 1333 54 3-00 1-36 62-7 V74-7 82 65 108 69 4-93 219 1077 30-9
S E P T ...... . 36-2° 3 44 , 761 1379 77 300 1-32 62-6 j 82 72 112 76 4-47 237 1131 31-0
OCT .....................  48-4 4 133 765 1856 69 2*81 1-95 68-2 75-5 92 75 120 82 5-00 272 1182 31-1NOV ...................  54-9 55 99 778 1963 102 2*50 •96 69-5 75-8 101 7 7 129 75 4*86 248 1141 31-2DEIC.

1937
.  56*5 21 54 7 7 7 2294 178 203 •82 71-0 75-5 114 80 148 76 5-28 273 1134 32-7
.  64-4 7 94 780 2121 204 200 •62 73-0 75-9q 106 73 149 66 5-32 233 1096 34-3F£1B. .  68*7 11 115 772 1596 259 2*00 •41 74-0 75-8 105 79 162 74 5-45 246 1090 31*9MA R .................. 71-7 3 106 786 1805 296 2*00 •31 76-0 760 125 94 152 77 5*98 267 1228 29-5lARRILi • . .

m B  e ^  B
, 69*4 20 78 : 792 2039 318 200 •25 771 770 142 101 167 93 6-82 261 1208 26-5M A Y ......., 66*5 2 46 812 1598 462 2*00 •25 76-7 77-1 128 90 158 90 6-05 239 1090 24-5JuN £2 . 65*2 6 61 805

1
1680 567 2-00 •25 76-3 78-1 140 95 158 85 6-46 255 1207 23'4

JU L Y  ...
A T T

67*9
n A  am

2 77 ' 825 2138 554 2*00 •22 76-8 78-5 146 102 166 86 6'48 264 1248 2 3 9A U G ........ 72'6 6 59 822 1460 598 2*00 •19 77-6 78-7 123 98 151 82 647 248 1209 24-0S E P T ....... 68*5 3 73 : 829 1659 581 2*00 •20 769 78-5 130 113 135 90 5-71 250 1238 23'9O C T......... 60T 10 78 864 2258 674 2*00 •20 770 79 1 149 106 123 91 746 1260 24‘5NOV........ 580 4 24 873 2169 778 2*00 •24 76-3 791 130 98 128 89 6*62 1225 266D E C ........
1938

591 1 87 858 1835 688 2*00 •24 i75-6 78-9 128 98 139 84 6-41 1224
JA N ........ ..  620 860 591 2*00 ■ 19

Ad 4

* Jan. to June figrures include Pemis and Vonderlingerplaat. 
•♦ AniBterdam. + Without gold & silver, bullion & cash.

§§ New Series, excluding Agriculture. J Base 1926-30=100%. Dec.. 1935, 62.6. 
t i Last month ol Quarter. ® Up to Sept. 27th when gold standard was abandoned.

‘  ( " “ " ‘ taE d.v^ot the ttorker, covered in the inveBtJ.etion.
a  First 9 months. <11 Based on new index in 1937.
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Information communicated by Mr. D. C. MacGREGOR, of the University of Toronto.

January 24th, 1938.

Mo s t  of the upward trends noted in earlier 
years continued during the first eight or 
nine months of 1937 at an accelerated pace, 

with the addition of an improvement in construc
tion. In October and November expansion was 
less noticeable and declines, mostly attributable 
to the small wheat crop, were registered in several 
series (carloadings, exports, bank debits, bank 
loans). At the time of writing, it is difficult to 
trace changes in production or employment to 
the decline of demand in the United States and 
Great Britain. Exceptions are the decline in 
paper production, and in shipments of lumber 
(the latter now being in a position to recover, at 
least in part, owing to die abrupt decline of 
ocean freight rates) and a drop in construction 
contracts after allowing for seasonal influences.

Violent fluctuations in the prices of commod
ities and common stocks were the outstanding 
characteristic of the year. Hitherto, it will be 
recalled, the recovery of income has resulted 
from larger volume rather than higher prices. 
The more rapid rise in prices of raw materials 
than of finished goods in the early part o f the 
year brought further marked improvement in 
the primary industries. This improvement 
widened the home market and increased the 
volume of business of secondary industry, but 
at the same time narrowed the margin of profit. 
Changes in the price structure arising largely

% of 1926.

M anufacturers’ costs 
for m aterials

Man’facturers’ selling  
p ric e s : fully and 
chiefly manuf'tured 
goods » « • •  ♦  <

W holesale prices of 
consumers’ goods ...

Retail prices of con
sum ers’ goods (ex- 
clude.s rent)

Export prices... 
Im port prices

9  4  f

9 9^

C ost of Building and

Interest rates on high 
grade bonds*

Rent of dwellings
m  9  9

Ju n e
1936

Dec.
1936

April
1937

Dec.
1937

Av. 1937. 
%  change 

from 
Av, 1936

62.9 7/.6 87.1 79.6 +23%

71.9 77.3 80.5 80.2 +  9%

75.7 76.9 78.9 79.1 4  6%

74.8 77.1 78.0 79.7 +  3-6%

62.5
78.4

7i.7
83.4

83.8
94.5

78.9
85.9

+21%
414%

84.8 88.0 97.9 91.7 410.5%

66.9 64.1 73.2 67.4 4  3-1%
83.8 84.9 84.9 89.0 4  3-8%

from political policies abroad were probably 
more important than quantitative improvements 
in output and income.

Price Structure.— T he readjustment of 
wholesale commodity prices since the maximum 
of last April has restored what appears to be a 
more satisfactory relationship between prices 
and costs, as shown in the preceding table.

It will be noted that notwithstanding the 
declines of recent months the latest indexes are 
still above the level of December, 1936. This 
is not, however, true of particular commodities, 
base metals and hogs being lower than a year ago.

In the year as a whole, marked (but not 
unusual) divergences in the rate of change, as 
shown in the last column o f the table, are 
apparent. Supplementing the last column, 
Canadian farm products rose by 25% (field 
crops 34%, animal products 13%) over 1936 
and producers’ goods by 19%.

The index of the volume of industrial 
production averaged 11.5% higher, and of 
general industrial employment, 10%. The rise 
in output and prices, which is far less noticeable 
in the service industries, has probably raised 
the national income from 10 to 12% above that 
of 1936, a substantially higher rate of increase 
than in the two preceding years. For the first 
time since the recovery began, national income 
appears to have increased at a faster rate than 
total exports, a fact which has an important 
bearing on the balance of payments. Income 
is roughly three times total exports and four 
times commodity exports. Farm income for 
the prairie provinces during the first i i  months 
of 1937 was 10% higher than in the same 
period of 1936.

As shown in the following table (cf. letter of 
Aug, 7th) both retail and wholesale trade have

S T A T IS T IC S  OF D IST R IB U T IU X .
1937. % increase or decrease from same month in 1956.
Retail Trade— March Aug. Sent. Oct.

Chain & Dept. S to re s* +-13.8 
Country General

... ... +13 .7

+  2.5 +  3 .4
Nov. 
+  8.4

+  5.1 +  9.0

+51.1 +42 .7  +47 .3

*  On the comparative rigidity of the in terest rate on small 
m ortgages, wnich is more relevant to the cost of private 
building than the above fi^ure.s, see Can. J l .  of Econ. &Tolit.

Science, August, 1937.

Stores
New Motor Vehicles 

soldt ... ... ..
Wholesale T rade—

Sales
Inventories

♦ Calculated from the unadjusted indexes.
tN o t included in the foregoing. Index of value. Comparable 
figures for February, April and May are +89.7% , +2.4%  and

+  6.7%.

• # #

+ 20.1
+19.4

+  9.0 
+13.3

+ 12.0
+13.0

+  3.3 
+10.9

+  6.7 
+  7.3

%
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1935 
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NOV... 1® 
UKC... 107
^  L it

JAA- •• H?PBB... 121 
UAB... 117
APKIL lie 
UAY-. 113 
JUN8 I m
JULY 
AUG.. 
SBFT. 
OCT..
SOV 
DEC.- 
1937 
J.Oi.. .

PBB... 
MAR.. 
APRIL
m . . .
JUSB
JULY 
ACG. 
SEPT. 
OCT. 
NOT. 
DEC..
1139 

JAN...

I >
71n '237
71 1 ^ 5  
73 271
72 >255 
72 250 
80 '2A3 
80 j291 
75 302
75 235

72 '2 f t  
71 '277
70 260 
70 '277
69 . 296 
67 313

1' L
63 1:13 
68 <333

♦♦I ^ ,330 
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FINANCE.

%

2rO
SoS
° b5
■ sS°R I tifl bo S
5 S'O o O a0 J m

00

%

S3

$
10 Mn

Oft
s

10 Mn

1926 I 1 
Average I 100

1933 Av. 68 94 250

1934 Av. 86 ' 82 274
I I

1936 Av. 9  ̂ I 263

1986 Av. 119 67 299

1935 
JA N ... 
F E B ... 
5IAR... 
APRIL 
BtAY... 
JUNE
JULY 
AUG... 
SB1»T.. 
OCT... 
NOV... 
DEC...
1936 

JAN. .. 
FEB... 
MAR... 
APRIL 
MAY... 
JUNE
JULY
AUG...
SEPT.
OCT...
NOV...
DEC...
1937 

JA N ... 
FEB. .. 
MAR... 
APRIL 
MAY... 
JUNE
JULY
AUG...
SEPT.
OCT...
NOV...
DEC...
1938 

JA N ...

268
209
224
037
313
271
255
250
243
291
302
293

299
277
260
277
298
313
289
262
313
333
330
340

323
273
319
338
277
289

272 
261
273 
291 
293 
308

115-5

111.5

104

91-5

105 
104
104
106
105 
104
101
103
104
105 
107 
103

221

201
200
201
209
206
204
203
206
213 
215
217
218

214
215 
220 
223 
219 
221
217
217
226
226
227
230

233 
237 
237 
258
237
238
232
234 
237 
253
235

PR IC ES.
W holesale.

O

%

193 51

195 59

208 63

70

% %

100

70 I 67 

73-5 71.5 

75 72

74 74

%

TRA D E AND PRODUCTION.

$ Mn.' 8  Mn

78 37

79 43

79 46

81 I 53

45

55

62

80

$ Mn.

22

20

26

39

% %

IS U
100 100

77 28

94 36

103 51.5

114.5 46

98 73
101 77
93 51
98 38

104 38
100 44
104 58
110 70
102 52
109 54
113 39
109 24

000 %

EM PLOYM ENT.

%

170

103

197

208

162
180
187
185
188
186
195
197
221
251
214
174

173
180
192
193 
190 
201
203 
222 
261 
263 
220 
206

192
186
2i4
208
210
214
219
231
262
260
235
204

67

70

71 

74

77

109

97

87

140
144
144
132
104
109

Ool.

It

9t

tt

U

ff

tt

Dates of S eries : Cols. 4, 5, 16-18, end of month ; 1-2, 6-
, ,  N otes on

1. —“ Investors Index.” Index of current market valuation of
shareholders’ equity in about 100 companies.

2. —Weighted index of yield to maturity or call date {whichever
gives lowest) of 6 taxable federal issues maturing in not less 
than 7 years,

3. —From32 banking centres, comprising about 85% of total debits.
Excludes debits to accounts of central bank since its founding 
in April, 1935. Largely influenced by financial transactions.

4. —Refers to operations m Canada only. Includes loans to pro
vincial and municipal governments.

5. —Includes governmental deposits. Excludes all deposits with
provincial, postal and Quebec savings banks, and with 
trust companies.

6-9.—Col. 6 comprises 70 items ; col. 7, 322 items ; col. 8, 667 
items ; col. 9 comprises separate groups for food, fuel, rent, 
clothing, sunflries (including services).

11. —Excludes most exports of b(.th monetary and non-monetary
gold ; includes gold in small quantities only, shipped as du.st, 
quartz, etc.

12. —Comprises “ animal products” and “ vegetable products”
groups: includes partly and fully manufactured products in

9, averages. 
Series :

S ource : Dominion Bureau of Statistics.

•

0
Sa
s
S

%

«
'3
0>
s

0

%

18 19
100 100

81 84

91 96

08 100

104 104

90 95
93 96
94 93
96 95
98 98
98 100

100 101
101 103
103 106
103 108
101 105
97 99

99 98
100 99
101 97
103 99
103 102
105 105
105 106
106 107
109 110
108 111
107 110
102 104

105 104
108 103
111 103
114 106
118 114
119 119
118 120
121 123
122 126
119 125
116 122
113 119

some cases made from imported raw materials, e.g., rubber 
products.

Col. 13.—Adjusted for seasonal variation. Includes 41 weighted series
largely representing foreign trade in raw materials. Tends 
to overstate amplitude of cyclical fluctuations, probably with 
an upward bias.

,, 14.—Based on value of contracts awarded, deflated annually for 
changes in union rates of wages, and monthly for changes in 
prices of building materials.

15. —Revenue freight only ; excludes cars received from U.S. 
connections.

16. —Index of value, comprising 13 groups adjusted for number of 
business days. Refers to department, “ variety,” and chain 
si ores only, rej)resentiug chiefly urban sales. Base—A v. 1930 
=100%. Monthly series commenced January, 1929. Annual 
estimates from 1923.

17. —Includes workers on relief projects.
19.—Establishments with over 15 employees only. Includes part- 

time workers ou same basis as full-time. Excludes farm 
labourers and civil servants, and underweights the service 
industries.
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been well maintained, the latter showing wider 
fluctuations. With the exception of automobiles 
the increases in March (shown below for com
parison) were the largest o f the year. The most 
recent available figures are in all cases higher 
than in 1936.

I n v e n t o r i e s .— In view o f the importance 
attached to changes in inventories, the following 
fragmentary information may be of interest. Stocks 
of wheat have now been reduced to the lowest 
levels in many years. Cold storage stocks of 
meat and dairy products are for the most part 
smaller than a year ago. The accumulation of 
large stocks of newsprint by United States 
customers has led, along with declining con
sumption, to some reduction o f output and 
emplo)ment, although the level for November 
was higher than a year ago. The value of 
inventories of 200 representative wholesalers, 
which had risen in June to 19^0 above the same 
mon± of the previous year, fell to 16% above 
in July, 13% above in September and 7%  above 
in November. No monthly figures on inven
tories of manufacturers or retailers are available.

F i n a n c e .— The rate of growth of security 
holdings of the chartered banks has been con
siderably slower than in earlier years, almost no 
expansion having occurred since the end of April. 
Offsetting this decline, loans have expanded 
appreciably, but month-to-month variations in 
securities are still larger than loans in absolute 
amount and hence the major cause of changes 
in deposits.

A slight decline of current loans in October 
and November may reflect chiefly absence of 
seasonal loans against grain. Call loans have 
been smaller than a year ago. Brokers* loans 
for Toronto and Montreal were $71 Mn. in 
November, 1936, $87 Mn. at the maximum in 
March, 19373 and $46 Mn. in November, 1937. 
Loans granted by finance companies for the 
purchase of automobiles, which last winter were 
showing increases of more than 50% over the 
previous year, declined to about 30% over 1936 
in September and October, but as shown above, 
automobile sales have been well maintained. 
The revival in construction has not been 
accompanied by any conspicuous growth o f 
lending in the fields covered by statistics, except 
in the case of loans under the Dominion Housing 
Act, which though not large increased rapidly. 
All in all, the rapid improvement in 1937 was 
not associated with a large immediate expansion 
of credit. Total bank deposits were, however.

greater than in 1929 but aggregate debits to 
deposits were 24.2% less and outside debits, 
25.0% less. In comparison with 1936, aggregate 
bank debits fell behind 1936 from May onwards, 
but outside debits continued above the previous 
year until September and October, and were 3% 
above in November; over the whole year, 7%.

A marked expansion of the active note 
circulation, which brought the latest totals 
almost to the levels o f 1929, drained away the 
cash reserves of the banking system. This 
drain was augmented through sales of securities 
by the Bank of Canada. At the end of August 
the cash ratio of the commercial banks had 
fallen to 9.5%, since when the Bank has added 
to its holdings with the result that the ratio rose 
to 11.4% for November.

The positive visible balance of trade (ex
cluding gold) has fallen more rapidly in recent 
months largely owing to the decline of wheat 
exports, from a maximum of $334 Mn. for the 

ending January, 1936, to $206 Mn. for the
year ending November,* 1937. HIM.odity
imports are still rising, though not quite as fast 
as formerly. Gross tourist exports were probably 
20% larger than in 1936, or in the neighbour
hood of $300 Mn. Exports of non-monetary 
gold (without adjustment for earmarking) were 
$106 Mn. Gross credits from all exports appear 
to have been about 8% higher than in 1936.

International transactions in outstanding 
securities at no time departed far from balance, 
a slight tendency to a credit balance with the 
United Kingdom being offset by a slight debit 
in transaction with the U.S.A.

The recovery has been reflected in public 
budgets, especidly the federal, which would 
have been balanced on all accounts but for 
unforeseen outlays in the western drought area. 
Ordinary federal revenue for the first eight 
months of the fiscal year increased 20%. For the 
11 months ending November, gross earnings of 
the two large railways were up 3.6% and net 
earnings 11.5%.

Important supplementary information will 
not be available until later in the year. +

* Preliminary figures for December indicate widespread 
declines in shipments to U .S.A .

1 For 1936, the analysis of bank loans, statistics of wage 
rates, and balance of international payments were published 
in the letter of May 7th, 1937; estimates of national 
income, and an analysis of municipal tax arrears in the 
letter of August 7th. The second preliminary estimate of 
1937 national income should be available next May.
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Working time lost by employees as a direct 
result of industrial disputes was 862,000 working 
days for the ten months ending October, com
pared with 238,000 days in the same months of 
1936, a larger number than in any full year since
1925.

Notwithstanding the rise o f output and 
income the cumulative effects o f the depression 
which have been stressed in previous annual 
surveys are still apparent. Public debts when

[Canada

viewed as a whole, are not being reduced; 
arrears o f municipal taxes are coming down very 
slow ly; the consumption o f capital especially in 
the prairie provinces and in rail transport 
continues; construction, though improving, is 
still at a low level; and net earnings o f the 
railways (in common with those o f the United 
States) are squeezed between high fixed costs 
and a rate structure which cannot easily be 
raised.
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External Trade ft ft ft ft ft ft ft ft ft ft ft ft ft ft ft ft

Shipping, Unemployment ... ft ft ft ft • ft ft ft ft
1

'ervic(>

I

Subscribers are rem inded that the Service is prepared to answ er enquiries and 
to supply further statistics on special subjects. No charge is made unless

considerable labour is entailed.

The Service is prepared to purchase com plete volumes, o r “ Bulletins *’ and
a Supplements” only, for the years 1923-24.
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1932 1933 1934 1935 1936

FOUR REPRESENTATIVE SERIES

1937

Mfk

A - i K i nA

1938

INDUSTRIAL SHARES

-WHOLESALE PRICES

1932 1933

C-VALUE OF EXPORTED MANUFACTURES ★

1934

D-SHORT

1935

MONEY INDEX

1936 1937 1938
Index of Price of Industrial Shares, see Table p. 79, col. l.
Board of Trade Index— Total excluding Foods, see Table p. 81, col. 5.
Value o f Exported Manufactures (★ normal seasonal variation removed), see Table p. 85, col. 17. 
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months’ Bill Rate, 

see Table p. 79, cols. 5, 6.

EVENTS OF THE MONTH
Jan. 23rd, 19383 to Feb. 22nd, 1938.

Thurs. Jan. 27th

Fri. 28th
France
U ,S A .

Tues. Feb. ist U.K.

Fri. Germany

Sat. 55 I2th 
Tues. 55 15th

Rumania
Germany
U.S.A,

16thWed. 55 
Fri. 55 i8th

Austria
U.S.A.

Sun. 20th Germany
U.K.

Mon. 35 2 IS t

M. Van Zeeland presents report on international economic problems. 
Cabinet approves terms of M. Chautemps’ Labour Charter.
President Roosevelt proposes 20% increase in authorised naval 
programme.
Chancellor o f the Exchequer announces relaxation of restriction on 
foreign lending.
Herr Hitler assumes supreme command of the armed forces of the 
Reich. Cabinet reconstructed.
M. Goga resigns. King Carol sets up military dictatorship. 
Interview at Berchtesgaden between Herr Hitler and Dr. Schuschnigg. 
Mr. Morgenthau announces decision not to sterilise gold acquired 
by the Treasury up to Sioo Mn. in each quarter.
Post of Minister of the Interior given to Nazi nominee.
President Roosevelt advocates balanced prices and authorises renewed 
lending by Reconstruction Finance Corporation.
Herr Hitler addresses Reichstag.
Mr, Eden resigns from Cabinet.
International Rubber Regulation Committee recommends continuation 
o f control scheme for further five years.
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THE GENERAL BUSINESS POSITION
U N ITED  KIN GD O M .

Feb. 2isty 1938.
There has been little alteration in 

tendency since our last summary. Prices 
of industrial securities have again fallen, 
probably in consequence both of realisa
tion of diminished industrial activity and 
of the uncertainty of the commercial and 
political future. Wholesale prices on the 
other hand have been nearly stationary for 
two or three months; the future move
ments depend partly on the control of 
output and partly on measures that may 
be taken in the United States, as well as on 
more general factors, but there seems no 
immediate reason to expect a further fall.

Production of coal and steel is main
tained, and imports of principal materials

other than wool are well sustained. The 
value of building plans has increased 
during the last two months. On the other 
hand unemployment has increased, as was 
expected, in many industries, especially in 
textiles, and exports have fallen, so that in 
January their value was only 5% higher, 
and their aggregate quantity prob^ably 
lower, than a year ago.

Political events, both at home and 
abroad, are not propitious to recovery, 
mainly owing to the uncertainties they 
create. But the general industrial out
look is no worse than a month ago; the 
movements that have taken place are none 
of them unexpected.

ANALYSIS OF RECENT MOVEMENTS.
UNITED KINGDOM .

FINANCE. — Bank of England. —  Last 
month the prolonged maintenance o f Bankers’ 
Deposits at an inflated figure suggested the 
possibility that a new period of credit expansion 
was beginning. That possibility has been partly, 
but not yet wholly, removed by recent Bank 
returns. In the return for February i6th, the 
fall of some £10 Mn. in the note circulation 
since the autumn has not been fully offset by 
the reduction in holdings o f securities, and total 
deposits remain in the neighbourhood of 
£160 Mn., as against about £155 Mn. last 
autumn, and £1^0 Mn. a year ago. Bankers’ 
Deposits stand at £1064 Mn., a figure which 
has been exceeded in recent years only on 
exceptional occasions and which is well above 
the average for 1937.

Clearing Banks.— As anticipated, the effects 
of the high level of Bankers’ Deposits at the 
Bank of England during January are seen in the 
rise for that month in the average Cash holdings 
of the nine London Clearing Banks to £239.6 
M n., as compared with £232.6 Mn. in Decem
ber, and £226.5 a year ago. O f the other 
assets. Advances showed a fairly sharp decline of
£ i A A 4n .« of w h ic h  r a th p r  m orP tV ior* V^olC /-.««

attributed to the re-payment o f the French credit, 
while fairly heavy falls were shown in Money at 
Call and in Balances with Other Banks, etc. On 
the other hand, there was another very small 
rise in Investments, and a surprisingly large 
one o f £30 Mn. in Discounts. On balance the 
total o f Assets, and therefore of Deposits, was 
hardly changed, and the ratio o f Cash to 
Deposits rose to 10.8%, the highest figure for 
more than two years. In view o f the recent fall 
in Bankers’ Deposits at the Bank o f England, it 
seems likely that in February the cash ratio will 
be reduced to a more normal figure.

Town Clearings for January show barely half 
the normal seasonal increase over December, and 
are considerably below the level o f a year ago. 
Country Clearings show a more than seasonal 
rise, and are above the level o f a year ago, but 
the increase is entirely due to exceptionally 
heavy clearings on two days only— January 5th 
and 6th— and no particular importance can be 
attached to it. Provincial Clearings show a slight 
improvement on the month, but are still well 
below last year’s figures. The wide variation 
between developments in different parts o f the 
country is shown by the fact that clearings in
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Newcastle and Sheffield are much higher than a 
year ago, while Bradford and Liverpool show 
heavy falls, and Birmingham a substantial one. 
Changes in other centres are small.

Security Prices.— Our mid-February index 
of prices of industrial securities shows a heavy 
renewed fall, which brings it down to the level 
of the autumn of 1934. Prices of fixed interest 
securities are unchanged, and short-term interest 
rates remain exceedingly low. Our crude index 
of foreign bond prices has again declined 
appreciably and is now back at the level of 
the second quarter of 1933.

Exchange Fund has reduced its holdings of 
bills in order to obtain the sterling required to 
finance an expansion in its gold holdings. If 
this assumption is correct, it would seem 
probable that the Fund has by now replaced, or 
more than replaced, any loss of gold which it 
may have incurred in last quarter of 1937.

N ew Capital Issues.— New capital issues in 
January on home account showed a further 
dechne, and, as recorded by the Midland Bank, 
were the smallest for any January since 1932, 
though only slightly below the figures for 
1933 and 1934. Issues on overseas account 
remain very small.

G overnment F inance.— During the four 
weeks ending February 12th the Ordinary 
Revenue of the Government reached a total of 
£155.4 as compared with £143.7 Mn. 
during die corresponding period of 1937, while 
Ordinary Expenditure was only £55.2 Mn., as 
against £67.7 Mn. a year ago. Thus the excess 
o f revenue for the period has increased from 
£76 Mn. last year to over £100 Mn., and the 
deficit for the financial year to date is reduced 
to under £42 Mn., or less than £3 Mn. more 
than at the corresponding date of 1937. Unless 
there is a great increase in expenditure during 
the remaining six weeks, it seems probable that 
the Treasury will show a surplus for the year 
on its ordinary account. Meanwhile defence 
expenditure on capital account has totalled to 
date no more than £9 Mn., and it seems likely 
that expenditure for the year under this head 
will fall far short of the £80 Mn. originally 
estimated.

F oreign Exchanges.— From just over 150 to 
the £ on January 22nd the franc weakened fairly 
sharply to nearly 155 on January 27th, while 
the discount on the forward franc also widened, 
ffiough not so much as in mid-January. There
after a firmer tone ensued, probably assisted by 
net purchases of francs by the French Exchange 
fund, and since January 29th the spot rate has 
fluctuated between 152 and 153, while the 
forward discount is slightly smaller, though 
still very large. Meanwhile the U.S. dollar 
weakened slowly but steadily from under 5.00 
to the £ to nearly 5.04 on February i6th. 
The decline was generally attributed mainly 
to fears of an inflationary monetary poUcy in 
the United States. As the British Exchange 
Fund has kept the price of gold in London 
almost stationary at slightly under 140/- per 
fine ounce, the effect o f the decline in the 
dollar was to raise the premium over the 
fixed United States price almost to the point 
where it would pay the British and other 
European exchange funds to import gold from 
New York. Subsequently the dollar became 
firmer, partly on account of fears regarding 
political developments in Europe, and the 
dollar-sterling rate fell to 5.01J on February 
21st.

The excess of income over expenditure 
during the four weeks ending February 12th 
enabled the Government to reduce its floating 
debt by £91 Mn,, of which £87 Mn. was due 
to a fall in total Treasury Bills from £921 Mn. 
to £834 Mn. Bills issued by tender decreased 
by £ 5 5  Mn. to £ 5 5 7  Mn., and bills issued to 
government departments, etc., through the 
' tap ’ fell by £32 Mn. to £277 Mn. Even if  we 
assume that the fall in government securities 
held by the Bank o f England is accounted for 
by a decrease in the Bank's holdings of  ̂tap ’ 
Treasury Bills, there remains at least half the 
fall in ‘  tap ’ bills to be accounted for. The 
most likely explanation seems to be that the

G old M ovements.— Imports of gold during 
January totalled £12.7 Mn., of which £6.1 Mn. 
came from S, Africa, £1.9 Mn. from Canada, 
£0.9 Mn. from India, £0.8 Mn. from Austraha, 
£0.7 Mn. from Belgium and £0.7 Mn. from 
Venezuela. Exports totalled £7.3 Mn., of which 
£2.3 Mn. went to Switzerland, £2.2 Mn. to 
France, £1.3 Mn. to Holland and £1.0 Mn. to 
Belgium. £3.8 Mn. of the imports and £3.3 Mn. 
of the exports consisted of gold coin.

During the fortnight ending February 14th 
imports of gold totalled £6.6 Mn., of which 
£4.1 Mn. came from S. Africa, and £0.5 Mn. 
each from India, Canada and Holland. Exports 
amounted to only £2.5 Mn., mainly to the 
continent of Europe. Nearly £ i Mn. of the 
imports and over £ i Mn. of the exports con
sisted of gold coin. The marked expansion in 
the traffic in coin gives an indication of the 
increase in the demand for gold by small 
hoarders, especially on the Continent.
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PRICES A N D  W AGES.— The movements 
o f wholesale prices in recent weeks have been 
slight and sporadic. The Board o f Trade 
general index was practically the same in 
January as in December, and the whole fall 
since July 1937 is about 3^%. The Statist 
shows a decline o f less than 1%  from December 
31st to January 31st, but the whole reduction 
since July is 9% , in which it agrees with the 
Financial Times. During 1937 the indices 
compiled by the different authorities agreed 
that there was a general upward movement for 
six months followed by a general downward 
movement, but, giving discrepant importance to 
the various commodities, did not agree in the 
magnitude of the changes. Now the abnormal 
changes have ceased and there has been little 
movement for two or three months.

The Cost of Living Index fell i | %  in January, 
rather [more than is usual. On February ist 
it was 4% higher than a year before.

With the increase in building wages and 
some other shght changes the index o f wage- 
rates has risen to nearly 103,

TRADE A N D  O U T P U T .— The Board o f 
Trade’s estimate o f the volume and average prices 
of imports and exports in the fourth quarter of 
1937 as compared with those o f the similar 
period in 1935 and 1936 is shown in the follow
ing tables. In the table o f imports, manufac
tures are divided into groups A  and B, as on 
page 69. A  contains articles which undergo 
fur±er processes, while B contains finished 
goods, but the division is not an exact one. 
The indices of volume and of price are obtained 
by re-valuing all items at the average 1935 value 
of similar goods.

The quantity o f food, drink and tobacco 
imported in the fourth quarter has increased by 
a much smaller proportion than have the 
quantities o f other imports. The indices o f 
both quantity and price o f materials increased 
by nearly 20% over the last two years. Food 
and materials have both risen in price more than 
manufactures. Imports o f Group A  manu
factures have risen very sharply in both quantity 
and price. Imports o f items in Group B, how
ever, have risen in volume but fallen in price 
over the two years, though between 1936 and 
1937 prices rose.

For the total o f all retained imports the 
quantity increased by 4%  in 1936 and by nearly 
10% in 1937.

Similar calculations for exports o f British 
produce show that prices rose only slightly from 
1935 to 1936, whereas the increase from 1936 to 
1937 was about 10%. Materials show the 
largest increase in price, this being mainly due 
to the recovery in l ie  coal exporting industry.

EXPORTS OF BRI 
Fourth Quarter

Food, &c.—
Declared Value £Mu.
Index of Volume ..............
Index of Price

TISH PRODUCE 
of each Year.

•  •  4

Blaterials—
Coal

Declared Value £Mn 
Index of Volume 
ludex of Price « • •

» •
# * •

Total
Declared Value £Mn 
Index o f Volume 
Index of Price

4 4 4
4 4 4 • ♦ #

4  4 ^

RETAINED IMPORTS. 
Food, &c.—

Declared Value £Mn. 
Index of Volume 
Index of Price

Materials—
Declared Value £Mn. 
Index of Volume 
Index of Price

Manufactures—Group A. 
Declared Value £Mn. 
Index of Volume 
Index of Price

Manufactures—Group B. 
Declared Value £Mn. 
Index of Volume 
Index of Price

Total Retained Imports— 
Declared Value £Mn. 
Index of Volume 
Index of Price

Fourth Quarter of each Year.

» • ♦

4 4 9
4 4 m

1935
101
100
100

54
100
100

24
100
100

22
100
100

203
100

1 0 0

1958
108
99

108-5

61
106
109

28
103
112

26
126-5

93

226
104
107

1937
126
104
120

77
119
120

39
125
131

28
130
97

271
114
118

It is necessary to compare corresponding 
quarters in different years and not different 
quarters m the same year because imports differ 
m nature at different times of the vear

Manufactures —
Declared Value £Mn. 
Index of Volume 
Index of Price

Total British Exports—
Declared Value £Mn. 
Index of Volume 
Index of Price

The table o f geographical distribution o f 
exports on p. 70, shows important increases last 
year in the value o f the intake o f British goods 
all over the world. Apart from the special 
case o f Italy, notable changes between 1936 
and 1937 w ere:— Norway, Sweden, Denmark 
(+ 2 0 % ); Belgium and France (-|-i9 '5% ); 
Canada and Newfoundland (+ 1 8 % ); Austraha 
and New Zealand (+ 16*5% ); British India 
(+ 14*5% ); U . S . A .  (+ 1 4 % );  Germany 
(+ 1 4 % ); South Africa (+13*5% ).

The following table illustrates the distribu
tion o f exports between British and foreign 
countries in the fourth quarters o f the past 
three years.
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1935 1936 1937
10 11 11

100 109-6 108
108 102 103-5

8 8 10
100 93 103 5
100 105 123

14 14 16
100 96 6 94
100 105-5 21

86 91 105
100 104 107 6
100 102 113

114 121 136
100 103 5 106
100 102-5 112.5
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A. T O T A L IMPORTS OF R A W  M ATERIALS— REVALUED A T  1935 AVERAGE PRlCES.f

W IT H  C E R T A IN  P A R T L Y  M A N U F A C T U R E D  G O O D S  B U T  E X C L U D IN G  R U BBER . £Mn.

Qrs. 1
1935

2 3 4 1
1936

2 3 4 1
1937

2 3 4

Pig-iron, &c. .............
Copper, tin, lead, zinc 
Yarns •••

•6 •5 •5 •6 ■9 r o 1-3 •8 •9 1-2 1-8 1-8
5-3

T
5-0

T
4-6

T
51
•2

4-8
T

5-4
T

4-7
•2

50
•2

4-9
•2

6*7
T

7-5
•2

6-8
•2

Lo&^bor •«* 1-8 1-9 20 20 1-8 2-2 2T 2T 1-9 1-9 1-9 1-6

Mineral ^non-metals^ •8 •9 1-0 IT •9 IT 1'2 1-2 IT 1-4 1-5 1-3
Iron Ore IT 1-3 1-3 1-2 2T 2 2 1-9 1-6 1-8 2-2 2-4 2 3
Non-Ferrous Metals 2-4 2-9 3-0 3-3 3'3 30 3-4 3-2 30 4-5 3*7 4*5
Wood 5-0 7-5 12-8 10-2 5-8 84 15T 12T 6-6 9T 16-3 129
Oil Seeds. &c. ••• •• 70 6-4 5-7 6-6 7-0 7T 5-9 6T 7-7 7-4 6*2 6-8
Hides ••• ••• •» 3-8 3-4 3-3 4-2 4-3 4-3 4-2 4-8 4-8 4-2 4-7 3-8
Paper Materials ............ 2-4 2*6 2-7 3T 2*7 30 3*0 3-3 2-7 3-4 3-5 40
Textiles (other than 

Cotton and Wool) 
Ootton ... ...

4-2 2-4 1-7 30 3-8 2-5 2-4 3-7 4-8 2-9 1-9 2-9
8-8 7-5 5-8 15-2 10 8 10-5 9 9 13-5 13-2 10-3 7-2 17-1

Wool ... ... 11-2 12-4 5-2 80 130 11-7 4-7 9-3 10-8 10-9 4-9 7-2

All above groups, and 
Miscellaneous ............. 570 56-8 52-5 66-5 63-9 64-3 62-9 70T 66 8 68-3 66-9 76T

Excl. cotton and wool— 
Total Imports 37-0 36-9 41-5 43-3 40T 42T 48-3 47-3 42-8 47T 54-8 51-8

EXPORTS OF U.K. M ANUFACTURES— REVALUED A T  1935 AVERAGE PRICES. £Mn.t

Earthenware 
Iron & Steel 
Non-Ferrous Metals 
Cutlerjr
Electrical Goods .. 
Machinery 
Cotton 
Wool
Other Textiles

» •

Apparel 
CheznicalB **

• «

Oils...
Leather
Paper
Miscell.

* #

1935

Total • • #

rs. 1 2 3 4

1-8 2-1 2-2 2-2
8-2 9-3 8-9 96
3-5 3-4 3-6 3-6
1-9 2-0 2-0 2-2
2-2 2-2 2-4 2-8
9-5 9-8 9-7 10-4

16-2 14-2 14-7 150
8-3 6-2 8-2 7-7
41 4-3 40 44
2-8 2-4 30 3-0
5-3 5-2 50 5-8
1-6 IT 1-2 1-2

•9 -9 •9 10
1-6 1-6 1-6 1-8

14-2 14-5 14-3 150

• 4 ♦ 82-1 79-2 81-7 857 82 1 78-6 85-8 89 2

0

90-2 93-7 93-4 92-2

t  Based upon estimates published in the Board of Trade Journal.
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^ iO iU
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Total

41
31
2-1
0-7
41
0

M
41

1
3 
• 
1
4

20-7 21
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•h•** **«

0-8
21
D12-521
81
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3-j
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EXPORTS OF BRITISH PRODUCE. £M n.
Fourth Quarter

ludia ••• •••
Other British Countries

« » • • « ♦
Italy 
Spam
China (including Hong Kong) 
Other Foreign Countries « ♦ •

1935 1936 1937
10-3 8-8 10-8
45-7 50-4 55-9

660 59-2 66-7
0-7 0-2 1-6
1-4 0-3 0-8
1-7 2-2 1-7

49-3 58-8 65-4

53T 61-5 69-5

The decrease in value o f Imports from 
December to January this winter is greater than 
is accountable by seasonal movements and greater 
than it was the year before, but none o f the 
changes are considerable. The following table 
shows that the only unusual reductions were in 
Cotton and Timber. Since the beginning of 
the movement o f last year’s cotton crop, how
ever, the imports have been considerable:

1935- 6
1936- 7
1937- 8

IMPORTS.
Raw Cotton.

Oct. 1 to Jan. 31.
654 Mn. lbs. 
627 
740

ft
f 1

Raw Wool.
Oct.-Jan. (Jan. only.)
275 Mn. lbs. 
306 
245

f t

tt

(94)
(93)
(83)

Similarly with Timber 
tively high last Autumn

IMPORTS OF TIMBER. £M n.
Value as declared. 
Oct. 1 to Dee. 31.

1935- 6 10 1
1936- 7 13-6
1937- 8 18-7

Jan.
(2-6)
(2-8)
3-3)

Re-valued at 1935 prices.
Oct. 1 to Dec. 31. Jan.

10-2 (2-6)
121 2-5)
12-9 (2-2)

column is computed on the assump- 
prices in each January were similar 

le precedine Autumn.
IMPORTS LESS RE-EXPORTS. £Mn.

Food, k c .—
Grain .............
Meat .............
Dairy Produce ... 
Fruit & Vegetables
Tobacco .............
Other ♦ ♦♦ • ♦ ♦

Total
Materials—

Cotton .............
Wool
Seeds ic Oils 
Hides k  Skins 
Timber
Rubber ..............
Non-ferrous metals 
Other

4 § 9

9  4  9

^ 4  9

4 9 4 4  4 4

Total
Manufactures—

A. Iron, Steel 
Non-ferrous 
Timber... 
Oils ... 
Other ...

Total ...
B. Total ... 

All Imports (net)

• ft *
# ft ft

ft ♦ ♦

Nov.
1937
Dec. Jan. Nov.

1938
Dec.7 . 7 7-7 5-4 8-8 8-55-7 7 . 7 7-0 6-5 8-55-6 6-4 5-4 6-5 7-52-6 30 30 2-9 3 22-8 2-3 1-4 3-4 2-711-6 9-6 90 13-6 U-4

36-0 36-7 31-2 4L-7 4T8
4 8 5-2 4-8 5-3 4-93-1 3-7 4-5 2-2 2-62-1 25 30 2-8 2-30-7 1-5 T8 10 1-84'8 3-5 2 8 6-6 5-10 -0 -4 0 1-0 0-811 1*3 10 2-0 1-54-1 4 8 4.7 5-6 5-9

20*7 2T9 22.6 26-5 24-9
0-8 0-9 0-8 2-7 282-9 3-1 2-9 3-6 3606 0-6 0-5 0-7 072-5 3-2 2-4 4-0 372-0 2-1 1-9 2-6 2-4
8-8 9-9 8-5 13-6 13-2
8*4 8-1 7-9 9-7 8-5

74-3 77-3 70-6 91-9 89-3

Jan.
6- 9
7- 4
5- 7 
2-9
2- 7 
9-6

35-2

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

23-7

2- 8 
2-5 
0-6
4- 2 
21

12-2
8- 5 

80-2

manufacture ard t r a 4 r t " ^

As regards Wool, though there has been the 
usual increase from December to January, the 
total for the past four months is low, and the 
figures for January are as shown above.

There was some falling off in exports in 
January so that the total value, corrected for 
season^ changes, was no greater than eleven 
months earlier. The aggregate quantity o f 
exports in January, 1938, probably did not differ 
greatly from that in January, 1937 ; there was a 
smaller weight o f iron and steel manufactures, 
but a greater weight o f machinery, the same 
quantity o f coal, and considerably less cotton 
piece goods.

EXPORTS OF BRITISH PRODUCE.
1937

Beverages*... 
Tobacco 
Food ...

4 4  9

Total

ft ft ft
ft ft • ft # ft 3-8

4 4  9
Materials— 

Coal 
Wool
Oils and fats 
Other 9 4 9

Total 4  9 4

Manufactures—
Non-ferrous metals 
Iron, steel, 

machinery
V eh icles ..............
Cotton ..............
Wool ..............
Other textiles and

apparel..............
Chemicals 
Other

• ft •
4 9 4

0- 9

8-4
2-6
61
2-4

2 6
1- 8 
5-1

Total ♦ ft # ... 289

3-4 3-0 40 3-5 30

2-5 2-6 3-4 3-0 3-0
1-1 1-1 05 0-5 0-5
0-2 0-3 0*3 0-2 0-2
11 1-1 1-1 1-2 1-0
4-9 5-1 5-3 4-9 4-7

1-1 11 1-3 1-1 1-1

8-7 8*5 11-1 11-2 10-9
2-9 2-7 3-7 3-9 33
5-5 5-4 6-4 6-0 4-9
2-8 3-2 2*5 2-6 2-8
2-5 9-6 2-7 2-4 2-5
1-9 1-8 21 1-8 1-9
4-0 4-6 5-9 5-3 5-2

30-3 29-9 34-7 33-3 32-6

40-5 39-1 45'2 43-9 41-2
Total exports of

British Produce 38'4

* Beer, Spirits, Cocoa, etc.

The output o f coal, iron and steel was nearly 
the same in four weeks in January as in four 
weeks in December.

The estimated cost o f Building Plans approved 
was 2% higher in January 1938 than a year 
before; the major part o f the increase was for 
houses, while there was a reduction for factories. 
The increases over last year have been in Scot
land and the Northern Counties (in December), 
and Yorkshire, Lancashire (in January) and in 
Wales (in both months). There have been reduc
tions over the twelve months in the value o f plans 
approved in Southern areas.

U N E M P L O Y M E N  T.— Unemployment 
showed a further serious increase in January. 
The increase in the percentage from December to 
January was, indeed, only equal to the usual 
seasonal movement, but it followed abnormal 
increases in previous months. I f  we exclude
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the Years 1924, 1936 and 1937.

COUNTRIBB AND REGIONS

TO WHICH CONSIGNED.

AMOUNT. JEMd . P e r c e n t a g e  o f  T o t a l .

m •

Russia (Soviet Union)
Finland, Estonia, Latvia, Lithuania 
Germany 
Poland ...
Austria, Hungary 
C z e c h O 'S lo v a k ia  
Belgium. France 
Italy ... ...
Norway, Sweden, Denm ark..
Holland
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

• 4

Total Europe ... • # •

Egypt and Soudan 
Algeria ...
Rest of North Africa 
East Africa 
West Africa 
South Africa

# « i

Total Africa • • «

• * BAsiatic Turkey, Syria, Persia, e tc ....
British India ... ... ... ... ***
Ceylon, Straits, Borneo ............................
French, Portuguese, Dutch East Indies, etc. 

Siam
China and Hong Kong 
Japan and Korea 
Paoiflo 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.

Total Central and South America ...

TOTAL (excluding Irish Free State) ...

Irish Free State ...

and

A • A • •

• • »

• • ♦
9 4 ^

4  4  4

and Equatorial

4 4 •
4  4  9

4 4 4

1924 1936 1937 1924 1935 1937

Year. Year.

3-86 3-51 3-O8 ■5 •85 •6
7-71 7-84 10-83 1-0 1-85 215

42-59 18-99 21-62 5-65 4-5 4-3
3-50 4-86 5-70 •45 1-15 1-15
2-75 1-88 2-33 •35 •45 •45
1-38 1-82 2-59 •2 •45 •5

64-40 27-25 32-60 8-5 6-5 6-5
17-67 -53 4-94 2'2 •15 1 0
36*85 32-86 39-34 4-9 7-85 7-85
25-32 12'34 1503 3-35 2-95 3 0
26-30 9-65 10-16 3-5 2-3 2-05
14-30 6-21 7-11 ' 1-9 1-5 1-4

8-99 8-64 9-10 ' 1-211 205 1-8

255-32 136-39 164-43 33-8 32-5 32 9

16-40 8-67 9-22 2 2 2-05 1-85
2 07 •82 •83 •3 •2 •15
3-40 •92 -82 '45 •2 •15
7-26 5 16 6-52 •95 1-25 1-3

17-97 13-88 1703 2-0 3-3 3-4
31 51 4013 45-56 4-2 9-55 9 1

75-61 69-58 79-98 ! 10-0t 16-55 160

9-67 8 23 9-82

}

1-3 1-95 1-95
90-58 34-12 3910 12 0 1 8-15 7-8
13-91 11-69 15-65 185

1
i 2-8 315

11-43 4-38 5-83 1 5 1-05 1-15

28-93 7-93 9-40 3-85 i 1 9 1 9
26-83 3-99 4-78 3-55 ' -95 •95

1-74 1-26 1-40 -2 •3 •3

183-08 71-60 85-98 24-3 17-1 17-2

81 09 49-57 57-78 10-8 11*8 11-55

30-75 24-37 28-75 4-1 5-8 5-75
53-84 27-63 31-43 7-1 6-6 6-3

84-59 52-01 60-18 11-2 12-4 12-05 1

21-05 15-29 18 71 2 8 3-65 3-75

13-61 4-76 706 1-8 1-1 1-4
8 09 2-88 307 1-1 •7 -6

31-33 17-54 22-81 4T5 4-2 4-55

74-08 40-48 51-65 9*8 9-65 10-35 1

758-67 419-53 500 00 1000 1000 1000

47-30 2107 21-60 6-3 5 0 4 3 1

As values arc given to two decimal pUces only, the totals are not always identical with the sum of the items
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EXPORTS MANUFACTURES
Value o f  chief articles exported in the Years 1936  &. 1937  to the principal countries concerned.

• • ♦

EARTHENWARE.
S. Africa 
Australia 
Canada
Other British Countries 
U.S.A.
Argentine ...
Other Foreign Countries

To S. Ireland # t  ♦

9 • #

CEMENT.
British W. Africa... 
British India 
British Malaya 
British W. Indies...
Other British Ctmntries... 
Other Foreign Countries

To S. Ireland...

9 • •

• •

• 9 i

4 f t

WROUGHTIRONTUBES 
S. Africa ...
British India 
Australia ...
New Zealand 
British W. Indies 
Other British Countries
Denmark ..............
Netherlands 
Iran... ... ...
Brazil and Argentine 
Other Foreign Countries

To B. Ireland..............

GALVANISED SHEETS. 
British W. Africa 
S. Africa 
British India
Austr l i a .........................
New Zealand ..............
Other British Countries... 
Foreign Countries

9 • 0

0 * 9

0 4 9

0 0 9

To S. Ireland... # 0 0

PLATES AND SHEETS 
(Tinned).

Australia 
New Zealand
Canada .............
British Malaya ...
Other British Countries 
Netherlands
Belgium ..............
China ..............
Japan ..............
A r p n t in e .............
Other Foreign Countries

riN  (Blocks, etc.)
British Countries...
France .............
U.S.A.
Other Foreign Countries

0 0 0

0 0  #

«  0 9

NON-FERROUS METALS 
(excluding Tin).

British Countries.............
Soviet Union Russia 
France ........................
Other Foreign Countries

To S. Ireland...

Year.
1936 1937

£000

1.10
289

1

1 290
493 515
256 306
224 262
92 98

304 309

1776 1923
68 1 58

128 152
70 83
97 110
92 137

266 306
265 245

918 1033
83 78

659 937
375 465
262 426
236 284
220 442
554 811
110 123
69 91

170 440
186 335
693 1111

3534 5465
97 110

291 466
300 621 ,
502 667
296 5
443 453
372 586
721 922

2925 3622 1
82 117

1247 1534
257 273

1472 2070
182 256
647 919
481 632
178 146
212 202
126 212
797 1402

1598 2576

7197 10224 1

283 318
305 240

1632 1525
971 1606

3191 3689

3379 5055
748 608
629 778

3906 5287

8662 11728
296 923

0 0  0

9 9#

0 0 9

0 # 0

0 # #

ELECTRICAL GOODS. 
S. Africa ...
British India 
Australia ...
New Zealand ..............
Other British Countries

Argentino .4.
Other Foreign Countriea

To S* Ireland...

# 0 #

MACHINERY.
S. Africa ..............
British India
A u s tra lia .........................
Other British Countries 
Soviet Union Russia 
Netherlands
France ..............
China and Hong Kong ...
Japan .........................
Other Foreign Countries

# 0 9

9 0 #

To S. Ireland ...

0 9 0 0 9 0

COTTON YARN.
British India 
Other British Countries 
Norway, Sweden, Denmark
Germany, Poland..............
Netherlands ..............
A rgentine.........................
Other Foreign Countries

COTTON PIECE GOODS. 
British 6 ., W. k  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 
U.S.A.
Colombia
Argentine and Uruguay... 
Other Foreign Countries

To S. Ireland...

*  9 0

9 0 9

9 0 9

0 9 0

# 0 9

9 9 9

0 9 0

9 9#

0 # #

9 0 #

Year. 
1936 1937

£000

• 0 0 0 9#

WOOL TOPS.
Canada
Other British Countries
Sweden .........................
Germany .........................
Other Foreign Countries

WORSTED YARN. 
Canada .........................
Other British Countries
Germany .........................
Other Foreign Countries

To S. Ireland... 0 0 0

1772 2022
1201 1408
1423 2128
664 1008

1350 1867
27 59

540 544
2588 3034

6565 12070
466 477

0 9#

5985 6875
6461 7211
3546 4329
6490 8476
689 821

1143 1641
1626 1836
733 1041
771 948

12407 16211

39851 48389
1332 1387

628 642
1776 2089
1199 1247
2915 3063
1146 1626
602 729

3586 4305

11851 13701

7553 8376
6385 6314
730 1288

3229 4231
929 1020

1294 1378
1246 1330
2559 2740
724 7t6
603 612
505 669

1158 945
1211 1103
273 292
657 744

1313 1478
2934 3463
6103 7084

39306 45791
1022 993

1049
139
425
709

2400

1135
224
468
424

2390

4722 4631

343
432
741

2076

374
463
652

2203

3592
534

3692
548

Year. 
1936 1037

# # 0

• 0 #

# # #

9 9#

9 # #

# # 0

WOOL, WORSTED 
TISSUES.

S. Africa 
Canada
Other British Countries 
Denmark 
Germany 
Netherlands 
Belgium 
France 
Switzerland 
Italy 
U.S.A.
Argentine 
Other Foreign Countries

£000

9 9 9

0 9 0

0 0 0

0 0 0

# 0 #

To S. Ireland

# 0 9

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

# 9 #

9 0 9

To S. Ireland 0 0  0

APPAREL
(ex. Boots and Shoes)

S. Africa ..............
New Zealand 
Other British Countries... 
U.S.̂ .̂ ... ...
Other Foreign Countries

0 9 #

To 8 . Ireland 0 9 #

# # 9

# 9 0

9 9 0

0 9 0

0 0 0

# 0 •

CHEMICALS.
S. Africa 
British India 
Australia 
Canada 
Other British Countries 
France 
Japan 
U.S.A.
Other Foreign Countries

9 4 #

9 •

9 # #

4 # 0

9 9 #

To 8 . Ireland 4 9 0

9 9 0

LEATHER.
All British Countries

I 9 ^ ^  9 0 9 0  9 0 #  9 9 9

Other Foreign Countries

To S. Ireland 9 0 0

# 4 9

PAPER.
S. Africa 
British India 
Australia A New Zealand 
Other British Countries... 
Foreign Countries

9 0 #

9 0 9

To S. Ireland • 9 #

MOTOR CARS.
S. Africa 
British India 
New Zealand 
Other British Countries... 
Foreign Countries

0 9 0

9 9 9

9 4 #

9 # 4

To 8 . Ireland 0 0 0

1320
1838
2007
1028
931
423
306
610
387

3
1263
1720
6067

# 0 #

1243
2343
2512
1000
895
467
331
600
377
181

1592
2141
5505

19187
641

215
253
696
330

1494
131

2671
889

2679
767

2444

2613
1233
2951
884

2361

9450 10032 
960 I 741

1569
25M
1855
1236
3633
869
310

1024
7014

1649
2974
2020
1279
4685
814
374

1250
8505

120011 23550 
1058 1110

971
902

1886

1306
1364
2306

3759
511

4976
369

778
525

2097
1008
1601

6009 
722

1026
656

24/2
1222
2013

7389
711

724 714
597 617

1500 1914
1319 1698
1371 1235

5511 6178
5816 240
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Building and Public Worksj which are affected 
by the anomalies o f the weather, we have :—
INSURED MALES (EXCLUDING AGRICULTURE). OOO’s.

Wholly Unemployed Temporarily Stopped 
1936-7 1937-8 1933-7 1937-8

932 798 ... 119 119
926 817 ... I l l  152
949 879 ... 107 177

November
December
January

«  «  »

The figures for 1936-7 should be lowered 
slightly for comparison with 1937-8 owing to 
the changed method of enumeration last autumn, 
but this may be compensated by the fact that 
the count in January, 1937, was a week later than

in January, 1938, and employment normally im
proves during the month.

Though the increase in unemployment is 
found in many industries, so that in more than 
half those shown in the Ministry of Labour 
Gazette the percentage is higher than a year ago, 
the textile industries are specially affected and, as 
is to be seen in the table below, account for the 
abnormal increase in the numbers temporarily 
stopped. In Cotton and Wool the Christmas 
holidays were prolonged and short time was 
common; the percentage unemployed in the 
textile industries has risen to 20.

INSURED PERSONS UNEMPLOYED. UNITED KINGDOM. 000’s. 
Ma le s  an d  F e m a le s . Aged 16-65. Excluding Agriculture.

A. Wholly Unemployed. B. Temporarily Stopped.

Old Basis

December,
1936

Total A B Total

January,
1937

A B

December 
1937 

Total A
f

B Total

January,
1938

A B
B u ild in g ............. 180 162 18 183 174 9 218 173 43 201 189 13
Public Works 128 124 4 126 124 2 123 114 9 U9 116 3
Ooul ... ... 147 128 19 138 124 15 100 82 18 98 83 15
Coctou 52 41 11 48 37 11 65 32 33 82 35 47
W ool ... ... 14 8 7 16 8 8 40 10 30 47 12 35
Other Textiles ... 65 41 23 66 41 24 87 46 41 103 52 51
C lo th in g ............. 69 39 30 69 42 27 78 42 35 88 48 40
Distribution 184 175 9 210 199 11 173 163 10 205 192 13
Other Industries 533 466 67 564 492 72 532 442 91 614 489 123
Hotels ............. 74 72 2 76 74 2 79 76 2 83 81 2
Commerce, Pro

fessions, &c. ... 176 168 8 181 174 7 170 159 11 178 169 9

Totals 1622 1424 198 1677 1489 188 1665 1339 326 1818 1466 351
Males 1345 1211 134 1365 1247 118 1310 1104 206 1376 1184 193
Females ... 277 213 64 312 243 70 355 235 120 441 283 159

New Basis

BRITAIN’S BALANCE OF PAYMENTS.
By A. S h e i n f ie l d .

Th e  Board of Trade has this month 
published its annual estimate of the 
balance of payments on current account 

between the United Kingdom and the rest of 
the world. Last year it assessed the 1935 
and 1936 balances at +£33 Mn. and — £19 
Mn. respectively. It now revises these figures 
to +£32 Mn. and — £18 Mn., thus making 
no change in the biennial balance, and offers 
the figure of — £52 Mn. as its first estimate 
of the balance for 1937- Well before the end 
of the year it was anticipated that the balance 
of payments would be noticeably adverse, and 
this, coupled with the results of Sir Robert 
Kindersley’s enquiries into Britain’s capital 
account, has aroused much public attention.

The account of inward and outward pay
ments during the last six years is shown 
together with that for 1929 hi the following
table.

£M n,

Imports of mer
chandise, includ

1929 1932 1933 1934 1935 1936 1937

ing silver coin 
and bullion 1229 709 685 753 797 864 1049

Exports, ditto ... 848 422 422 459 536 519 606

V is ible balance... 381 287 263 294 261 345 443
Estimated e.xcess

of Govt, receipts 
Estd. net shipping

24 -2 4 - 2 7 - 2 - 3 - 4

in com e ............. 130 70 65 70 70 85 130
Estd. net income

from investm’ts 
Estd. net receipts 

from commissns

250 150 160 170 185 205 220

65 25 30 30 30 30 35
Estd.otber receipts IS 15 10 10 10 10 10

'Total ... ... 
Estd. net balance

484 236 263 287 293 327 391

on all current 
items -1-103 —61 0 - 7 -f-32 -1 8 —52

All the important constituent items of the 
account show an upward trend from 1932 to 
1937, parallel with the slow revival of inter- 
nationd trade in that period, and all turn up
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sharply in 1937. But imports o f merchandise 
and silver have outstripped all other items, and 
in the last two years the favourable balance of 
invisible items has failed to meet the unfavour
able balance of visible ones.

The amount o f this deficit is a matter of
some doubt. The values o f merchandise im 
ports and exports are quantities easily recorded 
with accuracy, and they are rarely subject to 
official revision of as much as ^%. And 
although goods are not paid for at the same time 
as they pass through the ports, the distortion 
introduced into the account by using the 
declared values o f imports and exports from 
year to year cannot be important. But the 
estimates of the values o f the invisible items are 
o f a much more doubtful character. In 1937 
the Board o f Trade estimated the balance o f 
shipping receipts to have been £75 Mn. 
in 1935 and £95 Mn. in 1936. In the 
hght o f further information now available 
it has revised these estimates downwards 
to £70 Mn. and £85 Mn, respectively. For 
1937 it gives the figure o f £130 Mn. The 
information which caused it to revise its estimates 
was obtained by the Chamber o f Shipping, 
which discovered that the total export o f shipping 
services in 1936 was about the same as in 1931, 
namely between £70 Mn. and £75 Mn. T o this 
not more than about £10 Mn. could be added to 
account for the expenditure o f foreign vessels in 
British ports, the Board o f Trade’s first estimate 
of £95 Mn. being thus shown to be much too 
optimistic. Nevertheless, although its 1937 
estimate is a very high one, the Board cannot be 
readily suspected of being once again too 
optimistic. For, however it is measured, the 
average of freight rates in 1937 must have been 
more than half as large again as that o f 1936, 
while the tonnage of British shipping entering 
and clearing our ports showed a small increase, 
and space was rather more fully utilised. But 
an error approaching 10% is still to be expected 
for the Board’s method o f estimation remains the 
same; it has not yet begun to make use o f the 
information made available by the provision 
which now requires merchants to declare the 
nationality of ships in which goods declared to 
the Customs have been imported or exported.

In 1937 the Board o f Trade estimated the 
net national income from overseas investments 
to have been £180 Mn. in 1935 and £195 
Mn. in 1936. It now revises these figures 
upwards to £185 Mn. and £205 Mn. respec
tively, while for 1937 it gives the figure of 
£220 Mn. Sir Robert Kindersley has estimated 
the net income from overseas investments to 
have been about £172 Mn. in 1935 and £184

Mn. in 1936. T o  these figures have to be 
added certain amounts on account o f office 
expenses in this country, sums added to reserve, 
and undistributed profits; while other sums 
have to be deducted on account o f payments 
to non-residents in respect o f investments in 
Britain. In a time o f increasing profits the 
difference between the resulting figures and 
those o f Sir Robert Kindersley tends to widen. 
The Board o f Trade therefore shows an increase 
o f £15 Mn. between 1935 and 1936 as against 
Sir Robert’s £12.5 Mn. Although dividend 
receipts from the British Empire and the 
Argentine probably rose by a greater pro
portion between 1936 and 1937 than between 
1935 and 1936, the Board leaves the annual 
increase in net investment income at £15 Mn. 
owing to a substantial increase in payments to 
non-residents and to losses to British interests 
in Spain and China. The final figure o f 
£220 Mn. is thus subject to a somewhat 
larger error than Sir Robert Kindersley’s figures, 
because o f the inclusion o f doubtful items, but 
it is idle to attempt to assess the amount o f 
the error.

Among other items in the invisible section 
o f the accounts, tourists’ expenditure and com
missions received in respect o f financial services 
are the most important. The net debit tourist 
balance is estimated to have increased by ab.out 
£3 Mn. while the credit balance on commissions 
is estimated to have increased by about £5 Mn. 
Both these items are subject to large margins o f 
error, but their weight in the balance is relatively 
quite small.

The final estimated total debit balance o f 
£52 Mn. cannot be regarded as in itself o f the 
first importance. For an error o f + 10 %  in the 
net balance o f invisible items would reduce it 
or increase it by four-fifths. It is the trend 
o f which it is the sign that is important to those 
who watch over fiscal and financial policy. 
On the Board o f Trade’s showing, the net debit 
balance o f 1936 and 1937 combined is a sum o f 
about £70 Mn. It is therefore necessary to 
enquire as to whether its constituent items are 
likely to continue to move in the near future 
as they have done in the last two years.

In 1936 the value of imports of merchandise 
had reached the neighbourhood o f the 1931 level 
while in 1937 it had recovered to that o f 1930. 
But exports, although they had already in 
1935 surpassed the total o f 1931 (which was a 
bad year) have not yet reached that o f 1930. The 
widening o f the visible trade balance has out
weighed the increase in the value o f invisible 
items. But if  we look to the volume o f 
merchandise imports and exports we find a
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different picture. The volume of exports was 
9^% greater in 1937 than in 1936 while that of 
retained imports showed an increase of only 6%, 
I f  both exports and imports had been valued at 
the average values for similar products in 1936, 
the visible trade balance would have been 
reduced by about £jS  Mn. and the total net 
balance on all items, assuming a corresponding 
revaluation of freights, would have been 
negligible. In short, the terms of trade moved 
against this country during 1937. In the first 
half o f the year the prices of all the major raw 
materials which this country imports rose very 
rapidly, while the prices o f iron ore and 
products rose steadily throughout the year. 
At the same time rising prosperity caused the 
volume o f raw material imports to increase 
while the requirements of the rearmament pro
gramme stimulated the import of iron and 
steel in particular. But in the second half of 
the year raw material prices in general fell 
heavily, and among them cotton, wool and non- 
ferrous metals now stand at lower figures than 
at the end o f 1936. The import of cotton and 
wool is now slackening, owing to a set
back in the textile industries. It is possible 
that similar setbacks may be experienced in 
other material-using industries. It is at least 
probable that 1938 will be a year o f much 
hesitancy in business. It is therefore not unrea
sonable to expect that the volume of imports in 
1938 will not appreciably, if  at all, exceed that 
o f I937>  even if  the rearmament programme is 
unchecked. In that case values are likely to be 
smaller and the adverse trade balance will tend 
to narrow, for many of the heavy overseas 
buyers of British goods are still in a prosperous 
condition. The view that the terms of trade 
will continue to turn in our favour, as they began 
to do after the collapse of raw material prices, 
is not more than reasonably sanguine. Even 
if  exports fell proportionally with imports, 
the absolute decline would be smaller, and the 
visible trade balance would be left substantially 
less than in 1937. Moreover, in any comparison 
it must be remembered that the visible balance 
was inflated in 1937 by shipments of £14.5 Mn. 
o f silver from Hong Kong which may involve 
no debit to this coimtry.

The oudook for our invisible sources of 
income is less bright. Shipping freights have 
already fallen sharply. I f  imports are reduced 
in quantity, especially of the bulky com
modities, our slipping income will be nearer 
the 1936 figure than that of 1937. Our invest
ment income is also likely to decline. In 1935 
and 19365 according to Sir Robert Kindersley, 
the excess of repayments to Britain over new

overseas issues was £76 Mn. The repayments 
were in respect of some of the best of our 
investments. Dominion and Indian government 
stocks. The Board of Trade estimates that our 
investment income in 1937 was reduced by about 
£2.5 Mn. under this head. But more important is 
that as a whole profits overseas are now probably 
on the decline. The time lag between the state 
o f industrial activity and the size of dividends 
will delay the influence of this on British receipts, 
but on the other hand it is reinforced by politically 
engendered losses in Spain, China, Brazil and 
Mexico (and to these it is not impossible that 
losses on Austrian bonds may have to be added), 
while outgoings on account of British investments 
held overseas will probably be well maintained. 
In the case of investment income, as in that of 
shipping income, it seems ± at a return to lower 
levels has begun.

On the evidence of prices, of industrial activity 
and of the trend of international trade we may 
therefore conclude that both the unfavourable 
visible balance and the favourable invisible 
balance are likely to be smaller in 1938 than in 
1937. It is fairly safe to guess that the adverse 
net balance will not increase appreciably; while 
if, as there is still reason to hope, our exports 
do not greatly decline, it may be reduced or 
even eliminated altogether.

The revenue account between Britain and 
the rest o f the world is intimately connected 
with the capital account. But in the case of the 
latter, estimates are both less reliable and less up 
to date. Sir Robert Kindersley has estimated 
the total amount of British capital overseas to 
have been £3,788 Mn. in 1935 and £3,764 Mn. 
in 1936, these figures including an amount, not 
capable o f accurate assessment, in respect of 
investments not quoted on the exchanges. The 
dechne is due to substantial repayments by over
seas British countries, which have made use to 
good effect o f their swollen London balances 
and of the easy state of their local capital 
markets. Sir Robert’s estimate of repayments 
and of new overseas lending from 1932 to 1936 
is shown in the following table.

Kepaymeuts New Lending
£Mn. £Mu.

1932 ... ............  48 37
1933 ... ............  67 83
1934 ... ............  42 63
1935 ... ............  81 51
1036 ... ............  107 61

The repayments have reduced not merely

investments abroad, for redemptions have been 
mainly o f first-class securities, while much of the 
new lending is the enforced conversion of unpaid 
interest and of frozen commercial and other 
balances. But in igq? the flow ol repayments
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seems to have returned to more normal pro
portions. The supply o f redeemable securities 
had been much thinned in 19365 while during 
the first half o f the year long-term interest 
rates tended to harden. In order to maintain 
the amoimt o f investment intact, after allowing 
for normal redemptions and losses, new lending 
of about £50 }An.-£6o Mn. is required annually. 
The Midland Bank estimate o f new overseas 
issues during 1937 is £^2 Mn. as against £26 
Mn. in 1936. But this is exclusive o f conver
sions and the capitalisation o f reserve funds and 
undistributed profits. It is probable therefore 
that the net change in the amount o f holdings 
abroad during 1937 was very small.

The question whether Britain is living on 
her capital or not is now perhaps not quite so 
urgent as it seemed some months ago. I f  in 
1935 and 1936 the coimtry lost £ j6  Mn. o f 
overseas capital, it has lost an income o f no more 
than £2^ Mn. And although the measurement

o f capital growth is an extremely hazardous 
matter, the loss o f overseas holdings must have 
been more than offset by internal investment. 
There is, for example, no net reduction in 
national capital if  house construction at home 
is financed by capital repatriated from abroad.

On the whole it seems difficult to substantiate 
the view that this country’s total position on all 
counts vis a vis the rest o f the world is, or is 
likely to be, sufficiently embarrassing to compel 
our fiscal or monetary authorities to take steps 
to eliminate the adverse balance o f payments, or 
to refrain from measures which would reduce 
the restrictions on international trade. This 
conclusion is reinforced by the magnitude o f 
the gold reserves, worth more than £Soo Mn. 
in the market, which are now held by the Bank 
o f England and the Exchange Equalisation Fund, 
and which probably greatly exceed the amount 
o f foreign money capable o f being withdrawn at 
short notice.
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STOCKS OF STAPLE COMMODITIES.
TahJe supplementary to the summary table^p. 2, Special Mem. 32.

BavioDlDK of

1934 Jan. .. 
April.. 
July .. 
Oct. ..

1935 Jan. .. 
April.. 
July .. 
Oct. ..

1936 Jan. ..
April..
July ..
Oct. .. 
N ov... 
D ec...

1937 Jan. 
Feb. .. 
March 
April.. 
May .. 
June..
July ... 
Aug. 
Sept 
Oct. ... 
N ov.... 
Dec. ...

1938 Jan. 
Feb.

% »  •

i  t  9

6.142
6,728
7,192
8,040
8,388
8,862t

(1)
American

Cotton.
1,000 bales

(2)
Tin
1.000
tons.

9,785 26-6
9,236 21-8
9,362 18-4
9,468 17-0
9,070 :I 15-5
8,581 19-2|i
8,413 14-4
8,141 11-5
7,488 135
6,768 16-5
6,384 15-0
6,508 151
6,269 17-0
6,160 21-2
6,044 21-8
5,897 23-4
5,867 21-7
5,745 220
5,564 22-0
5,531 21-6
5,345 21-1
5.459 23-7

23-5
20- 9 
20-8
21- 9
241
23T

(8) 
Copper,

1,000
tons.

624-0
576-6
500-8
5120
524-1
520-4
517-7
474-6
433-2

431-5
409-8
339-2
318-7
315-4
315-3
300-1
294-7
275-3
253-0
260-2
268-2
279-5
293-3
307-8
341-3
369-3
412-3
451-8

(4)
Lead.

1.000 tons.
U.S. U.K.

181-3 29-2
197-7 30-0
212-7 27-0
205-5 20-0 ,
209-8 19-4
205-2 18-9
206-3 17-1
200-6 9-3
198-5 7-0
199-5 6-3
205-8 6-7
179-0 7-1
163-8 6-4
158-0 6-4
155-9 6-1 1
151-6 6-4
140-0 6-9
122-6 7-1
114-7 6-9
103-4 6-8
101-2 6-3
99-2 6-2
92.4 8-0
81-0 7-9
898 7-8

101-4 7-1
115-3 7-0 '

8-2 '

(I)
u rtom, 1935 , onwards includes whole buffer stock.

of European and
Visible Supply plus estimate of Straits stocks.
T o ^  T^rld stocks of re^ed copper only.
since Oct^\93r*'°' discontinued

•to k̂s in official warehouses 
Visible supply in U.K. and U.S.
C^de rubber stocks (outside regulated areas) in U.K.,

Peoang, Para and Manaos plus 
R e n d o n  CoiiSiSec*"*^''^ International Rubber

(5) 
Spelter

1.000
tons.

(6) (7)
Rubber. Sugar.

1.000 1.000
tons. tons

616 8,333
623 8.046
650 7.5U1
655 5,692
679 7,887
653 8.058
648 6,170
641 4.688
576 6,237
539 6,671
491 4,930
457 2,983
449 3,866
436 5,502
430 5,389
411 5,071
598 5,834
415 6,026
390 5,356
374 4,878
384 4,388
396 3,752
405 3,165
424 2,816
426 4,002
441 5,981
497 6,084

Mn ibs.

201
207 
215
215
208 
189 
161 
134 
132

(0) 
Coffee. 

Mn. bags.
(10) j (11) 

Wheat. Petroleuml

\  Preliminary figure.

A B
Mn.

ibushels.
Mn

barre
7-6 It 476 ' 598
81 It 483 590
8-5 17-0 407 694
8-7 13-7 I 445 581
6-6 It 448 665
6-9 19-0 411 570
7-5 15-5 313 566
7-6 « 367 547
7-8 22’ 1 397 541
8-2 22-2 349 1 651
8-1 20-8 221 545
7-8 # 1 282 627
7-9 269 622
7-8 251 518
7-9 w 1 267 ‘ 520
8 0 * ' 298 527
8-0 ♦ 1 281 534
8-1 26-2 255 540
8-3 210 549
8 1 * 165 ! 551
7-9 22-6 129 554
7-6 * 176 560
7-6 559
7-4 22-4 563
7-5 562

(10)

(11)

198
____________ 204
Not available 
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 St Zoon.
Stanford Wheat Studies Estimates of World’s Visible Supply,
Total crude petroleum, natural gasolene (ox at plants), 

refined produas.
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BUILDING PLANS 
APPROVED: 

Houses 
Other 
Total ff 

♦ t
PRODUCTION:

Board of Trade Index
% of 1930 

Electricity Mu. Units 
Artificial Silk Mn. lbs. 
Private Cars k  Taxis 000 
Commercial Vehicles 000 
Motor Spirit for Consump

tion ... Mn. galls.

EXCHANGE EQUALISA
TION ACCOUNT:

Gold held Mn. fine oz.

QUARTERLY STATISTICS-SUPPLEMENTARY TABLE.

SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
P E R C E N T A G E  O F IN SU 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 
MoDth.* o

1937 Jan... 
Feb... 
Mar... 
Apr... 
May.. 
June. 
July.. 
Aug...

Sept. I
Oct. ... 
Nov.... 
D ec....

1938 Jan....

13-9
13-4
13T
11-9
120
11-3
U '2
11-0
111
10 "8- 
11-2 
11-8 
13-2 
13-8

l*ecccntages after August 1937, are based upon numbers insured in July 1937. (a) Old basis. (6) New basis.
* Mid-month from September.

1934 1935 1936 1937
4th 1st 2nd 1 3rd 4th 1st 2nd 3rd i 4 th 1st 1i 2nd 3rd 4th
Qi*. Qr. Qr. Qr. Qr. Qr. Qr. Qr. ' Qr. Qr. Qr. Qr. Qr.

177 190 20*5 18-4 20*5 18-6 20*9 17*7 17*8 15-7 18-6 155 17-9
6T 8*6 9-1 9*2 90 10*1 11-9 10*1 9*9 13-4 11-7 9*6 92

23*8 27*6 29*6 27*6 29*5 28*7 32-8 27*8 27*7 29-1 29*7 25*1 271

lU-9 113*0 111*5 110-7 120-7 123*1 122-3 121-3 ,: 131-7 131-3 133*8 130-4 136*8
4586 4699 3803 3725 5337 5557 4345 4289 6050 6194 5028 4869 681425*6 30*5 30-9 28-2 34*3 360 36*2 36*9 56-2 36-0 39*9 39 8 391

69 92 80 70 82 97 99 76 11 96 107 106 81 86
24 25 23 21 23 31 27 27 30A 31 30 27 26

277 271 316 338 290 278 328 352 306 294 345 346 312

March Sept.
3lst. 30th.
26-67 39-85

9(a
s*3
a

hi

ao
'O
G
O

a
9
<
a
ai

fQ9>u<

OQ

CD

cd

s

d
<
a

ao!■
•

z

aG
<
Z

cd
Oo

CO

m9
d
?

cjd
”3
HH9
z

9W 
^  O
j  aO 9
g J Sa o

8-5 7*5 8 6 10*1 81 11*5 15*5 21-0 18*0 26-3 25-4 1*7
8-i 7*3 8-4 9*6 7-6 11*0 15-0 20*3 17*6 26*0 25*1 1*6
7*5 6-8 7*9 8*8 7*3 11*0 14-5 20*8 17*6 2V7 24*7 1-5
7*0 61 6-8 7*9 6*6 10-0 13-5 18 5 16*2 231 23*5 1*5
71 6-2 5*9 7*6 7*0 12-3 14*0 17*7 15*3 22*5 22-7 1*5
6*5 5*8 5*2 0-6 67 12*3 13*0 16*9 14*2 20*7 22*2 1-4
7*2 5*8 5*2 6*5 7*2 11*5 13*1 15*8 16-3 19*9 22 2 1*3
7*1
7-2

5*9 5*2 6*7 7*3 10*4 13*5 16*2 14*5 20*0 221 1-3

7-0 5*3 6-3 6-2 6*7 9*3 13-5 160 14*4 19*6 21*0 1*3
7-6 6*0 6-4 7*3 6-9 9*8 13*0 16-2 14-5 21-3 22*6 1-4
8-9 6*8 7*5 7-9 7-4 10-8 14-3 16*8 15*2 21*2 25*2 1*5
9 5 7T 8*1 8-6 8-5 12-7 15*5 18-9 17*6 21*9 27*1 1*5

11-8 8-6 9*6 9*6 9-6 13*5 17*3 17*9 17*6 23*8 30*0 1-6

0

jUlit...
ipO.
ggpT.--
liov. .•'•••
pBC.

19«
JAN. ...
FBB. •■ -1
mB.

hay -- î
JOKB.«««•<

!••••jm.Y-

gBPT. 
OCT. 
NOV...
dbg.

DU
JAN. «~— 
PHB. .. 
HAB.. 
APB.
HAY 
JQNB
JULY 
AUQ. 
SBIT. 
OOT.
NOV.
DEC.

JAN.
PBB.
MAB.
APR. .
may .
JOSB..

8S-24
B3'88
eo-̂
80-22
82- W
83- 00
bi-to
71-01
tj-m
ri-sa
n-20
76-SO
78-«
76-07
74-85
74- 32
75- 73
74- »

74*30
73*92
72*U
73*28
7419
74*68

74*79
75*01
74*84
74*49
74*71
74*69

74*86
74*94
7492
75*00
75*47
75- 14

63*1282*44
69*77
59- 89 
61*03 
62*30
60*78
58*®59*20
60- 14 
59*91 
53*81
58-00
58*47
57*54
51*38
58*40
51-89

57-47
57-43
57-17
5T28
59*51
£S*75

I 61*71 
; 62*15 
i 62*2
I 62-66
i 63-iS
! 63*84

MY
ADO.
8BP.
OCT. ^ 9 4

75*86 • 63-2 
-i 78‘53 63*84 76-14 W-26

... 10517 92*86

m  - ...

-•••' 10̂31
jqVr ...•: m11(182

I» 3 4
sspi0(>P I40-J7
XOy •**- W7t l
DEC ‘ }̂ 1̂9

U!S'"~ »715
''52 '?"".

„ i . . .  147-25
.. ills

S " "  ^
" S'®!.. is""- lg *38 

lS2t 3

9323
92«
9J-81
93-40
93-85
93*80
W-34
94*67
94*14
94-13
94-91
94*99

95*00
95-03
9416
9416
95-22
95*2695*53
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FOREIGN EXCHANGES.

Ta ble ,

ENT.
N. IRELAND.

)

e

1988
JULY . 
AUG. . 
SE PT.. 
OCT. . 
NOV. . 
DEC. .

1984 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

JU LY . 
AUG. . 
SE PT., 
O C T ... 
NOV... 
DEC. .

198B 
JAN. . 
FEB. . 
MAR. . 
APR. . 
MAY , 
JUNE .

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

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

JULY . 
AUG. . 
SEP. . 
OCT. , 
NOV.... 
DEC. ,

1937 
JAN. . 
FEB. . 
MAR. . 
APR. . 
MAY . 
JUNE .

JULY . 
AUG. . 
S E P T . 
OCT. , 
NOV. . 
DEC. .

1938
Week ending
Jan« 1 ......

M 8......
I t 15......
I t 22......
tl 29......

Feb. 5......
if
if 19......

AVERAGE] OF D AILY RATES.

Paris 
I. to £

Milan 
1, to A

Berlin 
M. to £

Amster
dam 

fl. to £

Pragae 
b r .to  £

Znrloh 
f. to £

Stoch- 
bolm 

kr. to £
NewTork 

1  to A

Buenos 
Aires 
d. to 9

Rio de 
Janeiro 

d.per mil
Bombay 

. d.perrup.

For 1919 to 1932 R atks 53rb E a b (.iKR B ull.KTINS. %

85*24 63*12 14*00 8.28 112*62 17*28 19*38 4*643 41*9t ' 4*11 18*067
83*88 62*44 13*78 8*13 110*77 16*99 19*39 4*503 42*6i 4*29 18*062
80*35 59*77 13*17 7*80 105*99 16*26 19*38 4*660 44*29 4*35 18*043
80*22 59*69 ' 13*17 7*79 105*69 16*21 19*40 4*667 44-36 4*38 18*040
82*14 61*03 1 13*46 7*97 108*06 16*59 19*40 5*136 43-36 4*10 17*549
83*60 62*30 , 13*71 8*14 110*20 16*92 19*40 5*118 35*75 4*13lt 18*039

81*78 60*78 ! 13*44 7*94 107*42 16*49 19*40 5*058 35*631 4 13 t 18*073
77*81 58*52 i 12*93 7*61 113*19 15*84 19*40 5*019 27*93 4*13 t 18*094
77*34 59*20 12*84 7*56 121*87 15*76 19*40 5*089 27-24 4*13 18*093
77*88 60*14 , 13*02 7*59 123*50 15*87 19*40 5*154 26*26 4*17 t 18*093
77*20 59*91 12*94 7*54 122*32 15*70 19*40 5*105 25*02 4*21 t 18*081
76*50 58*67 ' 13*14 7*44 121*38 15*53 19*40 6*059 26-38 4*25 t 18*032

76*46 58*80 ' 13*10 7*44 121*37 15*47 19*40 5*042 28*69 3*02 18*063 i
76*07 58*47 : 12*83 7*41 120*84 15*36 19*40 5*067 29*24 3*21

1
18*063

74*85 57*54 ' 12*43 7*29 118*64 15*12 19*40 4*996 29*28 3*33 18*063
74*32 57*38 ! 12*21 7*25 117*58 16*07 19*40 4*942 28*83 3*55 18*083
75*73 58*40 i 12*41 7*38 119*42 15*38 19*40 4*990 27*80 3*42 18*063
74*98 57*89 ! 12*30 7*31 118*26 15*26 19*40 4*948 27;^

A
3*24 18*063

74*30 67*47 12*22 7*28 117*33 15*15 19*40 4*895
§

19*411} 3*21 18*107 1
73*92 57*43 12*15 7*21 116*66 15*06 19*40 4*875 18*98 3*28 18*150 ;
72*11 57*17 11*82 7*03 113*74 14*68 19*40 4*776 18*88 3*15 18*127 i
73*28 58*28 12*00 7*17 115*57 14*93 19*40 4*835 18*90 3*01 18*117
74*19 59*37 12*22 7*23 117*30 15*13 19*40 4*890 18.91 2*72 18*128
74*68 59*75 12*21 7*27 117*94 15*10 19*40 4*936 18*70 2*61 18*126

74*79 60*25 12*27 7*29 118*77 15*13 19*40 4*956 18*65 2*62 18*125
75*01 60*49 12*32 7*33 119*46 15*19 19*40 4*971 18*52 2*58 18-125
74*84 60*46 12*25 7*30 119*20 15*17 19*40 4*935 18*37 2*62 18*125
74*49 60*30 12*20 7*24 118*48 15*08 19*40 4*908 18*01 2*75 18*125 i
74*77 * 1 12*24 7*26 119*06 15*18 19*40 4*925 18*09 2*72 18*125 1
74*69 t t 12*25 7*27 118*89 15*20 19*40 4*929 18.06 2*68 18*126

74*86 61*71 1 12*28 7*28 119*19 15*19 19*40 4*980 18*24 2*68 18*152
74*84 62*15 12*29 7*28 119*21 15'14 19*40 4*998 18*07 2*74 18*125
74*92 62*35 12*29 7*27 119*31 15*14 19*40 4*971 18*04 2*73 18*125
75*00 62*66 I 12*28 7*28 119*50 15*17 19*40 4*944 17*98 2*71 18*125
75*47 63*03 ! 12*34 7*35 119*93 15*38 19*40 4*971 18*00 2*71 18*125
76*14 63*84 ' 12*46 7*42 121*28 15*48 19*40 5*020 18*13 2*72 18*125 1
75*86 63*65 12*45 7*38 120*97 15*35 19*40 5*023 18*42 2*77 18*125
76*33 63*84 12*49 7*40 121*59 15*42 19*40 5*028 18*02 2*80 18*125
76*74 64*26 12*57 7*58 122*17 16*01 19*40 5*041 17*76 2*81 18*125105*09 92*96 ! 12*19 9*13 134*39 21*31 19*40 4*900 17*56 2*87 18*125105*17 92*86 12*15 9*05 138*09 21*27 19*40 4*888 17*54 2*89 18*125105*14 93*19 ; 12*191 8*99 139*26 21*35 19*40 4*907 16*42 2*93 18*144

, 105*14 93*23 ; 12*19 8*96 140*48 21*39 19*40 4*908 16*16 2*95
1

18*151 1. 105*11 92*99 12*16 8*95 140*30 2T44 19*40 4*891 16*24 3*01 18*142. 106*31 92*81 12*15 8*93 140*00 21*43 19*40 4*885 16*23 3*01 18 125, 109*31 93*40 12*22 8*98 141:01 2T54 19*40 4*916 16*17 3*07 18*125110*32 93*85 12*30 8-99 141*71 21*60 19*40 4*939 16*24 3*13 18*125110*82 93*80 12*31 8*98 141*63 21*57 19*40 4*935 16*20 3*22 18*125
130*34 94*34 12*35 9*01 142*41 21*67 19*40 4*986 16*43 3*22 18*125132*85 94*67 12 39 9*05 142*83 21-70 19*40 4*983 16*49 3*15 18*125140*37 94*14 12*34 8*98 141*75 21*57 19*40 4*961 16*50 3*12 18*125147*97 94*18 12*33 8*96 141*56 21*52 19*40 4*956 16*56 2*83 18*125147*19 94*91 12*37 9*01 142*06 21*58 19*40 4*994 16*86 2*77 18*125. 147*16 94*99 12*40 8*99 142*20 21*61 19*40 4*997 17*01 2*64 18*125

f

147*25 95*00 12*41 8-98 142*36 21*62 19*40 4*998 17*01 2*56 18*125. 147*31 95*03 12*41 1 8-98 142*49 21*61 19*40 5-002 17*05 2*53 18*125. 149*29 94*96 1 12*40
1 ^

8*98 142*37 21*62 19*40 4*998 17*05 18*125. 149*98 94*96 12*41 8*97 142*34 21*63 19*40 4*998 17*05 2*81Jt 18*125. 152*92 95*01 12*41 8*97 142*46 21*63 19*40 5*001 17*03 2*84tt 18*125. 152*80 95*22 12*42 8*97 142*56 21*61 19*40 5-011 18*41 2*84it 18*125. 152*38 95*26 ' 12*41 8*97 142*71 21.61 19*40 5*014 18*72 2*83It 18*125■ 152 63 95*55 1 12*41 8*97 142*85 21*61 1940 5*028 19*00 2-8l } t 18*125

Hong> 
koDg 

d. per $
Kobe 

d. per yern

17*03
16*79
17*04
17*13
17*18
17*20

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*04

15*66
15*74
15*93
15*80
15*71
15*44

15*33
14*90
14*86
14*88
14*95
14*93

14*95
14*94
14*94
14*94
14*91
14*78

14*88
14*92
15*00
15*00
15*00
15*00

15*00
15*00
15*00
15*00
15*00
15*00
15*00
15*00

14*98
14*42
14*11
14*30
14*23
14*46

14*34
14*25
14*20
14*17
14*25
14*20

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*08
13*98
14*03
14*06
14*07

14*03
14*05
14*04
14*03
14*03
13*96

13*95
13*98
14*00
14*00
14*00
13*98

13*97
14*00
14*00
14*00
14*00
14*00

14*00
14*00
14*00
14*00
14*00
14*00
14*00
14*00

f-

$

f

4 ,•r
/I

}\

t OfBcial Rate. NomiDal. t  Sellere. I Average 14tb to SlsU Average 1st to 13tb 27'67d. per $ S Paper pesos to £.
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STOCKS & SHARES
Industrials Fixed

Interest

% %

1924 Av....i 

1929 Av....j 139 

1933 AV....I 103 

19S4AV....I 125

1935 Av... I 139

1936 AV....I 161
1936 I

JAN.........  137
FEB......... 133
MAR........  130
APR.........  131
M A Y ......  137
JUNK.....  141

JU L Y .....  141
AUG........  148
SEPT......  141
OCT......... 139
NOV........  149
DEC........  147

1936
JAN......... 154
FEB......... 159
MAR.......  155
APR......... 160
MAY........ 154
JUNE..... 154

JU L Y .....  157
AUG......... I 165
SEPT......  166
OCT........  170
NOV........  169
DEO..........I 167

1937
JAN......... 169
FEB..........I 165
MAR......... I 156
APR......... I 156
MAY ...... I 154
JUNE......  148

JULY......  150
AUG........  152
SEPT. ...I 146
OCT......... 139
NOV........ 138
DEC..........I 133

1938 I
JAN.........  135
FEB.......... I 128

+

+

+

+
+

100

+

+

+

140-4
136-9
136-5
136- 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 
135-5

134-5
129-2
126- 3
127- 3
127- 8 
126-7

126-1
126-0
125- 2
126- 1 
129-0
128- 2

129-8
129.8

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
72-9
72- 8
73- 8

73-9
73-3
73- 1 
72-4 
72-8
74- 0

74-5
77- 6 
79-2
78- 6
78- 2
79- 0

79-3
79-5
79-9
79-4
77- 5
78- 1

FINANCE.

MONEY*

V

100 2

96-3 104-0 4 

124-4 80-7

132-5 75-7

136-2 73-6

136-9 73-2

0>

n

NEW
CAPITAL
ISSUES

for
U.K.

BANK
CLEARINGS.
London
Bankers’
Clearing
House.

% 1 % £ Mn. i ’Mn. £Mn. iMn.
43 3-45 “ 7-4 11-2 2070 ^226

57 5-31 13-3 7-9 2360 241

66 ■71 7-9 3-3 1660 217

81 •81 8-9 3-6 1830 233

73 ■57 13-5 1-7 1790 252

75 •61 15-9 2 2 2093 276

69 •39 14-4 2-2 2035 261
63 •31 9-7 2-9 1885 242
73 •57 11-5 1-3 1915 ; 237
75 •59 3-4 •7 1935 i 24 b
75 •59 18-8 •9 2040 I 263
75 •68 19-6 1-0 2230 1 253

76 •63 50-0 3-9 1810 267
75 •61 4-8 1-9 1770 228
75 •59 7-3 •4 1820 236
75 •03 3-9 •8 1860 266
75 •56 9-2 3-3 1990 255
75 •67 9-7 1-5 1950 i 276

75 •56 33-0 •9 1960 281
75 •55 18-5 1-2 2080 268
75 •56 6-9 •1 1950 263
75 •56 8-8 1-6 2020 279
75 •59 17-2 2-3 1940 272
75 •83 15-3 3-1 2200 265

75 •59 20-7 3-7 1860 285
75 •55 4-3 1-8 2030 260
75 •55 8-0 1-5 2230 256
75 •66 22-7 4-2 2250 289
75 •56 18-3 2-6 2330 289
75 •90 17-0 3-2 2270 301
75 •56 24-8 2-0 2375 316
75 •55 8-0 2-6 2500 297
75 •56 9-8 1-5 2250 296
75 •55 7-1 4-8 2280 303
75 •55 8-3 3-1 2085 306
75 •73 22-6 1-9 2430 293
75 •56 14-6 5-7

1

2105 30475 •55 6-5 •6 1910 28475 •55 1-9 •1 2000 27675 •55 13-1 •7 2110 30875 •55 11-4 1-0 2090 29975 •79 10-7 7-2 2025 301
75 •55 6-5 •9 2140 32275 •53

OTHER BANKING,

Bank of 
England.

’I £ M n .

 ̂5
o o 

Pin'S «

£Mn.

125 62 50

98 102 55

101 102 54

101 98 51

109 I 96 64

109 
102 
108 
100 
103 
102

109
110 
107 
106 
103
98

114 123
106

£Mn.
■ 390

361

371

378

394

432

378 
375
379 
392 
390
399

400 
406 
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455
453
464
466
480
480

493
498
488
490
481 
502

482 
474

9 Clearing 
Banks.

m tfi *3 oad  ̂W

£Mn. £Mn. £Mn. £Mn. %
1632 242“  191“  324 l l  ? 

1762 226 974 242 10 7

TREASURY
BILLS.

£Mn

1944
1916
1885
1902
1923
1966

1982
1976
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143 
2164
2171 
2199

2193
2161
2131
2139
2143
2178

2178
2168
2172 
2197 
2193 
2213

262
263
205
198
216
242

272
285
298
295
292
320

335 
287 
247 
262 
303
321

340
336 
334
341 
320 
314

338
301
243 
237 
241 
255

277
272
276
291
292 
294

740
742
754
762 
757
763

761
751
749
760
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904 
909 
920

925
924
928
939
942
934

577
590
598 
601 
604 
608

599
599 
602 
610 
604
589

585
585
590 
592 
695 
697

694
597
604
611
611
616

624
626
622
616
611
608

602
600 
596 
595 
690
591

10-9
10-6
10-3
10-1
10-5
10-6

10-6
10-8
10-3
10-6
10-1
10-1

10-0
10-4
10-2
10-0
10-2
10-6

10-3
10-1
10-1
10-2
10-4
10-6

10-3
10-3
10-4
10-1
10-2
10-5

38-1
38- 7 
400 
40-1
39- 4 
38-8

38-4
38-0
37- 7
38- 0
38- 0 
37-3

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4
39-0
39-0
39-1
39-2
38- 5

38-3
39.9
41- 9
42- 2 
42-4 
42-2

42-4
42-6
42-7
42-7
42-7
42-3

2212 323 920 592 10-8 41-6

fTT , • 2 per cent, since June 30th, 1932. § i.e. excl. Metropolitan.
I Exclusive of investments m Affiliated Banks. For Table of Exchanges see p. 77. —  Liverpool Clearing Area reduced.

STOCKS t  SHARES— 
NEW CAPITAL ISSUES— 
BANK CLEARINGS—

BANK OF ENGLAND— 
PRINCIPAL BANKS—  
TREASURY BILLS— 
MONEY—

by THE’^ r o U N ?  *̂>>-08(1. excluding GoTenimeat loani, etc.—Ai publlslied
r t i c k  of London Bankers* Clwrlng HouBe for 3 weeks covering
Gf London B&niers' Clearing House month. Country Clearings
Deposits, llth-17th of month Provincial Clearings for li  towns—Proportionate totals for 24 working days.
“  Hth-mh of month. Issues amalgamated. Norember 22nd. 1928.
the National Ranif TfA « bearing banks (l.e.-excludlng
iMued bv ^ nm. Bank).—As published by THE MIDLAND BANK. LTD.
(llth tn I7ih iMued by tender during 13 weeks preceding date of Exchequer Return,
o i -t e  Dal Rate a n a T r e a s u , ^  Bills In exlstencl less those Issu^ by tondŜ . urns lo  uay Kate ang 3 Months’ Rate. Averagea for week ending ICth of month.

79

447
403
358
373
416
475

490
515
630
649
555 
565

556 
525 
505 
498 
548 
578

615
630
621
615
603
617

588
540
505
510
533
538

548
558
673
595
612
622

612
557

O
£Mn.

442 1159 

521 239

1914 352 746 519 10 9 39-0 I 682 327

1842 228 740 543 11-3 40 2 I 473 377

1961 264 755 598 lO'S 38-5 I 473 393

2104 312 825 598 10'3 39 2 I 576 225

307
303
291
299
290
305

309
277

446
409
430
440
427
406

397
365
363
353
346
333

339 
271 
267 
197 
212 
215

191
173
188
224
235
205

I  •  *
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PRICES.

1932 1933 1934 1936

TOTAL NOT FOOD

1937 1938

BOARD OF
TRADE

TOTAL ALL ITEMS

WHOLESALE INDEX

TOTAL FOOD

MATERIALS ★

STATIST
9 **

WHOLESALE INDEX J

FO O D ^

COST OF LIVING

+ %  ^
- 3 0 ^0// o
- 2 0

- 1 0 - 1 0

—
- 2 0

MINISTRY OF
INDEX

LABOUR

RETAIL FOOD
IS#

1932 1933

INDEX OF WAGE RATES

1934 1936 1937

*  N O R M A L SEA SO N A L C H A N G E  REMOVED.
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PRICES AND WAGES.

Price of 
Gold.

8. per 
fine oz.

Bar
Silver
(Cash).

W HOLESALE. 

Board of Trade Index Nos.

General. Food.

1924 A v . . .

1929 Av... 

1988 Av... 

1984 Av... 

1936 Av...

1936 Av... 
1986

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

• 4 •

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

1986 
JAN. .. 
FEB. .. 
MAR... 
APRIL 
MAY .. 
JUNE

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

1937
JAN........
FEB........
MAR.......
APRIL....
MAY.......
JUNE.....

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

1938
JAN........
FEB........

93-69t 

84-95t 

124-871

137- 65t 

142T0t

140- 29t

141- 66
142- 38 
147-50 
143.97
1 4 3 - 10 
140-81

140-80
140-29
140- 83
141- 78 
141-38 
14110

140-89
140- 77
141- 04 
140-85
140- 2L
139- 56

138- 92
138- 40 
137-48
141- 94
142- 65 
141-82

141- 60
142- 09 
142-43 
141-61
140- 60 
140-54

140-17
139- 45
140- 47 
140-42 
140-18 
139-84

139-67
139-73

t  Average of daily quotations for year.

d. per oz. % %
34-U lUU IUU

24-5 82-2 87 4

181 61-0 63-1

21-4 63-3 64-8

29-0 640 66-0
20-2 67-9 69.9

24-5 63-5 66-2
24-5 63-3 65-9
27-2 62-5 64-3
29-75 62-9 64-9
33-7 63-5 65-5
32-9 63-6 65-9

30-7 63-3 64-7
29-8 63-6 65-3
29-3 64-4 67-0
29-4 65-6 68-1
29-3 65-7 67-2
27-2 65-8 67-4

20-4 660 67-7
19-9 65-9 67-1
19-7 65-9 66-4
20-5 66-1 66-4
20-5 66-1 67-1
19-9 66-6 680

19-7 67-3 68-4
19-5 68-5 71-3
19-5 60-1 72-3
200 70-2 74-6
21-7 70-7 73-6
21-2 72-5 75-6

21-2 74-0 75-6
20-1 74-7 75-0
20-6 77-2 76-6
20-9 70-2 77-6
20-4 79-6 77-5
20-0 79-6 77-3

20-1 80-2 78-3
19-9 80-1 78-2
19-9 79-9 78-9
20-0 79-5 80-2
19-7 780 79-5
18-8 77-4 79-5

19-8 775 79-9
20-2

Materials,
eto.
%

Statist (Sauerbeck) Index Nos. 

Food.

%
Raw 

Materials.
% %

Total.
%

R E T A IL .

M. of Labour.
Cost of j
Living. ^00^-

% % % %
100

79- 4

60- 7 

62-4 

62-7 

66-7

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

66- 5 
66-8
67- 3 
67-7 
690 
70-7

72-8
74- 2
77- 1
78- 3
80- 3 
80-3

80-8
80-7
80-2
78-8
76-9
76-0

75- 9

iuu
84

57-5 -

59-5 —

59 —

62 —

58- 5 
59
59- 5 
69-5
58- 5
59- 5

60- 5 
59-5
59 
59-5
60 
60

S9-6 
68-6 
68 
68 
69'5 
68-6

70-5 70

100

81

57

58 

61-5 

65

68-5

100

82

57-5

59 

61 

64

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

69-5

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

W AGES.

Index 
of Average 

Weekly 
Wâ ea.

m
94

94

96

941
94}

98| 
99. 
99. 

100'  

100 
100

100
100}
101}
101}
102}
102}

102, 
102:

*  December. 1924,

PRICE OF QOLD^ 

PRICE OF SILVER—
Average (London) price per fine oi. for week ending 15th of month.—ECONOMIST. 

Average (cash) price of bar sliver for week ending I5th of month.—ECONOMIST.
BOARD OF TRADE lN D E X ^ « m .t r io  ( .« r a .c  for month) of 200 commodfUr. .s  oercrnUA. of 1024

jjasea on new inaex first published In January. 1035.—BOARD OP TRADE JOURNAL.

1ST foodstuffs and 26 raw materials on last day of month, as percentage of average

COST OF LIVING ^  showl^ ^^ 4̂ In cost of malnUinlng unchanged Uie standard of
month-5TJ before the war. For 1st of month, but placed agalmst previous
month e.g., reading for March 1st Is thown against February—to facilitate comparison with “  Statist "  Index.

RETAIL FOOD PRICES— 
WAGES (HDEX—

r

S 1 i

i
f

;i

f;
4.
4 ^

l i

{ .

As above, for food only.
For description see Special Mem. No, 28.
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OUTPUT AND INTERNAL ACTIVITY.

Mn.
T o n s

•4
Mn
Unî s
2000

932 9 3 3 1934 1935 1936

COAL OUTPUT ik

'<1#V'*,/

STEEL OUTPUT

9 3 7 1938

0 .  c-'lv ». I

ELECTRICITY GENERATED

GENERAL MERCHANDISE
i /  * V

RAILWAY GOODS TRAFFIC
J(WEIGHT-DAILY AVERAGDI

* r \  /*1‘V
* v  !

FUEL

/  Y \ /

OTHER MINERALS ETC.
...... .............................

MOTOR SPIRIT (for HOME consumption)
•̂•***>. L * ' V i

•̂#4

1932 1933 1934 1935 1936 1937 1938

'ir N O R M AL SEASONAL C H A N G E  REMOVED.

82

•i'

U»AT.

l933Af-

19liA»-

19J5AT-

19«At
1135

JA>’. 
FSB. 
HAH— 
A PR ...- 
HAT. 
JUNE.

16'3

jult ..
AUO....
SB P r. ..
OCT..... 
NOV.-..
D SC...-

193$
JA N .-..
FEB... .
HAB..... 
APR..... 
HAY..... 
JC N B ..

30.7 5B1

316

45fi

18-0 493

15-2
18-6
18-5
ir?
iro“
l7-4»

JULY „ j  
ADO.... 
SKPT._
OCT— J
NOV...
DEC....

1937
JAN... .
FBB.. 
HAR. 
A PB ....
SAY.
JUNE..

S - ]  lS-8®
•  -  j  m

DEo' -  ^8 ' 2D*- 1933 '  *•
JA-V•••

$iECTii'c1®sn »

J

J
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OUTPUT AND INTERNAL ACTIVITY.

OUTPUT.

Coal.
Pig

Iron, ^Steel.
Eleo*

trioity.
*3

{Tons Tons Tons Mn.
<

Mn. 1 000 000 Units.
Mn.
lbs.

RETAIL SALES.

%

CO

% %

a>U
g 2O « 0)
o.&*^*9m on  c o dQ

£  000

^  P*C u S•2 O •*»
CD giM o 3
| s |e  o.Q 4)0
Mn.

Qalls.

RAILWAYS.

Freight Traffic, 
Standard Gauge Railways.

Weight.

0000 tons.

Re* 
celpts.l

All 
Qoods.l

ie34A v... 21-2 520 641

1929 Av... 20.7 581 756

1933 Av... 16-7 316 551 1130

1984 At ... 17-8 458 694 1289

1935AV... 18 0 493 775 1464 10-32

1936AV..
1936

JA N ......
F E B .......
MAR.....
APR......
MAY.....
JU N E ...

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

1986
JAN...
FEB...
MAR..,
APR...
MAY..
JUNE

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

1937
JAN...
FEB...
MAR..
APR...
MAY..,
JUNE

18-3 586 912 1685 12T1

19-2
18-6
18-5
18-2°
180°
1 7 . 4 0

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

20-0
19-6
18-8
18-0«
17-9
171°

16- 3
17- 9°
17- 7
18- 5 
18-8 
18-8t

• «

JULY
AUG..,
SEPT.
OCT...
N O V .
DEC...

1938
JAN...

19- 3
20- 3
19- 8§
20- 4 
19-9° 
18-8

17- 3
18- 8° 
19-2 
19-6 
19-9 
20 I t

508

858

471
483
501
491
505
494

494
491 
494
492 
494 
505

538
565
572
588
597
601

601
574
607
588
600
606

588
604
614
635
629
653

659
645
678
695
711
707

667
770
788
809
781
788

707
711
818
798
846
812

802
917
899
984
901
924

857
853
941
952
927
959

1714
1478
1507
1330
1326
1147

2-11

4-74 —

701

£ Mn.

115

132 71.1

7-76

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

935
996

1081
991

1072
1014

961
945

1066
1061
1080
1056

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1575

1588
1529
1752
2029
2285
2500

10-12
9-61

10- 73 
0-79

11- 14 
9-95

10- 91 
7-64 
9-74

12-52
11- 83 
9-95

11-94
11- 70
12- 40 
10-87 
12-97
12-32

13-81
9-86

13-24
13-49
11-76
10-95

11-74
11- 72
12- 52
13- 67 
1218
14- 06

20.3 688 1050*1 2382

14-60
10-80
14-40
13-57
13-72
11-83

100 100 100

103 i 103 103

108 111
1

109

113 i 118
1

116

108
1

102 105
83 1 106 95
92 107 100

112 : n o 111
112 n o n o
108 , n o

1
109

113 105 109
81 I 107 94
99 ; n o 104

114 j 112 113
115 ! 118 115
160 1 133 146

118 115 116
88 116 102
97 117 108

113 121 117
121 116 118
109 119 114

116 115 115
85 116 101

100 118 109
123 120 121
122 ,

1
1 123 123

167 !1! 142 154
120 j 119 119
95 ! 123 n o

I l l 137 124
115 122 119
130 ! 139 134
114 i 125 119
123 127 125
89 ' 126 108

108 ' 128 118
122 1 130 127
128 : 134 131
178 157 167

135 901

137 96-4

140 101-3

147 105-3

93- 9 
83-1
94- 3

103-2
109-2
103-9

117-2
116-9
105-1
104-3
96-1
89-8

362
367
373 
370 
355
362 
374t 
347
374 
391 
419 
419
363

94-5
86-9
96-2

104-4
111-7
1120

121-6
116-2
113-9
108-5
97-0

100-6

368
385
398
377
400
375
396f
377
400
421
435
436 
402

96-0
93-5

104-1
115-1
109-3
121-0

1281 
120-1 
117-9 
108-9 
103 6 
99.7

388
404
419
416
415
411
422t
387
424
444
443
429

1 Holiday week but not Good Friday.
T 13 four-weekly returns for the year.

1743 551

1722 545

1270 333

1329 392

1535 391

1362 421

1426 393
1464 395
1431 399
1311 382
1172 383
1234 384
1218t 388t
1066 356
1290 372
1324 380
1514 427
1475 440
1435 387

1527 390
1500 397
1444 433
1259 413
1348 448
1205 432
1240t 424t
1137 382
1323 411
1296 416
1383 455
1451 447
1488 426

1415 422
1536 414
1568 422
1438 440
1438 456
1367 465
1368t 468t
1237 432
1367 463
1440 471
1433 487
1525 493

8-89

8.91

623

6-67

6-62

6-93

6-63
6.86
6-93
6-57
6-21
6-34
6-211
5- 76
6- 43
6- 70
7- 23 
7-44 
6-81

6- 96
7- 13 
7-21
6- 59
7- 05 
6.47 
6.501- 
6.29 
6-81 
7-02 
7-40 
7-47 
712

6- 90
7- 39 
7-59 
7-26 
719 
7-02 
7-021
6- 38
7- 08 
7-43
7- 84
8 -  02

Four weeks excluding holiday week. * Provisional.
Four weeks to Dec. 25th in 1987, 26th in 1936.

O U TPU T— C O A L ............
P IG  IRON, S T E E L

ELECTRl'c",??!® *• 
A R T IF IC IA L  S I L K -  
R E T A IL  S A L E S —

POST O F F IC E  R E C E IP T S —  
MOTOR S P I R I T -  
R A IL W A Y  T R A F F I C -

WEIGHT ..................
r e c e ip t s  ..............

month.—BOARD OF TRADE JOURNAL.
FEDERATION ^ ^  “ four-week month, based upon monUily Agures issued by the BRITISH IRON AND STEEL

undertakings.—ELECTRICITY COMMISSION.
I m l« ' of Talua ^of StaUstlcs.-BOARD OF TRADE JOURNAL.
ENGLAND. ^  ^  In Department Stores^ Co-operatives, multiple and indepondent shops.—BANK OE

" w  S L T 'J O uS J S T ’' ® ' ^  JOtmNAI.
Britain during the month, excluding free-hauled, 

traffic, excluding of collection and delivery till January. 1928. thm excluding 
f^tlp ta for collection and delivery.—MINISTRY OF TRANSPORT.
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EXTERNAL TRADE.

1932 1933

/ • V

1934
i ■ M 1

FOOD E k .A

VALUE OF IMPORTS

RAW MATERIALS *

1936 1937 1938
1 1 1 1 1 1 1 ; 1

★  ̂ . A 1
/

-

TS
-

H

★ V

MANUFACTURES * 
............................................ ..

£ M h

80

TOTAL NET IMPORTS ★

VALUE OF EXPORTS OF U.K.PRODUCE

••♦ i# v %

TOTAL ★  .

^•^^*•l•l•^*>•***•l•»•*•‘•***•** *

'• .♦•'•'.••♦A'*

.W * " A
, . . / V * « •ft

1932 1933

MANUFACTURES ★

1934 1935 1936 1937 1938

★  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 ,

• «• V ....

• 9

HTm V ift ^
w

ft̂ ft
r

J

TOTÂ

Food.. l»Ddtail
B i*

j[jien»ls-

iMfl.

1M4A»

UJ9AT-

19S3AT.

47  ̂ *
,33-3 *

44-8 - 23-3 - 2

.. 28-5 - 15-0 - 1

1934 At.„ 23-1 - 17-5 - 1

1933AT.
J7-8 '  ^

1936 At.
1933 

JAN. • 
FBB. . 
UAB. 
APR.
h a t
JUN’B

J 29 9 -

^■2 -  20 S - 1

27-5 r-7  
26-4 tSS  
28'6 
2J-2
30-1 » - i  
2?-5 fS'4

19-8 S-0  
16-2 ^ 7  
16-517D r-s
18-4 I t i  
15-7 iS-i

JULY
AUG.
SEPT.
OCT.
NOT.
DEC.

1936
JAN....
FEB.
HAB.
APR.
HAY
JUNE

29D
m  is-i
2M tS-S 
J!-5 S t l  
34-4 m  
34-4 m

in
16i) r - i  
15-3 n-7  
13-0 i5-3
m  s-1 
s-6 m

31-2 SVi
27- 5 !Sr7
30- 2 3W
28- 4 sn
31- 6 St9  
31-5 3!-5

22-4 19-1 
18-9 79-3 
m  199 
m  »>4 
199 79S 
19*3 fO-i

JULY------ ,2 9 9  s n
AUG. .. 299 398 
SHPT. ..] 329 SS'l
OCT. ..J 389 «•£ 
NOV. ...13n S i  
OBC....J371 Jfl 

19J7 I ’
^AN.. . . 1329 J! t

30-7 3i-9 
35-1 J5-S 
9tl SS9 
349
357 S6 S

FBB.
UAR
APR.
m r
JDNB

JULY
iUG.
SEPT. 
OCT. 
NOV 
DEC.' 

1938 
dAN..

♦ ll

567

I
P̂ORTV.

^ n if i



EXTERNAL

TOTAL IMPORTS (Values).

1936AV...
1936

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

# i

• fi
♦  # •  I

•  •  # I

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

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

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

1937
JAN.......
FEB. ... 
MAR. ... 
APR. ...
MAY......
JUNE

JULY  
AUG. 
SEPT. 
O C T .... 
NOV. 
DEC.

1938 
JAN..

♦ « #1
• • #1

• 4 #1
« • #i

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.
£Mn.

Manu
factures.

£Mn.

47-6 ★ 33-3 ★ 25-0 ★

44-8 — 28-3 27-9 —

28-5 — 15-0 — 12-6

29-1 17-5 14-3

20-9 -- - 17-8 lS-4 —

32-2 20 8 — 17-8

27-5 27-7 19-8 17-0 14-2
26-4 29-6 16-2 16-7 13-5 IŜ O
28-6 29-8 16-5 lG-0 15-1 14̂ 4
27-2 29-8 17-0 17S 15-5 15-7
30-1 SO'4 18-4 18-4 15-7 16'6
27-5 2S'4 15-7 16-6 14-3 14‘8

29-0 80-1 17-0 18-2 15-5 16-8
270 28'4 160 X7'2 15-8 154
29-6 29-8 15-3 17'7 15-5 15'?
37-5 S2’l 18-0 19S 17-5 16-1
34-4 80-6 19-8 19-1 ! 16-8 16-2
34-4 SVl 23-6 20-0 15-9 16-2

31-2 Sl'4 22-4 19'2 16-0 16-9
27-5 29-7 18-9 19-5 15-7 16S
30-2 SO'9 19-6 18'9 17-9 17-1
28-4 S l'l 200 aO‘4 17-9 18-2
31-6 8V9 19-9 19'S 17-2 17-1
3T5 82-6 19-3 20-2 16-4 no
29-9 S l'l 20-1 2V5 18-2 18'5
29-0 80-6 18-8 20-1 17-8 17'432-9 88-1 19-6 22-7 19-1 19'4
38-9 S8'2 21-5 Z8-0 . 19-8 18-2
37-1 SS'O 228 22-1 ; 18-4 17-7
37-7 34'1 26-1 22'1 19-2 19-5

320 82-2 25-7 22‘0 ’ 17-6 18-6
30-7 84 '8 221 22-9 : 18'6 206
351 S5'8 250 24-2 ' 22-1 i l ' l
32-7 S5-9 26-0 26'4 23-6 24-0
34-2 84-4 2S-6 25-6 22-9 22-7
35-7 36'9 27-4 28-7 124-4 26-3

37-0 36‘4 26-5 28'1 24-6 25-1
34-8 36-6 26-7 28-6 24-7 24'1
36-1 S6'4 26-5 SOS 24-6 24-9
43-2 87-0 27-9 29-9 24-4 22'4
43-1 38'4 28-3 27'4 25-3 24s
42-8 38-7 27-3 28-1 23-3 28-6

36-2 36-4 25-7 22-0 22-5 23-8

Total
(inoluding

Miscellaneous)
^Mn.

T otal .
Net

la U ’O B T S .

Pood, 
Drink and 
Tobacco.

I jgMn. £Mn.

★ t  I 4-7

711 - 66-0 —

61*9
56- 4
60- 5 
59*9 
64-5
57- 8

61- 8 
591  
60-8
73- 4 
71*5
74- 4

70- 0 
62*3 
68-0
66- 7 
69-2
67- 6

68- 7 
661
71- 9 
80-5 
787  
83-7

75- 7 
71*7 
82-7 
82-9 
831 
881

85- 5
86- 7
87- 8 
961  
97-3 
94-3

60‘1
6V6
60'0
6S-0
64-7
60-0

64- 46rs
65- 6 
67'9 
66'4 
67-7

67- 9 
66'Z 
67't 
70'1 
69'4 
70'1

71'6
68- 6 
?6'5
747
7S-$
?6'4

7S-S 
78'I 
81'6 
86-9 
8S'l
91- 6

86'2
89'8
92- 7 
89-8 i 
90'7 
86'S

56- 9 
51-9 
5 6 0  
55-7
59- 0 
52*6

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

65-6
56‘7
621
60- 7 
63-5 
62*6

63- 7
61- 6 
68-0 
761
74- 3 
77*6

70- 6
64- 7 
76-0
75- 6 
75-7 
81-0

78-7
80-0
82-6
90- 4
91- 9 
89-3

64-6 
56-S 
6?'S 
61-0 
69-9 
66'6

60'8
67'7
67'9
61-6
60'7
62-S

62- 9
69'4
63- 6 
66-6 
64'6 
66‘0

65-9
64'6
69- 1 
GS't 
67'4 
?0'4

67-7
70- 2 
77-8 
82-9 
76-9 
85-4

82-7 
840 
85-9 
8L'0 
82'0 
806

4-3 28-4 —

27-5 
26-8 

^'6 ' 28-0 
25-9
27- 1
25- 5

28- 4 
27-2
26- 7 
30-6
29- 3 

4-2 I 26-2

85 0 8 2 '81 4-8 I 80 2 76'8 5

26-6
27- 6
28- 6 
26-0 
28-2 
24-9

31- 5
27- 5
28- 8
32- 2 
28-9 
30-3

6 2 29-9 
6-2 . 29-7 
6 8 I 34-2 

33-4
33- 3
34- 7

37-4
33- 4
34- 5 
36-7 
34-7 
33-3

27-5 
28'4 
27'0 
26'7
26- 7
27- 2

27'S
28'0
€7'6
28'6
28- 8 
26-8

26-6
28-6
27-6
26- 9
27- 8 
26-6

SOS 
28S  
29-6 
SO'l 
288  
SO'9

29-9 
816  
829  
845  
82.8 
8 7 0

860  
84-4
S‘i'6 
S4'4 
84-0 
S4'0

4-7 4-7 32-6 32'6

36-8

35- 5 
34 1
36- 0
33- 0
35- 2
32- 9

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

34- 5
35- 1
36- 5
33- 4
36- 4 
32-1

401
35-3
37- 0
41- 8
38- 4
40- 5

391
38-6
43- 5 
430
42- 7
44- 4

47-8
42- 5
44- 3 
47-2
45- 2
43- 9

26 2

S6'4
86'2
85- 1 
S4'8 
8 4'8 
S6'2

85'4
86 -  2 
86'0
86- 9
87- 6 
S6'S

84- 5 
S6'4
85- 7 
84'8 
S6‘0 
846

S9'l
86 -  6 I
87- 9 I 
88'7 
86-6 
4 VO

S9'l 
41-2 
42S  
44-8 
42-1
47- 4

46'8
44- 1
45- 6
48-  8 
48-4 
444

12-2
9-7

12'9
18-0
21-8
19-3

41-5
600
33-6
19-8
29-4
35-8

37-6
33-1
11- 7 
32-0

44-1
30-7
15-4
12- 7 
12-9 
11-3

41-2 4V2 I 12-7

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

IM P O R T S  A  E X P O R T S—

im p ^  ^ r t s  0, gold bullion

net lmpo?t“ “the season ^ c L c I u L U d ' r 5 m  “S  to w k  ^ component groups- For

2

100

9-0
7- 4 

20-4
20- 7 
12-6
8- 0

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

3- 2
4- 8 
3-9

18-9 
12 9 
15-8

170
17- 3
21- 9 
31-0 
21-7 
27-7

18- 9 
6-6

21 8 
14-6

7-3

r

II

fP]

L
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SHIPPING, UNEMPLOYMENT.

1932 1933 1935 1936

INDEX OF FREIGHT RATES

1937 1938

0
Number in 
O O - O O O s

30

14

12

INSURED PERSONS UNEMPLOYED

TOTAL M ALES \

OTHER INDUSTRIES-MALES
\  h

COAL (MALES)

IRON & STEEL. ENG’G & SH IP’B’G(MALES)
1 1 1 1 1 1 1 1 1 1 1 1 I 1 1 1 1 I
1932 1933 1934 1935 1936 1937 1933

U nbmploymbnt, Ot h er  I n d ustries .— C < ^ s ..l2  t o  1 4 , opposite .

Too»»r .

, O e^Eate«4

IJW A»- -  

19J9 Â ' •••

1933 at.

1934 At. -i
I

1935 At. -  j

1936 .4t. •••! 
1935 I

-JA.N*. —“•j 
I'BB. —‘i 
lUR —-t
afrii* —
M.VY ... '
JUS8

JULY 
AUG. 
SBPT. 
OCT.
NOV_ _ _ I
DEC.

1936 
JAN.
PER.
HAR.
APR.
MAY 
JUNK

461 *

5S2 -  

5(0 '  

522 '  

ao -

562 -

456 iOi 
422 
4H 
567
555 iSS 
544

607 544
563 5JJ 
585 547 
561 5.'4 
524 SSS 
B9 55i

500 i i!  
470 554 
521 m  
505
559 556 
606 0)4

544

572 -  ; 

46( '  1
459 -  

i 477 '

, 473 '
.

465 4-^ 
398 455 
462 A<7 
442 47'' 
503 
4/2

531 is :  
44J i i i  
515 iS i 
494
439 466

^ n iu
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SHIPPING. UNEMPLOYMENT.

T R A N S P O R T  :
S H IP P IN G — ENTKTl E DAND (’LBARED ......
S H IP P IN G  F R E IG H T S —  

U N E M P L O Y M E N T -
IN S U R E D  PERSON i;^.

I T ^ \ S k a"  " '" ■ '“■ - n o A im
Chamber of Shipping Index numberB as published by " Tiio Slatlstl"—rREPAHED BY DR. ISSEUTJS.

?

«r/

I
I

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

1937 
JA N . .
FE B .....
MAR , 
APRIL 
MAY . 
JU N E  .

JU L Y  . 
AUG. .

S E P T ..

OCT. . 
N O V ... 
DEC. ..

1938 
JA N . .

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

0000 tons

1934 Av. ...

1929 Av. ...

1933 Av. ...

1934 Av. ...

1935 Av....

1936 X v .  . . .
1935

J .A N . . . . . . .
FEB...........
MAR .......
APRIL ...
MAY ......
J U N E .......

J U L Y .......
AUG..........
SEP"!'.........ocr.........
NOV...........
DEC...........

1936 
JAN.
FEB.
MAR.
APR.
MAY 
.1 UN E

0000 tons

Index of

^ «fU Q> COd 'P VC  Sd H-c c3

%

INSURED PERSONS UNEMPLOYEDJ 
(Great Britain and North Ireland)*

Males.

000 000 000

#
boa

fO Q
d O m

d
#00Q>

V
fl

%c
a

a0x>
dl
la
cn

Ct 3d 0 •S M
2  m 
p Oto y

G O
3 >

O

x: 2
O '©0

000 000 000 000 000

a; o

CO

000

Females.

000 000

>% d a  i  t
ft ̂ a 

000

Persons.

000 000 %
461 * 544 ★ 100 lUU 941 72 52 116 78 99 55 544 1 145 263 62 1203 10*3

522 572 107 84 1019 176 41 67 49 146 55 545 160 244 68 994 268 1262 10 4

503 464 62 61 2163 338 79 177 103 336 64 687 379 404 92 2110 457 2567 19-9

522 — 459 63 64 1817 280 52 111 80 295 61 569 369 354 85 1802 369 2171 16-7

530 477 70 64 1682 241 44 88 67 288 52 529 373 346 72 1715 313 2027 15-5

562 473 — 87 77 1455 198 33 59 50 272 57 466 340 311 51 1498 251 1749 13-2

456 604 465 480 56 63 1881 225 51 100 73 367 61 597 410 411 81 1935 360
,

2295 ' 17-6
422 5M 398 462 53 58 1870 250 51 100 73 336 61 588 411 402 82 4913 359 2272 17-5
471 6(/7 462 481 56 60 1766 243 48 95 72 288 59 564 396 376 80 1819 323 2143 16-4
507 636 442 470 59 61 1689 229 4'/ 95 70 270 57 540 381 342 76 1745 286 2030 15-6
555 6SS 503 486 63 60-5 1690 262 48 91 70 257 64 637 271 335 76 1704 320 2024 15-5
544 60S 472 460 64 60 1678 299 46 88 68 252 54 620 351 328 77 1636 368 2004 15-4

607 5H 520 486 64 63*5 1659 293 46 87 67 265 55 508 340 333 77 1590 402 1992 15 2
593 5SS 531 487 64 62 1611 256 42 83 65 262 52 506 345 339 76 1605 345 1950 14-9
583 541 483 461 67 64 1619 242 40 84 66 275 49 508 359 334 72 1645 308 1953 14-9
561 5i4 515 482 109 74 1585 218 40 79 64 277 43 495 369 317 61 1659 244 1902 14-5
524 538 494 493 101 71 1678 189 39 76 59 297 41 502 375 328 56 1680 226 1906 14-5
539 65t 439 466 83 76 1550 182 36 73 58 309 39 490 363 303 52 1648 210 1858 141
500 559 453 467 77 71 1761 183 39 76 57 417 43 650 396 370 55 1780 351 2131

1
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1
12-4482 6HB 428ii 497 134 110 1324 136 24 45 42 290 28 416 343 301 34 1460 165 1625 120576C>IO 6z0iT'Val 472Ct if 491 153 111 1298 130 25 44 42 289 25 406 336 279 33 1406 170 1576 11'6
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545
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183
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118
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115

1175
1191
1126

124
156
169

24
26
22

41
39
57

40
42
39

234
226
2L0

26
29
25

375
380
350

311
293
274

261
265
244

33
40
37

1305
1246
1167

131
210
203

1436
1456
1370

10-5 
10 7 
100

642
672

676
60 4

582
549

644
503

202
247

116
129

1117
1090

146
122

26
23

40
39

38
38

222
220

26
25

355
356

264
267

268
267

40
41

1136
1148

249
209

1386
1357

1
101
9 9

601 658 563 532 242 145-! §
1107 118 23 39 39 228 28 360 272 272 44 1379 101

610
614
586

569
630
600

550
491
484

516
490
514

206
145
119

r
135
115
100

1071
1112
1173
1310

116
113
101
100

22
22
24
25

38
39 
41 
43

38
36
37
39

221
233
256
341

29
27
33
38

343
350
377
413

264
292
304
311

263
283
334
355

45
41
65
66

1139
1215
1248
1339

195
180
222
326

1334 
1395 
1507 , 
1665

9 7
10-2
110
12-2

553 58<i 448 462___ ______ ______ 1376 98 52 __ 37 520 46 465 331 441 83 1466 351 1818 13-3
t 1 6 ^  years. Ex. Agriculture and any dloqualifled for benefit by trade dispute. § Upper line, old basis,

★  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 .
Lower line, new basis.
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Introductory
United States -
France
Germany

UNITED KINGDOM.
Additional Figures published since Feb. 22ttdy 1938.

STOCKS AN D  SHARES. End Jan. End Feb.
Fixed Interest— Price 130*1% 129*1%

.» >f ■— Yield 77*0% 77*5%
Industrials ............... 133% 130%
Sensitive Index Jan. Feb.

1st half-month.......................... +  0*8% —4*1%
2nd ,, ... ... ... -2*1% Tl*3%

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

PROVINCIAL CLEARINGS.
Ab in Bulletin........................

% « • • • ♦

MONEY.
Day to Day Rate 
Three Months Rate 
Bank Rate

PRICES.
Gold— per fine oz. 139‘78s.
Silver Bar— cash per oz. 20'9d.

Times ” Index (Wholesale)
...........................................

Materials ..........................
T otal ................

February
£13,847.000 

............... £5,402,000

February
£107,900,000

Week ending
... 0*75% Mar. 5th 
... 0*53%

2% from June 30th, 1932

RAILW AYS.
W eight carried—  
Merchandise (A)
Fuel ...............................
Minerals &.Merchandise(B) 
Goods R eceipts..............

EXCHANGES.
W eek ending Paris

Feb. 26th ... 153*53 
Mar. 5th ... 153*80

Prague 
... 142*70 
... 142*74

Tons

4 weeks to
N ov. 27th Dec. 25th
4.293.000 4,133,000 

15,248,000 15,687,000
4.929.000 4,595.000 

£8,015,000 £7,608.000

Milan
95*44
95*37

Feb. 26th 
Mar. 5th

Berlin
12*40 
12*40

Zurich Stockholm  
21*59 19*40

Amsterdam
8*97
8*97

New York
5*017
5*01721*60 19*40

B.Aires R iodeJ. Bombay H. Kong Kobe 
.. 19*04 2*81 18*125 15*00 14*00
.. 19*10 2*81 18*125 15*00 13*98

UNEM PLOYM EN T.

Feb. 26th 
Mar. 5th

W eek ending Mar. 5th
Nos. on  Live Register. OOO’s. Great Britain.

1 f

4 •

P R O D U C TIO N , etc.
Artificial Silk ..._ • ♦ • • « »
Post Office R eceipts...............
Motor Spirit for consumption

RETAIL TRADE IN D EX .
Other than Food
F ood  ...........................................
Total ...............

Jan. 29th, Feb. 26th 
126*0% 122*5%
1191% 118*2%
121*6% 119*8%

January 
12,510.000 lbs.

£151,000 
97*4 Mn. galls.

• «

Jan. 25th, 1937 
Feb. 22nd 
March 15th 
April 19th 
May 24th 
June 21st 
July 26th 
Aug. 23rd 
Sept. 13th (a)4 •

tf

I • «

January
125%
129%
127%

Oct, 18th 
N ov. 15th ... 
Dec. 13th 
Jan. 17th, 1938

(a) Old basis.

Males. Females. Total,
1370 320 1689
1324 304 1628
1308 293 1601
1182 272 1454
1188 263 1451
1115 241 1357
1115 265 1379
1092 267 1359
1113 276 1389

1075 265 1339
n i l 279 1390
1171 328 1499
1315 351 1665
1384 443 1828

(b) New basis.
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

See p rev io u s  B u l l e t i n s  f o r  M arch , J u n e , S ep tem ber a n d  D ecem ber.

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 o f calculation and weighting 
is applied in each case. The index-numbers were described in detail in Soecial Memorandum No. 2±.

POOD—
United Kingdom

Sweden .........
Holland* .......
Germany .......
Belgium...........
France ...........
I t a ly t .............
Canada ...........
New Zealand.. 

JS. Africa .......

MATERIALS— 
United Kingdom

Sw eden...........
Holland..........
Germany .......
Belgium...........
France ..........
Ita ly t...............
Canada ...........
New Zealand.. 

IS. Africa .......

I'OTAL—
United Kingdom 
U.S.A.
Sweden . 
Holland. 
Germany
Belgium.

France
Italyt..

Canada ..........
New Zealand.. 

JS. Africa .......

Base 1925 =  100 Ba.se 1913=10

1936 1937 1938
Year 

1 1925
Jan.
1938Mar. Jane Sept. Dec. Mar. June Aug. Sept. Oct. Nov. Dec.

1

Jan.1

55 57 i 64 67 71 76 76 75 76 76 75 75 169 119
67 65 1 84 01 96 91 87 89 80 74 72 151
70 72 76 76 80 82 83 82 80 79 80 81 160 130
50 52 52 59 64 64 62 60 61 60 61 62 147 91
83 86 i 84 84 86 86 86 86 86 86 87 88 128  ̂ 111

100 102 103 113 122 127 123 122 121 121 124 128 649 ; 830
79 78 94 107 110 114 123 120 124 126 130 131 504 663

663
61 63 74 78 82 84 84 ; 84 85 82 83 i1 168
78 78 81 86 84 86 84 84 87 86

1
168

81 79 82 86 81 85 90 97 122 118

72 72 74 77 87 93 91 60 88 86 86 84 167 126
68 67 69 73 80 77 77 75 74 70 70 176 f
74 73 70 83 98 101 103 103 98 98 94 91 141 122
43 43 44 57 68 69 68 66 ' 65 63 62 62 148 88
65 66 i 65 68 69 69 68 67 66 66 66 66 161 96

103 103 105 113 129 135 137 136 134 131 126 125 684 698
70 71 77 95 105 108 114 1 119 121 119 121 123 542 570

i 1 718 1

66 66 67 69 77 75 74 72 1 70 68 67 170
82 81 83 80 95 98 98 99 1, 95 90 166
69 69 69 70 76 78 1

1
' 78
1

77 161 121

65 66 70 73 81 86 85 84 83 82 82 80 168 123
68 66 75 80 86 83 81 81 76 72 71 165
72 73 : 76 80 91 93 95 95 9L 90 88 87 149 126
46 46 47 58 66 67 65 64 63 62 62 62 148 89
72 74 73 74 76 76 75 75 74 74 74 75 142 101

102 103 105 113 126 132 131 130 129 127 125 126 610
44 44 45 48 54 66 36 56 53 54 65 54
74 74 84 100 107 no 118 123 122 122 125 126 627 616
eg eg 71 60 6S 65 67 66 5g 63 54 55

693

64 65 70 73 79 79 78 77 76 74 73 164
80 80 83 88 9t 93 93 93 92 88 162
74 73 74 76 78 81 83 85 146 118

<1

L atest figures are provisionah \ Figures in first six columns relate to the month after that indicated in heading.

Italics are movements of gold prices. * Excludes wheat.

t  Series to be resumed when adequate dato available. *
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INTRODUCTORY
March 1938.

T h e  statistical evidence available for the
first tvî o months o f the year indicates 
continued slackening o f economic activity, 

though the rate o f deterioration seems to have 
been less rapid than in the last quarter o f 1937.

Industrial production in ± e  United States 
is normally more than 40% o f the world total. 
The seasonally adjusted Federal Reserve Board 
index of U.S. production feU from 99 (% o f 1929) 
in May, 1937 to 70.5 in December, 1937. It is 
officially estimated that the January figure will 
prove to be the same as that o f December, which 
was about 25% below that o f January 1937. 
The latest weekly data suggest further slight 
falls. Production has fallen also in the United 
Kingdom, Germany and France; but the fall in 
January was largely seasonal. Unemployment 
has risen in all the major industrial countries 
somewhat more than seasonally.

The most noticeable recent movement of 
wholesale commodity prices has been a further 
fall in the United States, where the index is 
now back to the level of mid-1936. There has 
been httle change in price-levels elsewhere. 

Credit conditions in the principal financial 
centres remain very easy. The U.S. Treasury 
has taken steps to prevent additions to the 
inactive gold fund and there has been some 
evidence o f the buying o f securities by the 
Bank of England.

The security markets have been irregular.
The international political situation remains
an uncertain, and on the whole depressing,
factor, though the prospea of direct Anglo-
Itahan negotiations produced a short-Uved
marking up of prices on the London Stock 
Exchange.

The continued depression of American 
industry is clearly reflected in the commodity 
markets. The prices o f wool, cotton and 
rubber have continued to fall and are now about 
a third below their levels of a year ago. Non- 
ferrous metal prices have risen somewhat in 
^ e  last three months, but stand nearly 50% 
below the peak of last year. Timber prices 
have been maintained, but traders are now 
jmcertam about the future. On the other 
hand the foodstuffs, which are a large element 
m the cost o f hving, have not fallen.

Stocks of commodities with the notable 
exception of wheat, are rising. Their 
accumulation is most noticeable in the United 
btates. Such a tendency, added to the im

portance o f normal American consumption, 
renders commodity markets very sensitive to 
political pronouncements on price policies.

The value o f world trade, which had been 
rising steadily since the middle o f 1935, began 
to decline at the turn o f the year. The decline 
appears to be largely the result o f the fall in 
imports to the United States. Imports o f 
primary products to the industrial countries o f 
western Europe, and especially to the United 
Kingdom, increased in 1937. Their passive 
balances o f commodity trade rose sharply. 
Even Germany had a passive balance in January, 
1938. On the other hand. United States imports 
dechned heavily after June, 1937, so that for 1937
as a whole the balance o f United States trade 
was strongly active.

It seems unlikely that the European indus
trial countries can continue to import as heavily 
in 1938 as in 1937. Already the agricultural- 
exporting countries overseas are experiencing a 
decline in export values together with increased 
imports. In Australia and the Argentine, for 
example, monthly imports are running at about 
50% above their levels o f a year ago, while 
export values have fallen by an even greater 
proportion. Argentine exports in Jan., 1938 
showed a fall o f nearly 100% when compared 
with Jan., 1937. It is obvious that such a 
development will throw a strain on the exchange 
reserves o f these countries. Their reserves 
have been built up in recent years, but are not 
large enough to withstand a long-continued 
drain. Unless the United States demand revives 
and stimulates higher prices for the exports o f 
the primary-producing countries it is possible 
that exchange weakness may be exposed in 
certain cases. These countries are important 
buyers o f British goods, and any reduction in 
their purchasing power is quickly reflected in 
the trade o f the United Kingdom.

International trade now appears to be de
pendent largely upon the momentum o f the 
prosperity that accrued to the primary pro
ducing countries as a result o f the industrial 
boom in 1936-73 ^nd upon the strength o f the 
British demand for raw materials. The centre 
o f the present industrial recession is clearly in 
the United States. Hitherto other countries, 
and notably the United Kingdom, have 
offered moderately successful resistance to the 
spread o f the infection, but recovery, or even 
escape from the aggravation o f depression, hinges 
upon a revival o f activity in the United States.
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RECENT MOVEMENTS IN UNITED STATES
{Report from  H arvard, Feh. i^th^ 1938.)

Th e  most striking feature disclosed for 
January by the index chart of United 
States economic conditions is the severe 

dechne in the curve of business activity. A 
very sharp drop not only cancelled the improve
ment recorded in December, but reduced the 
curve well below the November level. The 
January figure was the lowest since April, 1936. 
The other curves of the index chart recorded 
only moderate changes: a small rise in the 
money curve restored it to the level of July, 1937; 
and a sidewise movement, between the first of 
January and the first of February, in the curve 
for stock prices was in favourable contrast with 
the heavy decHnes of recent months.

The various important indicators of business 
activity confirm, in the main, the continuing 
deterioration of the situation in January ; 
although there are scattered signs of irregular 
and gradual improvement, and considerable 
evidences that contraction is at a slower pace 
than in the last quarter of I9 3 7 - Electric 
power production in January was lower than in 
December, but the adjusted index for each 
week of January was higher than in the final 
week of the preceding month. The adjusted 
index of department store sales was slightly 
higher than in December, but remained lower

than in November. Total construction contracts 
awarded, after allowance for seasonal changes, 
ran considerably above December, and were 
the highest since August, 1937; but even the 
best figures of 1936-37 had been low, in com
parison with earlier cychcal peaks. The sub-class 
of contracts for residential building showed a 
very shght rise in the adjusted index for 
January but the figure remained much below 
that of November, 1937. Lumber output 
expanded during the month; but the final 
weekly rate was still low, at about the level of 
early December.

Final adjusted indexes of mineral and manu
facturing output, in the aggregate, are not 
available. The index for bituminous coal 
declined very sharply, to the lowest level since 
September, 1935, and that for zinc production 
dropped moderately, to the lowest level since 
February, 1937. The index of pig iron produc
tion was shghtly lower than in December; but 
the crude steel index rose, though it remained
much below the November figure. Automobile
production increased irregularly during the 
month, but the best weekly figures were below 
all weeks of December except the last. Cotton 
consumption, after an initial advance which 
cancelled the extreme dip of the final week in
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December, declined irregularly in succeeding 
weeks of January.

Total carloadings o f freight and the three 
most important classes— coal and coke, mis
cellaneous, and small-lot— declined in January. 
The decreases in the total and in coal and coke 
were very severe; the January adjusted figure 
was the lowest since August, 1935, for the total, 
and since March, 1936, for coal and coke. For 
miscellaneous, which includes mainly materials 
and products of industry, the decline was small; 
but the January figure is the lowest since 
October, 1935. For small-lot shipments, mainly 
of goods for direct consumption, the January 
drop was very slight but established the lowest 
level since March, 1936. Among the smaller 
classes of freight, January changes were diverse : 
shipments of forest products declined moderately, 
to the lowest level since February, 1936; ore 
shipments decreased but remained larger than 
in November, 1937; both grain and livestock 
shipments rose above the December level, but 
were smaller than in certain otlier recent months 
of 1937. The record of freight movement as a 
whole confirms the broad fact that the 
industrial contraction of the past several months 
has lowered activity roughly to levels o f about 
two years ago.

The price movement in January was generally 
downward; and, in many respects, the decline 
was at a higher pace than in late 1937. The 
general weekly index drifted irregularly down
ward during the month, and the final weekly 
figure was the lowest since the week of August i, 
1936. Net changes between the week of January i 
and that of January 29 show heavy declines for 
several of the leading classes of commodities. 
Absolute reductions were large in foods, farm 
products, and hides and leather, and moderate 
in building materials, house-fbrnishings and 
textiles; the chemicals and drugs class showed 
no net change; and small to moderate advances 
occurred in metals, fuel and lighting materials, 
and miscellaneous commodities. Broadly speak
ing, the price decline to date has erased all of the 
advance from mid-i936 to early 1937, and the 
most recent movement despite some resistance 
to decline or tendency to advance in limited 
classes of commodities, appears definitely down
ward. The price movement over recent months, 
considered along with the changes in business 
activity, clearly indicates that the present 
situation characterises a decline— ^whether well 
advanced or only partially developed— from 
levels of prosperity which had been artificially

[United States
stimulated, toward a renewed cyclical depression. 
That such a depression develops without 
tight money or drastic credit liquidation merely 
emphasizes the small role o f money in recent 
industrial movements.

Stock prices advanced during the first half 
o f January, but the rise was offset by a decline 
o f about the same magnitude in the latter half 
o f the month. As a result, the New York Stock 
Exchange comprehensive index (based on first- 
of-month figures) showed no change. As for 
some months past, industrial share prices held up 
better than quotations for either o f the other two 
major groups. All classes o f stocks shared in 
the rise during the first half o f the month and 
the subsequent decline, but industrial stock 
prices at the close o f January were slightly 
higher than a month earlier. For rails and 
public utilities, however, the decline o f the last 
two weeks o f January left prices o f both groups 
somewhat below the levels prevailing at the end 
o f December. The volume o f trading for the 
month as a whole was smaller than in December.

Bond prices were moderately weak during 
most o f January, the decline in the combined 
average being about 4% . Industrial bonds held 
up relatively well, and the drop in public utility 
obligations was only slight. The major weak
ness in the bond market was concentrated in 
railroad securities, and extended to high-grade as 
well as second-grade issues. The weakness was 
particularly notable in the high-grade group, 
which suffered a drop in price equal to the total 
decline o f the preceding five months. The drop 
in second-grade rails was even more severe in 
percentage terms, and represented a renewal o f 
the drastic liquidation which, in this group, 
began with the reaction o f investors to the increas
ing difficulties besetting the railroad industry. 
Senior railroad obligations were not seriously 
affected until tiie turn o f the year, when the 
financial plight o f the Erie Railroad gave 
additional prominence to the difficulties o f the 
railroad industry.

Security flotations in January were in even 
smaller volume than during the fourth quarter 
o f 1937. Refunding issues were particularly 
sm all; most o f the January total represented 
issues to raise new capital, which were about 
equally divided between the corporate and 
governmental (excluding federal) groups.

While the money curve o f the index chart 
showed a nominal rise, monetary developments 
during January were for the most part in the 
direction of further credit ease. Commercial
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1926

1924 Av. ...

1929 Av.

1983 Av.

1934 Av. ...

1985 Av. ...

1936 Av. 
1986

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

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

1936
JAN. ...
FEB .......
MARCH 
A PRIL 
MAY .. 
JU N E  ..

0 » 0

JU LY  .....
AUGUST..
S E P T .........
OCT...........
NOV..........
D EC ...........

1937
J A N ..........
P E B ...........
m a r c h ...
A P R IL .....
MAY .......
J U N E .......

J U L Y .....
a u g u s t ..
S E p r .......
OCT..........
N O V ........
DEC.........

1938
JA N -........
F E B .........

286 3-90 3-74 2196 1901 374

,49 0 386 5-85 7-69 5021
««

2768
««

950

45-8 184 1-62 111 1349 1221 282

52-5 207 100 0-91 1383 1383 36

57-8 234 0-76 067 1533 1594 ' 7-5

79-8 265 0-75 116 1741 1831 6

50-5 210 0-88 0-88 1500 1506 9
49-4 222 0-75 0-88 1255 1318 6
47-4 227 0-75 0-88 1589 1585 ' 7
51-5 231 0-75 0-60 1590 1575 ! 6
52-9 237 0-75 0-31 1455 1566 1 7
55-5 239 0*75 0-25 1567 1591 8

59-4 242 0-75 0-25 1674 1666 7
60-7 241 0-75 0-25 1473 1564 7
61-7 238 0-75 0-25 1401 1513 10
66-6 232 0-75 032 1573 1696 8
68-5 243 0-75 100 1554 1680 7
71T 248 0-75 100 1768 1869 6

75.8 242 0-75 100 1792 1750 6
77.3 242 0-75 100 1581 1577 8
7 7 - 4 247 0-75 100 1963 1786 6
71-2 253 0-75 100 1729 1750 674-4 260 0-75 118 1623 1700 5
75-8 272 0-75 1-25 1862 1888 6

80-3 276 075 1-26 1620 1862 3
80-9 274 0-75 1-25 1436 1711 6
81-5 268 0-75 1-25 1566 1759 8
86-5 268 0-75 1-25 1717 2014 7
88-3 280 0-75 1-25 1739 1848 6
878 304 0-75 1-25 2266 2324 7

90-4 283 0-75 1-25 1910 2038 2
90'8 287 0-75 1-25 1691 1762 3
90-2 293 0 82 1-25 2040 2162 7
83-4 296 100 1-36 1708 2005 10
82-4 301 100 1-38 1511 1929 16
78-4 301 100 1-38 1643 2002 14

84-6 302 100 1-38 1675 2015 14
80-3 302 1-00 1-38 1348 1840 17
69-4 293 100 1-38 1472. 1864 24
62'8 286 1-00 1-38 1615 1992 22
57-3 268 1-38 1343 1816 20
54-6 283 1-00 1-38 1828 2083 16

54-6 260 100
1-00

T38 1448 1760 11

449

6 2434

2436
2436
2436
2435
2435
2435

2435
2435
2435
2435
2435
2435

2435
2435
2435
2435
2435
2433

2433
2433
2433
2433
2433
2433

2433
2433
2433
2494
2531
2531

2530
2529
2529
2529
2549
2567

2565

00(O

o

5o
Z

Mn.S

PRICES

Wholesale tX

409
9̂OaaoQ

5o0
OuCU

3 ^

h u
au0

M W

9: 0 ^

% of 1924

'Ooo
cec•E

noO

% of 1924

797 434 494 -F 21-5 3-0 308

923 765 569 1117 +  14-6 5-2 7-61 283

523 394 838 1101 — 14-5 2-5 1-14 76

492 353 1033 II +  94-6 1-5 1-00 90

480 312 1196 1272 ■F144-9 1-5 •56 110

514 323 1358 1460 +  93-3
1

1-5 -92 148

478 316 1143 1154 +149-4« 1-5 1-00 94
480 311 1149 1167 +122-8 1-5 1-00 94
483 320 1162 1180 +  130 1-5 1-00 91
484 312 1177 1192 + 1490 1-5 •64 97
480 315 1173 1237 + 1400 1-5 •25 104
478 313 1186 1281 +230-4 1-5 •25 107

472 313 1197 1304 +  16-2 1-5 •25 112
469 307 1198 1313 +  46-0 1-5 •25 116
477 307 1226 1328 +156-7 1-5 •25 120
484 304 1239 1336 +315-3 1-5 •29 124
487 306 1248 1378 +210-6 1-5 •75 132
490 320 1259 1390 +190-0 ! 1-51 •75 129

484 317 1285 1382 +  45-6 1 1-5 •76 133
478 313 1307 1406 — 16-6 1-5 •75 138
488 327 1322 1388 +  7-9 1-5 •75 142
499 330 1338 1398 +  28-1 1-5 •75 142
501 326 1348 1437 +170-0 1-5 1-00 138
503 341 1384 1456 +277-8 1-5 I'OO 141

507 324 1411 1475 +  15-4 1-5 1-00 148
515 315 1393 1478 +  67-5 1-5 1-00 151
531 323 1389 1496 +171-8 T5 1-00 153
547 319 1585 1515 +218-8 1-5 1-00 160
551 318 1369 1536 +  75-8 1-5 100 166
668 328 1373 1551 +  57-0 1-5 100 164

570 324 1374 1552 +121-3 1-5 100 167
567 324 1362 1557 +120-3 1-5 1-00 171
585 335 1332 1543 +154-3 1-5 100 172
6O0 332 1288 1528 +215-8 1-5 1-00 163
- q —q 1268 1542 +155-4 1-5 1-00 162
617 340 1263 1530 +262 0 1-5 100 155

624 338 1248 1498 +175-4 1-5 1-00 164
642 336 1240 1492 +104-8 1-5 1-00 168
659 332 1216 1484 +  145-5 1-5 100 146
670 310 1200 1476 +  90-5 1-5 100 126
663 286 1200 1464 +  22-1 1-5 1-00 114
651 286 1203 1457 +  180 1-5 1-00 114

634 274 1215 1444 1-5 1-00 117
1-5 1-00 115

534 IlOO 100

966

87 67

183

394

519

141
96

288
503
471
612

80
80- 5 
81 
8T5
81- 5 
81-5

644
436
436
363
378
457

81
82
82
82
82
82-5

411
302
767

1020
413
731

82
82
81
81
80
80-5

338
296
409
455
354
724

82
83
83
83
84 
86

622
522
382
287
261
560

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

344
184
223
196
134
164

89-5
89
89
87
85
83-5

121

100 100 100 100
104-9 92 —

51-4 71-5 68 73-5

65-3 78-5 76 78

78-7 77-9 §
81 82

80-9 79-6 82 84

77-5 78 80-5
79 77-5 79-7 81
78-5 77-5 79-7 81
80.5 77-5 81-2 82
80-5 78 81-4 81-5
78-5 78 81-5 81-5

77 78 80-2 81-5
79.5 78 79-6 81-5
79-5 78 801 82
78 78-5 80-5 82-5
77-5 79 81-5 83
78 79 82-0 83-5

78 79 81-7 83-5
79-5 79 80-6 83
76-5 79 79-5 83
77 79 79-7 83
75 79 79-9 83-5
78 79 83-8 84

815 79-5 84 84
84 80 84 84
84 80 843 84-5
84 80-5 82-8 84-5
85 81 82-5 84-5
88-5 82-5 82-9 85

91-5 83-5 84-6 85-5
91-5 84-5 84-5 86
94 85-5 85-4 86-5
92 86-5 85-6 87
90 86-5 86-5 87-5
88-5 86-5 86-2 87-5

89-5 86-5 85-9 87-5
86-5 86-5 85-5 87-5
86 86 85-8 88
80-5 85-5 84-9 88
75-5 84-5 85-6 87-5
73 84 82-6 87

86

• 1st day of following month. 
*• Ex March.

t  241 Cities outside New York, adjusted for season. t  National Industrial Conference Board; mid-month,
t j  Dept, of Labor. § New index, % of 1923-25, mid-month. j| New Series from Sept., 193i.

IT Break in series. May 5th & 12th 602, S39,
May 19th & 26th 608, 832.

94
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81-5 80.5 77-51 
81-5 80'5 78
81- 5 78-5 78

81 77 78
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82 79-5 78 
82 78 70-5 
82 77-5 79
82- 5 78 79

82 78 79 
82 79-5 79 
81 76-5 79
81 77 79 
80 75 79 
80-5 78 79

82 81-5
83 84 
83 84
83 84
84 85 
86 88-5

83- 5
84- 5
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86'5
86- 5 
86-5

%oI1924

100

76
73'5

78

81 { 82 

82 I 84

79-7
79-7
81-2
811
81-5

79-6
81-5 
81-5

80-1 ' 82
80- 5 ' 82-5
81- 5 I 83
82- 0 : 83-5
811 83-5 
80-6 : 83
79-5:85
791 83 
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INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

Freight Car Loadings.

5

pa
0000
cars.

Average per day 
adjusted for season

o

000 cars. %

1924 Av. 

1929 Av. 

1933 Av. 

1984 Av.

1935 Av.

1936 Av.

1936 
JAN. 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JU N E ..

JU LY  .. 
A U G .... 
SEPT .. 
OCT. ... 
NOV.... 
DEC. ...

1936 
JAN. ... 
FEB. ... 
MAR ... 
APRIL 
MAY ... 
JU N E ..

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

1937 
JAN. ... 
FEB. . . 
-MAR ... 
APRIL 
MAY .. 
JU N E ..

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

1988 
JAN.

# ♦

407

441

241

256

264

303

247
233
261
249
260
257

253 
280 
275 
322 
273
254

265
262
262
279
290
305

319
321
334
369
314
312

285
278
337 
324
331
332

341
338 
348 
345 
284 
256

235

159 42-0 56-6 

172 43-2 66-3 

94 27-6 33-5 

101 27-0 37-6 

103 26-6 40-1 

118 27 0 47-4

104
107
107
102
98

102

27-1
26-9
26-5
26-6
26-1
26-2

26-5
26-6
26-6
26-7
26-5
26-7

26-4
25-5
25- 7
26- 7 
26-6
27- 1

27-5
27-7
27-4
27-4
27- 8
28- 7

28-3
28-0
28-2
28-4
28-2
279

28-0
28-0
27-6
27-4
26-5
25-7

411
41- 7 
40-7 
40-3
37- 8
38- 1

37-3
37- 2
38- 3 
40-4
42- 2 
45-8

45- 0
42- 3
44- 8
46- 5
46- 8
47- 5

46-7
46- 0
47- 1
47- 6 
51-6 
57-2

55-0
54- 7 
551
55- 1 
53-8 
51-4

50-2
48- 5 
47-9
45- 3
43- 4 
42-7

95-8

110-8

78- 6

79- 8 

83-1 

90-7

103 25-6 41-8

79-7
79- 8
80- 4
81- 4 
81-9
83- 9

86-1
85-7
84- 4
83- 7
84- 1 
864

84-6
84- 6
85- 5
88- 4
90- 2
91- 5

94- 9
95- 3 
941
92- 3 
92-8 
94-0

92-8
92-8
94- 3
95- 9
97- 0
98- 5

99- 5 
101-4
97-3
94-5
89- 6 
87-4*

Building
Contracts
Awarded.

323 76

480 96

105 22

129 27

154 32

222 42

159 
169 
167 
201 
188 
264

205 
142
199 
235 
216
233

295 
275
234 
226 
208
200

243 
188 
231 
270
244 
318

322 
281 
207 
202 
198 
209

196 54

4>

Mn. % of % of 
S 1924-9 1928-6

99

111

67

75

78

87

90

Production.

02

0000 tons. 000

259 306 300 

352 452 438 

110 189 161 

133 213 229 

175 279 330 

255 390 371

152
176
178
198
207
211

203 
182
204 
240 
265 
259

259
271
273
299
295
312

321
332
346
339
354
311

350
361
541
289
201
149

287
278
287
264
264
223

227
292
283
315
315
308

305
297
334
393
404
398

391
418
415
453
432
442

473
441
522
507
515
418

456
488
430
339
215
147

143 173

293
336
430
453
361
356

332
237
88

272
395
405

364
288
421
503
461
453

441
271
135
225
395
499

380
364
494
536
517
497

439
394
171
330
360
326

• Provisional.

Industrial Production. 
F . R, Bd. Indices.

Total, Manufactures. 
Adjusted Indices.

Miner
als.

%of 1923-5.

CO

% of 1923-6, Mn. 8

95 95 94 88 90 96 375 301
119 119 119 129 139 115 430 366
76 76 75 37 55 48 82 137 121
79 79 78 44 60 72 86 175 138
90 90 90 59 81 99 92 187 171

105 105 105 85 114 111 105 201 186

88 90 90 49 83 103 95 174 16791 90 88 57 83 102 97 160 155
90 88 87 55 73 105 97 182 177
89 86 86 53 69 104 88 161 171
88 85 84 56 67 85 90 160 171
86 87 85 53 68 99 09 167 157
83 86 87 53 70 94 85 163 17886 88 89 60 83 92 83 170 16989 91 92 62 86 91 87 196 162
97 95 95 65 90 96 93 218 189
97 96 97 69 99 105 93 267 169
96 101 101 71 106 107 102 221 187
95 97 96 67 88 108 104 195 18795 94 92 63 85 93 111 180 193
96 93 93 64 85 107 97 192 199

103 101 100 77 102 122 106 189 205
105 101 101 85 107 117 102 197 191104 104 105 89 115 118 100 181 190
104 108 109 90 121 124 101 176 194106 108 110 93 123 111 99 175 192
107 109 110 96 121 107 102 217 216111 110 111 98 130 93 105 262 212115 114 115 99 141 105 112 223 116114 121 121 104 147 122 117 227 244
112 114 115 107 142 120 110 219 240117 116 116 107 131 120 115 229 278122 118 117 108 128 121 128 252 307122 118 118 109 132 130 115 265 287122 118 118 114 136 135 116 285 235115 114 114 107 121 130 114 256 286
111 114 114 121 141 129 112 265 265115 117 118 123 144 157 112 274 246109 111 110 119 125 135 115 293 233103 103 101 95 101 142 113 330 22490 891 85 67 68 92 109 311 22380* 84* 80* 50 49 78 114* 316 209

47* 52*

% of
1928-5

96

105

72

83

85-9

91-8

84- 1
85- 3 
85-7 
85-6
84- 6 
83 7

85- 0
86 -  1
86- 3
87- 3
88 -  1 
88 7

88-8 
87-4
87- 7
88-  6
89- 8
90- 4

928  
93-4
93- 8 
64-4 
96-2 
98-6

98- 8
99- 7

100- 9
101 -  6 
102-2 
101 4

103-0 
102-4 
100-7 
98-4
94- 1 
89-0
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United States]
short-term interest rates were unchanged, in 
the face of a usual seasonal decline, but yields 
on government securities (which are more 
sensitive than most commercial rates) were 
moderately lower. Reserves o f member banks 
showed a substantial increase, and at the end 
of January excess reserves had reached a level 
more than twice that of the low point of last 
August. The increase in reserves was almost 
entirely attributable to the large inflow of 
currency to the banks after the Christmas 
holidays. The reduction of currency in circu
lation was substantially greater than the outflow 
before Christmas; with the result that the 
seasonally adjusted figures for this series in 
recent weeks have been at the lowest level since 
the beginning of last year.

Gross imports of gold during January were 
the smallest since 1934, and were less than 
reported exports. Consequently monetary gold 
stock declined for the third successive month.

Federal reserve earning assets were unchanged 
in January. Total loans and investments of 
reporting member banks, however, showed a 
fairly sizeable reduction for the month, the entire 
decline coming in the first week. The decrease 
was entirely in loans. Investments, chiefly in 
federal government obligations, rose without 
interruption during the five weeks ending 
February 2nd. Total loans, on the other hand,

continued during January the steady decline 
which has been under way since mid-September. 
At the beginning of February, this series was 
more than $1,000 Mn. below the level reached 
in September— a decline of about 10%. More 
than one-third of this drop occurred in January. 
The January decrease was about equally divided 
between loans for business purposes (the former 
“  all-other ”  loans category) and loans on securi
ties. The decline in the former was considerably 
more than seasonal. Adjusted demand deposits 
(excluding government and interbank items) 
averaged lower during January than in the 
mon± preceding, though by the beginning of 
February this series had recovered to a point 
slightly above that of the end of December.

On February 14 the Treasury announced 
that ± e  government would modify its programme 
o f sterilizing gold imports, the new policy to be 
retro-active to January i. Gold previously im
pounded, amounting to $1,228 Mn. at the end 
o f 1937, would remain sterilized, but only 
imports in excess of $100 Mn. per quarter 
would be sterilized hereafter; imports up to this 
amount would be permitted to increase federal 
reserve and member bank reserves. In view of 
the limit set, and particularly in view of the 
cessation o f the gold inflow on its 1934-37 
scale, this action is not likely, in the near future at 
least, to have very important expansionary effects.

FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

ITnstitut de Statistique de TUniversite de Paris.

February 28?/z, 1938.

Du r i n g  February public opinion was 
more preoccupied with foreign affairs in 
Berlin, Berchtesgaden and London than 

with the development of internal politics. 
However, Parliament has begun its examination of 
the new labour code. The two proposals 
relative to conciliation and arbitration on the 
one hand and collective agreements on the other 
have to be voted upon before March ist, as the 
old legislation expires on that date.*

Certain provisions already voted by the 
Chamber, in particular, compulsory revision of 
wages in cases of a variation of 5% in an official 
cost o f living index, and control over the

management of enterprises which invoke 
economic conditions for refusing such adjust
ments, have raised lively protests from employers’ 
organisations.

Industrial disputes were relatively few in 
February, although certain cases of occupation 
of works lasted for weeks; however, it is 
estimated that the total number on strike did 
not exceed 10,000. Miners in the Nord and 
Pas de Calais regions have at last agreed to an 
increase in the number o f hours overtime in a
year.

* Passed Senate and Chamber by March 4th.

The Government has proposed a law in
stituting an autonomous fimd for the capital 
costs of national defence and has announced 
reductions in taxation. The State would 
remit taxation on a proportion of industrial and

0

There
February
the C f '  

Mndi

February 3̂

the couKe of ev 
than in January, 
the beginning ol 
to this level; aj 
on
I53;8o
beginni 
30.63;

ttansacuons
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commercial profits not distributed but allocated 
to the development o f business. There would 
be also reductions in taxation based upon any 
increase in their exports as compared with a 
base period.

There were important new capital issues in 
February;— on 2nd the milliard franc loan of 
the Credit National, 6% stock, redeemable 
within forty years by ballot, issued at 940 f  
per 1,000; on i6th the issue of 3 Md. 5^% 
Treasury bonds at 940 repayable at par in 1942, 
or at a premium of 9% in 1946, or o f 18% in
1 9 5 0 -

In January the total of new shares issued on the 
pubhc market amounted to about 38 Mn. francs; 
that of bonds to 76 Mn., giving an average net 
yield of 7.4%, the highest since 1926-7.

The gold reserve o f the Bank o f France was 
reduced on February 3rd from 58,933 to 55,806 
Mn. owing to withdrawals by the exchange 
equalisation fund. As creditors’ current accounts 
had fallen by 4 Md., the reserve ratio fell 
only from 49.7 to 48.3%; by February 17th it 
was 48.9°0.

On the exchange market the franc, following 
the course o f events, showed smaller fluctuations 
than in January. Sterling, quoted at 152.75 at 
the beginning of the month, has remained close 
to this level; an upward movement beginning 
on 22nd raised it above 154; it was quoted at 
153.80 on 25th. The dollar, at 30.44 at the 
beginning of the month, ranged from 30.26 to 
30.63; it was quoted at 30.68 on 25th.

On the Paris Bourse, the volume o f dealings 
in February fell below the January levels. The 
index of transactions in ordinary shares (% of 
1931) fell from 70 towards the middle of January 
t o  3 9 j 3 9  and 26 in the first three weeks of 
February, whilst that of bonds fell likewise from 
122 to 88, 82 and 67. Prices of securities were 
depressed also. The index of 300 French 
shares (% of 1913) fell from 202 in mid-January 
to 195 on February 19th; that of 36 rentes and 
bonds fell from 75.1 to 74.8. There was a fall 
also in respect o f foreign shares, from 419 to 391.

The index of industrial production remained 
at the same level in December as in November* 
— 102% of 1913 or 91% of 1928. There was a 
slight fall in mining (too to 99), metallurgy (90 
to 87), and paper (189 to 183); stationariness in 
building (56) and leather (68); a slight advance 
in metal-working industries (89 to 92), auto
mobiles (85 to 87), chemicals (105 to 107),

* Revised figures for November.

[France
textiles (89 to 91), gas and electricity (162 
to 127), etc.

In December the output o f electricity was 
14.7% higher than a year before, 13% in respect 
of thermic works, and 34.5%* for the hydraulic 
works. For the whole year the total reached 
12.6 Md. Kwh., or 9.8% more than in 1936. 
The thermic works produced 3.9 Md. ( I 4%), 
the others 8.6 Md. (-[-12.7%).

The number o f assisted unemployed rose in 
February, but much less than in the previous 
month. It had advanced from 365,500 at the 
end o f December to 404,000 at the end o f Jan
uary ; it rose to nearly 410,000 on February 
I2th, and was at the same level on February 
19th, which indicates that the seasonal maximum 
has been reached, or nearly so.

Partial unemployment has also been rising. 
In establishments with over 100 employees the 
average length o f working week was 39.1 hours 
at the beginning o f January, compared with 
39.4 a month before.

From January 1st to February 4th, 1938, 
receipts o f the National Railway Company 
exceeded by 291 M n., or 30%, those o f the 
corresponding period o f 1937. This increase is 
less than that in charges, which were raised in 
July, 1937, and January, 1938.

Since January ist the statistics o f wagon 
loadings have been published in a different form, 
and comparability with previous data is uncer
tain. Although the daily average number of 
wagons loaded advanced to 42,000 at the end o f 
January, it fell back to 41,400 and 41,000 in the 
first two weeks o f February.

In January, 1938, the value o f imports stood 
at 3,892 Mn. francs, compared with 4,538 in 
December, 1937; that o f exports rose from 
2,346 Mn. to 2,451 Mn. The adverse balance 
was only 1,440 Mn., compared with 2,193 
in December, and 1,564 in January, 1937. This 
deficit comprised 1,158 Mn. in respect o f trade 
with foreign countries, and 282 Mn. with the 
colonies.

The general level o f prices again rose in 
January, but has since shown signs o f stability. 
Thus the index o f wholesale prices (45 items, 
%  of July, 1914) advanced from 601 at the end 
of December to 612 at the end o f January, but 
610, 607 and 6 11 were recorded for the first 
three weeks of February. This relative stability 
applies both to national produce (653 end of 
January, 654 February 19th) and to imported 
goods (537 and 535). Also there was little

*  Provisional.
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FINANCE PRICES

STOCKS & SHARES.

Index Nob. of Prices of

1918 Av.

1924 Av

1933 Av.

1934 Av. 

1936 Av. 

1936 Av.

1986 
JAN. 
FEB. ... 
MAR.... 
AFIl. 
MAY 
JU N E ..

• • %

JULY... 
A U G .... 
SEPT... 
OCT. ... 
N O V .... 
D E C ....

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

JULY... 
A U G .... 
SEPT... 
OCT. ... 
NOV. .. 
DEC. ..

1937 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JU N E ..

JULY... 
A U G .... 
SEPT.. 
OCT. ... 
NOV.... 
DEC. ...

1938 
JAN. ... 
FEB. ...

♦ July, 1914.

m

» U
m

£
1 c8

■asa 1 *3
©

e> CQ Q

% %

100 100 100

60 67 105

79 83 75

840 86-7 53

89-2 881 62

80-4 820 61

96-3 94-1 64
94-9 94-6 60
86-4 87-4 61
89-0 85-1 62
89-9 86-7 72
91-3 87-0 62

89-4 89-4 59
91-3 91 1 59
891 88-2 57
86-7 88-7 60
83-8 821 61
82-6 83-3 61

81-3 84-0 71
79-8 83-3 75
75-8 79-0 71
77-7 81-5 68
78-0 79-3 54
79-1 79-3 49

75-5 82 0 42
76-1 83-5 43
79-0 82-6 48
89-2 86-4 63
87-2 81-8 68
86-1 81-5 76

86-3 77-5 £8
83-4 72-7 101
80-2 72-7 116
73-8 75-2 93
73-2 75-2 91
79-6 77-8 93

83-8 78-0 91
86-5 79-7 95
82-8 75-1 89
83 9 79-2 90
82 6 79 6 83
80-0 78-8 78

80-2 77-9 77
78-9 77-7 74°

a0)

%

S

100

119

186

159

136

118

135
135
130
128
126
129

120
120®

t  1st 9 mouths. 
° Feb. 19th.

FINANCE.
Value of Stocks and Shares 
Clearing House Returns.— 
Exohanles.—
Bank o1 France.—

PRICES.
Wholesale —
Retail.—

Mn.f.

160

658

300

15

306

315

341 ! 270

232

94

283

243

200
212
190
28

327
107

108 
122
29

145T
646
22

114

314
246 
287 
3j2 
325 
274

279
247 
243 
303 
318
255

268 
247
271
272 
257 
253

205 
169 
216 
262 
234
256

243 
241 
302 
316 
262 
300

283 ; 
232 i 
308 I 
336 ! 
292 
306

324

EXCHANGE

Monthly
AToraRes.

Au •c u
s

© o
03 Q
f f

to to
. _  £ __ $

25-2 5-18

85-0 19-3%
84-60r \ 20-57

76-72 15-22

74-27 1515

75-59t11 15-13t!

74-34
1

15-19
i 73-93 15-17

72-12 15-10
73-27 15-15
74-22 i 15-18

. 74-66 15-13 i
74-81 15-10
75-00 1509
74-86 1517
74-60 1518
74-80 15-18
74-71 15-18

74-89 15-10
74-84 14-97
74-93 1507

1 75-05 15 17
75-48 15-18
76-16 15-17

75-83 15-10
76-32 15-18
76-78 15-19

105-15 21-47
105-17 21-52
105-15 21-42

105-15 21-42
10511 21-48

' 106-20 2L-73
109-39 . 22-25
110-39 22-35
110 81 22-46

130-46 26-26
132-85 26-66
110-40 28-36
147-92 29-85
147.19 29-44
117-17 29-45

149-57 29-S2
152-7211 30-4011

BANK OF FRANCE.

00
Stn.f.

57

399

820

806

818

836

09

821
821
822
828
822
814

812
811
815 
824 
819 
808

805
801
801
830
835
848

853 
844 
833
854 
863 
866

875
854
854
857 
860
858

884
882
888
906
900
904

926
919

Mn.f,

569

2135

17769

Q
%

W HOLESALE.

per 
kilo 
000 f

CD

Index Nos, 
for

to

% % %

RETAIL

Index Nos. 
(Paris) 

for

09

4 3-44 

6 12-82 

2-5I1708

17747 12-7. „

3-6|1715a15295

9798 3-5 „  t

19314 112-82
18187 1 „
19112 I „
17852 ; , „
17181 3 |l7-15 
13541 ' 6 M
13675 I 3̂  
13295 
13285 
13149 
13212 I 4 
11740 6

I

11024 i  4 
11221 3-0 
10485 3-5 
10348 5 
8482 6 
7314 4

7469
7741
7865
9879

12709
13045

17202
17412
18544
14067
16246
18494

11194
16475
187C8
17999
20430
18754

23892
22087

102

434

243

259

335

261

100

486

379

357

339

395

100 I H 100*

450 ; 520 ! 380

423 347 i 491

398 328 480

351 332 423

456 366

283 
283 
308 i 335

470

520

516

483

507

3‘5 , „
2 24-25

9 9
M

24-0
24-4
24-9
24-9
250

5 I 28-85 
4 29-85 

3-5l 32-55 
3-5| 33-25 

3 ,  „
3 |3 3 1 5

3 134-30 
,,.31-45

353
393
378

348
348
343
338
338
308

233
233
233
233
243
238

233
233
233
328
343
348

343
325
335
350
338
338

393
403
438
445
440
415

455
460

338
345
335

360 : 328 451
361 327 442 
349 328 432 
353 329 420 
357 I 337 , 422 
339 ; 535 422

328 326 
335 ' 346
337
342
345

350
350
354

348 . 564

355
368
370
365
368
363

379
386
397
441

377
405
411
402
415
404

429
438
456
482

329 , 407
330 397 
328 ; 401
337 : 417 
340 , 427
338 435I
340 i 441
341 : 448
340
359
336
337

446
443
4£6
458

494

490

469

478

486

497

462 493
487

500
505
524 
520 
516
525

565
577
603
596 
576 
586

597

523

539
516
531
532 
525 
542

565
585
627
606
603
627

632

542 i 446 
347 460 
354 I 483 
411 ! 504 
442 ! 520 
463 ; 534

475
6C0
523
514

562
577
577
580

513 584 
516 576

I

572 I 580 
575 i 594 
590 627

504

540

581

606
0

594
559
560

644
645 
659

574 i 688

630

658

I Including Sinking Fund since 1928. § 1st Qr., 1914.
II Jan. 15th. •[ Shares only ; including bond.s, 1576.

a From May

Index numbers for end of month.
Total clearings during the month a t the Bankers' Clearing House of Paris.
Monthly average of daily rates in Paris.
Middle of month.
Index calculated by the Statistique Qen^rale de la France for 45 commodities at the end of the mouth.
Index for Paris calculated (1) for 18 commodities by the Statistique Generate during the month, giving each 
commodity a weight corresponding to the consumption of a family of four persons : (12) for all expenses of a 
working'Olass home according to the Paris Commission on the Cost of Living.

^niri '
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.

* Import figures are based upon declared values. Export figures declared values since 1927. previously based on o^cial values.
New Series including Alsace Lorraine. I Saar transferred 18/2/35. f Quarterly Totals.

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 placed.

99

.fi\

IMPORTS.* EXPORTS.* OUTPUT. SHIPPING. RAILWAYS EMP'T.
Tonnage of Nos. found•m

d•p*
CBOU

%O
d

•ndu Weight Ships with 
Cargoes.

>> ^ O'O•O'O
work as % 

of those not•
*3
0 Oob

C
sd
s
kd
«

a
o
£ocd
s

1O
e

'Oocu*

AdO
d
s
d
(C

9
od
acd
s

c
Im*

ports.

if
Ex*

ports-

Coal
(excl.
Siiar).

Pig
Iron.

Steel. 'aVhe
sa
a

*6
htd
o

Q ^
< H
aJ PS Z 0U4

» c g
« .sb£l ̂

Z g
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found
bo
.5 P 'o.&Sa o S 
S.2J2

work, 

o 0 dQ
Mn, Mn. Mn.t

Mn.f. Mosf. Mn.f. Mn.f.l Mn.f. Mn.f. Mn.f. :Mn.f. Mn.Metr.Tns. 000 Metric Tons. Tons Tons Tons Mii.f. 000. %

1913 Av. 702 153 411 138
1

573 70 155 348 3-68 1-84 3720 756 581 2-87 2T7 10*5 39

1924 Av. 3327 745 2158 424 3456 336 874 1 2246 4-71 2-45 3667 638 575 3*55 2-72 919 152 286 178

1983 Av. 2369 800 1149 419 1539 212 396 931 404 2-09 3903 527 552 4-51 3-75 12-5 203 40*7 8 4
i

1934 Av. 1925 624 948 354 14881 215 430 842 3-79 2-36 3967 513 512 4-38 3-62 12-2 193 38-5 6 2-9

1936 Av. 1746; 520 932 294 1291t 206 355 i 7301 3-72 2-44 3851 483 522 4-25 3-70 12-0 175 36-4 5 2-4

1936 Av. 2118 650 1149 318 1291 206 372 713 401 2-41 3769 520 558 4-40 3-66 11-9 179 36-9 4-7 2-3
1936

JAN...... 1948 609 995 344 1445 235 402 808 3-71 2-28 4049 511 494 3*73 3T2 156 33-6 3 8 1-6
FEB. ... 1751J 523 931 297 13221 196 383 743 3'59 2-43 3713 450 458 3-67 3T3 >100 161 36-0 3-7 1-7
RIAR ... 1719 494 933 292 1287 192 345 750 358 2-23 3808 489 505 4T1 3-50 J 169 37'5 4-0 1'9
APRIL. 1690 465 910 315 1343 206 364 773 3-66 2-48 3820 478 517 4*02 3-46 ) 174 35-7 4-4 2-2MM
MAY ... 1011 527 082 302 1267 219 343 705 5-91 2-61 5931 502 555 4-46 3-93 >12-3 168 36T 4*8 2-7
JU N E .. 1679 490 901 288 1238 224 319 695 3-61 2-63 3676 465 503 4-40 3-86 j 185 36-2 5-4 2-7

JULY .. 1723 475 959 289 1155 175 321 659 3-90 2-42 3769 486 544 4-97 414 ) 189 34-3 5-8 3-1
AUQ.... 1696 530 914 252 1 1176 166 313 698 3-75 2-25 3690 479 537 4*72 41-4 >12 4 189 33-3 5-4 2-7
SEPT... 1498 446 790 263 1 1193 167 346 680 3-49 2 43 3710 472 522 4-76 40-3 J 193 37-7 7-4 3'3
OCT. ... 1732 633 907 292 ; 1352 219 373 760 3-82 2-47 4146 492 557 4-56 4-24 ) 186 40-2 5-8 3'3
NOV.... 1736 544 898 294 1 1421 251 393 777 3 62 2-53 3987 468 508 4-23 3-20 >13-2 169 38-8 4-6 2-1
D E C .... 1968 602 1064 302 1 1290 222 353 715 3-98 2-56 3915 506 660 3-35 3-66 J 164 35-7 4-3 1-8

1936 •
34 0 3-7 1-5JAN. ... 2014 565 1158 281 1203 191 331 681 3-86 2-59 4087 508 561 3-86 3-23 ) 151

FEB. ... 2051 647 1114 290 1229 177 366 686 3-86 2-59 3855 501 535 3-80 3-09 >11-2 159 37T 3-7 1-8
MAR... 1959 565 1085 306 1245 182 362 701 3-98 2'20 3956 543 675 3-94 3-28 i 166 38-2 4-4 2 1
APRIL. 2128 1 676 1118 334 1200 189 325 686 4 12 2-39 4059 524 571 4T3 3-68 ) 176 35-9 4'4 2-1
MAY ... 1968 ' 614 1060 295 1 1172 174 355 ' 643 3-99 2-52 3870 554 609 4-62 3-77 >120 171 35-4 5-0 2'8
JU N E .. 1831 1 657 1002 272 i 1156 174 296 i 6851 3-74 2-37 3434 470 503 4-27 3-65 J 169 34-6 4-3 2 0

JULY .. 1860 543 1038 279 ‘ 1104 168 308 ' 628 3-72 2T0 3915 519 542 503 4-20 ) 193 34-8 4-7 2-1
A U G .... 1764 1 513 958 294 1 1170 179 337 ! 654 3-89 2-37 3154 465 460 4-83 404 >12-4 200 33-5 4-0 2-0
SEPT... 1859 ' 625 920 314 ' 1190 183 360 ; 647 3-98 2-41 3484 492 545 4-60 3-87 J 189 36-3 6 7 4-1
OCT. ... 2243 1 760 1143 340 1463 261 399 803 4-01 2-46 4165 551 627 4-71 4-05 ) 194 41-9 5-7 3T
NOV.... 2699 839 1477 383 1710 299 527 884 4-24 2-58 3436 552 581 4T9 3-48 >121 179 42T 4-9 2-0
D E C .... 3039 892 1715 432 , 1651 300 498 i 853 4-?5 2-37 3813 668 591 4-77 3-63 J 199 39-2 4-7 1-7

1937 
JAN. .. 3332 886 1972 474

1
' 1769 283 575

11
911 4-76 2-42 3623 590 607 419 3-35 ) 179 4-9 1-8

FEB. ... 3681 1001 2186 494 i 1695 237 610 1 848 5-36 2-39 3710 574 524 3-77 3*05 >10-7 195 42-5 4 9 2-1
MAJl. .. 32271 790 1898 539 ; 1837 266 608 963 4-60 2-26 4037 649 679 4-44 3-52 i 199 41-3 6-4 2-3
APRIL. ' 3297 830 1986 481 ] 1973 277 735 1 961 4-95 2-60 3910 654 684 4-47 3-70 ) 196 41-9 5-9 2-7
MAY ... 1 3051 759 1839 453 1769 255 622 ' 882 4-55 2-46 3414 666 654 4 81 3-97 >12-6 206 398 5-6 3-2
JU N E .. 3707 845 2166 696 1297 245 741 1011 5T6 2-68 3509 685 685 4-72 3-90 J 216 41-8 6 9 3-4

JU L Y .. 3200 776 1879 545 ! 1872 246 658 068 4-57 2-56 3530 699 685 5-48 4-38 ) 257 39-7 6-9 3-2
AUG. .. 3158 780 1861 517 1861 229 668 964 4-46 2-48 2587 645 559 4 44 3-68 >111 271 36-9 7-6 3-7
SE P r... 3486 842 2113 531 2074 269 772 1033 4-55 2-64 3673 687 662 4-58 3-78 / 283 41-4 8-6 5 0
OCT. ... 3720 957 2209 554 2365 342 847 1178 4-58 2 62 4044 701 705 5-28 4-26 ) 279 45-6 6-8 3-4
N O V .... 3931 1010 2338 583 2382 352 801 1229 4-71 2-64 4073 688 673 4 21 3-36 > 262 44-7 6'2 2-2
DEC. ... 4539 1249 2699 561 2348

•
368 792 1186 5T2 2-63 4161 679 675 4-36 3-45 i 266 44-7 5-2 1-7

JAN...... 3892 965 2369 558
.

1 2451 310 869 1272 4-22 2'79 244 39-8 4-6 1-5
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Germany]
change in foodstuffs (620 and 622) and raw 
materials (605 and 603).

From December, 1937 to January, 1938, the 
Paris index of retail prices (13 items) rose from 
659 to 688, that of 34 items from 676 to 693 
(% of July, 1914)- The indices are 22% 
higher than a year ago.

Transactions between the ordinary savings 
banks and the Deposit Fund show a net excess 
o f 59 Mn. in deposits in January, and of

150 Mn. from February ist to 15th. The 
national savings bank recorded an excess of 
withdrawals of 33 Mn. in January and of 161 
Mn. in the first half of February.

The economic situation remains stationary ; 
its future orientation is dependent to a great 
extent upon the results of the parliamentary 
debates on the new labour charter. It is also 
dominated by anxieties inspired by the external 
situation.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

M a rch  y d ,  1938.

Th e  most important event of the past 
month was the Austro-German Agreement. 
According to official statements the new 

agreement will remove the difficulties which 
hindered the working of the agreement of July, 
1936. The first results of the new entente are 
the reconstruction of the Austrian Cabinet, in 
which men of National Socialist sympathies 
have now taken posts, and an amnesty covering all 
people convicted of political offences before 
the middle of February, 1938, provided that 
they had not left the country. Nothing has yet 
been published about the economic aspects of 
the agreement.

In his Reichstag speech of the 20th February, 
Herr Hitler made a comparison in figures 
between the economic position of 1937 and that 
of 1932. He showed that production, especially 
in heavy industry, had grown by an extraordinary 
amount. But it must be remembered that 1932 
was the worst year of the depression. A com
parison with 1929, to which, as far as production 
goes, 1937 is more akin, shows the following 
increases :— iron, from 13.4 Mn. tons to nearly 
16 M n .; steel, increase of about 20% ; coal, 
from 163 Mn. tons to 184 M n .; lignite, from 
175 Mn. tons to 185 M n .; and coke, from 
38 Mn. tons to 40.5 Mn. The increase in 
production in 1937 thus appears to be more 
modest when compared with the boom year of 
the last cycle. In certain branches of industry, 
however, production has indeed made great 
advances over 1929. This above all applies 
to rayon and artificial wool which now largely 
take the place of those materials which cannot 
be imported in former quantities because of 
exchange difficulties.

According to the report of the Reichskredit- 
gesellschaft,* world production in the third 
quarter of 1937 had risen by about 17% com
pared with the 1929 average. In Germany 
production had risen by 20%, in Great Britain 
by 22% and in Sweden by 53%. In France it 
had decreased by 31% and in Italy by 4®̂ ,.

In February a year o f compulsory State 
Service was instituted for a certain section of 
the female population under the age of 25. 
Women workers in the textile, clothing and 
tobacco industries and all women in clerical 
occupations, whether in public or in private 
undertakings, can no longer be employed 
unless ± ey have a year of land or domestic 
work to their credit. Thus it is intended at the 
same time to obtain domestic help for large 
families and to ensure a supply of female 
workers for agriculture. Two years’ service in 
the various welfare services, as for example, 
hospitals, kindergartens, etc. will be accepted 
instead of this compulsory year. These new 
regulations are not to be understood without 
reference to the expectation of a shortage of 
labour in the future, especially in agriculture. 
Their result will be to transfer town labour to 
the land and to keep country girls at home.

The money market became more and more 
liquid during February, and the Diskontkom- 
pagnie lowered its daily money rate to 1%. 
Thus Treasury bills falling due could be replaced 
without difficulty by new issues. The circula
tion of Gold Discount Bank bills once again 
rose to more than 600 Mn. marks. The 
Reichsbank statement of the middle of Febru-

*See Deutschlands Wirtschafdich^ Lagc an dcr jahrestvende, 
1937/38, page 16.
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ary shows a bill portfolio o f 4>94® marks 
and a note circulation o f 4,777 Mn. marks. At 
the same time last year, the former stood at 
4,408 Mn. and the latter at 4,460 Mn.

In the first week o f the month a new law 
relating to income tax was made. Henceforward 
Jews will be unable to claim abatements for 
children. They will be assessed as if  they were 
childless. The total tax and customs revenue 
of the Reich in January was 1,106 Mn. marks as 
against 968 Mn. in 1937. The following 
increases in yield over the same period o f last 
year were shown by the various taxes :— tax on 
declared income, 20 Mn. marks; total income 
tax, 48 M n .; turnover tax, 38 M n .; customs, 
20'5 M n .; consumption taxes, I5'5 Mn. But 
taxes on fats showed a fall of 2.9 Mn.

The statements of the large banks at the 
end of January show a decline in the creditor 
items o f 270 Mn. marks as against November. 
The banks’ bill portfolio shows a decline of 
254 Mn. marks in the last two months. Com
mercial bills alone account for a decline o f 
214 Mn. Their holding of securities, especially 
government bonds, has increased.

The Bourse was subject to certain fiuctua- 
tions in February. Sellers on foreign account 
and also on account of emigrants were noticeable, 
and this caused a slight turn o f the market in 
the middle of the month. There was also a 
passing weakness owing to political developments. 
In the third week of the month the share index 
returned to the January level.

Wholesale prices changed very little between 
January and February. Very sensitive prices 
fell shghtly, while agricultural products rose 
somewhat. Likewise the official cost o f living 
index shows an insignificant change from the 
previous month.

In January, for the first time since the 
middle of 1937, the foreign trade balance is 
unfavourable, this to the extent of 37 Mn. marks. 
Exports were 106 Mn. marks less than in 
December, though still 31 Mn. more than in 
January, 1937. Exports o f manufactured goods 
declined by 95 Mn. marks, a heavy fall being 
registered in locomotives, machines, chemicals 
and electrical products. The geographical 
distribution of exports showed heaviest declines 
among European countries, China, Japan, and 
the U.S.A. To some extent this movement is 
seasonal. Imports were 48 Mn. marks less than 
in December but still 147 Mn. more than in

[Germany
January, 1937. Foodstuffs and raw materials 
showed increases o f 64 Mn. marks and 78 Mn. 
marks respectively over January, 1937. Imports 
o f metals and of wool actually showed increases 
over December. The balance o f trade in 
merchandise for the month is as follow s:—

Imports
Exports

Morcbaiidise only. Mn. marks. 
Foodstuffs Raw Mats. Mfs.

180 267 33
7 84 355

»  • ♦

• • •

Fotal
483
446

The production o f coal in January was 7%  
higher than in January, 1937, while that o f 
coke was more than 10% higher. Wagon 
loadings on the State railways were 8% higher.

The number o f unemployed persons rose 
from 995,000 at the end o f December to
1.051.000 at the end o f January. O f these
9 0 4 .0 0 0  were males and 1 4 7 ,0 0 0  females. This 
increase is mainly due to recent frosts, which 
have hindered outdoor work. The total is still 
80O3OOO less than at the end o f January, 1 9 3 7 .  
There is no sign o f rise in unemployment in the 
Health Insurance statistics o f occupied people, 
Indeed, the number o f occupied people rose by
14.000 over the end o f December, the total 
number at the end o f January being returned as 
18,730,000. About a fifth o f the unemployed 
are to be regarded as partially or wholly 
unemployable.

The wage statistics published by the Reich 
Statistical Office for the end o f December, show 
that rates have in general changed very little 
over the past year. The average wage o f 
skilled males was 78.5 pfg. per hour, that o f 
semi-skilled, 68.4 pfg., and that o f unskilled 
62.3 pfg. Weekly earnings however rose in 
those industries in which working hours have 
increased.

Average hourly rates at the end o f 1937 
were as follows:—

1 .—Males. Skilled Semi-skilled Uuskilled
Pfg. Pf{?. Pfg.

Coal M ining........................... 95-5 59.9
Lignite ^lining ............. . 75-2 68-7 66
Metal Using Industidcs ... 78-3 71-3 62
Chemicals ........................... 87T 701
Buihling ........................... 8V6 65-6
Paper Making ............... 75-9 57-3
Paper Using and Finishing 92-9 83-8 69
Timber Mills ............... 79-4 66.9 61-3
Textiles ........................... 63-6 5o.l
Clothing ........................... 74 1
Boots and Shoes ............... 79-2 — —

State Railways ............... 78-7 — 6P4
Postal Services ............... 73-4 62-8

2. —Females.
I'extiles .......................... 50 39-5
Clothing ........................... 47.9 —
Roots and Shoes 59-9

lO I
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Germany] FINANCE, PRICES and WAGES.

STOCKS & SHARES.

X  *"4̂U.a
M 93 flZ ««<» H
PH *3 S

B5® o

? rO7)
%J

Capital 
Issues by

Mks.
Mn.

Mka
Mn.

BANEIKQ.

Relchsbank

O
Mks.
Mn.

i |2'O —

Mks.
Mn.

Note Circulation,
^  6c 4p c a
i -  “

Marks
Mn.

Mks. 
000 Mn.

V S cfc- «
a% ouo £ o  ^  fi

Mks»
Mn.

Mks. to
. j .

o

1933 Av.

1934 Av.

1935 Av.

1936 Av.

1936 
JA N  . 
F E B . 
MAR. 
APR.

JU N E
JU LY  
AUG.. 
SEPT. 
O C T .. 
NOV.. 
D EC.. 
1936 

JA N .. 
F E B .. 
MAR. 
A P R .. 
MAY.. 
JU N E
JU L Y
AUG..
SEPT.
O C T ..
NOV..
D EC ..
1937

JA N ..
F E B ..
MAR.
A P R ..
MAY..
JU N E
JU LY  
AUG . 
SEPT . 
OCT... 
NOV.. 
DEC.. 
1938 

.IAN .. 
FEB 
MAR.

4 •

r
1 Aug.,

1914
e 6100 4500

67-3 24-9 49-4 4350 377 1 3500 5-56 11715

77-5 ’ 17-71 201 4854 606 3727 5-62 11759

■. 90-4 7-1 22-2 4899 805 3920 6-02 13178

99-9 2-9 49-6 . 5146 672 , 4478 6-47 14840

83-5 5-9 16-5 5085 934 ' 3680 5-67 11851
. 86-4 33-2 4466 797 3617 5-72 12316
. 87-8 0-1 5-9 4980 926 3664 5-84 12459
. 89-3 5-4 10-4 4885 898 3711 5-84 12783
. 91-0 8-2 6-4 4790 958 3810 5-89 13023

93-7 2-9 96-5 4712 771 5895 5-99 13088
94-7 39-9 32-0 5060 743 3877 5-94 13364

. 95-5 6-6 21-4 4831 763 4031 6-14 13533

. 92-7 4-0 8-5 4944 782 4143 6-26 13463

. 91-0 ! 3-7 11-5 5261 702 , 4158 6-26 14143

. 89-6 1 12-9 4811 667 1 4186 6-30 14010

. 89-3 : 9-6 109 4964 720 1 4285 6-37 14104

. 91-8 0-4 21-8 4962 690 4097 609 14397

. 93-8 01 14-8 4597 605 4172 6-20 14457

. 93-3 11-4 13-0 4824 572 , 4267 6-27 14372

. 96-2 2-0 14-2 4989 776 4348 6-35 14429

. 99-3 4-2 10-7 4849 650 4430 6-44 14649
101-6 8-5 5203 677 4389 6-35 14735
103-1 7-6 197-6 5371 804 4471 6-45 14654

. 101-8 68-5 4815 640 4540 6-54 15463
100-1 7-3 22-0 5288 669 4657 6-65 15417

. 106-0 2-2 18-1 5923 694 4713 6-71 15017

. 106-6 01 194-0 5089 622 4674 6-65 15245

. 105-4 0-1 12-4 5834 667 4980 6-96 15246

, 106-6 80-3 86-7 5405 775 4799 6-72 15311
108-1 49-1 1 72-5 5018 731 4816 6-74 15300
109-3 15‘3 6800 716 4938 6-84 16058
110-6 — 8-8 6263 789 4979 694 16155
111-8 0-7 10-3 5552 736 4902 6-85 16907
112-8 — 6-7 6048 715 4991 6-94 16904
114-6 17-5 33-4 6119 707 5111 7-10 16857
115-7 9 8 14-4 5747 625 5115 7-09 16926
114-8 13-4 5979 649 5256 7-26 17602
113-2 2-7 29-6 6377 675 5275 7-28 17574
112-0 1-0 10-7 5965 729 5196 7-18 17655
111-3 1.5 111-6 6762 732 5493 . 7-50 17570

6110 826 5199
5431 761 5278

4-2

% . 
July, 
1914 
3*15

3’44

2-52

2-485

2-485

4-87

4-47

3-61

3*22

2-485
2-503
2-471
2-493
2-482
2-477
2-473 
2 480 
2-490 
2-488 
2-488 
2-488

4-12
3- 88
4- 25 
3-75 
3-62 
3-62

2-488
2-458
2-462
2-4‘i9
2-490
2-489
2-484
2-488
2.490
2-495
2-491
2-490

3-62
3-37
3-37
3-25
3-25
3-25

259
244 
270 

*538
245 
219
234
209
202
271
267
261

2-490
2-490
2-490
2-490
2-490
2-497
2-498
2-491
2-494
2.494
2-490
2-483

2-486 
2 479 
2-473

3-37
3-25
3-0

226
206
235
234
180
181

t Base 1924-6 average. SubseQucntly including Saar.

FINANCE 
Share Index.—

Capital Issues.— 
Relchsbank— Clearings 

Outside Deposits. 
Note Cirouiation.—  
State Debt.—
New York Fxohange.—

PRICES.
Index Numbers lor middle of month. Based on Wholesale—

1924-6 average. W irtschaft und Statistik.
W irtschaft und Statistik.

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

W irtschaft und Statistik. 
Second week of month. 
End of month.

Retail—
Reichs Index. 

WAGES.-

•  • II I I

U t of month.

102

WHOLESALE.

Index Nosi of
£ «  g Prices nf
>>0 s 
u Z  a

9
CO

S o
s

5 P ^o
h  o

nsoo
E
S

b
Mks. <

Mks per
p. Kg. M.Ton _  % %

RE-
TAIL

m c

REAL
WAGES,

91

6  X 'O 
— s< a -

815 81-0

326 39-6

234 42-1

243 55-2

215 41-0

46-7
48- 7
49- 0 
530 
63-7 
62-0
59-2
57-5
56-0
56-2
56-5
56-5

54-5
38- 5
39- 0
39- 5
40- 5 
40-0
39-5
39- 5
40- 5 
39-9 
39-6
41- 5

42-2
40- 2
39- 9
41- 3
40- 7 
40-5
40-1
40-5
39-8
39-9
400
39-6

37-7
40-7
40-4

100

03 86-7

63
1

95-9

63 102-2

63 104-9

63 100-3
63 99-7
63 99-3
63 100-0
63 100-6
63 101-5
63 103 1
63 104-3
63 103-7
63 104-2
63 104-7
65 105-0

63 105-2
63 104-8
63 104-5
63 1 105-0
65 106-3
63 ! 105-7
63 106-1
63 106 4
63 105-0
65 103-8
63 ' 103-2
63 !1 103-61
63 103-2
63 103-4
63 103-9
63 103-9
63 104-1
63 10V6
63 105-7
63 106-4
63 105-4
63 105-0
63 104-7
63 104-6

63 105-0

100 100
1913
100

93-4 118-5 111-2

98-4 t  

101-8 123-0

106-6

105-4

104-1 124-5 I 103-9

101-0
101-0
100-8
100-8
100-8
101-2
101- 9
102- 4
102- 3 
102-8
103- 1 
103-3

122-4
122-5
122-2
122- 3 
122-8 
1230
124-3
124-5
123- 4 
122-8
122- 9
123- 4

106-0
105- 9
106- 2 
106-1 
105-6 
105-5
104-5
104- 3
105- 1 
105-2 
105-6 
1051

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
104-8
104-2
104-3
104- 3
105- 0

125-3 
125-4 
124 4 
124-4 
124-3 
124-3

104-2 
1040 
104 0
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

105-3
105- 5
106- 2 
105-9 
105-8 
106 0
106-4 
103-7 
106-2 
105-9 
105-5 
105-5

124-5
124- 8
125- 0 
125-1 
125-1
125- 3
126- 2 
126-0 
125-1 
124-8 
124-9 
124-8

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9

105-5 124-9 102-8

t  New Index. Aug., 1934.

1st of month.
Monthly average. W irtschaft und Statistik.
Statistisches Reichsamt Index — average for 

month and middle of month respectively.
For middle of month. Eildienst des statistisohen 

Reichsamtes.
W irtschaft und Statistik. Weighted average for 

skilled workers in 13 oooupatiODS. Average 
for month. Based on hourly wages from 1931. 
previously on weekly wages.

% %
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325! 1*
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JULY...
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OCT.
SOV.....
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19JT
0A.V....
FHB.
l a . . . .
APRIL 
lAY 
JP.\g
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426 37
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1

05

a

00

S-9

2-2

934

981

1913
100

U8'5 

t

0- 3 
9-7 
9-3 
O'O 
0-6 
rs
31
V3
3- 7
4- 2
4- 7 
50

5- 2 
4-8
4- 5
50
5- 3 
57
51 
5’4 
5-0 
5-8 
5-2 
5-6

1- 2 
5-4 
5-9 
4-9 
il  
1-6
i-7
i-4
i-4
i-0
17
f-6

iO

lOl-O
lOlD
100-8
100-8
100-8
101-2
101- 9
102- 4
102- 3 
1028
103- 1 
103-3

103-6
103-5
103-6
103-8
103- 7
104- 0
104-2
104-8
104-2
104-3
104- 3
105- 0

105-3
105- 5
106- 2 
105-9
105- 8 
1060
106- 4 
1057 
106-2 
105-9 
105-5 
105-5

124-5

122-4
122-5
122-2
122- 3 
122-8
123- 0
124- 3
124- 5
125- 4 
122-8 
1227
123- 4

124- 3 
124-3 
124-2 
124-3 
124-3
124- 5
125- 3 
125-4 
124-4 
124-4 
124-3 
124-3

124-5
124- 8
125- 0 
125-1 
125-1
125- 3
126- 2 
126-0 
1251 
124-B 
1247 
124-8

106-6

lOS-4

1037

106-0
105- 9
106- 2 
106-1 
105-6 
105-5
104-5
104- 3 
1051 
1057
105- 6 
105-1

1047
1047
1040
103- 9
104- 0 
104-0
103-8
1057
103- 9
104- 1 
104-2 
104-1

104-1
10371
1037
103-5
103-4
103-4
103-3
102-5
102-7
1027
102-8
1027

ag-1

lirely*

Pre-W  ar 
Average 607’

1933 Av. ...I 293

1934 Av. ...I 370

1935 Av. . .  I 394

1936 Av. ...| 427 

1935
JAN............I 383
PER ...........  353
MAK..........  376
APRIL ... 404
AIAY ....... 398
J U N B ....... 404

«  • » I

JU LY  , 
AU(}. .. 
SEPT. . 
OCT. , 
NOV..., 
DEC. 

1936
JAN.....
FEB. . 
MAR. . 
APRIL 
MAY... 
JU N E .

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

1937
JA N..........
FEB..........
MAR.........
APRIL 
MAY . 
JU N E .

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

1938
JA N.....
FEB. .

432
409
404
394
379
398

386
409
428
426
460

473
442
442
426
397
421

561 
556 
540 
646 
542
562

TRADE, TRANSPORT, EMPLOYMENT.
[Germany

EXTERNAL TRADE. 1

IMPORTS. EXPORTS. E stim ’d value 
in Gold M arks

#
n •oo

ft
♦

ou9 *3
•

O

•tn CD0̂In9 uo
01
uo

o o S  a< O o otu «d
CJ A

B
aH

s k 1 s a

W eight in 0000 M etric Tons. Mn. Mn.

OUTPUT

9 614’ '

37 244 11 348 18 296

40 315 15 377 13
1

326

31 355 8 418 8i 363

43 379 5 440 3
1

390

45 323 14 375 7 328
44 297 11 346 4 305
42 326 8 389 6 338
35 360 7 385 7 334
29 363 6 417 8 362
27 370 7 394 8 343

26 399 7 414 9 355
22 379 7 421 8 365
19 377 7 440 10 382
23 364 6 494 11 432
26 345 6 476 10 414
28 362 6 461 9 396

1 46 360 4 441
,

3 387
43 ■ 359 4 402 3 353
53 352 4 391 3 342
50 374 4 406 3 361
46 376 4 413 3 361
49 1 406 4 437 3 389

38 430 5 426 3 374
35 402 5 443 2 392
32 405 5 468 2 419
37 382 7 491 2 437
43 349 5 462 2 410
40

1
376 5 1 506 2 452

34 353 4 487 2 434
40 304 3 495 1 2 445
63 360 3 540 j 2 482
75 '1 413 3 597 : 2 538
79 388 4 537 2 483

100 452 4 586 . 2 524

91 465 5 603 ’ 2 536
78 473 5 612 2 553
72 463 4 583 2 531
87 ; 454 5 579 2 524
94 441 6 533 2 480
80 476 6 508

1

2 452

35

934 850

384

38 395 388

46

48

346 356

0000
Metric
Tons.

1474 

916 

1042

000
Metric
Tons.

910

439

728

000
M etric
Tons.

SH IPPIN G .

HAMBURG.
Tonnage.

000
Tons.

O

000
Tons.

s
M n.M

I  t

I• 4

EMPLOYMENT

Trade Union 
Mombors

Percentage 
of Working 

Place Capacityl 
Occupied.

981 1182 1203

624 1485

990 1540

1495 153-0 4076

1540 178-2 I 2779

1177S 1045S 1340§ 1535 ; 1527 176-9§ 2159

l!*

351 397 1320 1275 1595 1601 1566 218 4 1635

404
359
3b3
359 
332 
327

330
318
318
336 
346 
373

363
354
355 
361
337
360

346
346 
336
356 
356 
367

336
347 
409 
477 
447 
503

500
482 
462 
485
483 
531

483

300
302
365
340
337
318

359
368
373
393
398
416

382
373
379
365
372
370

395
409
412
431
422
457

415
406
462
492
456
480

530
541
494
544
533
552

446

1157
1040
1095
TTu2
1162
1088

1198
1210
1108
1346
1318
1305

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487
1403
1509
1572
1390
1540

1592
1535
1563
1611
1599
1624

880
809

iU5ij
933

1002
979

1093
1145
1113
1198
1196
1192

1279
1173
1251
1211
1228
1242

1312 
1362 
1350 
1379
1257
1258

1292
1191
1301
1306
1313 
1304

1345
1362
1349
1418
1372
1400

1137
1064

1224
1315
1249

1447
1496
1378
1551
1483
1442

1684
1489
1558
1467
1568
1631

1712
1725
1721
1705
1507
1470

1534
1520
1582
1645
1608
1659

1654
1663
1690
1711
1789
1762

1463
1264
1580
1438
1757 I
1546

1488
1361
1481
1486
1545
1577

1646 1622
1730 ' 1798 
1570 1486
1494 1524
1381 : 1414 
1568 1543

1466
1459
1582
1612
1708
1686

1730
1718
1636

1456 
1526 
1510 
1624 
1686 
1667

1744 
1707 
1636

1579 1639
1521 1462
1520 ' 1239

1370
1430
1634
1562
1863
1680

1856
1853
1663
1571
1666

1449
1366
1591
1630
1757
1766

174 8 
164-4 
19u-/ 
175-2 
188-8 
179-5

195-8
202-1
208-4
227- 5
214 6 
191-2

193-9
189-1
215- 5 
198-9 
210-6 
212-0

225-5
215 0 
2.47-7 
268-4 
235-6
228- 4

211-6
216- 2 
233-3 
241-6

1-

2605
2973
2816
2402
2233
2019

1877
1754
1708
1714
1829
1985

2508
2520
2515
1937
1763
1491

1315 
1170 
1098 
1035 
1076 
1197

64-5

68-5

61-9
69-1
59-3
61- 3 
63-3 
61 6

65-2
65- 8
66- 1
66- 3 
660 
66-6

63-4
62- 8 
63-4 
65-4
67- 4 
69-3

* Including Luxemburg. Subsequently includes Saar. t  Series discontinued.
I Excluding reparations but including gold and silver before 1935. § Includes Saar.

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- 
UNEMPLOYMENT-

W irtsebaft und Statlstik.
Statistiches Reiebsam t—M erchandise and bullion included.
Excluding Saar till April, 1935—W irtsebaft und Statistlb,
Statistiches Reichsamt.
W irtsebaft und Statlstik.
Total No. of Persona Unemployed on 1st of m onth. W irtsebaft und Statlstik. Trade Union percentages 
for end of month, but given as for following month to bo com parable with provious column Scries dis* 
continued after March, 1933. Subsequently percentages of working place capacity occupied.
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1932 9 3 3 934 1935 1936

FOUR REPRESENTATIVE SERIES

9 3 7 9 3 8

A  . * y

, ,  A - I N D U S T R I A L  S H A R ES  "

B -W H O L E S A L E  PRICES •k.

1932 1933

C-VALUE OF EXPORTED MANUFACTURES ★

1934

D - S H O R T

1935

M O N E Y  INDEX

1936 1937 1938

Index of Price of Industrial Shares, see Table p. 1 1 5 ,  col. i .
Board of Trade Index— Total excluding Foods, see Table p. 1 1 7 ,  col. 5.
Value of Exported Manufactures (★ n o rm a l seasonal variation removed), see Table p. 1 2 1 ,  col. 17,
Average of Bank Rate, Bankers’ Deposit Rate, D ay-to -D ay Rate and Three Months* Bill Rate, 

see Table p. 1 1 5 ,  cols. 5 , 6.

EVENTS OF THE MONTH
Feb. 23rd, 19385 to March 22nd, 1938.

Wed. Mar. 2nd U.K.

Thurs. Belgium

Tues.
France
U.S.A.

White Paper announces cost of five-year defence programme to 
exceed original estimate of £i,§oo  Mn.
International Steel Cartel makes agreement on export prices with 
American producers.
M. Chautemps’ Labour Code passes Senate and Chamber.
Interstate Commerce Commission grants railroads average increase in 
rates of about 5° q.
M. Chautemps resigns.
German troops march into Austria. Nazi government installed.
M. Blum forms new Popular Front cabinet.
Mr. Chamberlain announces decision to expand defence programmes.
Austria formally declared an integral part of the German Reich.
Commercial and clearing agreement signed with Italy.
Government decrees expropriation of foreign oilfields.

E. Europe. Lithuania agrees to establish normal diplomatic relations with Poland,
after threat of war.

France
Austria
France
U.K.
Austria
U.K.

Mexico.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM,

21st March:, 1938.
The industrial statistics for February 

show the movements that had been 
anticipated. Exports diminished a little  ̂
employment failed to show the slight 
normal seasonal improvement, wholesale 
prices changed very little in recent weeks. 
Importation of materials, other than wool, 
continued at a high level, as did output of 
coal, iron and steel.

Wholesale prices, however, cannot yet 
be regarded as stable, and a further fall in 
some commodities may be anticipated. 
There is reason to fear further reduction 
in exports, partly through the shock 
to international confidence given by 
Germany’s action and generally disturbed 
political conditions, partly because the 
countries that produce food and materials

are tending to exhaust their purchasing 
power. With the acceleration of the re
armament programme employment on the 
whole may improve, but in view of the 
depressed condition of the textile industries, 
hardly so much as is normal in the spring.

Stock exchange securities continued to 
fall in a rather hesitating manner in 
February and early in March, and then 
dropped heavily, as in other countries, on 
March i6th. It is of course impossible 
to forecast the whole effect of the 
European situation on international trade, 
and much still depends on the course of the 
depression in the United States. Any 
trade agreement between the United States 
and the United Kingdom cannot be 
expected to show considerable results for 
some months.

ANALYSIS OF RECENT MOVEMENTS.
UNITED KINGDOM.

FINANCE.—Bank of England.—The Bank 
of England statements for the past month seem 
conclusively to show that the first quarter o f 1938 
has seen a further and fairly substantial expan
sion of the credit base of the banking system. 
AlAough A e seasonal rise in the note circu
lation during the four weeks ending March 
i6th was only £ 5 4  Mn. as compared with 
£10.5 Mn. last year, the Banking Department 
increased its holdings of Government Securities 
hy £ 14 4  Mn* and of Other Securities £ 1 .7  Mn. 
These increases were only slightly offset by a 
fall of £2.5 Mn. in Discounts and Advances, and 
total deposits rose by £8 .1 Mn. to the very high 
level of £165.8 Mn. At the same time Govern
ment Deposits fell by £4.7 Mn. to £ 1 1 .  i Mn., 
so that Bankers’ Deposits rose by £ 12 .6  Mn. to 
£119 .0  Mn. A year ago the figure was £94 
Mn. Smce the beginning of the year Bankers’ 
Deposits have averaged £ 1 1 5  Mn., as against

£98.5 Mn. in the corresponding period o f last 
year.

Clearing Banks.— The average cash re
serves o f the nine London clearing banks in 
February reflect the decline in Bankers’ Deposits 
at the Bank of England, mentioned last month, 
in a fall o f £8.2 Mn. to £23 1.4  Mn. O f the 
other assets. Discounts showed a seasonal 
decline of £42 Mn. to £28 1 Mn., and Money 
at Call and Investments were also rather lower. 
Advances alone showed an increase, with a rise 
o f £ 14  Mn. to £934 Mn. As a result o f these 
movements. Deposits were £47 Mn. lower, at 
£2,165 Mn., and the ratio o f Cash to Deposits 
was only 0 .1%  lower at the very comfortable 
level o f 10.7% .

The increase in Bankers’ Deposits at the 
Bank o f England during March will probably 
be reflected in a renewed rise in the banks’ cash 
reserves, but whether in present conditions this
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will be sufficient to induce the banks to increase 
their Advances and Security holdings may be 
considered doubtful, ffiough it will enable the 
Treasury, if it so desires, to expand its issues of 
Bills without appreciably raising short-term 
interest rates. As only a fraction of the National 
Defence Loan raised last year has yet been 
spent on re-armament, it would not be unreason
able for the Government to finance a substantial 
proportion of next year’s budget deficit by 
means of Treasury Bills.

Town clearings for February declined more 
than seasonally, and are now below the level of 
1936, though still above that of 1935. The 
declines in Country and Provincial clearings were 
also more than seasonal. Country clearings for 
the first time are below the level of a year before, 
and Provincial clearings below the level of two 
years before. As compared with last year, seven 
provincial centres show declines, heavy in 
Liverpool, Bradford and Birmingham, and sub
stantial in Leicester, Manchester and Hull. The 
only centre to show a substantial improvement 
was Newcastle.

Security Prices. — Prices of industrial 
securities, after recovering slightly to the end 
of February, have since suffered a further 
marked decline, and our mid-March index is at 
the lowest point recorded since early in 1934. 
Prices of fixed interest securities have also 
declined, though much less seriously. The 
bulk of the declines took place on the news of 
the developments in Austria. Our crude index 
of foreign bond prices shows a further decline, 
due to falls in European bonds, partially offset 
by a rise in Japanese and Chinese securities, 
and is now at the lowest point reached since 
early 1933. Short-term interest rates remain 
extremely low.

N ew Capital Issues.—Issue of new securi
ties, both on home and foreign account, were larger 
in February than for several months. Issues of 
fixed interest securities were in general well 
received, but high proportions of several issues 
of ordinary shares were left with the underwriters.

G overnment F inance.—During the four 
weeks ending March 12th, Ordinary Revenue 
totalled £ 1 1 1 .9  Mn., as against £108,3 
in the corresponding period of 1937. The 
increase was due to a rise of £ i i  Mn. in receipts 
from income tax, partly offset by falls in revenue 
from Estate Duties, Stamps, Customs, Excise 
and Sundries. Ordinary Expenditure, at 
£60.1 Mn., was nearly £20 Mn. lower than 
in 1937, but to this must be added £21.85 Mn. 
of expenditure on Loan Account, making nearly

£82 Mn. in all. Even so the surplus of income 
for the month amounted to nearly £30 Mn., or 
more than last year.

For the whole financial year, total expendi
ture to March 12th, at £837 Mn., was about 
£54 Mn. higher than in the same period of 
1936-375 while revenue rose by over £43 Mn. 
to £816 Mn. Unless the rate of expenditure 
rises rapidly during the remainder of the financial 
year, it still seems likely that the total budget 
deficit will be far below the £80 Mn. originally 
envisaged.

The excess of revenue for the month caused 
the Treasury’s floating debt to fall from £866 
Mn. to £840 Mn. Treasury Bills outstanding fell 
from £834 Mn. to £801 Mn. The whole of the 
decline occurred in market bills, which fell from 
£557 Mn. to £ 5 17  Mn., while 'ta p ’ bills rose 
from £277 Mn. to £284 Mn. The rise in ' tap ’ 
bills may probably be connected with the increase 
in government securities held by the Bank of 
England. It seems probable that the Exchange 
Equalisation Fund was on balance a moderate 
buyer of gold during the period, and therefore 
reduced its holdings of sterling bills. I f  this view 
is correct, the gold holdings of the Fund on 
March 12th may have been in the neighbour
hood of 42 Mn. ounces.

Foreign Exchanges.—From February 21st 
until March 5th both the sterling-franc and the 
sterling-dollar rates remained fairly steady at 
153-4 and 5.01-2 respectively. Thereafter the 
franc began to weaken, owing to political un
certainty at home and abroad. On March loth, 
the date of M. Chautemps’ resignation, it stood 
at nearly 159, and on March 14th, after the 
German occupation of Austria and the formation 
of a new cabinet by M. Blum, at nearly 163. 
Subsequently it recovered to 160} on March 
17th, but declined again to i6 2 ii on March 21st.

Meanwhile a heavy inflow of refugee funds 
from Europe caused a sharp rise in the dollar, 
and despite substantial official intervention, the 
sterling-dollar rate fell from 5 . 0 1 on March 8th 
to 4.96J on March i6th and 4.96 on March 21st.

G old M ovements.—Imports of Gold in 
February totalled £14.8 Mn., of which £8 Mn. 
came from S. Africa, £ 1.2  Mn. from Canada, 
£ 1 . 1  Mn. from Russia and £ i  Mn. from India. 
Exports amounted to only £4.6 Mn., of which 
£2.4 Mn. went to Switzerland and £ 1 . 1  Mn. to 
Holland.

Between February 28th and March 17th, 
imports amounted to £12.8 Mn., of which £6.3 
Mn. came from S. Africa, £2.4 Mn. from 
Belgium, £ 1 . 1  Mn. from Russia, and £0.9 Mn. 
from Holland. Exports totalled only £2.4 Mn.,

108

« i

slavia

to t
0 °

arraoi ed t®
have the ret*^

ifireco®® “ fioin

prices and

little
the slow
weeks- Cp

do^
February
tmued, as shownbvil

1 -  ^

tb«

to S
maieri*'

Oi over the following
The (i

5W iio
shown m
iades is nearly ®

of I937--ning 01 lyj/’ . a 
5 Singly dirergent m ti
bo abd  of t iu d e

1951

♦♦9Cereals 

Other food, Ac.

Ftb.
122

Juh
121
cn

97

F«)d. ic . ♦ •9 c9

Co«l
Iron iS ted 
Xoa-ferrou meuls

999Coti'O 
Wool 
Other ta tik>  
Giemictls t  O llj 
Mixellaneous

999
99^

iia
113
121
9?i

L7
•iv;

125

co:
105

123
101
133
73
111
iij

Miteriils, s?. Kjft xi6

AH Articles... lOt

5»niTi



■ by over /  
of exto , .^ -

>« the t o t a fc a l

•. /The whole of the
J ,  which fell i

!; .‘ be tisein'tap’

«<i by the Bank of 
e that the Exchange 
balance a moderate 
eriod, and therefore 
ag bills, If this view 
gs of the Fund on 
I in the neighbour-

mainly to France, Switzerland, Holland and 
Jugoslavia. Although the heavy exports which 
have been arranged to U.S.A. have not yet 
appeared in the returns, the recent change in 
the direction of the movement is reflected in 
heavy imports from Holland and Belgium 
between March 14th and 17th.

PRICES AND W AGES— There has been 
little movement of wholesale prices during the 
past four weeks. Up till about the middle of 
February the slow downward tendency con
tinued, as is shown by the Board of Trade and 
the Statist Index-numbers.

The whole fall in the seven months from the 
maximum in July has been about 8 %  for 
materials, little for food (since October), and 
5 % over all. The changes over a year are 
shown in the following Table. The general 
index is nearly back to the level at the begin
ning of 1937, but the movements have been 
strikingly divergent in the different groups.
BOARD OF TRADE IN D EX  NUM BER. % of 1930 Av.

Cereals 
Meat, &c. 
O ther food, &c.

Food, &c.

1937
Feb. Ju ly

« • «» « «
122
82
97

127
8799|

1938
Jan . Feb, 
132i 130
90

100
88
99

99 103 105 103

Coal
Iron k  Steel 
Non-feiTOus m etals
Cott'.»n ..............
Wool
O ther textiles 
Chemicals k  Oils 
Miscellaneous

118
113
12199i
127
7699̂-

106

125
338
123
101
133
78

100
113

131
141
96 
88

107
71
97 

105

130
140
94
87

103
70
96

lOOi

Materials, &c. 106S 116 109 107

All Article.s ... 104 111^ 108 106

z  Change 
Feb., 1937 

to Feb., 1938 
4- 7 
-I- 7 + 2
+  5

+  10-5 
+  25
— 22-5
— 12
— 19
— 7
— 3-5
— 5

+  0-4 

+ 1-8

Retail food prices fell in February a little 
more than is usual. The rise in the Cost of 
Living over 12 months is about 3 % .

The index-number of wage-rates is un
changed.

TRADE AND O U TPU T.^There was the
usual reduction of Imports in February ; allow
ance made for change of prices, the total was 
about the same generally as in February, 1937. 
The reduction in the value of cotton imports is 
due to reduced prices: the quantity imported 
since September is about 18% more than in the 
previous season. The imports of wool on the 
o^er hand are relatively low. The total import 
of materials is brought up by an increase of iron 
ore and scrap, the value of these imports being 

Mn. and Mn, in the first two months 
of 1937 and 1938 respectively. The imports of
hmshed iron and steel are also considerably 
higher this year. ^

The following Table shows details as usual:
IM PORTS L E S S  RE-EX PO RTS. £M n.

Food, k c .— Dee.
1936-7
•Jen. Feb. Dec.

1937-8
Jan . Feb.

(train 4 ^ 4

7.7 6-4 8-3 8-5 6-y 6 6
Meat 7-7 7 0 6 0 8-5 7-4 6-8
Dairy Produce 0  9  4 6 4 5-4 4-2 7-5 5-7 6-8
F ru it k  Vegetables 3 0 3-0 2-7 3-2 2 9 2-8
'Tobacco 4  4  0 2-3 1-4 0-6 2 7 2-7 1-3
O ther 4  4  0 9-6 9 0 8 0 n -4 9-6 8 0

Total ... 0  9  4 36-7 31 2 29-8 41-8 35-2 32-2
Matorial.s—

Cotton 4  0  4 5-2 4 8 3 6 4 9 3-5 3 2
Wool 0  4  0 3-7 4-5 3 6 2-6 3-6 2-3
Seeds k  Oils 9  9  4 2-5 3 0 2 8 2-3 2 7 2-7
Hiiles k  Skims 4  4  4 1-5 1-8 0 1 1 8 1-7 0-9
'J’imber 9  9  9 3-5 2 8 2-4 5 1 3-3 2-1
Rubber 9  4  0 -0 -4 0 0 0 8 IT 1-2
Non-ferrous m etals 13 1-0 1-1 1-5 P4 1-6
o th e r $ 9 4 4-6 4.7 3-9 5 9 6-4 6 6

Total ... 9  $  9 21-9 22-6 17-5 24-9 23-7 19-6
iManufactures—

A. Iron, Steel 0  9  9 0-9 0-8 0-8 2-8 2-8 2T
Non-ferrous 9  9 $ 3T 2-9 3 0 3-6 2-5 2-3
'T im ber... 9  9  9 0‘6 0-5 0-5 0-7 0-6 0-5
Oils 9  4  4 3-2 2-4 2-9 3-7 4-2 3*3
(Jther ... $ 9 9 2-1 1-9 1-9 2-4 2-1 1-7

'Poial ... 9  9  9 9-9 8-5 9-1 13-2 12-2 9-9
B. Total ... 4  4  0 8T 7 9 8-1 8-5 8-5 8*0

All Im ports (net) 0  9  0 77-3 70-6 64-8 89-3 8)*2 70-2
Under Manufacture.s, A includes commodities used in fu rth e r 
m anufacture and tra n sp o rt; ‘ O th e r’ contains lea ther, paper 

and motor accessories. B includes all o ther jnanufactures.

The total value of Exports o f British Produce 
was 3% less this February than last. Materials 
fell, principally owing to a reduction in exports 
o f raw wool to the United States and to 
Germany. The Exports o f Manufactures were 
the same in the total value, as last year, an 
increase in iron and steel manufactures and 
machinery compensating a fall in cotton and 
some other commodities.

EX PO RTS OF B R IT IS H  PR O D U CE. 
1936-7

Dec. Jan . Feb. Dec.

£M n.
1937-8
Jan . Feb.

Beverages* ... • • ♦ 1-4 1-3 1-3 1-3 1-3 1-2
'i'ubacco 4  4 $ 0-4 0-4 0-4 0-4 0-4 0-4
F o o d ...............

4  $  9 1-6 1-3 1-4 1-8 1-3 1-2
'lo ta l ... ^  ^  4 3-4 3-0 3T 3-5 3 0 2 8

M aterials—
Coal 9  0  9 2-5 2-6 2-3 3 0 3 0 2 7Wool 9  9  0 11 1-1 IT 0-5 0-5 0-4
Oils and fats

9  4  9 0-2 0-3 0-4 0-2 0-2 0-3O ther 4 9 4 11 1-1 IT 1-2 1 0 0 8
Total ...

0  9  9 4-9 51 4-9 4-9 4-7 4 2
Blanufaetures—

Non-ffiiTous metals 1-1 1-1 1-0 1-1 IT 0 9
Iron, steel,

macliinery 9  4  0 8-7 8-5 8-2 11-2 10-9 9 9
Vehicles ... 9  9  0 2-9 2-7 2-8 3-9 3-3 3-2
Cotton 4 4 9 5-5 5-4 5-3 5-0 4-9 4-3Wool
O ther textile.s

4 9 0

and
2-8 3-2 3-1 2-6 2-8 2-6

ai)purel... • ♦ ♦ 2-5 2-6 2-6 2-4 2-5 2 2
^ ^ ^ 4  4  9Uhemicalfl 4  9  4 1-9 1-8 2-0 1-8 1 9 1-7O ther

4 ^ 9 4 0 4-6 4-7 5-3 5-2 4-9
Total ...

9  4 $ 30-3 29-9 29-7 33-3 32-6 29-7
'Total exports of

B ritish  Prod uce
•40-5 39-1 386  
Beer, S p irits , Cocoa,

43-9
etc.

41-2 375

I» f



WT'.

'

t

' t

V
I  •

f

t

The output of coal in February was a little 
greater than a month and a year ago, outputs of 
iron and of steel maintained their high levels.

There has been some reduction in the value 
of the plans for buildings other than houses 
this year.

B U ILD IN G  PLANS APPUOVLD £M n.

UNEMPLOYMENT.—Unemployment was 
at very nearly the same level m February as in 
January this year, whereas normally thtre is 
some decrease. Excluding Building and Public 
works, as affected by the weather, we have:—

1937 Houses Others Total
January 4-5 4 0 8-5
February

1938
January

5'2 5-4 10-6

5'5 3'3 8-8
February 4-6 31 7 .7

IN SU llED  MALES UNEMPLOYED.
Excluding Building, Public Works and Agriculture. (OOO’s.)

Wholly Unemployed Temporarily Stopped

dobs assess®^

November
December
January
February

« « «
1936*7 1937-8

932 798
926 817
949 879
935 887

dobs M  ̂ sessjj

1932-7 1937-8
119 119
111 152
107 177
99 177

Corrigenda.— Table of Retained Imports, p. 67, 
B ulletin II .,  Feb. 23rd, 1937. Substitute the following 
for sections 3 and 4 :—

M anufactures—Group A. 
Declared Value £M n. 
Index of Volume 
Index of Price

M anufactures—Group B. 
Declared Value £Mn. 
Index of Volume 
Index of Price

1935
24

100
100

193738|
180
126

22
100
100

The figures for 1936-7 should be slightly 
reduced for comparison with 1937-8, owing to 
the change in enumeration. Unemployment has 
again increased in the Cotton Industry, to 
23.3 per cent, and is higher than last year in other 
Textile industries. Otherwise none of the 
movements are at all considerable, but the 
majority show some increase in unemployment 
over last year.

INSURED PERSONS UNEM PLOYED. U N ITED  KINGDOM. 000s 

M a l e s  AND F e m a l e s . Aged 1 6 -6 5 . Excluding Agriculture.

A. WTolly Unemployed.

J But

The valû

1932 ^
. Tnv? 6750 7-

naw- 0-25 1
12*5gptiflt

ADStm -  n
IttJy -
T, ESPOBTS OF BRITISF
iUCwmtrics SffiO 3670

- Q< 0̂
i ' r . «

B. Tem poraiily Stopped

Old Basis New Basis

Jan u arj’, February, January, Februai"
1937 1937 1938 1938

Total A B Total A H Total A B Total A B
183 174 9 167 160 7 201 189 13 179 169 10
126 124 2 123 121 2 119 116 3 116 113 3
138 124 15 137 119 18 98 85 15 97 82 15
48 37 11 45 36 9 82 35 47 95 39 53
16 8 8 17 8 9 47 12 35 46 13 32
66 41 24 64 42 22 103 52 51 102 53 50
69 42 27 55 38 17 88 48 40 71 44 27

210 199 11 211 201 10 205 1S2 13 213 200 12
564 492 72 549 488 61 614 489 123 626 503 125
76 74 2 75 73 2 83 81 2 84 81 2

181 174 7 182 174 8 178 169 g 179 170 9

1677 1489 188 1625 1460 165 1818 1466 351 1808 1467 341
1365 1247 118 1324 1216 108 1376 1184 193 1358 1168 190
312 243 70 301 244 67 441 283 159 449 298 151
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503 125
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1467 341

£8 1168 190
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RECENT INTERNATIONAL DISTURBANCES
A NO TE ON TH E B R IT ISH  C O M M ERC IA L IN T E R E S T .

Th e  most important consequences for trade 
of the revival o f international disturbances 
are clearly not to be sought in the disloca

tions which have been or are being immediately 
produced. But assessment o f die trade directly 
involved remains of considerable interest.

The value of British trade in recent years 
with China, Spain, Austria and Italy is shown 
in the following table:—

From
IM PORTS. £M n 

1932 1933 1934
%

1935 1936 1937
All Countries 7017 675-0 731-4 756-0 847-8 1029 1
C hina............ 6-2* 5-1* 6.1 6-3 7-6 8-3
Hong Kong... 0-25 0-3 0-4 0 7 0-75 0-95
Spaint 12-5 11-2 11-3 111 10-5 8-6
Austria 11 1-3 1-7 1-7 2-3 2 7
I t a l y ............ 10'8 9-2 8-4 7-9 2-2 7-8

To EXPORTS OF B R ITISH  M ERCHANDISE. £ M n.
All Countries 365-0 367-9 396 0 425-8 440-6 521-6
C hina............ 7-8* 6-3* 6-5 5-0 5-8 5-8
Hong Kong... 4-8 3-2 2-5 2-4 2-1 3-5
Spaint 5-2 4-5 4-8 5-3 3-0 2-4
Austria 0-9 0-9 11 1-3 1-5 1-8
I t a l y ............ 8-6 9-1 9-3 6-8 0-5 4-9

To EXPORTS OF FO REIG N  M ERCHANDISE. £ J I n .
All Countries 51-0 49-1 51-2 55-3 60-8 75-2
C hina............ 0-09* 0-11* 0-08 0-04 0-06 0-06
Hong Kong... 0-05 005 005 0-04 0-05 005
Spaini 0-4 0-2 0-3 0-4 0-2 1-0
Austria 0-2 0-2 0-3 0-4 0-6 0-7
I t a l y ............ 0-8 0-9 1-2• T4 0-4 0-6

* Including Manchuria.
+ Excluding Canary Islands and Spanish Africa.

The total British trade with these countries 
is thus less than 5%  of all British foreign trade. 
But if  attention is confined to particular com
modities, the relative importance of this trade is 
in certain cases much greater. The distribution 
of imports and exports amongst the three 
classes, food, raw materials and manufactures, 
is shown in the following table. The year 1934 
is taken as the last year which was free from 
conflict in or with any of these countries.

IMPORTS. £M n. 1934.
From 

I'hina 
Hong Kong 
Spain 
Austria 
Italy

» « «• « 6

Food
3-67
007
8-44
016
317

Raw M aterials 
1-50 
0-06 
1-94 
015 
1-58

M anufactures
0- 97 
0-28 
0-88
1- 35 
3*62

TOTAL EXPORTS. £M n. 1934.
To

China 
Hong K 
Spain 
Austria 
Italy

Food Raw M aterials M anufactur
... 0-27 014 613

0-28 003 219
... 0-21 1-82 2-92
... 003 0-20 106
... 0'39 5-69 411

The effect of the outbreak of hostilities in 
Spain in July, 1936, and in China in July, 1937, 
is shown by the following figures.

B R IT ISH  TRA D E. £M n.

Spain. Im ports
Exptu'ts

China

Hong Kong.

Im ports 
E.\ ports
Im ports
Exports

Jan .-June 
1935
5-46
2'78

Jan .-June
1986
2-92
273
0-48
0-98

July-Dcc.
1935
5'87
2-58

July-Dcc.
1936
4 72 
305
0-28 
113

Jan .-June
1986
6'64
219

Jan.-Juno
1987

3-52
3-83
0- 63
1- 40

July-Dcc.
1936

4-03
074

July-Dcc,
1987

473
199
0-41
209

It is clear that the British export trade 
was injured more than the import trade. There 
was, however, an appreciable fall in imports 
from Spain in the second half o f 1936 owing 
mainly to the decline in foodstuff supplies. 
The supply o f iron ore was at first cut down, 
but it was soon resumed on a higher scale. 
The Hong Kong trade was apparently not 
damaged during the first six months of the Sino- 
Japanese war, but the figures mask the temporary 
diversion of Shanghai trade to Hong Kong. 
Much of this trade may be lost for the future. 
The effect o f international action against Italy is 
shown in the first table above, for although 
sanctions were raised in July, 1936, their influence 
upon trade persisted throughout the year.

British imports from these countries are o f 
a very varied nature. Among individual com
modities only Spanish ores, Spanish and Italian 
fresh fruit and vegetables and Chinese dairy 
produce are important.

IM PO RTS. £M n.
From 1935 1936 1937

Iron ore and All Countries 6-04 8-36 12-61
scrap. Spain 0-89 0-97 1 11
Iron pyrites. All C ountries 0-36 0-36 0-52

Spain 0-23 0-22 0-39
Copper ore. All Countries 0-74 0-73 0

Spain 0-06 0-05 0
F resh  fru it All Countries 3912 36-32 37-33
& vegetables. Spain 6-05 5-45 3-75

Italy 1-51 0-68 1-75
Dairy All Countries 58-42 67-30 72-99
Prorluce. China 2-35 2-91 2-92

British exports consist mainly o f coal and 
manufactures.

Coal, all kintls.

EX PO RTS. £M u.
'I'o 1935

All C ountries ... 3T56
Spain ...............  1T2
Ita ly ................................ 2’65

1936
29-30
0-68
0-04

1937
37-67
0-85
2-27

Exported manufactures consist mainly o f 
textiles, iron and steel manufactures, machinery, 
vehicles and chemicals, but in no individual 
commodity or group of commodities is the trade 
of outstanding importance. The China trade 
in cotton piece goods had dwindled by 1936
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to one tenth of its 1932 value. In 1932 total 
exports of cotton piece goods to China and 
Hong Kong were valued at ;£2.63 Mn. In 1936 
they were valued at £0.27 Mn.

The relative importance of their British 
trade to these countries is shown in the following 
tables:—

China §

A ustria

1935 1936 1937
Im ports. Mn. standard S
All Countries 919-2 941-5 «
Japan .............. 144-3 156-8
Britain .............. 98-2 110-5 *

Exports. Mn. standard S
All Countries 576-3 706-8
Japan 85-4 107-4 *
B ritain .............. 49-7 65-1

Im ports. Mn. gold pesetas t 1 i
All Countries 879-2 381-6 1241
B ritain  .............. 91-5 36-8 10 0 ¥
I t a l y .......................... 26-7 1-0 0-2
Germany ............... 120-3 50-8 IS 9 *

Exports. Mn. gold pesetas
All Countries £88-2 331-6 122-2 *
B ritain  .............. 1274 73-1 41-0
I t a l y .......................... 19-6 4-4 1.0
Germany .............. 74-8 52-2 8-0

1! Im ports. Mn. seh.
All Countries 1206-2 1249-2 1453-7
B ritain .............. 48-7 55-1 65-8
Germany ............... 200.4 211-1 235 7
Exports. Mn. seh.
All Countries 895 0 951 9 1216-9
B ritain  .............. 38-7 50-3 64-9
Germany .............. 139-6 153-2 179-8

N ot available. t  F irst half 1936.
Second half 1936, Govt, te rrito ry  only.
General trade. || Special trade.

These figures are not readily comparable 
with those taken from British, Italian, Japanese 
or German sources on account of the different 
incidence of insurance and shipping, and of 
different standards of valuation.

The passive Chinese and Austrian trade 
balances are made good mainly by emigrants’ 
remittances in the one case and by tourists’ 
expenditure in the other. The active Austrian 
tourist balance in 1937 is estimated at about 150 
Mn. schillings. Although the trend of exports 
to Italy and Germany has been rising it is 
hampered by the lack of prompt payment, 
and ± e  unliquidated Austrian claims at the end 
of 1937 amounted to about 200 Mn. schillings.

Of British capital investment in the 
countries here considered litde can be said with 
certainty. Sir Robert Kindersley has estimated 
the total nominal amount of British capital 
invested in overseas government and municipal 
loans and in all securities quoted in London of 
companies operating abroad to have amounted 
to £35364 at the end of 1936. Of this sum 
£4 1 Mn. is allocated to China. But unquoted 
and private investments are substantial in China, 
while the share of Hong Kong is not included in 
this figure. In 1931 it was estimated that the 
total British investment in China and Hong Kong 
amounted to about £250 Mn., o f which Chinese 
government loans accounted for £33 Mn., real 
estate for £80 Mn., railways for £ 19  Mn. and 
mines for £2  Mn.* But this included much 
property belonging to British residents in China. 
The value of this investment probably declined 
substantially by the middle of 1937. The 
Japanese and American investments were 
estimated in 1931 at about £250 Mn. and £50 
Mn. respectively. The Japanese investment 
has undoubtedly increased substantially since 
then.

There are no published estimates of British 
investment in individual European countries. 
In Austria there can be litde apart from 
government loans. On 31st December, 1934, 
£25 Mn. o f the external funded debt was held 
in sterling. The future of Austrian government 
bonds must now be regarded as uncertain. Of 
the League of Nations 1923 loan of £33.6 Mn., 
nearly £ 8 J Mn. is guaranteed by the British 
government. There are no easily identifiable 
blocks of British investment in Italy. Identi
fiable blocks of investment in Spain consist 
mainly o f mining and transport enterprises 
situated in insurgent territory. But the 
aggregate amount of British property in govern
ment territory, especially in Barcelona, is not 
inconsiderable.

*  See “  T h e  Foreign Stake in China ”  : Foreign Affairs 
(N ew  York), Oct., 19 3 1.
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STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 32.

BeKfnntng of

1934

I93b

1936

• • %

1937 ♦ • ••Jan. 
Feb. .. 
March 
April.. I 
3Iay ... 
June  ...
.July ... 
A ug .... 
Sept .. 
Oct. ... 
X o v .... 
Dec. ...

1938 Jan . .. 
Feb. .. 
Man-h

a) (21 im 1 ir.i U!) 1 <H) (0) am (111
Amenoan Tin Copper. Lead. SpolGor 1 Rubber ' Sugar. Tea. ColToe. 1 Wheat. Petroleum

Cotton. 1 nofl' tone 1 Mn bage.
1.000 1,000 1,000 l.OUO LOOO Mn. Mn.

I.DOO b\Ieb tons. tons. U.S. U.K. tons. tons. tone Mn Ihe. A n bushels. barrels.

9,785 26-6 624 0 181-3 29-2 100 6164 8,333 270 1 7-6 476 59B
9,236 21-8 576-6 197-7 30-0 105 : 623 8,016 251 : 8-1 # 483 590
9,362 18-4 500-8 212*7 27-0 99 i 650 7,501 212 8-5 170 407 594
9,468 17-0 512-0 205-5 20-0 LOG 655 5,692 233 8-7 137 445 581
9,070 15*5 524-1 209 8 19-4 118 679 7.887 279 6-6 n 448 565
8,581 19-2!i 520-4 203-2 18-9 110 653 8,058 267 6-9 190 411 570
8.413 14 4 5177 206-3 17-1 111 618 6,170 223 7 5 15-5 313 566
e , i u 11-5 474-6 200-6 9 3 104 641 4,688 216 7-6 ik 367 547
7,438 13-5 433-2 198-5 7-0 83 576 6,237 247 7 8 ?2T 397 511
6,768 16-5 431-5 199-5 6-3 80 < 639 6,671 232 8-2 22-2 349 551
6,384 15*0 409-8 205-8 6-7 88 491 4,990 193 8-1 20-8 221 515
6,508 15-1 339-2 179-0 7-1 ' 82 ,: 457 2,983 201 7-8 282 527
6,269 17-0 318-7 163-8 6-4 : 77 449 1 3,866 207 7-9 n 269 522
6,160 21-2 315-4 . 1580 6-4 67 436 5.502 215 7-8 251 518
6,014 21-8 3153 153-9 6-1 57 430 5,389 215 7-9 267 529
5,897 23-4 300-1 151-6 6-4 48 i 411 5,071 208 8-0 298 527
5,b67 21-7 294-7 140-0 6-9 1 59 398 .5,831 189 8 0 281 534
5,745 220 275-3 122-5 7 1 34 , 415 6,026 161 81 23-2 255 510
5,564 220 2530 114-7 6-9 31 1 390 5,356 134 8-3 n 210 549
5,531 21-6 260 2 103-4 6-8 31 ' 371 4.878 132 8-1 * 163 551
5,345 21-1 268-2 101-2 . 6-3 32 334 4.388 125 7-9 226 129 554
5,459 23-7 279-5 99-2 6-2 33 396 3,762 111 7-6 176 560
6,142 25-5 293-3 92.4 8-0 30 405 3,165 119 7-6 H 559
6,728 209 307-8 81-0 7-9 33 ; 424 2,816 130 7-4 22 4 563
7,192 20-8 341-3 89-8 7-8 44 ■ 426 4,002 146 7-5 560
8.040 21-9 369-3 101-4 7-1 59 ‘ 441 5,981 177 7-1
8,388 241 412-3 115-5 7-0 79 : 493 : 6,067 198 7 0
8,8.58 231 451-8 119-j 8-2 99 ! 495 , 5,821 204 7 1
9.639+ 2^-4 47V1 9-0 : 117 , i 197 7-4

U April, 1935, onwards includes whole buffer stock. N ot available. + Preliminary figure.

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

Visible Supply plus estimate of Straits stocks.
Total world stocks of refined copper only.
N.B.—This is not the same series as that discontinued 
since Oct., I93i-
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 afioat as published by the International Rubber 
Regulation Committee

Total visible supply.
Tea Brokers’ Association, London stocks.
(A) Visible supply. (B) Interior Brazil slock and San Paulo 

Pledged stock. Figures supplied by M essrs. D uuring & 
Zoon.

(10)

( I I )

Stanford W heat Studies Estimates of W orld’s Visible 
Supply.

Total crude petroleum, natural gasolene (ex at plants), 
refined products.

UNEMPLOYMENT BY DISTRICTS
P E R C E N T A G E  O F  IN S U R E D  P E R S O l-JS  U N B .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.*

1037 Feb.... 
M ar..., 
A pr.... 
M ay ... 
J u n e . .  
J u ly .. .  
Aug....

Sept. I
Oct. ... 
N ov.... 
Dec.... 
Jan. ... 
Feb. ...

1938

O
&4

« i 
a
S

-2"3
E

t a

o
mMo

4dVUi
<
a
CQ

o
<

CO

L 4QQ

* 1  

i 2 ;

; i  
•

<
si

♦

z

4

a
u1 < 

r  ♦

%

1 ^

1
a4)U
<
z

•

S

oV
1 "

V
d

120 13-4 8-1 7-3 8-4 9-6 7 6 11-0 15-0 20-3 17-6 26-0
11-6 13-1 7 '5 6-8 7-9 8-8 7-3 11-0 14-5 20-8 17-6 24-7
10-5 11-9 7-0 6-1 6-8 7-9 6-6 10-0 13-5 18 6 16-2 23-1
10-7 12-0 7  1 6-2 5-9 7-6 7-0 12-3 14-0 17-7 15-3 22-5
10-0 11-3 6-5 5-8 5-2 6-6 6-7 12-3 1 3 0 16-9 14-2 20-7
lO T 11-2 7-2 5-8 5-2 6-5 7-2 11-5 13-1 15-8 16-3 19-9

9-9
(a )lO -l

11-0
11-1

7*1
7-2

5-9 5-2 6-7 7-3 10-4 13-5 16-2 14-5 200

( b )  9-7 10-8 " 7-0 5-3 6-3 6-2 6-7 9-3  * 13-5 16 0 14-4 1 9 - 6 ~
10-2 11-2 7-6 6-0 6-4 7*3 6-9 9-8 , 13-0 1 6 2 14-5 21-3
11-0 11-8 8-9 6-8 7-5 ; 7-9 7-4 10-8 ( 14 3 16-8 15-2 21-2
12-2 13-2 9-5 7-1 8-1 8-6 8-5 12-7 i 15-5 18-9 17-6 21-9
13-3 13-8 11-8 86 9-6 ,

9-2 1
1

9 6 i 9 6 13-5 17-5 17-9 17-6 23-8
13-2 13-7 12-0 8-6 9-4 9-6

1

13-3
t

,

17-8 17-6 17-0 23-8

V

25-1 
24-7 
23-5 
22-7 
22-2 
22-2 
22T

210
22-6
25-2
271
5 0 0
29-5

Percentages aft'^r A ugust 1937, are based upon num bers insured in Ju ly  1937.
* Mid-month from Septem ber.

(n) Old basis. (6) New basis.
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FINANCE.

1932 1933 1934 1935 i9 3 6 1937

7 ^ ^ -------- ^

#♦ /

\  / I
IN D U ST R IA L  SH ARES m,

1938

D E P O S IT S

N IN E  C L E A R IN G  B A N K S

ADVANCES

4 %**»
“**»*«̂ «*

TOTAL NEW CAPITAL ISSUES

YIELD ON FIXED INTEREST STOCKS

♦

1932

THREE MONTHS’ RATE

1 9 3 4 1935 1936 1937 1938
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i f

f  c

\♦

STOCKS A SHARES

Industrials Fixed
Interest

1924 Av..

1929 Av.. 

1933 Av...

1934 Av... I 125 — ( 132-5 7?-7

1935 Av... I 139

• • ♦

1936 Av...
1935

JAN....
FEB....
MAR....
APR. 
MAY 
JUNE
JULY 
AUG. 
SEPT 
OCT. 
NOV. 
DEC.

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

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

1937 
JAN. . 
FEB. 
MAR 
APR. 
MAY 
JUNE

. 161 — 135-9 75-2

4-

+

+

• « 4
-I-
+

4-

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

1938
JAN.
FEB.
MAR.

150
152
146
139
138
133

135
128
119

4-

4- 1-3 
— 6-0 
— 6-8

140-4 
136-9 
136-5
136- 3
137- 6
135- 9

137-6 
■ 137-5 
132-6 
131-0
136- 4
136- 4

137- 4 
137-0
136- 2 
157-4
137- 6 
135-8

135- 7
136- 8 
157-4
138- 4
137- 6 
135-5

134-5
129-2
126- 3
127- 3
127- 8 
126-7

126-1
123-0
125- 2
126- 1 
1290
128- 2

129-8
129.8
127-0

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

72- 9
73- 0
75- 0
76- 5 
735 
73-5

73-0
73-2
73-6
72-9
72- 8
73- 8

75-9
733
73- 1 
72-4 
72-8
74- 0

74-5
77- 6 
79-2
78- 6
78- 2
79- 0

79-3 
79-5 
79-9 
79-4
77- 5
78- 1

77-1
77- 1
78- 8

FINANCE.
MONEY

V

NEW
CAPITAL
ISSUES

% %

S)

2
for 

U.K.

£ Mn.
1 0 0 ♦  #  i 1 1 0 0

4
100 1 ii-43

139 1 96-3 1040 4-57

103 124-4 80-7 ■66

3 '4 5

BANK
CLEARINGS.
London

B ankers’
Clearing
House.

A'Mn. fM n.

Bank of 
England.

£M n. A’Mn. £M n.
11-21 2070 226 ! *147

, TREASURY 
B ILLS.

y Clearing 
Banks.

.2 x :g

| i  l a i

5-31 13-3 7'9 I 2360 241 125
390

£M n. £M n. £Mn. 
'i6 3 2 ~  242 ' T 9 i

O W 
0 

Ĉ  O

ft* 5 « -oQ <
>Mn. £M n.

442 los

62 60 361 1762 226 974 242 10 7 5S'3 I 521 239
3 - 3 1 1660 ; 217 j 98 I 102 55 371 t 1914

•81 8-9 3-6 1830 233 101 102 54

136-2 73-6 -73 13-5 1 7 1790 ' 252 101

15-9 I 2-2 2093 276 1 109" 1
2035 261 
1885 242
1915 I 237 
1935 275 
2040 1 253 
2230 ■ 263

1810 : 267 105 
1770 ; 238 93
1820 ; 236 
1860 266 
1990 , 255 ■ 100 
1950 I 276 ; 111

1960 281 : 109 
2080 268 ' 110 
I960 ! 263 i 107 
2020 , 279 105
1940 1 272 103 
2200 265 98

1860
2030
2230
2260
2330

2375
2500
2250
2280
2085
2430

2105
1910
2000
2110
2080
2025

2140
1975

352 746 519 10 9 39 0 582 327

378 1842 228 740 543 11 3 40 2 I 473 377

98 : 61 394 1961 264 755 598

109 
102 
108 
100 ■ 

103 I 
102

10-8 38-5 473 ' 393

96 64 432 2104 312 825 598 10 3 39 2 I 576 225

378 
375
379 
392 
390
399

400 
406 
400
400
401 
411

1944
1916
1885
1902
1923
1966

1982
1976
1986
1998
2002
2054

282
263
205
198
216
242

272
285
298
295
292
320

740
742
754
762 
757
763

761
751
749
760
760
767

577
590
598 
601 
004 
608

599 
599 
602 
610 
604 
589

10-9
10-6
10-3
10-1
10-6
10-6

38-1
38- 7 
40-0 
40-1
39- 4 
38-8

38 4 
38-0 
377 
38-0 
38 0 
37-3

447
403
358
373
416
475

445
409
430
440
427
400

490 397 
515 , 365 
550 , 393 
549 : 353 
555 , 346 
565 1 333

1 110 91 61
' 101 1 98 ' 55
, 101 102 1 54
! 115 82 ' 73

121 98 67
123 1 96 49

6-5
13-8

316 122 
297 I 125 
296 : 129
303 
306 
293

304 
284 
276 103
308 116
299 109
301 112

322 114
295 108

Bank Rate 2 per cent, since June 30tb, 1932.

123
106
119

398 2055 335 774 585 106 111399 2015 287 785 685 10-8 3 9 - 0405 2001 247 811 590 10-3 40-5422 2045 262 825 592 10-6 40-3425 2075 303 825 595 10-1 39-8432 1 2117 321 834 597 10-1 39-4
443 2132 340 839 594 100 39-4450 2133 336 832 597 10-4 390445 2143 334 837 604 10-2 39-0446 ' 2164 341 847 611 100 3 9 - 1447 2171 320 851 611 10-2 39-2468 :

1
2199 314 846 615 10-6 38-5

455 ' 2193 338 840 624 1 0 - 3 38'3463 2161 301 862 626 10-1 39.9464 2131 243 892 622 10 1 41-9466 2139 237 904 616 10-2 42-2480 2143 241 909 611 10-4 42-4480 2178 255 920 608 10-6 42-2
493 2178 277 925 602 10-3 42-4498 2168 272 924 600 10-3 42-6488 2172 276 928 596 10-4 42-7490 2197 291 939 595 lO-I 42-7 I481 2193 292 942 690 10-2 42-7502

1
2213 294 934 591 10-5 42-3

482 2212 323 920 592 10-8 41-6474 I 
479 1

2165 281 934 589 10-7 43-1

556 339
525 271
505 257
498 197
548 212
578 215

615 191
630 173
621 188
6JC 224
603 235
617 205

588 164
540 ’ 166
505 ; 173
510 1 171
533 141
538 ' 137

548
558
573
595
612
622

307
303
291
299
290
305

612 309 
557 ' 277 
517 284

4 Exclusive of Investments in Affiliated Banks. For Tabic of Exchanges see p. 121
STOCKS 4 SHARES— 
NEW CAPITAL ISSU 
BANK CLEARINGS—

BANK OF ENGLAND- 
PRINCIPAL BANKS— 
TREASURY BILLS— 
MONEY—

§ i.e. excl. M etropolitan.
Liverpool Clearing Aren reduced.

I^el: ou 15th of mouth.
Issues during month in ot t j changes.

t h e  iflDLANI) BANK, LT^ ' Abroad, excludlnf GoTernment loans, etc.—Ai published
2 Stock Exchange setilemenr Clearing House for 3 weeks corerinc

“ Current ” De*pMit̂ â Sd"'̂ offî ?'” cc^untr^^^“Sc“ month. Issues amalgamated. November 22nd 19‘>8

Davlto'n.^' B month). Otlifmise ^su?d.^ Tou“^?^ B iu r’in Exchequer Iteturn.y Rtt# anri s Months* Rate. Arerigca for
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1932 1933 1934 1935 1936

TO TAL NO T FO O D

9 3 7 1938

».,.,h*******^BOARD o f

TRADE

TOTAL ALL IT E M S

WHOLESALE INDEX

CO TOTAL FOOD
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9
*
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S T A T IS T
WHOLESALE IN DEX;"

F O O D ^

CO ST  OF L IV IN G

+%

-20

10

20
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M IN IS T R Y  OF LA BO U R

R E T A IL  FO O D
IN D EX tA

INDEX OF W AGE RATES

1933 1934 1935 1936 1937
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PRICES AND WAGES.

PRICE OF G O L D -  

PRICE OF SILVER—
Average (London) price per fine oz. for week ending I5th of month.—ECONOMIST. 

Average (cash) price of bar silver for week ending 15th of month.—ECONOMIST.
BOARD OF TRADE INDEX— Geometric for month) of 200 commodities as percentage of 1024 average.

uasea on new index first published in January. 1935.—BOARD OP TRADE JOURNAL.
T (SAUERBEC^J^^^^_foodstuffs and 26 raw materials on last day of month, as percentage of average

COST OF LIVING s h ^  movement since 1924 in cost of maintaining unchanged Oie standard of
m o n t h — ^or^ltlng-class households before the war. For 1st of month, but placed against prevloua 
month e.g., reading for March 1st is shown against February—to facilitate comparison with "  Statist ’* Index.
As above, for food only.
For description see Special Mem. No. 28.

RETAIL FOOD PRICES—  
WAGES IHDEX—
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O U TPU T AND IN TERN A L A CTIV ITY.

Mn.
Tons

1932

I

4
M n.
Umi's
2000

......\----- —.j!—
¥

1935 1936

■'' ............ ''/a ^

COAL OUTPUT ☆

STEEL OUTPUT

1937

T 111

ELECTRICITY GENERATED

GENERAL MERCHANDISE
' V

e f ^ V  y '̂

RAILWAY GOODS TRAFFIC
^(WEIGHT-DAILY AVERAGE

pamm

T V -tv '
FUEL

OTHER MINERALS ETC.

MOTOR SPIRIT ( f o r  h o m e  c o n s u m p t i o n )

932

-  V./•
*Vo

1933

V

1934 1935 1 9 3 6 1 9 3 7 1 9 3 8

+  N O R M A L  S E A S O N A L  C H A N G E  REMOVED.

I i 8

f r
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i f

‘*>1
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OUTPUT.

Pig i
Coal. ' Iron. 'Steel.

Tons Tons Tons

E lec. I 
tricity. ;

Mn.
lbs.

1924AV...

1029 Av..

1933 Av...

1934 Av...

1935 Av.,

1936 Av... 
1935

J A N ........
FBB.....
MAU....
A PR.......
MAY......
JU N E ....

JU LY
AUG...
S E P r .
OCT...
NOV...
DEC...

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

19-2
18-6
18-5
18-2°
180°
17.40

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

1937 
JA N ... 
FEB ...
m a r ..,
APR .. 
MAY.., 
JU N E

JU LY
AUG...
SEPT.
OCT...
N o v .
DEC...

1938 
JA N  .. 
FEB...

• »
9  •

20- 2°

20-0 
19 6 
18 8 
18*0° 
17-9 
171°

16- 3
17- 9°
17- 7
18- 5 
18-8
18- 8t

19- 3
20- 3
19- 8§
20- 4 
19-9° 
188

17 3
18 8° 
19-2 
19-6
19- 9 
201+
20.3
20 -  6

471 
483 
501 
491 
505 
494

494 !
491 
494
492 I 
494 I 
505 i

538
565
572
588
597
601

601
574
607
588
600
606

667
770
788
809
781
788

707
711
818
798
846
812

802
917
869
984
901
924

857
853
941
952
927
959

588 , 935 
604 ! 996 
614 : 1061 
635 ' 991 
629 I 1072 
653 • 1014

659
645

951
945

678 ; 1066 
695 1061
7J1
707

1080
1056

688 1050
693 1058

1714
1478
1507
1330
1326
1147

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1575

1588
1529
1752
2029
2285
2500

2382
2144

10T2
9-61

10-73
9-79

11T4
9-95

10- 91 
7-64 
974

12-62
11- 85 
9-95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81 
9-86

13- 24 
15-49
11- 76
10- 95

11 74
11- 72
12- 52 
15-67
12 18 
14 06

14- 60 
10-80 
14-10
13- 57
13-72
11- 83

12- 51

102
106
107
110
110
no

148 
146
149 
162
145
146

123
89

108
122
128
178

125 129 127 151

93- 9 
85 1
94- 3

103-2
109-2
103- 9
117-2
115- 9 
105-1
104- 3 
96-1 
89-8

94-5
86-9
93-2

104-4
111-7
1120

121-5
116- 2 
113 9
108- 5 
970

100-6

96- 0 
93-5

104-1
115-1
109- 3 
121-0

128-1
120-1
117-9
108-9
103-6
99.7

97- 4

+ Holiday week but not Good Friday.
T 13 four-weekly returns for the year.

362 1426 393
367 1464 395
373 1431 399
370 1311 382
355 1172 383
362 1234 384
374t 1218t 388
347 1066 356
374 1290 372
391 1324 380
419 1614 427
419 1475 440
363 14^5 387

368 1527 390
383 1500 397
398 1444 433
377 1269 413
400 1348 448
376 1205 432
396t 12401 424f
377 1137 382
400 1323 411
421 1296 416
435 1383 455
436 1451 447
402 1488 426

388 1415 422
404 1636 414
419 1568 422
416 1438 440
415 1438 456
411 1367 465
42^t 1368t 468t
337 1237 432
424 1367 463
444 1440 471
443 1433 487
429 1525 493
413 1569 459

50-|-
29

7-12

4
02 

7-61

° Four weeks excluding holiday week.
* 1-our weeks to Dec. 2.'5th in 1937. 26th in 1986,

OUTPUT— COAL.....
PIG IRON. STEEL..............

ELECTR.'c'l??!® *  CASTINGS
ARTIFICIAL s i l k -  
r e t a i l  S A L E S -

PosT o f f i c e  R E C E IP T S -  
MOTOR S P I R I T -  
RAILWAY T R A F F I C -

WEIGHT .......
RECEIITS ..............

Output Of authorised undertakings.-ELECTRIClTT’ cOMxrrQCT̂ v
ENGLAND. ■ operatires, iimltipJe and independent shops.—BANK OK
Imports So“ d “ r*llomê conSSlon:- B T O A D ^ t f J O D R N A I .

dell ni free-hauled.
coUectloD and delUery.—M IN lS rR Y ^O F  TBAJs'SPOUT ^  tBl January, 1928, ih m  excludln̂ r

i
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EX TER N A L TRADE.

£Mn.
40

£ M n
30

£Mn.
20

1932 1933 1934 1935 1936

FOOD E k .^

1937 1938
1 1 1 1 1 1

VALUE OF IMPORTS

RAW MATERIALS ^
y - '  V

£Mn
80

^ e ^ « a

MANUFACTURES

TOTAL NET IMPORTS ^

VALUE OF EXPORTS OF U.K.PRODUCE

•••j

—  TOTAL *
»«%*«%, Lb***,,.*̂  *****f  ̂ — -------

ti***'*„t*‘*'*‘**«

’* \**̂  
«»....♦ • y...

•*•% A b****V•♦  **X'*V*V

UCE .a /**̂ .̂ w

1932

y!̂ ^^***B|.** ••'***1BIB»»»******* ♦*

(933

M A N U F A C T U R E S  ★

1934 1935 1936 1937 1938

★  N O R M A L  S E A S O N A L  C H A N G E  REMOVED.
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TOTAL IM PORTS iVuhies).

Food, 
Di-ink and 
Tobacco.

iMn.

Raw
Materials.

1924 Av...

1929 Av

1933 Av

1934 Av

1935 Av

1936 Av 
1936 

,7 A N . 
FKR. 
M a R.
APR. 
MA^ ... 
juNi-:
JU L Y
AUG.
S E P T .
O CT.
NOV.
1}E(7.

1936 
JA N .... 
I 'E B . 
MAR. 
A PR . 
MAY 
JU N E

JU L Y  
A U G . 
S E P l ’. 
O CT. 
N O V . . 
O E C . .

1937 
JA N ... 
F E B . 
MAR. 
A PR . 
M AY... 
JU N E

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

1938 
JA N  . 
F E B ...

£ M n .  

dyci ★

M anu
factures.

ilMn.

Total
(including,'

Miscellaneous)

i'M u.

29-9 —

• •

27 5 
•<6-4 
28-6 
27-2 
30T 
27-5

29-0 
270
29- 6
37- 5 
34-4 
34-4

5T2
27- 5
30- 2
28- 4 
3T6
31- 5

29- 9 
29-0 
32 9
38- 9 
37T 
37-7

320 
307 
351
32- 7
34- 2
35- 7

37-0 
34-8 
36T 
43 2 
43T 
42-8

lUb‘4

— ! 14 3

51-1
So a
ss-i
ss-i
SS-0
S4-1

s n

36-2 
33-2

SS-4
f0 6
SO-4 
s?-0
3S-4
3S-7

S6‘4
37-S

19- 8 
16-2
16- 5 
170
18- 4 
15-7

17- 0 
16 0 
15-3 
180
198 
23-6

, 22-4 
i 18-9 
I 19 6

20 -  0
199
19- 3

20T
18- 8 
19 6
21- 5 
22 8 
2dT

25- 7 
22 1 
2 V0
26- 0
25- 6 
27-4

26- 3 
26-7
26- 5
27- 9 
23 3 
27-3

25-7
22- 5

17 3
18-4
W p

17-7

15-8
15-4

19'2 I 16-0 
19’5 15-7
18-9 ; 17 9
20-4 17-9
19‘9
£0-2

tl-5
£ 0-1
£2-7
CS-0
i2 -l
22-1

21-0 
£2-9 
S4-2 
20’4 
25-0 
lS-7

£8-1 
28-6 
SO’8 
S9-9 
27’4 
2S-I
S t’O 
2S3

17- 2 
16 4

! 18-2
: 17-8 
! 19T 
I 19-8

18- 4
19- 2

17-6 
18 6 
22T 
236 
22-9 
24-4

24-6 
24 7 
24-6
24- 4
25- 3 
233

225
19-5

18-5
17-4
19’4

IS ’G
200
2L-1
24'0
t2-7
25-3

25'I 
24-1 
24‘9 
22-4 
24’S
£3G

23-S
t  ro

61- 9
56- 4
60- 5
59- 9 
64-6
57- 8

61- 8 
591
60- 8 
73 4 
71-5
74- 4

70 0
62- 3 
68-0
66- 7 
692
67- 6

68- 7 
6 6 T 
71-9 
80-5 
78 7 
83-7

75- 7 
7L-7 
82-7 
82-9 
83 1 
88 1

85-5 
85-7 
87-8 
96T 
97 .3 
94 3

8.50
75-7

GOl
Ol’G
600
05- 0 
64’7 
OO’O
04'4Ol'S 
03 G 
07-9 
to -4 
67-7

67-9
06- 2 
67-2 
70-1
69- 4
70- 1

73-2 
78'1 
8 VO 
SC-9 
8S'l
91- 0
8i'2
89- 8
92- 7 
S9’S
90- 7 
SG-S

Si-8  
82-G

4- 8
5- 5 i

56- 9 
51-9 
560  
55-7
59- 0 
52'6

57- 9
55- 0 
570 
68-7 
66-9 
690

65-6
56- 7 
62T
60- 7 
63-5 
62-6

63- 7 
61 6 
68 0 
76T
74- 3 
77-6

70-6
64- 8 
760 
76-6
75- 7 
81-0

78 7 
800 
82*6
90- 4
91- 9 
89-3

80-2
70-2

64-6 
5o'J 
5:-3
o vo
59- 9 
55 6
GO'S
67'7
67-9
61-6
60- 7 
62-3

62 9 
69'4
03- 6 
CG6 
G4 5 
O-iO

OS-9
04- 0 
GO-1 
GS'i 
07-4 
70'4

70'i 
77-8 
82-9 
70-9 
85’4

82-7 
840 
83 9 
81'0 
8S’0 
80'0

284 
27 2
26- 7 

. 30 6 
; 29-3

26*2
i

I 26 6 
27 6

i 28 6 
26-0 
28-2 
24-9

31 5
27- 5
28- 8

4-4 j 32-2 
4 2 28 9
4 9 : 30-3

29-9 
297 
34 2
33- 4
35- 3
34- 7

37-4
33- 4
34- 5
36- 7 
34-7 
33-3

£6'-o 
tS  0 
27-0 
£6'9 
£7'8

SO-3
28- 3
29- 0 
SO-1 
iS-S
30- 9
29'9 
31 6 
32-9 
34‘5 
32.8 
370

36-0
34-4
S>-6
34'4
340
34-0

32-6 32-0 
297  3!-.5

40 1 
35-3
37 0
41- 8
38 4 
40-5

39T 
28 6 
45-5
43- 0 
427
44- 4

47 6
42- 5
44- 3 
47-2
45- 2
43- 9

41*2
37-5

39-1
30-5
S7'9
3S'7
3G-5
4V0
39- 1 
4V2 
423 
4 'rS
42- 1 
47-4
46’S
4i'l
40- 6
43- 8 
4S-4 
444
4 Vi
39'S

41-5
fO-0
33'6
19-8
29- 4 
35-8

11-8
41-7
37-6
331
1T7
320

44-1
30- 7 
15-4 
127 
12 9 
11-3

127
14-8

17-0 
17-3 
21-9 
310 
21-7 
27 7

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

IMPORTS A EXPORTS—

mpcr S the sea'^on lias bten calculated dlrecMy ^from The (oTaTs *****̂* ^ component groups. For
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SHIPPING. UNEMPLOYMENT.
Tonnage of Ships 
(with Cargoes).

E n tered  C leared 
B ritish  P orts .

1924 Av. ,.
1929 Av. ..
1933 Av. ..
1934 Av. ..
1935 Av. ..
1936 Av. ..

1935JA N ...........FEB ............MAR..........APRIL ...MAY .......J U N E .......
J U L Y .......AUG..........SEPT.........OCT...........NOV..........
DEC...........

1936JAN...........F E B ...........MAR..........A PR ...........MAY .......J U N E .......
J U L Y .......AUG..........SE PT .........OCT...........NOV..........
DEC..........1937JA N ...........FE B ...........MAR..........A P iilL  ...MAY ......J U N E ......
JULY .......AUG..........
SE PT .......
OCT.........NOV.........
D EC .........1938JA N ..........FEB ..........

(X)(X) tons
461

0000 tons
M4

In d ex  of

C} ^E t £

% %

IN S U R E D  PER SO N S U N E M P L O Y E D t (G reat B rita in  and N orth  Ire land).

522 -  572 —
503 —
522 — 
530 -
562 —
456
422
471
507555
544
607 593 583 
561 
524 
539
500470
521
505
559
608
617
646
598600
563
555
487482576
542
600629

J/6'50?535633505
544633
5415i453855t
662564661633636564
553682
555660578668
538689620672676684

464 —
459 — 
477 — 
473 —

100 100

107 84
62 61 
65 64
70 64
87 77

(TOO
941

000

642 675 
672 604

465 
398 462 
442
503
472
520
531488
515
494
439
453
410
427 
435 493
473
522 
511
504
523 
464
466
453428 
472 514 
509 
545

480462481470486460
486487 461 482 493 466
467 460
444462476461
488
468 476490 463 
434
467497491 647 491 531

New Index  of T ram p Shipping F re ig h t R ates.

582 544 
549 503

601 558 563 532
610 569 614 630 
586 600
533 589 
485 0.95

550 516 491 490 
484 614
448 462 
415 481

%  of 1935 t
168
158
159 177 
185 
187
185
193
202
190
163141
138
129

1019
2163
1817
1682
1455
1884 
1870 
1766
1689
1690 
1678
1659 
1611 
1619 
1585 1578 
1550
1761 
1654 
1541 
1488 
1398 
1414
1367 
1315
13231324 
1328 
1345
1365 
1324 1298 
1175 1191 
1126
1117
1090HllOl

338

S1071
1112
11731310
1376
1358

241
198
225
250
243229
262
299
293
256
242 
218 
189 182
183
189
203218
216
273

138
136
130
124
156
169
146122
118

176 ; 41

44
33

Males,
• 4

u
c

CO
•
C4
o
G

B
o *5

c
a

000 n o n

72 52 i 116

67
79 177

280 52 111
88
59

78
49 

103
80
67
50

I 16^5 years. E x . A grionitore and  any disqualided  for benefit by trad e
★ NORMAL SEASONAL CHANGE REMOVED.

rO GM o B
“  a .S 2 BoP2  «

C3o
0 ^U

000 000
1 99 35

146 35
336 64 ’1
295 61 J

288 52
272 37 1

j

367 ' 61 t

336 ! 61288 59
270 > 57
257 ' 54 s

262 1 54
265 53262 52
273 49 ,
277 43 '297 41
309 39
417 ' 43332 42
270 39245 41222 39221 1 39
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INTRODUCTORY
^th April, 1938.

T h e  world economic situation has not 
improved during the last month. The 
available evidence suggests that the 

deterioration o f recent months has continued. 
Recent weeks have been marked by a g'-ave 
increase in international tension and business 
has become more than ever subject to influences 
o f political origin.

The United States’ seasonally adjusted index 
of industrial production, having fallen from 99 
(%  of 1929) in May, 1937, to 70.5 in December, 
stood at 68 in January, 1938. Preliminary 
figures for February and weekly individual data 
for March indicate that there has been little 
important change for the last four months. 
Steel production has been close to 30% of 
capacity since the beginning of the year, stand
ing at 32.6% at the beginning o f April. In 
automobile production and building, movements 
have been somewhat more irregular. European 
production must now be measurably less than 
at the end of 1937. British production of coal, 
iron and steel has been well maintained, and 
building is active, but this has not outweighed a 
serious decline in textiles. French and Swedish 
production declined at the turn o f the year. 
The French index stood at 81.5 in January as 
against 85.3 in December (% o f 1929). The 
German index o f production has fallen since 
November, but is still high above the level of a 
year ago.

The volume of employment has steadied 
under seasonal influences. In Britain and 
Germany the level o f unemployment fell in 
February, but in neither case as much as might 
have been seasonally expected. In France it is 
now higher than it was a year ago.

General price levels continue to sag, while 
amongst individual commodities there is here 
and there a more pronounced fall. Stocks of 
important raw materials have continued to rise, 
but the proportionate increase over the month 
has not been generally serious. Weakness in 
the commodity markets is mainly the result of 
the decline in demand, especially in the United 
States. Restriction o f output and the control 
of crops are now being tightened.

International trade has developed further 
the tendencies which were noted last month. 
The United States’ balance of trade continues to 
be strongly active, while that of industrial 
Europe becomes more and more passive. In

February the total value of British expons was 
less than in the corresponding month of the 
previous year. This is the first time that this has 
happened for more than five years, with the 
exception o f one or two months for 1935-36 
when the figures were affected by the imposition 
of sanctions. The value of United States’ 
exports in the first two months of the year was 
$546 Mn. as against S448 Mn. in the corres
ponding period of 1937. On the other hand, 
imports totalled only S334 Mn. as against S518 
Mn. Australian and Argentine exports are still 
falling in value, yet imports to these countries 
remain at a high figure. The trend of interna
tional trade is now leading to a dangerous situa
tion. The fall in United States’ imports is forcing 
a passive balance o f payments at once on other 
industrial countries and on most other raw 
material countries. In the light of this situation 
the Anglo-American trade agreement now being 
negotiated assumes enhanced importance. A 
trade agreement was signed on March 7th 
between the United States and Czechoslovakia.

Security markets have generally shown 
further severe declines. Following the incor
poration o f Austria into Germany in the middle 
o f March, a heavy wave of selling struck the 
markets on both sides of the Atlantic, Other in
fluences make recovery difficult. The differences 
between the United States Administration and 
the business community remain acute, while the 
French government is stiU seeking a solution to 
its financial difficulties.

In the foreign exchange market ± e  French 
franc and the Argentine and Mexican pesos have 
depreciated during the month. The French 
franc is now fluctuating in the neighbourhood of 
160 and the Argentine “ free”  peso at about 20 
to the pound sterling. The Mexican peso is 
falling rapidly under the effects of the expropri
ation of foreign oilfields in Mexico.

Gold and short-term capital movements have 
resumed their westward trend. Heavy shipments 
of gold to London have been made from Holland 
and Belgium, but it is likely that they are ulti
mately bound for the United States. Refugee 
funds have already found their way to the United 
States in large amounts. Events in Mexico have 
caused the American government to review its 
silver buying policy and have caused a sharp fall 
in the price of silver.

In recent weeks official cheap money policies 
have been emphasised. In Britain the Chan-
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cellor of the Exchequer has stated that he 
considers a general policy of easy credit to be 
appropriate to current conditions, and recent 
Bank of England returns reflect this policy. In 
the United States imports of gold up to $100 
Mn. quarterly will not be sterilised, and will 
therefore tend to increase the reserves of the 
Member Banks. The long run effects o f cheap 
money policies are complicated and obscure. 
At present easier credit conditions are second-

[Introductory
ary to political and psychological influences.

It is becoming increasingly clear that the 
world is experiencing a general cyclical down
ward movement, restrained by the expansion of 
armament programmes. There is now hardly 
an industrial country in the world which is not 
planning increased armaments. The boom of 
1936-1937 was not predominantly an armament 
boom. The maintenance o f business is now com
ing to rest more heavily on this type o f activity.

RECENT MOVEMENTS IN UNITED STATES
{Report from  H arvard, March z is t ,  1938.)

Fe b r u a r y  was a month of continuing and 
general contraction in industrial output 
and commercial activity and of further 

and general declines in commodity prices. The 
business curve of the Index Chart sank to the 
lowest level since October, 1935, and numerous 
indicators of business activity confirmed the 
generality of the contraction. Stock prices 
were higher at the end of the month than at the 
beginnmg—at the same level, in fact, as at the 
beginning of December; but the fluctuations 
during the month were very irregular and lacked 
signs of an orderly revival. The money curve 
of the Index Chart declined just perceptibly; 
and, as quoted short-term rates did not change.

this decline reflected the non-appearance of the 
customary slight tightening in rates which 
anticipates the normal spring expansion of 
borrowing.

The adjusted weekly figures for bank debits 
at selected centres outside New York, upon 
which the monthly business curve is based, 
showed a moderate tendency toward stability 
during most of the month, although the first 
full week in March brought a new decline, to 
the lowest level o f the recent movement. 
Weekly indexes o f physical activity in particular 
lines—steel production, electric power output, 
automobile production, lumber production, and 
cotton consumption—showed net reductions
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United States]

CHART, FINANCE, PRICES.
Basic Series for 

Index Chart
Bank

Debits

0 X *» ^
•2 “ £
>4 tfi V
«xa ^

»  oa
% of 10 Mn, 

Jan .'25 $

[3
‘5
a ^ 
a ^
6(2

.a
K

%

•
0S3

^  q 
0 a
0) ̂
S ® .5

s

%

d
0
,0 ©
> £  
© 9
Z 0

10 Mn. 8
1924 Av. ... 286 3-90 3-74

1
2196 1901

1929 Av. ... 1490 386
«»

5-85 7-69 5021
**

2768
««

3983 Av. ... 458 184 1-62 1-11 1349 1221

1984 Av. ... 52-5 207 1-00 0-91 1383 1383
L

1985 Av. .. 57 8 234 0-76 057 1533
f

1594

1936 Av. ... 1 79-8 265 0-75 1-16 1741 1831
1985

JA N ........... 50-5 210 0-88 0-88 1500 1506
F E B ........... 49-4 222 0-75 0 88 1255 1318 i
.MARCH ... 47-4 227 0 75 0-88 1589 1585
A PR IL . . . 51-5 231 0 5 0 60 1590 1575
MAY ................. 62-9 237 0-75 031 1455 1566
J U N E ................ 55-5 239 075 025 1567 15911
J U L Y ................. 59-4 242 075 0-25 1674 1666
AUG .......................... 60-7 241 0-75 0-25 1473 1564
BKPT ..................... 617 238 0-75 0-25 1401 1513
OCT ........................... 65-6 232 0 75 032 1573 1696
NOV .......................... 68-5 243 0 75 100 1554 1680
DEC .......................... 71-1 248 0 75 1-00 1768 1869

1986
^  •  • • • « » • 75.8 242 075 1-00 1792 1750

KKB............................ 77.3 242 0-75 ICO 1581 1577
MARCH . . . 77 4 247 0-75 100 1963 1786
A PRIL . . . 71-2 253 0 76 1-00 1729 17^0
MAY ....... 74 4 260 0 75 1-18 1623 1700
JU N E  ...... 758 272 0-75 1-25 1862 1886

.lULY ....... 80-3 276 075 1-25 1620 1862
A lK iU ST.. 1 80 g 274 0-75 1-25 1436 1711
S E P T ......... ' 81-5 268 0 75 1 25 1566 1759
o c r ........... 86 5 268 075 1-25 1717 2014
NOV........... 88-3 280 075 1-25 1739 1*48
DEC ....... 87 8 304 075 1-25 2266 2324

1937
J A N .......... 904 283 0-75 1-25 1910 2038
i-E B .......... 90 8 287 0-75 1-25 1691 1762
M M ICH ... 90-2 293 0 82 1-25 2040 2162
A P R IL ..... 83-4 296 1-00 1-35 1708 2003
M tY  ....... 82-4 301 1-00 1-38 1.511 1929
J U N E ...... 784 301 1-00 1-38 1643 2002

.H JL Y ................ 846 302 1-00 1-38 1675 2015
\U G U ST .. 80-3 302 100 1-38 1318 1840

S F P I ......... 69-4 293 1-00 1 38 1472 18^4
OCT........... 62 8 286 138 1615

1343
1992
1816NOV.......... 673 268 100 1-38

D FC ......... 64-6 283 1 00 1-38 1828 2083
1938

3 54-6 260 100 1-38 1448 1760
VEH...........
M A RCH ...

57-3 260 1-00
•88°

1-38 1091 1462

F,R .
Banks

09 ^  tos ^

F.R . M ember Banks

5 «

Mn. J

INTEREST
RATES

Zbi

10 Mn. $
374 644 I 797~434 494

Mn. $ %
% or
1926 Mn.8

PRICES

Wholesale H

CO

S O 5 5® 5  ̂"** o ^ ^ c

% of 1924

950 449 923 765 569 1117

F  21-5

+  14-6

3-0 3 08

5-2 7-61

282 2133 £23 394 838 1 1 0 1 - 1 4 - 5

36 2457 492 353 1033 +  94-6

7-5 2435 480 312 1196 1272 +144 9

6 2434 514 323 1358 1460 +  93'3

2436
2436
2436
2435
2435
2435

478
480
483
484 
480 
478

1143
1119
1162
1177
1173
1186

1154
1167
1180
1H>2
1237
1281

F149-4 
+122-8 
+  13-0 
+  149-0 
+140-0 
+230-4

14

00

56

1-5 -92

2435
2435
2435
2435
2435
2435

472
469
477
484
487
490

313 
3 7 
307 
304 
306 
320

1197
1198 
1226 
1239 
1248 
1269

1304
1313
1328
1336
1378
1390

+  16-2 
+  46-0 
+  156-7 
+315-3 
+ 210-6 
+190-0

2435 
2135 
2455
2436 
2435 
2433

484
478
488
499
501
503

1285
1307
1322
1338
1348
1384

1382
1406
1388
1398
1437
1456

+  45-6 
— 16-6 
+  7-9 
+  28-1 
+  170-0 
+277-8

2433
2433
2433
2433
2433
243^

507
515
531
547
551
568

324
315
323
319
318
328

1411
1393
1389
1-85
13^9
1373

1475
1478
1496
1515
1536
1551

+  15-4 
+  67-5 
+  171-8 
+218-8 

75-8 
+  57-0

2433
2433
24.33
2491
2531
2531

570
567
585
600
- q
617

1374
1382
1332
1288
1268
1263

1552
1557
154-3
1528
1542
1530

2530
252h
2.629
2529
2549
2567

624
642
659
670
663
652

358
336
332
310
286
286

1248
1240
1216
1200
1200
1203

1498
1442
14R4
1476
1464
1457

2566
2565

634
624

274
263

1215
1228

1444
1451

+12T3 
+120 3 
+  154-3 
+  215-8 
+  l ‘̂ 5-4 
+262-0

283

76

90

n o
148

534 llOO 100 100

866 97 104-9 92

% of 1924 
"100100

87 67 51-4 71-5

183 76 5 65-3 78 5

73-5

78

394 81-5 78-7 77 9

619 I 82-5 80 9 79 6

80
80- 5 
81
81- 5 
81-5 
815

77- 5 
79
78- 5 
80.5 
80-5 
78-5

82

82

84

644
436
436
363
378
457

79-7
797
81-2
81-4
81-5

411
302
767

1020
413
751

80-2 
796 
80-1 
80 5
81- 5
82- 0

+175-4 
+  ’04-8 
+  145-5 
+  90 5 
+ 221 
+  18 0

+  2-1

1-00

79- 5 
80 
80
80- 5 
81 
82-5

81-7 
80-6 
79-5 
79-7 
79 9 
83-8

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

83- 5
84- 5
85- 5
86- 5 
86-5 
86-5

895
86-5
86
80-5
75-5
73

865
86-586
855
84-5
84

121
199

82-5 71-5 83-5

84
84
84-3
82-8
82-5
82-9

81-5
81- 5 
82
82- 5 
83
83- 5

84-6
84- 5 
864
85- 6
86- 5 
86-2

85- 5 
86
86- 5 
87
87- 5 
87-5

85-9
85-5
85-8
81- 9 
83 6
82- 6

•  1st day of following month. 
• •  Ex March.

From  mid-March.

t  241 Cities outside New York, adjusted for season. t  National Industrial Conference B oard; mid-month,
t t  Dept, of Labor. ( New index, % of 19^-25, mid-month. It New Series from Sept., 1934.

H Break in series. May 6th & 12th 602, 3 ^ .
May 19th d: 26th 608, 332.
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241; 94 276 33i ^

L j4Av.1 2661 101 276 376 73 

I!J5 Ar| » 4 I B  266 « 'l 63 

iMii,.; 303! 118 276 47 * 90

1JS5 ‘

JAX.. . : 217; IW 271 
FEB..J 2S ' 107 269 
m J  351! 107 26-5 
APBIL 249; 102 26 6 
MAY . I 260 : 96 261 
JCXE..! 2Sl , 102 25 2

JULY4>M, 
ACG.-.i 280' 
SEPT.. 215 
0CT..« 322! 
X 0 T ..i  2 B ; 
DEC..., 254. 

193) ; i 
JAX. ...1 2651 
FEB...,; 262: 
Ma e .. ^

g '
JL’A'B. 3(6.

95 26 5 573
96 26 6 57 2 

101 256 3B3 
106 26-7 40 4 
106 26 5 42-2 
U3 25 7 45 8

JCLT..
A rc...
SEPT '
on-.

IXOT.... 
DEC....' 
1937 I

J-cv...'

APRIL I
May I
jcxe: '

m  28 4 4511 
25 5 422 

Iff 25 7 441 
U4 26 7 46i 
114 26 6 46i 
116 271 47-!

5?i 120 27-5 46
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[United States

INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

Freight Car Loadizigs.
Building

Contracts
Awarded.

Production,

0000
cars.

Average per day 
adjusted for season.

u

000 cars. : %

CO
iVTn. of /o ofS 1H24-9 tons. 000 %of 1923-5.

Industria l Production. 
F . R. Bd. Indices.

Total.

1924 Av. 407 159 42‘0 56'6 95-8 323 76

1929 Av. 441 172 45 2 66'3 UO’8 480 96 111 352 452 438 119 119 119

1933 Av. 241 94 27 6 33*5 78 6 105 22

1934 Av. 256 101 27-0 37’6 798 129 27

1935 Av. 264 103 26 6 40T 83 1 154 32

1936 Av. 303 118 27 0 47 4 90 7 222 42 87 255 390 371 105 105 105

1936 
JA N . ... 
FEB. ... 
MAR.... 
A PRIL 
MAY . 
JU N E ..

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

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

JU L Y .. 
AUG ... 
SEPT .. 
OCT. .. 
N O V .... 
D E C ....

1937 
JA N . ... 
FEB. . . 
MAR ... 
APRIL
m a y  ..
JU N E ..

JU L Y .. 
AUG.... 
SEPT .. 
OCT. ... 
N O V ....
d e c . ...

1988 
JAN. ... 
FEB. ...

247
233
261
249
260
257

253 
280 
275 
322 
273
254

265
262
262
279
290
305

319
321
334
369
314
312

285
278
337 
324
331
332

341
338 
348 
345 
284 
256

235
215

99 259 306 300 95 95 94

104
107
107
102
98

102

128
123
123
118
110
109

103
99

271
26-9
26-5
26'6
26T
262

26'5 
26 6 
26'6 
267 
26-5 
26-7

26- 4
25- 5 
25'7 
267
26- 6
27- 1

27-5
27-7
274
27-4
27- 8
28- 7

28-3
280
28-2
284
20-2
27- 9

28- 0 
280 
27-6 
27-4 
26-5 
25-7

25-6
25-4

41- 1 
417 
40-7
40- 3 
378 
381

37- 3 
372
38- 3 
404
42- 2 
45-8

45- 0 
42-3 
44-8
46- 5 
468
47- 5

46-7
46- 0
47- 1
47- 6 
51-6 
57-2

550
54- 7
551
55- 1 
53-8 
51-4

50-2
48- 5 
47-9 
4^-3 
43 4 
42-7

41- 8
39- 7

797
798 
804 
81-4 
819
83- 9

86-1
857
84- 4 
837 
84 1 
864

84-6
84- 6
85- 5 
88-4 
902
91- 5

94- 9
95- 3 
94 1
92- 3 
92-8 
94-0

92-8
92-8
94- 3
95- 9 
970
98- 5

99- 5 
101-4
97-3
94-5
896
87-4*

84-l»

159
169
167
201
188
264

205
142
199 
235 
216
233

295
275
234 
226 
208
200

243 
188 
231 
270
244 
318

322
281
207
202
198
210

196
119

67

75 133 213 229 79 79 78

78

110 189 161 76 76

175 279 330 90

148 
161 
178 
166 
173 
155

152
176
178
198
207
211

203 
182
204 
240 
265 
259

259
271
273
299
295
312

321
332
346
339
354
311

350
361
341
289
201
149

143
130

287
278
287
264
264
223

227
292
283
315
315
308

305
297
334
393
404
398

391
418
415
453
432
442

473
441
522
507
515
418

456
488
430
339
215
147

173
170

293 
336 
430 
453 
361 
356

332 
237 
88 

272 
395 
405

364 
288 
421 
503 
461 
453

441 I 104 108 
271 106 108 
135 107 109 
225 111 110 
395 115 114 
499 114 121

380 
364 
494 
536 
517 
497

439 
394 
171 
330 
360 
326

210 ' 79* 81*

• Provisional.

75

90 90

76*

M anufactures. 
Adjusted Indices.

% of 1923-i).

88

129

37 65

44 60

59 81

85 114

49 83
57 83
55 73
53 69
56 67
53 68

53 70
60 83
62 46
65 90
69 99
71 106

67 88
63 85
64 85
77 102
85 107
89 115

90 121
93 123
96 121
98 130
99 141

104 147

107
107
108 
109 
114 
107

120
120
121
130
135
130

65

09

M n.S

90 96 375 301

48 82 137 121

72 86 175 138

108*

174 
160 
182 
161 
160 
167

161 
170
196 
218 
26 f 
221

195
180
192
189
197 
181

176
175 
217 
262 
221 
227

219
229
2.S2
265
285 
256

265
274
293
330
311
315

286 
260*

178
169
162
189
169
187

1P4
192
216
212
116
244

241 
278 
307 
287 
2 5 
286

265
246
233
224
223
209

% of
1923-5

96

139 115 430 366 105

72

83

99 92 187 171 85 9

111 105 201 186 91 8

84- 1
85- 3 
85-7 
85 6 
84 6 
83-7

85- 0
t6 1
86- 3
87- 5 
881
88- 7

88-8 
874 
h7 7 
886 
89 8 
904

92 8 
93-4 I 93-8

I '4 4
96 2
98 6

90-8
99 7 

101-9 
1 1-fi 
102 2 
101-4

103-n 
1' 2-4 
100-7 
93-4 
94 1
89- 0
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United States]

fro m  th e  last w e e k  o f  Jan u ary  to  th e  last 
w e e k  o f  F e b ru a ry  in  a ll cases e x ce p t fo r  
a u to m o b iles  an d  lu m b e r. F o r  a u to m o b iles , 
th e  F e b ru a ry  g a in  w as ca n ce lle d  b y  a w id e  
m a rg in  d u r in g  th e  first fu ll  w eek  o f  M a rc h , 
w h e n  severe  co n tra ctio n  to o k  p la c e ;  b u t  fo r  
lu m b e r, M a r c h  b ro u g h t a fu rth e r  m o d erate  rise.

M o n th ly  fig u res fo r  p ro d u c tio n  a n d  a c tiv ity , 
o u ts id e  th e  fie ld  o f  ra ilro ad  traffic , are  as y e t 
v e r y  fra g m e n ta ry  fo r  F e b ru a ry . T w o  series fo r  
m in era l o u tp u t— b itu m in o u s co al an d  z in c —  
re co rd e d  d eclin es, th a t fo r  z in c  b e in g  large . T w o  
e lem en ts o f  th e  m a n u fa ctu re  in d e x — p ig -iro n  
an d  steel in g o ts— sh o w ed  sm all d ecreases. T o ta l  
co n stru ctio n  co n tra cts  d ro p p e d  v e r y  sh a rp ly , b y  
a b o u t 4 0 % ;  b u t  th e  res id en tia l class o f  co n 
tracts re co rd e d  a sm all a d va n ce  fro m  th e 
p re v io u s  v e r y  lo w  le v e l. A d ju s te d  sales o f  
d e p a rtm e n t sto res, a w e ll-k n o w n  b u t  v e r y  im 
p e rfe c t  re fle cto r o f  g e n e ra l re ta il tra d e , d e c lin e d  
m o d era te ly .

M o v e m e n t o f  fre ig h t b y  ra il d ecreased , in  
th e  a g g reg a te  a n d  fo r  all th e  b ro a d  catego ries. 
T h e  a g g reg a te  d ro p p ed  a b o u t 4 -5% ,  a fter 
season al a llo w an ces. D e c lin e s  in  th e  lea d in g  
catego ries— m isce lla n eo u s, sm a ll-lo t, a n d  coal 
a n d  co k e— w e re  m o d erate  o r  s l ig h t ; b u t  several
o f  th e  less im p o rta n t categories sh o w ed  su b 
stan tia l d eclin es, in  re la tiv e  term s. P ercen ta g e  
d eclin es fo r  th ese  classes w e r e :  liv e sto ck , 1 0 ;  
g ra in  a n d  p ro d u c ts , 8 ; fo re st p ro d u c ts , 6 ; an d  
o re , 5. T h e  str ik in g  fe a tu re  o f  th e  F e b ru a ry  
ca rlo a d in g s ’ re co rd  is  th e  g e n e ra lity  o f  th e 
c o n tra c tio n ; an d , in  fa c t, ava ilab le  d ata  fo r  
o th e r  b ran ch es o f  a c tiv ity  su g g e st th at th e 
s la ck e n in g  p a ce  o f  in d u stry  an d  co m m e rce  w as 
w id esp rea d  d u rin g  th e  m on th .

T h e  g e n e ra l in d ex  o f  w h o lesa le  co m m o d ity  
p rices d ro p p e d  m o d e ra te ly  fro m  th e  final w eek  
o f  Jan u ary  to  th e  final w eek  o f  F e b ru a ry , an d  
d eclin es ap p eared  fo r  all o f  th e  b ro a d  g ro u p s 
w ith in  th e  in d e x . L a r g e  d eclin es ap p eared  fo r  
h id es a n d  leath er, te x tile s , fo o d s, a n d  farm  p r o 
d u cts , as is u su a lly  th e  case w h e n  p rices in 
g e n e ra l are  w eak . B u t th e  m o n th  b ro u g h t su b 
stan tial d ech n es also  in  h o u se fu rn ish in g  good s 
a n d  b u ild in g  m ateria ls, g ro u p s in  w h ic h  p rice  
rig id ities  fre q u e n d y  d e la y  o r  p re v e n t resp o n se  to 
gen eral w eakn ess. T h e  d eclin es in  m eta ls, fu e ls  
an d  lig h tin g  m ateria ls, and ch em icals  a n d  d ru gs 
w e re  sm all. B u t th e  p r ic e  w eakn ess rea ch ed  to  
all te n  b ro ad  classes o f  co m m o d ities , an d  th us 
F e b ru a ry  w as m ark ed , in  th e  p rice  m o v e m e n t as 
in  th e  in d u stria l m o v e m e n t, b y  a gen era l im p a ir
m en t. W h e th e r  th e  ex ten sio n  o f  p rice  w eakness

to  classes o f  co m m o d ities  w h ich  had  n o t p re 
v io u s ly  re sp o n d e d  to  ± e  fo rces o f  dep ression  
has w o rk e d  to w a rd  re m o v in g  so -ca lled  m alaju st- 
m en ts can n o t as y e t  b e  d eterm in ed , b u t th e 
a c tu a lity  o f  g e n e ra l w eakn ess can  no lo n g e r b e  
d o u b ted .

A lth o u g h  fo r  F e b ru a ry  as a w h o le  share 
p rice s  te n d e d  to  average  so m ew h at b e lo w  
J a n u ary  le v e ls , th e y  c lo se d  th e  m o n th  m o d erate ly  
a b o v e  th e  figu res p re v a ilin g  at th e  en d  o f  
Jan u ary. P r ic e  m o v e m e n ts  w e re  irreg u la r d u rin g  
th e  first h a l f  o f  th e  m o n th , b u t m oderate 
s tre n g th  in  a ll th re e  ty p e s  o f  sh ares— in d u strials, 
ra ils , a n d  u tilitie s— w as e v id e n t d u rin g  the 
fo llo w in g  tw o  w eek s. T h is  ga in , h o w ever, w as
e n tire ly  erased  in  th e  first p a rt o f  M a rch . 
T r a d in g  w as in  su b sta n tia lly  sm aller v o lu m e  
th a n  d u rin g  Ja n u ary , even  a fte r  a llow an ce fo r  
th e  fe w e r  tra d in g  d ays in  F e b ru a ry . B o n d  p rices 
h e ld  u p  w e ll a n d  c lo sed  th e  m o n th  som ew h at 
a b o v e  th e  e n d -o f-J a n u a ry  leve l. T h e  d eclin e  in 
ra ilro a d  b o n d  p rice s  cam e to  a tem p o rary  h a lt, 
a n d  b o th  h ig h  a n d  lo w  g rad e  rails registered  
ad van ces fo r  th e  m o n th . T h is  firm ness in 
ra ilro a d  fix e d -in co m e  secu rities, h o w e v e r, gave  
w a y  to  fu rth e r  w eak n ess in  th e  first h a l f  o f  
M a r c h , p a rtly  as a re flectio n  o f  d isap p o in tm en t 
o v e r th e  sm aller th an  e x p e cte d  in crease in  rates 
g ra n te d  th e  road s b y  th e  In terstate  C o m m erce  
C o m m issio n .

S e c u r ity  flo tation s in  F e b ru a ry  co n tin u ed  in  
sm all v o lu m e , th o u g h  ab o ve  th e  lo w  figu re o f  
Jan u ary. T h e  in crease  w as e n tire ly  in  re fu n d in g  
issu es. M o s t  o f  th e  in crease  in  re fu n d in g  issues 
rep resen ted  co rp o rate , rath er th an  p u b lic , 
flotation s. Issu es to  raise n e w  cap ita l w ere  
s lig h tly  less th a n  in  J a n u a ry ; th e  great b u lk  
o f  co rp o ra te  n e w  issu es, in  F e b ru a ry  as in 
Ja n u ary , w as a cco u n ted  fo r  b y  p u b lic  
u tilities .

M o n e ta ry  d evelo p m en ts d u rin g  F e b ru a ry , 
w ith  th e  e x ce p tio n  o f  th e m od ification  o f  the 
g o v e rn m e n t’s g o ld  sterilizatio n  p ro gram m e (com 
m en ted  on  last m o n th ), w ere  re la tiv e ly  u n ev en t
fu l. O n e  re su lt o f  th e  n e w  p rogram m e has been  
som e in crease  in  g o ld  stock  an d  in  th e g o ld  
certifica te  reserves o f  th e fed era l reserve  banks, 
rep resen tin g  ch ie fly  g o ld  a cq u ire d  sin ce  th e 
b e g in n in g  o f  th e  y e a r  b y  th e  S tab ilizatio n  F u n d  
a n d  n o t p re v io u sly  tran sferred  to th e T re a su ry . 
T o w a rd s  th e  en d  o f  F e b ru a ry , th ere  w ere  sales 
o f  g o ld  to  fo re ig n  acco u n ts w h ic h  w ere  ch arged  
ag a in st th e  in a ctive  g o ld  fu n d  and w h ich  
re d u ce d  b y  a co rresp o n d in g  am ou n t m o n etary  
g o ld  stock . G o ld  m ovem en ts ou tsid e  o f  th e
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S ta b iliza tio n  F u n d  w e re  o n  a v e r y  sm a ll s c a le ; 
fo r  ih e  m o n th  as w h o le , th e  n e t c lia n g e  in  g o ld  
stock  a m o u n te d  to  a s lig h t in cre a se . W ith  th e  
cu rre n t p o lit ic a l d is tu rb a n c e s  a b ro a d  a n d  a 
re n e w e d  m o v e m e n t o f  c a p ita l to  th e  U n ite d  
S tates, g o ld  im p o rts  o n  a la rg e r  sc a le  m a y  tak e  
p la c e ;  a n d  u n d e r  th e  m o d ifie d  s te r iliz a tio n  
p ro g ra m m e , su c h  im p o rts  m a y  le a d  to  a fu r th e r  
in crease  in  b a n k  re se rv e s .

M o n e y  rates re m a in e d  at v e r y  lo w  le v e ls  
d u r in g  F e b r u a r y . M o s t  o p e n -m a rk e t c o m m e r
c ia l rates w e re  u n c h a n g e d , a n d  rates o n  s h o rt
term  g o v e rn m e n t se cu ritie s  d e c lin e d  fu rth e r .

C h a n g e s  in  fe d e ra l re se rv e  assets w e r e  u n 
im p o rta n t. T h e  v o lu m e  o f  e a rn in g  assets w as 
p ra c tic a lly  th e  sam e at th e  first o f  M a r c h  as a t th e  
first o f  F e b r u a r y ; re se rv e s , h o w e v e r , in c re a se d  
m o d e ra te ly , as g o ld  a cq u is itio n s  b y  th e  g o v e r n 
m e n t w e re  a g a in  a llo w e d  to  e n te r  th e  re se rv e s  o f  
th e  sy ste m . M e m b e r  b a n k  re se rv e s  d e c lin e d  
m o d e ra te ly  d u r in g  F e b r u a r y , in  re sp o n se  to  
sm all ch an g es in  re se rv e  b a n k  c re d it , m o n e y  in  
c ircu la tio n , a n d  m isce lla n e o u s  fe d e ra l re se rv e  
a cco u n ts , w h ic h  w e re  o ffse t in  p a r t  b y  in cre a se s  
in  g o ld  sto ck  a n d  tre a su ry  c u rre n c y  a n d  a d e cre a se  
in  tre a su ry  cash  a n d  d e p o sits  w ith  th e  re se rv e  
ban ks. T h is  d ecrease  in  m e m b e r  b a n k  re se rv e s  
w as m o re  th a n  m a d e  u p  in  th e  firs t  fu ll  w e e k  o f  
M a rc h . O n  M a r c h  9 th , m e m b e r  b a n k  ex ce ss

[United States
re se rv e s  s to o d  a t 1 ,4 7 0  M n . d o lla rs , w h ic h  
w a s  so m e w h a t a b o v e  th e  le v e l o f  F e b r u a r v  
2 n d .

E a r n in g  assets o f  re p o rtin g  m e m b e r  b an k s 
s h o w e d  litt le  n e t c h a n g e  fo r  F e b r u a r y  as a w h o le . 
A  sm a ll in c re a se  in  in v e s tm e n ts  o ffse t a d e c lin e  
in  lo a n s  o f  a b o u t  th e  sam e a m o u n t. T h e  
in c re a se  in  in v e s tm e n ts  re p re s e n te d  a cq u is itio n s  
o f  m is c e lla n e o u s  s e c u r it ie s , ra th e r  th a n  fu r th e r  
a d d it io n s  to  h o ld in g s  o f  fe d e r a l g o v e r n m e n t 
o b lig a tio n s . T h e  d ro p  in  lo a n s w a s  m o d e ra te , 
b u t  re p re s e n te d  a  c o n tin u a tio n  o f  th e  d e c lin e  in  
lo a n s fo r  b u s in e ss  p u rp o s e s , w h ic h  h as b e e n  
u n d e r  w a y  fo r  so m e  m o n th s . C h a n g e s  in  
a d ju s te d  d e m a n d  d e p o sits  (w h ic h  e x c lu d e  in te r
b a n k  a n d  fe d e ra l g o v e r n m e n t ite m s) d u r in g  
F e b r u a r y  w e r e  n o t p a r t ic u la r ly  s ig n ifica n t.

D o m e s t ic  m o n e ta r y  c o n d itio n s  re m a in  fa v o u r 
a b le  to  b u s in e ss  r e c o v e r y ; th e  s tim u lu s  to  
r e c o v e r y , h o w e v e r , m u s t  p r o b a b ly  b e  fo u n d  
e ls e w h e r e  th a n  in  th e  m o n e ta r y  sp h e re . D e v e lo p 
m e n ts  a b ro a d  w ill  te n d  to  im p in g e  u p o n  th e  
d o m e s tic  s itu a tio n , p a r t ic u la r ly  i f  th e y  le a d  to  
fu r th e r  c a p ita l a n d  g o ld  flo w s to  th is  c o u n try . 
T h e  im m e d ia te  d a y - to - d a y  e ffe c ts , h o w e v e r , 
te n d  to  b e  a b s o rb e d  b y  th e  S ta b ilis a t io n  F u n d , 
w h ic h  seem s to  h a v e  b e e n  a c t iv e ly  a t w o rk  
w ith in  th e  fr a m e w o r k  o f  th e  tr ip a r tite  m o n e ta ry  
a g re e m e n t.

FRANCE.
communicated

rinstitut de Statistique de I’Universite de Paris.

March ^ist, 1938.

Ev e n t s  o f  e x c e p tio n a l s ig n ifica n ce  o c c u rre d  
d u rin g  M a r c h . O f  th e se  th e  m o s t im 
p o rta n t w as th e  su d d e n  a c h ie v e m e n t o f  

th e  Anschluss b y  th e  “ to u r  d e  f o r c e ’ ’ o f  
M a r c h  n t h ,  w h o s e  co n se q u e n c e s  a re  s till fa r  
fro m  b e in g  d isp e lle d . In  in te rn a l p o lit ic s  th e  
w ith d ra w a l o f  S o c ia lis t  s u p p o rt  ca u se d  th e  
C h a u te m p s M in is tr y  to  re s ig n  o n  M a r c h  lo t h  
w ith o u t fa c in g  th e  v o te  in  th e  C h a m b e r . A fte r  
a fru itle ss  a tte m p t to  fo rm  a m in is try  
n ation al u n io n , c o m p ris in g  m a in ly  P o p u la r  
F ro n t e lem en ts, o n  M a r c h  14 th  M . B lu m
fo rm ed  a g o v e rn m e n t u n d e r  S o c ia lis t  le a d e rsh ip , 
sim ilar to  h is  first m in istry .

I t  has se cu re d  fro m  th e  C h a m b e r  an  in cre a se  
fro m  15 M d . to  20 M d . in  th e  p e rm itte d  m a x i

m u m  o f  a d v a n c e s  fr o m  th e  B a n k  o f  F r a n c e  to  th e  
sta te  a n d  th e  tr a n s fe r  o f  a  su m  o f  3 .5  M d . o f  
e x c h a n g e  e q u a lis a tio n  s e c u r itie s  to  th e  a u to n o 
m o u s  n a tio n a l d e fe n c e  fu n d . B u t  th e  S e n a te  
a c c e p te d  o n ly  th e  fo r m e r  o f  th e se  m e a su re s , 
w h ile  g r a n t in g  to  th e  d e fe n c e  fu n d  th e  p o w e r  to  
issu e  s h o rt-te rm  b o n d s . O n  th e  g o v e r n m e n t ’s 
re c o m m e n d a tio n , th e  C h a m b e r  ra tifie d  th e  v o te  
o f  th e  S en a te .

E a r ly  in  A p r i l  th e  g o v e r n m e n t in te n d s  to 
p re se n t a c o m p le te  sc h e m e  fo r  th e  re sto ra tio n  o f  
th e  p u b lic  fin an ces. M e a n w h ile , a p p e a ls  fo r  th e  
fo rm a tio n  o f  a m in is tr y  o f  n a tio n a l u n io n  are  
h e a rd  o n  all s id e s , a p p e a ls  ju s tif ie d  b y  th e  g r a v ity  
o f  th e  s itu a tio n .

T h e  c o n c ilia tio n  a n d  a rb itra tio n  la w  w as p r o 
m u lg a te d  o n  M a r c h  4 th , b u t  so cia l d is tu rb a n ce s
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France]
FINANCE

STOCKS A SHARES.

Index Nos. of Prices of

% % % %

d

1913 AV. 100 100 100 100

1924 Av 60 67 105 119

1933 Av. 79 83 75 186

1934 Av. 84-0 86 7 53 159

1935 Av. 89-2 881 62 136

1936 Av.
1936 

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

804 82-0 61 118

96-3
94*9
86-4
89-0
89-9
91-3

JULY... 
AUG.... 
SEPT... 
OCT. ... 
N O V .... 
DEC. ...

1936 
JAN. ... 
FEH. ... 
MAR.... 
APR. ... 
MAY.... 
JU N E  ..

89-4
91-3
891
86-7
83-8
82-8

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

81-3
79-6
75-8
77- 7
78- 0
79- 1

JULY... 
AUG.... 
SE PT ... 
OCT. ... 
NOV. .. 
DEC. ..

1937 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JU N E ..

75- 5
76- 1 
790 
89-2 
87-2 
861

89-4
911
88-2
88-7
821
83-3

84-0
83-3
79-0
81-5
79-3
79-3

86-3
83-4
80-2
73-8
73-2
79-6

820
83-6
82-6
86-4
81-8
81-5

JULY... 
AUG.... 
SE PT ... 
OCT. ... 
NOV.... 
DEC. ...

1938 
JAN. ... 
F E B .... 

I\I AR....

83-8 
86-5 
82-8 
83-9 
82 6 
80-0

77-5
72-7
72-7
75-2
75-2
77-8

78- 0
79- 7 
75T 
79-2 
79-6 
78-8

80-2
79*2
77-6

77-9
77-4
75-7

120 
120 
121

PRICES

1.
•0ou EXCHANGE

2 Monthly
V Ayera^eR.wIDm 0so
1 EB 9
P.aO

c d
d & Q4>

2 U f t
00 to to

Mn.f. Mn.f. £ $

160 15 25-2 5-18

658 306 85-0 19-3

300 315 84-60 20-57

341 270 76-72 15-22

232 283 74-27 15-15

94 2431 1 75-59t 15-13t

73 314 74-34 15-19
32 246 ' 73-93 15-17

137 287 7212 15-10
378 302 73-27 15-15
337 325 74-22 16-18
52 274 74-66 15-13

62 279 74-81 1510
35 247 75-00 15-09

318 243 74-86 15-17
291 303 74-60 1518
823 318 74-80 15-18
242 255 74-711 15-16

119 268 '' 74-89 15-10
61 247 ! 74-84 14-97
70 271 74-93 1507
39 272 75-05 15 17
78 257 75-48 15-18

155 263 76-16 15-17

13 205 75-83 15-10
56 169 76-32 15T8
74 216 76-78 1519
82 262 105-15 21-47

172 234 105-17 21-52
209 266 105-15 21-42

200 243 ■ 105-15 21-42
212 241 ^ 10511 21-48
190 302 ' 106-20 21-73
28 316 , 109-39 22-25

327 262 110-39 22-35
107 300 110 81 22-46

108 283 130-46 26-26
122 232 132-85 26-66
29 308 140-40 28-36

145i: 336 147-92 29-85
646 292 147.19 29-44
22 306 147-17 29-45

114 324 149-57 29-92
106 274 ; 152-95 30-49

1 159 05 31-66

BANK OP PRANCE

O

00
Mn.f.

0

Mn.f. %

Q

WHOLESALE.

57

399

828 17769 2 vML7 08 243 379 423 347 491

806

818

836

821
821
822
828
822
814

812
811
815
824
819
808

569 4 I 3'44 102 100 100 100 100*

17747 2-7

Index Nob.
for

0
0CB d

u Q 4)
2 > o do 'O sO oo

per per d
kilo kilo
000 f f % % %

RETAIL

Index ^os. 
(Paris) 

for

ea

%

2135 6 Il2*82 434 486 450 520 380

9798

yf

19314
18187
19112
17852
17181
13541

112-82

15295 5-5 17-15< 335 339 351 332 423

259 357 398 328 480 516

t  261 395 436 366 470 507

117-15
if

805
801
801
830
835
848

853 
844 
838
854 
863 
866

875
854
854
857 
860
858

13675 
13295 
13285 
13149 
13212 
11740

283
283
308
353
393
378

♦ I

11024 4 
11221 3-i 
10485 3'5 
10348 5 
8482 6 
7314

348
348
343
338
338
308

326
335
337
342
345
348

360
361 
349 
353 
357 
339

328
327
328
329 
337 
335

l O O i i

369

520

483

7469
7741
7863
9879

12709
13045

233
233
233
233
243
238

355
368
370
365
368
363

326
346
:50
350
354
364

329
330 
328
337 
340
338

451
442
432
420
422
422

494

490

340
341 
340 
359
336
337

407
397
401
417
427
435

469

478

24-25

884
882
888
906
900
904

926
919
942

17202
17412
18544
14067
16246
18494

11194
16473
187C8
17999
20430
18754

14
24-0
24-4
24-9
24-9
250

233
233
233
328
343
348

379
386
397
441
462
487

429
438
456
482
493
523

441
446
446
443
4f6
458

486

497

28- 85
29- 85 

3-51 32-55 
3-5|33-2i

343
325
335
350
338
338

500
505
524 
520 
516
525

539
516
531
532 
525 
542

33-15

23892
22087
23489

ff
34-30
31-45

393
403
438
445
440
415

565
577
603
696
576
586

5P5
585
62/
606
603
627

572
575
590
594
559
660

446
460
483
504
520
534

504

540

562
577
577
580
684
576

581

6C6

455
460

597 632 674
598 636 574

«« 37-10 505

580
594
627
644
645 
659

630

658

688
694

* July, 1914. t  1st 9 months. I Including Sinking Fund since 1928, 
^  Shares only ; including bonds, 1576.

§ 1st Qr., 1914. a From May.

PINANCE.
Value of Stocks and Shares 
Clearing House Returns.—  
Exchantes.—
Bank ol France.—

PRiCCS.
Wholesale.—
Retail.—

Index numbers for end of month.
Total clearings during the month at the Bankers’ Clearing Hoase of Paris. 
Monthly average of daily rates in Paris.
Middle of month,
Index calculated by the S tatlstique G en^rale de la F rance for 45 commodities a t  the end of the month.
Index for P aris  calculated  (1) for 13 commodities by the S tatistigue O^n^rale during the m onth, giving each 
commodity a weight corresponding to the  consum ption of a  family of four persons: (9) for all expenses of a 
working-olasB hom e according 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. Mn.f.

ttau

1 A
00
d oU

od
"a

io
H

•
oo

bi

MOJ
d
s

P
od
P

§ GdeS
Pi s

Mn.f. Mn.f. Mn.f. Mn.f. Mn.f

OUTPUT. SHIPPING.

Weight

of Coal Pig Steel.

(excl. Iron.

Snar).

Tonnage of 
ShipB with 
Cargoes.

1913 Av. 702 I 153 411 138 573
Mn.f. IMn. M etr.Tns.l 000 M etric Tone.

1924 Av. 3327 745 2158 424 3456 336 874 12246 4‘71 2'45 I 3667 638 575 I 3'55 2'72 9 2 152

1933 Av. 2369 800 1149 419 1539 212 398 931 4'04 2'09 I 3903 527; 552 I 4'51 3*75 12'5 203 407 I 8

1936 Av. 1746: .520

9 # •

1936 Av.
1935

JAN.....
FEB. ... 
MAH ... 
APRIL. 
MAY 
JUNE.

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

1936 
JAN. ... 
FEB. ... 
MAR... 
APRIL. 
MAY ... 
JUNE..

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

1937 
JAN. .. 
FEB. ... 
MAR. .. 
APRIL.
m a y  ...
JUNE..

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

1938 
JAN., 
p EB.

70 I 155 i 348 3-68 1'84 I 3720

Mn.
Tons

O
Mn.

Tons

CAis M

M n.t
Tons

1934 Av. 1925 624 I 948 354 ' 1488 215 430 842 3 79 2 36 I 3967

# 4 #

if#

1948
1751J
1719
1690
1811
1679

1723 
1696 
1498 
1732 
1736 
1968

2014 
2051 
1959 
2128 
1968 
1831

1860 
1764 
1859 
2243 
2699 
3039

3332
3667
3227
3297
3051
3707

3200
3158
3486
3720
3931
4539

3892
4288

609 
623 
494 
465 
557 
480

475 
530 
445 
533 
544 
602

565 
647 
665 
676 
614 
557

543 
513 
625 
760 
839 
892

886 
1004 
790 
830 
769 
845

776 
780 
842 
957 

1010 
1249

965 
1139

995
931
933
910
982
901

959
914
790
907
898

1064

1158
1114
1085
1118
1060
1002

1038 
958 
920 

1143 
1477 
1715

1972 
2171 
1898 
1986 
1839 
2168

1879 
1861 
2113 
2209 
2338 
2699

2369 
2536

RAILWAYS E M P 'T .

•s

294 1291J 206 355 , 730 3‘72 2‘44 3851

2118 650 1149 318 1291 206 372 713 4 01 2‘41 1 3769

756 581 I 2*87 2-17 10 5 39

 ̂ a
M’l.f. 000. %  %

Noa. found 
worK as % 

of those not 
found work

- m
5 2 i

483 522

344
297
292
315
302
288

289 
252 
263 
292
294 
302

281
290 
306 
334
295 
272

279 
294 
314 
340 
383 
432

474 
492 
539 
481 
453 
696

545 
517 
531 
554 
533 
561

558 
613

1445 
1322J 
1287 
1343 
1267 
1238

1155 
1176 
1193 
1352 : 
1421 
1290 I

1203  ̂
1229 , 
1245 
1200 ; 
1172 i
1156

1104
1170
1190
1463
1710
1651

1769
1695
1837
1973
1759
1S97

1872
1861
2074
2365
2382
2346

235
196
192
206
219
224

168
179
183
261
299
300

283
237
266
277
255
245

246 
229 
269 
342 
352 
368

2451 , 310 
2319 289

402
383
345 
364 
343 
319

321
313
346 
373 
393 
353

331
366
362
326
355
296

308 
337 
360 
399 
527 
498

575 
610 
608 
735 
622 
741

658 
668 
772 
847 
801 
792

869 
843

808 
743 
750 
773 
705 
695

659 
698 
680 
760 
777 
715

681
686
701
686
643
685

628 
654 
647 
803 
884 
853

911 
848
963 
961 
882

1011

968
964 

1033 
1178 
1229 
1186

3-71 
3-59
3 58 
3-66 
3-91 
3-61

3-90 
3-75 
3-49 
3-82 
3-62 
3-98

3-86
3-86
3’98
4 12 
3-99 
3-74

3-72 
3-89
3- 98
4- 01 
4-24 
4*75

4- 76
5- 35 
4-60 
4-95 
4-55 
5*16

4-57 
4-46 
4-55 
4-58 
4-71 
512

2*28 
2-43 
2-25 
2-48 
2*61 
2-63

2-42 
2*25 
2-43 
2-47 
2-53 
2-56

2-59
2-59
2 20 I
2-39 I 
2*52 
2-37

2T0 
2-37 
2-41 
2-46 
2-58 
2-37

2-42 
2-37 
2'26 
260 
2-46 
2-68

2’56 
2*48 
2-64 
2-62 
2-64 
2-63

4049 
3713 
o808 
3820 
3931 
3676

3769
3690
3710
4146
3987
3916

4087
3855
3956
4059
3870
3434

3915 
3154 
3484 
4165 
3436 
3813

3623 
3710 
4087 
3910 
3414 
3509

3530 
2587 
3673 
4044 
4073 
4161

1272 I 4-22 
1187 I  4-54

2-79 I 3613 
2-31 I 3685

611
450
489
478 
502 
465

I
486
479 
472 
492 ’ 
468 
506 I

508
50L
543
524
554
470

519
465
492
561
552
558

690 
574 
649 
654 
666 
685

699
645
687 
701
688 
679

643
559

494
458
505
517
555
503

544
637
522
557
608
560

561 
635 
575 
671 
609 
503

542 
460 
545 
627 
581 
591

607 
524 
679
684 
654
685

685
559
662
705
673
675

623
659

* Im port figures are baaed upon declared values.
New Series including Alsace Lorraine,

3-73
3- 67
4- 11 
4-02 
4-46 
4-40

4-97
4'72
4-76
4-55
4*23
3-35

3-86
3-80
3- 94
4- 13 
4-62 
4-27

503 
4-83 
4-60 
4-71 
4-19 
477

4-19 
3 774-44
4-47
4-81
4- 72

5- 48 
4-44
4- 58
5- 28 
4-21 
4-36

3-55
3-86

513 , 512 I 4-38 3'62 12‘2 193 38’5

370 12 0 175 36-4 I 5 2’4

520 ; 558 I 4 40 3'66 11-9 179 36'9 I 4 7

3-12 
3-13 
3-50 
3-46
3- 93 
386

41-4
41-4
40-3
4- 24 
3-20 
3-66

323 
3-09 
3-28 
3-58 
377 
365

4-20
4-04
3*87
4-05
3-48
3-63

3-35
3-05
3-52
370
3-97
3- 90

4- 38
3- 68 
378
4- 26 
3'36 
3-43

277 
3-04

0

288 178

12-4

11-2

120

189
189
193
186
169
164

11-1

193 
200 
189
194 
179 
199

179
195 
199
196 
206 
216

257
271
283
279
262
266

244 
257

33- 6 
38-0 
37-5
35- 7
36- 1
36- 2

34- 3 
33*3 
37 7
40- 2 
388 
357

34 0
37- 1
38- 2 
35*9
35- 4 
34-6

34-8 
33-5
36- 3 
4T9 
42-1 
392

4o7
42-5
41- 3 
41-9 
398 
41-8

397 
36-9 
41-4 
45 6 
447 
44-7

39*8 
41*4

Export figures declared values since 1927. previously based on o ^ cia l values,
I Saar transferred 18/2/35. + Quarterly Totals.

TRANSPORT.

^U nn. .he .o n .h ,
EMPLOYMENT (including State railways but not Including those In Alsace-Lorraine before 1987)t

Nmnbe. e. aepUcaa^ throuah U.e .ublic labour oxohauaea duriua .be u.on.b. a . a u e rc e n .« , u, .ho .e  ..il, uo. piaoed.
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France]

do not seem to have decreased, on the contrary, 
there has been a recrudescence o f strikes 
accompanied by the occupation o f factories. 
The boot and shoe factories of Limoges have 
just been evacuated, but on March 24th strikes 
broke out in large automobile and aviation 
works in the Paris area.

On the exchange market the franc progress
ively declined during the month. Sterling, 
quoted at 153.60 at the beginning, reached 165 
on 15th and stood at 161.75 3ist. In the 
same interval the dollar went from 30.56 to 
33.25 on i6th and 32.60 on 31st.

The gold reserve o f the Bank o f France is 
unchanged, but advances to the State rose by 
4,770 Mn. between February 24th and March 
24th, from 9,820 Mn. to 14,590 Mn. The note 
circulation rose correspondingly from 92.740 Mn. 
to 94.815 Mn. and the reserve ratio weakened
from 48.5% to 46.8%

The revenue from indirect taxes, monopolies 
and State property was 18 Mn. below the 
estimates in January and 134 Mn. below in 
February. Taxes on turnover and production 
yielded 802 Mn. and 830 Mn. in these two 
months. Activity on the Paris bourse at first 
increased somewhat, but in the week ending 
March 26th had fallen back to about the levels 
at the end o f February. The weekly index of 
the volume o f dealings (% o f 1930) in ordinary 
shares was successively 38, 22, 35, 53, 40; for 
bonds the index was 67, 75, 96, 86 and 55.

At the end of March the average level of 
security prices was appreciably lower than at 
the end of February, the indices (%  of 1913) for 
the week ending March 26th being 191 in place 
of 197 for 300 French shares, 374 in place of 
406 for 25 foreign shares, and 73.2 in place of 
74.7 for 36 rentes and French bonds.

The general index of industrial production, 
which had slowly advanced up to November 
and remained at 91 in December (% o f the new 
base, 1928), fell four points to 87 in January, 
1938. There was a reduction in Mining from 
99 to 91, Metallurgy from 86 to 84, Metal 
Working 92 to 89. The depression was also 
very marked in textile industries, for which the 
index fell from 91 to 82. Building activity was 
unchanged, but at a very low level, 56. 
There were slight increases in chemicals, from 
107 to 108, and in automobiles from 87 to 89.

In January, 1938, the output of electricity by 
the 69 chief producing and distributing com
panies was 1,202 Mn. Kwh., or 14.6% more

than in January, 1937. There was an increase 
of 34% in the hydraulic works, but a fall of 
14.2% in the others.

The number of assisted unemployed, which 
had rapidly advanced from 365,000 at the begin
ning of tile year to 412,000 at the end of 
February, is declining seasonally, and was 
404,000 on March 19th, compared with 394,000 
on March 20th, 1937. Thus in 1938 the 
curve of unemployment overtook and ex
ceeded that of 1937. Further, ±ere was an 
increase in partial unemployment. In estab
lishments with over 100 employees the proportion 
working less than 40 hours per week was 17.6% 
at the beginning of February, 1938, compared 
with 3.8% a year before.

From January ist to March n th , 1938 
receipts of the national railway company were 
only 29.3% above those of a year earlier; this is 
much less than the advance in rates between 
July, 1937 and January, 1938. For all com
panies, including Alsace Lorraine, the number of 
wagons loaded is stationary at about 42,200

December, 1937 it exceededper week. 
45,000.

Imports in February totalled 4,288 Mn. 
francs compared with 3,892 Mn. in January; 
but exports fell slightly from 2451 Mn. to 
2,319 Mn. The aggregate for the two months 
shows an increased adverse balance o f 3,409 
Mn., 814 Mn. being in respect of the colonies 
and 2,595 Mn. with foreign countries. Thus 
there has been no improvement in this sphere.

The general level of prices which steadied in 
February has resumed its upward course. The 
index o f 45 wholesale prices (%  o f July, 1914), 
was 612 in January, 613 in February, advanced 
to 619 on March 19th and 617 on 26th. The 
increase is entirely due to imported products 
for which the index rose from 538 to 553 by 
March 26th, whereas that of national products 
receded from 656 to 653. Likewise the index 
for industrial raw materials rose from 605 to 
622, whilst that of foodstuffs fell from 624 to 
613. In January, 1937 the general index was 
517— the rise was therefore 18%.

The retail index for 13 items in Paris (% of 
July, 1914), rose from 688 in January to 694 in 
February, compared with 577 in February, 1937, 
i.e. 20 %  rise in the year. But the index of 34 
items remains stationary— 691 in January, 692 
in February; compared with February, I937j 
the rise was of the same extent as in the other 
index.
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There was a noticeable change in March in 
the movement o f funds between the ordinary 
savings banks and ± e  deposit bank. The 
excess o f deposits, which reached 281 Mn. in 
February, fell to 3 Mn. from March ist— 15th.

[France
Most o f the indices o f activity remain 

depressed. The economic outlook is more than 
ever dependent upon urgent measures for 
financial restoration and upon political events, 
internal and international. ’

GERMANY.
Information communicated by Dr. M, J. ELSAS.

O

in
of

April §th 1938.

By  a decree o f March 13th Austria ceased to 
be an independent state and became a 
province o f the German Reich. The area 

o f the Reich is thus increased from 470,000 
sq. km. to 554,000 sq. km., its population from 
about 67 Mn. to about 74 Mn. The 6.7 Mn. 
people thus brought in consist o f about 90.5% 
Catholics, 4.4% Protestants, 2.8% Jews, and 
2.3% others. In the new Germany the pro
portion o f Protestants thus falls from 62.2%
to 5 -̂8% j while that o f Catholics rises from 
33% to 38.2%.*

This increase o f 10%  in the population of 
Germany is in some cases more than, in other cases 
less than matched, by the acquisition o f material 
resources. The area o f agricultural land 
general has increased by a seventh, that 
arable land by 10%, meadow land by 20 /o, 
wooded land by nearly 25% and pasture land by 
nearly 50 % . Capacity for grain production is in- 
creased by about 10% , that o f wine by nearly 
4 0 but that of potatoes by only 5% .

It is important to notice that self-sufficiency 
in food will not be promoted by the Anschluss, 
though the problem of milk supply will be to 
some extent eased. Greater advantages will be 
obtained in the supply o f industrial raw materials. 
Independent Austria produced one-fifth 
much cellulose as did Germany. Since uic 
lorest area o f Austria is proportionately greater 
than in the rest o f the new Reich, there 
should be furffier development in this sp h r- 
^pecially in view o f the heavy deforestation 01 
Germany m recent years. Austria produced also 
about one-fifth as much iron ore as did Germany, 
and this output too is capable o f much expan- 
sion. The output o f lead and zinc ores was 
also higher proportionately to the population 
than m Germany. In 1936 it stood at over

Statistics from Wirischaft and Statistik, 1938, N0.5.

25%* The greatest acquisition is in magnesium, 
o f which 300,000 tons were produced in Austria 
to 13,000 in Germany. Also, Austrian water 
power is capable o f very great development, for 
it has hitherto been only partially put to use.

In Germany there were over seven million 
industrial workers employed, in Austria only a 
quarter o f a million. Salaried industrial employees 
in the two countries numbered over 900,000 
and 40,000 respectively. Unemployed at the 
end o f January numbered 1,050,000 and 400,000.

With the extension o f the Four Year Plan to 
the new province o f Austria, unemployment 
should soon be materially reduced. The raw 
material acquisitions noted above will be wel
come reinforcements to the policy o f autarky. 
The increase in the output o f iron and other 
metals and the intensification o f armament
should absorb the greater part o f the Austrian 
unemployed.

The Anschluss ends the independent note 
issuing powers o f Austria and presents the 
German Reichsbank with a handsome increase 
o f gold and foreign exchange. It can also make 
use o f the Austrian clearing balances, and 
balances o f exchange and securities held abroad. 
Calculations made outside the country have 
estimated the total acquisitions o f the Reichs
bank to amount to about ,^50 Mn.

On the other hand Germany now takes over 
the Austrian public debts. Foremost among 
these is the League o f Nations loan o f 1923.

April has been paid, but since 
the price o f the loan has been marked down by
one-third, it seems that its holders are not 
optimistic.

The Austrian schilling will henceforth be 
assimilated to the reichsmark. Although the 
official rate o f exchange has for long been about 
two schillings to the mark, the rate o f conversion 
has been fixed at three schillings to two marks. 
This favours holders o f schillings and penalises
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FINANCE, PRICES and WAGES.

STOCKS & SHARES

ii Capitalr% QJ
a js Issues byQ W
z S  S^  m

fteftO
(A U ^^*5 a. X o co

c B •••• 2 asCB ^
H S

X -
Borj

HO
o Mks. Mks

-% L Mn. Mn.

Pre-Wai
Averag*

1933 Av. 67-3 24-9 49-4

1934 Av. 77-5 17-.7 20-1

1935 Av 90-4 7-1 22-2

1936 Av. 99-9 2-9 49-6
1935 

J a n  ... 83-5 5-9 16-5
F E B .. 86-4 33-2
MAR. . 8/-8 0-1 5-9
A P R .. 89-3 6-4 10-4
MAY... 91-0 8-2 6-4
JU N E 93-7 2-9 96-5
JU LY 94-7 39-9 320
AUG... 95-5 6-6 21-4
SEPT. 92-7 4-0 8-5
O C T... 9T0 3-7 1T5
NOV... 89-5 12-9
UE 89-3 9-6 10-9
1936

JA N ... 91-8 0-4 21-8
F E B .. 93-8 0-1 14-8
M A R .. 93-3 11 4 13-0
APR. . 96-2 2-0 14-2
MAY.. 99-3 4-2 10-7
JU N E 101-6 8-5
JU L Y 103-1 7 6 197-6
AUG.. 10T8 68-5
SEPT. 100-1 7-3 22-0
O C T ... 106-0 2-2 18-1
NOV... 106-6 0-1 194-0
D E C ... 105-4 01 12-4
1937

JA N .. ir6-6 80-3 86-7
F E B ... 108-1 49-1 72-5
MAR. 109-3 15-3
A P R .. 110-6 8-8
MAY... 11T8 0-7 10-3
JU N E 112-8 6-7
JU LY 114-6 17-5 33-4
AUG 115-7 9 8 14-4
SE P T . lU-8 — 13-4
OCT... 113-2 2-7 29-6
N o v .. 112-0 1-0 10-7
D EC... 111-3 1.5 111-6
1938 

JA N  ... 
F E B ... 
MAR. . 
A PR ...

113-8 5-8 41-9

: Base 1924-6

BANKING.

Keichsbank.

mUc•M
a
5

Mks.
Mn.

ft0) n 
ca(0% a

Mks.
Mn.

6100

4350 377

4854 606

4899 805

5146 672

5085 934
4466 797
4980 926
4885 898
4790 958
4712 771
6060 743
4831 765
4944 782
5261 702
4811 667
4964 720

4962 690
4597 605
4824 672
4989 776
4849 650
5203 677
5371 804
4815 640
6288 669
5923 b94
5089 622
5834 667

5405 775
5018 731
5800 716
6263 789
6552 736
6048 715
6119 707
5747 625
5979 649
6377 6/5
6965 729
6762 732

6110 826
6431 7fil
6685 823

Note Circulation.

•Jt ̂  c

n
Marks
Mn.

.So s

I f e - I
= 5  «o
Mks. 

000 Mn.
Aug.,
1914
4500

3300

3727

3920

4478

3660
361?
3664
3711
3810
3895
3877
4031
4143
4158
4186
4285

4097
4172
4267
4348
4433
4389
4471
4540
4657
4713
4674
4980

4799
4816
4938
4979
4902
4991
5111
5115
5256
5275
5196
5493

5199
5278
5621

5-56

5-62

6-02

6-47

5-67
5- 72 
5*84
6- 84 
5-89 
5-99
5- 94 
614
6- 26 
6-26 
6-30 
6-37

609
6-20
6-27
6-35
6-44
6-35
6-45 
6-54 
6 65 
6*71 
665 
6-96

6-72
6-74
6-84
694
6-85
6-94
7-10
709
7-26
7-28
7-18
7-50

7-14
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Mn.

ft9aaBC0JZoH
a
uO
>4
e
Z

Mks. to
s

Owd
>.
§

d

%

OD9
“o
f ts
jaBd
n
"S
o
z

WHOLESALE. RE
TAIL

S 30

Mks 
P. Kg.

s « g

X =-£
g s i

f a  o

Mks.
per

M.Toij

Index Nos. of 
Prices of

9♦ooob

%

#
a9

%

u'kB 9
IE'S
^  « 
o-g
9 9
o «

July .
1914 \

4-2 3-15 815 81-0 100 100 100

11715 3-44 4-87 326 39-6 63 86-7 93-4 118-5

11759 2-52 4-47 234 42-1 63 95-9 98-4 t

13178 2-485 3-61 243 55-2 63 102-2 101-8 123-0

14840 2-485 3-22 215 41-0 63 104-9 104-1 124-5

11851 2-485 4-12 259 46-7 63 100-3 loi-o 122-4
12316 2-503 3-88 244 48-7 63 99-7 101-0 122-5
12459 2-471 4-25 270 49-0 63 99-3 100-8 122-2
12733 2-493 3-75 530 63 lOd-0 100-8 122-3
13023 2-482 3-62 245 63-7 63 100-6 100-8 122-8
13038 2-47/ 3-62 219 62-0 63 101-5 101-2 123 0
13364 2-473 3-62 234 69-2 63 103-1 101-9 124-3
13533 2-480 3-37 209 57-6 63 104-3 102-4 124-5
13463 2-490 3-37 202 56-0 65 103-7 102-3 123-4
14143 2-488 3-25 271 56-2 63 104-2 102 8 122-8
14010 2-488 3-25 2q7 56-5 63 104-7 103-1 122-9
14104 2-488 3-25 261 56-5 63 105-0 103-3 123-4

14397 2-488 3-62 263 54-5 63 105-2 103-6 124-3
14457 2-458 3-25 230 38-5 63 104-8 103-5 124-3
14372 2-462 3-0 226 39-0 63 104-5 103-6 124-2
14429 2-4 9 3-37 181 39-5 63 105-0 103-8 124-3
14649 2-490 3-37 231 40-5 63 105-3 103-7 124-3
14735 2-489 3-0 208 40-0 63 105-7 104-0 124-5
14654 2-484 3 0 218 39-5 63 106-1 1C4-2 125-3
164o3 2-438 337 193 39-5 63 106-4 104-8 125-4
15417 2.490 3-12 178 40-5 63 105-0 104-2 124-4
15017 2-495 3-37 199 39-9 65 103-8 104-3 124-4
15245 2-491 3-37 212 39-6 63 103-2 104-3 124-3
15246 2-490 30 235 4T5 63 103-6 105-0 124-3

15311 2-490 3-37 226 42-2 63 103*2 105-3 124-5
15300 2-490 30 206 40-2 63 103-4 105-5 124-8
16058 2-490 2-87 235 39-9 63 103-9 106-2 125-0
16156 2-490 3-0 234 4T3 63 103-9 105-9 125-1
16907 2-490 2-75 180 40-7 63 104-1 105-8 12S-1
16904 2-497 3-0 181 40-5 63 10T6 106-0 125-3
16857 2-498 3-25 177 40-1 63 105-7 108 4 126-2
16926 2-491 3-0 151 40-3 63 106-4 lOS-7 126-0
17602 2-494 3-12 163 39-8 65 105-4 106-2 125-1
17574 2.494 3-25 175 39-9 63 105-0 105-9 124-8
17655 2-490 2-87 177 40-0 63 104-7 105-5 124-9
17570 2-483 3-0 159 39-6 63 104-6 105-5 124-8

2-486 3-37 179 37-7 63 105-0 105-5 124-9
2-479 3-25 40-7 63 105-7 105-5 125-2
2-475 3-0 407
2-493 3-25 38-1

REAL
WAGES

1913
100

111-2

106-6

105-4

103-9

106-0
10o-9
106-2
1061
105-6
105-5
104-5
104- 3 
105 1
105- 2 
105-6 
105-1

104-2 
104 0 
104-0
103- 9
104- 0 
104-0
103-8
103-2
103- 9 
1041
104- 2 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9

102-8

Subsequently including Saar. t  New Index. Aug.. 1934.

FINANCE 
Share Index.^

Capital issues.^ 
Reichsbank—Clearings 

Outside Deposits.' 
Note Circulation.—
State Debt—
New York Exchange.-

PRICES.
Index Numbers for middle of month. Based on Wholesale—

1924-6 average. Wirtsebaft und Statistik.
WirtBchaft und Statistik.
Wirtschaft und Statistik.
Second week of month.
End of month.

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

Reta il-
Reiohs Index.— 

WAGES-

1st of month.

1st of month.
Monthly average. Wirtschaft und Statistik.
Statistisebes Reichsamt Index — average for 

month and middle of month respectively.
For middle of month. Eildienst des statistiscben 

Reichsamtes.
Wirtschaft und Statistik. Weighted average for 

skillad workers in 12 occupations. Average 
for month. Based on hourly wages from 1931. 
previously on weekly wages*
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j3IP0BT3-
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Atenl*

1933 -

1934 Av.

S3' 31

jioi w 315

3941 511985 Av.
355

1936 At . 
1935

JIAK. . 
A PR IL  .. 
IIAY
JCKB....

J?6 42 
404 35 
396 29 
404 27

JULY -....j 42 a
ACO......J 409 2
SliPT..... 1 4041 19
OCT. ..1 594 23
NOT._ 379 j  S
m .... J 5£8 i

1936
JLV.......\ 41? 46
FEB..  336 43
MAR..... J 409; S3
APRIL „] 428 50
MAY__ J 426 46
JUNE...] 400, 49 4C6
JULY .....I 
AUG....,sm .
OCT.. . . .
BUY.
DEC.

1931
JAN,
PKB. 
«AR. 
APRIL ..
m ay  
June:

4T3I 38 
442 i 35 
442’; 32 
426' 37 
587 43 
4211 40

59’ . M 
347 ' 40
427 53 
4?3 ; 75
S i  ^557 I 100

JULY
AUG “ “
s e p t
OCT. 
KOV. 
UBC.
, 1938

M  -
^ 1  70 441

'̂ OTes An.
"Jons

Cfli, ^  ®*li
®»TP(rT



c

1

OS

lOl'O! 122-4 
iOl-0 122-5 
0̂0-8 1122-2 
■W'8 122-3 
00'8 1228 
.01*2 1230
.01-9 124-3 
.02-4 124-5 
.02'3 1234 
.02 8 1228 
•0 3 1 : 122-9 
.03-3 123-4

03-6 124-3 
03-5 124-3 
03-6 , 124-2 
03-8 124-3 
D3-7  ̂124-3 
M-0 124-5

125-3 
125-4 
1244 
124-4 
124-5 
124-3

.05-3
,05-5
.06-2
i05-9
105- 8 
1060
L06-4
L05-7
106- 2 
105-9 
105-5 
105'5

105- 5
106- 5

124-5
124- 8
125- 0 
125-1 
125-1
125- 3
126- 2 
126-0 
125-1 
1248 
124-9 
124-8

124- 9
125- 2

L

1913
100

100 100 

■̂ 4 118-5

t
101-8' 123-0

1124-5 I 103-9

1060
I0o'9
106-2
106-1
105-6
105-5
104-5
104- 3 
1051
105- 2 
105-6 
105-1

104-2
1040
1040
103- 9
104- 0
104- 0
103-8
105- 2
103- 9
104- 1 
104-2 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9

I're-W  ai-
Average

1933 Av,

607*

293

1934 Av. . . . I  370

1936 Av. .. I 394

1936 Av. ...I 427 
1936

JA N ............  383
F E B ...........  355
MAK...........I 376
A PR IL  ... 404
MAY .......I 398
J  U N E ....... 404

J U L Y ....... 432
AUO........... 409
SICPT.........  404
OCT...........  394
NOV............ I 379
DEO...........  398

1936
JA N ............ 412
FE B ...........  386
MAR..........  409
A PR IL  ... 428
M AY.........  426
J U N E ...... 460

J U L Y ....... 473
AUG..........  442
SE PT .........  442
O CT..........  426
NOV..........  397
D EC........... 421

1937 1
JA N ............ 391
FE B ...........  347
MAR........... 427
A PR IL ... 493
MAY ....... 471
J U N E ......... I 557

J U L Y ......... I 561
AUG..........  666
S E P T  .......  540
OCT............. I 646
NOV............. I 542
DEC..............I 662

1938
JA N ............ 516
FEB............
MAR..........

TRADE, TRANSPORT, EMPLOYMENT.
[Germany

EXTERNAL TRADE.!

IMPORTS.

U

EXPORTS.

a

Weight in OOOO Metric Tons.

Estim 'd value 
in Gold Marks

71

37 244

40

31

315

355

43 379

323
297
326
360
363 
370

399
379
377
364 
345 
3b2

360
359
352 
374 
376 
406

430
402
405
382
349
376

353 
304
360 
413 
3d8 
452

465
473
463
454
441
476

11

15

8

614*

348

377 13

296

326

Mn.

934

35 384

38 395

70 441

418

440

376
346
389
385
417
394

414
421
440
494 
476 
461

441 
402 
391 
406 
413 
437

4’ 6
443
468
491
4n2
506

487
495 
540 
597 
537 
586

603
612
583
579
533
508

458

8 I  363 46 346

390 48 351

328 39 404
305 36 359
338 45 353
334 44 359
362 46 332
343 43 327

355 49 330
365 47 318
382 47 318
432 51 336
414 52 346
396 55 373

387 50 363
353 45 ! 334
342 46 355
361 42 361
361 46 , 337
389 45 360

374 49 346
392 49 346
419 47 336
437 52 1 356
410 50 I  356
452 52 i  367

I

434 51 336
445 48 347
482 55 409
538 56 477
485 52 447
524 69 503

536 65 500
553 56 482
531 50 482
524 63 485
480 51 483
452 54 531

410 46 483
455

Mn.

850

OUTPUT

0000
Metric 
Tons,

000
Metric
Tons.

CO

000
Metric
Tomr.

388

356

397

300
302
365
340
337
318

359
368
373
393
393
416

382
373
379
365
372
370

395
409
412
431
422
457

415
406
462
492
456
480

530
541
494
544
633
552

446 
436

1474

916

1042

1177§

1320

SHIPPING.

HAMBURG.
Tonnage.

eas e
£ 4)
a

d
a y

000 000
Tnpfl, Tona. Mn.M

EMPLOYMENT

Trade Union 
Members

Percentage 
of Working 

Place Capacit> 
Occupied,

910

439

728

981 1182 

624 1485 

990 1540

1045§ 1310§ I 1535

1275

1198
1210
1108
1346
1318
1305

1368
1263
1287
11-58
1216
1^30

1^38
1299
1335
1460
1388
1468

1487
1403
1S09
1572
1390
1540

1592
1535
1563
1611
1599
1624

1093
1145
1113
1L98
1196
1192

1279
1173
1251
1211
1228
1242

1312 
1362 
1350 
1379
1257
1258

1292
1191
1301
1306
1313 
1304

1345
1362
1.349
1418
1372
1400

1595 I 1601

1463 
1264 
1580 
1438 
1737 
1546

1646 
1730 
1570 
H94 
1381 I 
1568

1203

1495

1540

1527

1566

! 1488 
1361 
1481 
1486 
1645 
1577

153-0 I 4876 

178-2 I 2779 

1 7 6 -9 § |2 1 5 9 | 64-5

218-4 1635 68-5

1594 1438

1584
1489
15.58
1467
1568
1631

1712
1725
1721
1705
1507
1470

1534
1520
1582
1645
1608
1659

1654
1663
1690
1711
1789
1762

1466 
1459 
1582 
1612 
1708
1686 i

1456 
1526 
1510 
16 4 
1686 
1667

1730 ' 1744 
1718 1707
1636
1579
1521
1620

1370
1430
1634
1562
1863
1680

1856
1853
1663
1571
1666
1598

1812 1674

163j
1539
1462
1239

1449
1366
1591
1630
1757
1766

1P06
l-f96
1707
1-592
1576
1660

1579

174- 8 
164-4
19u-/
175- 2 
188-8 
179-5

195-8 
202-1 
208-4
227- 5
214- 6 
191-2

193-9
189-1
215- 5 
1^8-9 
210-6 
212-0

225-5 
216 0 
247-7 
268-4 
235 6
228- 4

211-6 
2)6-2 
233-3 
241-6

t

2605
2973
2816
2402
2233
2019

2508 
2d20 
2515 
1937 
1763 
1491

1315 
1170 
1098 
1035 
1)76 
1197

1479
1853
1611
1245
961
776

648 
565 
.*'09 
469 
502 
5(2

994 
1051 
P46

65-2
65- 8
66 -  1
66- 3 
660  
65-6

63-4 
62-8 
63-4 
65 4
67- 4
69- 3

70- 4
71- 2
71- 6 
72 4
72- 4 
72-3

70- 9 
69-2 
69-4
71- 5
74- 3
75- 0

75- 7 
78 0
76- 4
77- 0 
77-2 
7?-2

75-7
73.6

• Including Luxemburg. _  Subsequently includes Saar.
X Excluding reparations but including gold and silver before 1935. $ includes Saar.

t  Series discontinued.

NOTES AND SOURCES.
IMPORTS AND EXPORTS. 

Weight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

Wlrtsohaft und Statlstlk.
Butistlches RelchBamt-Merchandise and bullion included.
Excluding Saar till April. 1935-Wirtschaft und Staiistlk.
Statistichee Reicbaamt.
Wirtscbaft and Statistik.

tDonth. Wirtsohaftt und Statlstlk* Trade Union porcentfiRea
continned month to be comparable with previous column Seriea die*

er March, 1938. SubBeguently percentages of working place capacity occupied.
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Germany]
holders o f marks. Official utterances show that 
the rate has been fixed primarily with an eye to 
the political consequences in Austria, and only 
secondarily under the influence of economic 
considerations. However, these latter must have 
played some part. It must be remembered that 
Austrian wages have lagged behind the German, 
while the cost o f living has also been different 
in the two countries. With the average o f 1914 
as base, the cost of living index in February 
stood at 104.4 Austria, as against 125.2 in 
Germany. It is interesting to note that if  rent 
is excluded the Austrian index stood at 120, thus 
showing the abnormal cheapness of rents. It 
can be expected that in a short time the Austrian 
price level will move up to the German level, 
below which it has hitherto stood. The favour
able rate o f exchange which has been fixed for 
the schilling will prevent the weakening of 
Austrian purchasing power.

From the 26th March Austrian goods are to 
enter Germany duty free. This, however, does 
not entirely wipe out the customs barrier, for it 
applies only to goods of Austrian origin. Further, 
the exchange regulations relating to the import 
o f Austrian goods have not been removed. It is 
still necessary to show a foreign exchange certifi
cate. Neither have the regulations relating to the 
travelling of Germans to Austria been removed. 
Permits from the German office are still
necessary.

Conditions on the Berlin money market were 
almost unchanged during March. The circula
tion o f Gold Discount Bank bills was estimated 
at about 700 Mn. marks. The mid-March 
Reichsbank statement showed a bill portfolio of 
5,178 Mn. marks, a note circulation of 4,948 
Mn. marks, and an unchanged gold and foreign 
exchange holding o f 76 Mn. marks. The bill 
portfolio was on the 23rd March 520 Mn. marks 
higher than a year previously, while the note 
circulation was 363 Mn. higher. The Bourse 
was lively during the month. The march into 
Austria, which caused heavy falls on the inter

national markets, produced only passing weak
ness on the German markets, which speedily 
recovered, so that the share index in the third 
week of March stood only very slightiy lower 
than a month before.

Foreign trade in February closed with a 
passive balance of 17 Mn. marks. A  passive 
balance of 37 Mn. marks had already been 
registered in January. The details of the 
February trade are as follows :—

Im ports
F x p o r t s

Merchandise only. Mn, marks. 
Foodstuffs Raw Mats. Mfs 

171 245 24
5 80 351•  «  #

Exports were 30 Mn. marks more than in 
February, 1937, this increase being entirely in 
manufactures. Imports were 108 Mn. marks 
more ±an in February, 1937. Raw materials 
account for 51 Mn. marks o f this increase, food
stuffs for 46 Mn.

While coal exports rose strongly in 1937, they 
have noticeably fallen since November. The 
reason is the fall in demand for fuel from the 
iron-producing countries. France, Italy, Poland 
and Luxemburg have all taken less German 
coal. Despite the fall in exports, prices o f coal 
have been well maintained.

The number of unemployed fell during 
February by 106,000. On March ist there 
were 946,000, of whom 804,000 were males. 
Milder weather has caused improvement in 
outdoor work. According to the Health In
surance figures, the number of employed 
people has risen to 18.9 Mn. This represents 
an increase of 1,280,000 over the year, as 
against a fall of 670,000 in the number of 
unemployed.

Industrial workers* earnings totalled 10,580 
Mn. marks in 1936. According to the Reich 
Statistical Office, the figure for 1937 is 12,135 
Mn., but this includes the Saar, which the 1936 
figure did not. Without the Saar the figure is 
about 11,900 Mn. marks.
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March îst  ̂ 1938.

IN  the latter half o f 1937 the Danish economic 
situation showed a certain decline. The 
downward movement appeared in whole

sale prices as well as in industrial activity. 
However, the development in economic condi
tions was not exclusively unfavourable. As a 
consequence of the structure o f the Danish 
economy, the first part o f a period of economic 
decline is usually not without advantages. This 
has been the case with the decline beginning in 
1937. The most important Danish exports are 
meat and dairy produce, the prices o f which 
are influenced only in a lesser degree by rising 
business activity, whereas imports are mainly

composed of industrial raw materials, the prices 
o f which show the largest increase during such a 
trend. The unfavourable exchange ratio between 
Danish import and export commodities during 
the period of rising raw material prices com
pelled ± e  country relatively early to adopt a 
cautious money policy. The increasing prices 
o f animal produce and the decreasing prices of 
raw materials during recent months have now 
caused a favourable change. The former net 
foreign banking debit has been converted into a 
net foreign credit, amounting to 70 Mn. Kr. at 
the end o f February. This more favourable 
development in the foreign exchange position has 
made possible a less restrictive credit policy.

« .  *

}[

in 1937) they 
anber. The 
uel from the 
Italy, Poland 
ess German 
)rices of coal

W

1933 Av. 
1984 Av.
1935 Av.
1936 Av.

1936 JAN. FEB. M.\R. A PR IL .. MAY JU N E

•  •  •

•  •  »

* • •

4 $

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

1937 JAN. FEB.M \R . A PR IL .. MAY ... JU N E ...
J U L Y ... AUG. ... S E P T .... OCT. NOV. 
DEC.1938 JAN. FEB.

• 4#
#4*
4 # •

• # •

S E C U R IT Y
P R IC E S

% of Ja lv . 1914
96-7 83-4

101-3

97-497-797-397-497-297-2
97-697-897-897-396-595-3
94-493-493-593-592-  293-  2
94-  895-  4 95-3 95-895-  996-  7
97-  4 970

981
980  100-9
97-2 109-7

105-1105-9105-9107-  8108-  1108-  5
110-  4 
1121 
112-2109-  7 115-0 115-6
117-1115-  5
116- 3117-  7 115-4113-  8
114-  4115-  1 114-8
111- 7 108-2105-  8
107-2106-  3

Mn

375
386
384
399

365375 371 382 392 381
373376377 407385 399
374375378 392384 387
386 377385 413 392 417
386 391

P R IV A T E
B A N K S

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

COo»o Cl O 
M OHO

.  K r . Mn .  K r .

12 '  1982* 1639* 90
82 2059* 1678* 98
94 2092* 1748* 100
62 2169* 1927* 105
96 2038 1739 10384 2021 1734 10464 2052 1713 10368 2058 1748 10233 2077 1744 10335 2142 1798 103
23 2104 1806 10418 2107 1817 10624 2127 1838 10728 2115 1874 10951 2190 1920 11062 2169 1927 111
43 2123 1948 11349 2104 1937 11561 2088 1930 11758 2008 1953 12052 2100 1908 12150 2153 1947 120
17 2123 1943 1223 2153 1940 121

—  3 2142 1938 121— 19 2118 1931 1222189 1945 121- 6 0 2207 1968 120
- 6 4 2133 1949 119— 70 2123 1944 117

of 1935

125
121

101103105103
10199
108114
120
122
120123

*  End of Y ear.

% o f
199.5

— 1 — I 100
102

102

102

102

102

104

105

107

107

IM 
PO R TS

09

Mn. Kr,

105
113
111

124

140120146144 153145
126134171146 138 132
153

101

103
105
115

119

E X P O R T S

Mn. Ki

127
12-5
11-  4
12-  2

10-4
10- 911-  2 12-613-  714-  0
13-8
11- 4
12- 513-  010-  4 
12-0

11-  9 
11-0 11-4 13-8 13-615-  1
151 15 6 12 3 11-7
11- 3
12-  8

10-5

24-4
18-6
16-6
14-6

14-914-916-014-  815-  214-  7
15-  8 15-6 
12-814-  3 127 140
15-  313-  9 15-1 164 14 914-  4
15-  7 15-814-  615-  214-  715-  9
14-7

S a

% o f193.5
84
94

100
104

106107107106106106
106107109
110 
110 109
107106106105105104
104105

0/

28-8
22-2

19-8
19-4

27-  730-  0 25-9 189 
12-8 
11-2

12-0
12-312-  9 16-1 198 29-9
33-  031-  428-  6 
17-514-  813-  9
15.215-  116-  5 19-2 23-534-  6
29-228-5
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Denmark]
As part of its easier credit policy, the 

National Bank issued a circular to the private 
banks in February, offering to rediscount com
mercial bills at 1%  below its ordinary discount 
rate of 4%,

The Danish capital market has during recent 
years been almost isolated from the foreign 
lending markets. As Denmark is a debtor 
country, the consequence is that rates on the 
Danish capital market are now at a considerably 
higher level than the rates on the principal 
foreign markets. It is proposed in various 
quarters that i f  a revival of the international 
capital market should take place, rates should be 
lowered on the Danish capital market by the 
import of foreign capital. A lowering of the 
interest rate would no doubt stimulate building 
activity, which is now declining, and thereby 
influence employment favourably. The leading 
financial authorities, however, do not wish to 
adopt an economic policy based on foreign 
borrowing. They consider that this way out is 
dangerous, because the future possibilities of 
maintaining an export o f goods sufficient to 
secure the payment of capital and interest 
charges are very uncertain.

Unemployment was higher during the 
greater part of 1937 than during the preceding 
year, but decreased during the first months of 
1938, and thereby fell below the level of the 
corresponding months of 1937. This recent 
favourable development must chiefly be ascribed 
to the exceptionally mild weather o f the last 
winter months, which made possible a greater 
activity in the building trades and in other out
door employment than is usual at that season. 
Accordingly unemployment in the building trades 
during the first months of the year has not been 
higher ±an  in the previous year, although the 
number of dwellings under construction has 
decreased very considerably.

Industrial output since the beginning of the 
year has remained at a more or less stationary 
level, so that the decline of 1937 has not been 
overcome. The decline is most pronounced in 
textile manufacturing and in the industries 
which produce building materials.

The labour market was depressed in 1937. In 
the autumn a large number of wage agreements 
were terminated. However, after negotiations 
bemeen employers’ organisations and trade 
unions, most o f the terminated agreements have 
been renewed, and wages have been increased to 
correspond to the increase in the cost of living. 
Where negotiations between the organisations 
have failed to secure renewal of the agreements, 
the State conciliating officer has proposed terms 
for agreement, which at present have to be voted 
upon by the disputing parties. The labour 
leaders have recommended the acceptance of 
the proposals.

Shipping enjoyed extraordinary prosperity 
during 1937. But although the position is still 
very satisfactory, the future is somewhat less 
promising. Freight rates have been falling 
since September, while tonnage laid up has 
been increasing since the beginning of ± e  year.

At the end of 1937 the prices of the most 
important agricultural commodities were consid
erably improved and caused a favourable change 
in the economic situation. Butter prices especi
ally were considerably higher than those recorded 
in recent years, when prices were abnormally 
low. At the beginning of this year, however, 
the prices of butter again began to fall, but ±ey  
are still at a higher level than during the 
corresponding months of last year. The average 
prices o f the three principal export commodities 
are given below.

Kr. per 100 kg.
B utter Bacon

December, 1937 January , 19'8 February, 1938 9  •  »

275235
224

172172176

Eggs
164124114

Having regard to the easing of the foreign 
exchange situation last autumn, the National 
Bank gave some support to the bond market, 
increasing its bond holdings slowly. The result 
has been a rise in bond prices of about 5% .

The share market on the other hand is 
weaker. The development in stock prices must 
be ascribed to the uncertainty of the inter
national situation in connection with the decline 
in freights and the gradual falling off in 
industrial production.
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POLAND.
Information supplied by Polish Institute for Konjunktur Studies.

THE ECONOMIC SITUATION OF POLAND IN JANUARY-MARCH, 1938.

March 2yd^ 1938.

Th e  money market in 1937 was marked 
by an unprecedented increase in bank 
deposits, which rose by nearly 20% 

during the year. This was due to the operation 
of several factors such as the exchange control 
introduced in 1936, the influx of foreign funds 
owing to the partial realization of the French 
Loan, and enhanced business activity. The 
increase in deposits was not accompanied by an 
extension of bank credits, which remained at a 
virtually unchanged level. The banks utilized 
the increased deposits for the reduction o f their 
indebtedness at the Bank of Poland and towards 
banks abroad, thus greatly strengthening their 
liquidity. The interest rate on deposits was 
reduced on two occasions in 1937. The con
siderable increase in industrial production was 
chiefly financed out of the cash reserves of 
industry and by larger offerings of private 
credit due to a growth in confidence. Evidence 
of this is provided by an increase of 17%  in the 
aggregate amount of commercial paper issued 
during the year.

The changes observed on the money market 
were also reflected on the investment market. 
Bond prices rose considerably during the year, 
the gains being from 26 to 30%. The index of

0/stock prices went up by 35̂ ;
The above developments, typical o f 1937, 

continued into the first months of the current 
year; deposits grew further, bond prices rose 
by I  to 2%,and stock quotations increased by 6%. 
In connection with the international political

uneasiness, a temporary setback took place in 
March.

Credits granted by the Bank of Poland were 
somewhat reduced in January and February and 
this led to a decrease in the amount o f notes in 
circulation. The gold and foreign exchange 
reserves o f the Bank, after a prolonged period of 
growth, showed a slight drop, in connection 
with the adverse balance o f trade due to a 
decline in exports as a result o f the unfavour
able situation on the export markets and a larger 
home demand for certain export commodities.

The prices o f manufactured goods remained 
at a virtually unchanged level in January and 
February. Agricultural products, however, 
receded further, particularly cereals.

Industrial production continued to move 
upwards, the index rising by 5%  during 
January-February, 1938 compared with October- 
December, 1937. Whilst this trend was chiefly 
due in 1937 to the increased output o f pro
ducers’ goods—in connection with public invest
ment activities—in January and February, 1938, 
the production o f consumers’ goods took the 
lead, the textile industry contributing most in 
this respect, owing to higher prices for textile 
raw materials. In the group of producers’ 
goods, the iron, steel and metal-using industries 
registered a large gain in output, but this has to 
be set off against a decline in the production of 
the stone, glass and pottery industries as also in 
the building trade. A  very considerable increase 
took place in the production o f coal.
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1932 1933 1934 1935 1936

FOUR REPRESENTATIVE SERIES

1937

.. A -IN D U S TR IA L SHARES

1938

»«•

WHOLESALE
• • • • ■ • I # *

PRICES
„*|*t«l«l*l**MM*********'

C-VALUE OF EXPORTED MANUFACTURES ★

1932

D -S H O R T  MONEY INDEX

1933 1934 1935 1936 1937 1938

O  i

A.
B.
C.
D.

Index of Price of Industrial Shares, see Table p. 159, col. i.
Board o f Trade Index— Total excluding Foods, see Table p. 161, col. 5.
Value of Exported Manufactures (★  normal seasonal variation removed), see Table p. 165, col. 17 
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-D ay Rate and Three Months’ Bill Rate, 

see Table p. 159, cols. 5, 6.

EVENTS OF THE MONTH
March 23rd5 1938, to April 22nd, 1938.

Thurs. Mar. 24th U.K. Mr. Chamberlain defines British foreign policy. a  i
Tues. 29th

Fri. April 8th

yy yy

Sun. yy loth

Wed. yy 13th

Thurs. yy 14th

Sat. yy i6th.

U.S.A. Treasury ends agreement to purchase Mexican silver.

France Senate rejects Financial Special Powers Bill. M. Blum resigns.

U.S.A. of Representatives sends Administrative 
Committee.

Bill

France M. Daladier forms cabinet without Sociahst participation.

France Chamber and Senate pass new government’
Bin.

U.S.A, President Roosevelt proposes new loans and expenditure o f $4,500 
Mn., and announces desterilisation of $1,400 Mn. gold and reduction 
of Member Bank reserve requirements by $750 Mn.

Anglo-Italian Agreement signed in Rome
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM*

215/ A p n 7  1938.
On the whole recent statistics indicate 

that the rate o f retrogression o f industry 
was less rapid than in previous months. 
Employment figures show part o f the nor
mal spring improvement, though textiles 
are seriously depressed and iron and steel 
production in Great Britain has been lower 
than the high records o f last autumn. 
Imports of materials are maintained, except 
of textiles, and exports were o f about the 
same value as in January. The index of 
production for the first quarter o f the year 
fell more than normally from the fourth 
quarter of 1937, but was 3 per cent, higher 
than a year ago. Production for the home

market will probably be stimulated by 
further expenditure on armaments.

Wholesale prices o f several commodities 
have again fallen. The future course of 
prices depends to a large extent on the suc
cess or failure o f the President’s proposals 
in the United States. Recovery in the 
United States would have far-reaching 
effects, while continued stagnation there 
may be expected to deepen the depression
both in the primary producing countries 
and in Europe.

Stock-exchange securities have recov
ered from their fall in March owing to a
more hopeful view of the European 
situation.

FINANCE, TRADE &  INDUSTRY IN FIRST QUARTER, 1938
FIN A N CE.—FIRST Q U A R TER , 1938.

IN  the financial field the first quarter of 
1938 was marked by two major lines o f de
velopment. On the one hand, there were 

the continued symptoms o f declining business 
activity and diminished confidence— the renewed 
fall in prices o f industrial securities, which 
r^ched their lowest point in the middle o f 
March, the heavy declines in bank clearings and 
the reduced totals o f new capital issues. On the

were the signs o f a reinforcement o f 
the cheap money pohcy o f the Bank o f England, 
^  evidenced by the increased totals o f Bankers’ 
Deposits at the Bank o f England, the larger cash 
reserves o f the clearing banks, the higher ratios 
o f the Banks cash to deposits, and the extreme 
ease o f the short money market.

• a interest rates have been under the
influence o f conflicting forces. Political fears 
and expectations o f borrowing for rearmament 
have tended to cause them to rise, business re
cession and cheap short-term money to make 
mem fall. On balance, prices o f high-grade 
fixed mterest securities are shghtly lower on the 
quarter? but s ^  above the level o f twelve months 
ago. iheir future movements seem to depend

MOVEMENTS.
partly on general business and political develop
ments, but partly also on the policies o f the 
government and the banks. The announcement 
o f a large long-term government loan might well 
cause an appreciable rise in interest rates, unless 
^ e  banks were prepared to increase their hold
ings o f securities still further. On the other 
hand, the Treasury’s floating debt could probably 
be expanded substantially without any appre
ciable movement in short-term rates, especially 
if  the Exchange Equalisation Fund ceases to buy 
gold, or even becomes a seller o f it. The
Treasury’s position is discussed in a special 
article on page 154.

FIN A N C E.—R EC EN T  M OVEM EN TS.
Bank of England.— During the four weeks 

ending April 13th, the note circulation showed 
a rise o f nearly £18 Mn. to /;497.2 Mn. Exact 
comparison with previous years is not possible 
owing to the varying incidence o f Easter, but 
the rise seems to be rather larger than the 
normal pre-Easter expansion. The correspond
ing fall in the Note Reserve o f the Banking 
Department to £2^.2 Mn. was partially offset by 
mcreases o f nearly £4 Mn. in its holdings o f

* ^ p o s i t i o n  , , , ,
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Government Securities and of £6 Mn. in 
Discounts and Advances, but total deposits 
fell from £165.8 Mn. to £157.7 Mn. 
A  rise of £6.6 Mn. to £17.7 Mn. in Gov- 
e r ^ e n t  Deposits increased the effects of 
this fall on Bankers’ Deposits, which declined 
from £119 Mn. to £104 Mn, Even this 
temporarily reduced level is a very comfortable 
one in comparison with the pre-Easter figure of 
£82 Mn. recorded on March 24th last year.

C learing Banks. ~  The high level of 
Bankers’ Deposits at the Bank o f England 
during March is reflected in a rise o f £1.6 Mn. 
to £233 Mn. in the combined average cash 
reserves o f the nine London clearing banks. 
O f the other assets. Advances showed a seasonal 
rise o f nearly £15 Mn. to £949 Mn., the 
highest figure since the middle o f 1930, and 
there was also an increase o f £6 Mn. in Money 
at Call, while Investments rose by £ i  Mn. to 
£590 Mn. On the other hand. Discounts 
showed the usual sharp seasonal decline, falling 
by £47 Mn. to £234 Mn. The net effect of 
these movements was a decline in Deposits 
from £2,165 Mn. to £2,140 Mn. and a rise of 
0.2% in the ratio of cash to deposits to the high 
level of 10.9%. A  year ago the ratio, with a 
slightly smaller total o f deposits, was 10.1% .

Town clearings rose slightly in March, 
though they remained well below the level o f a 
year before, but both Country and Provincial 
clearings fell more than seasonally. Country 
clearings, though rather below those o f March, 
1937, are still well above the figures for two 
years before, but Provincial clearings were the 
lowest for March since 1935. On a daily 
average basis only Newcastie and Bristol are 
above the level of March, 1937. The other 
nine centres all show falls, heavy in the textile 
centres (Liverpool, Bradford, Manchester and 
Leeds), and moderate or slight elsewhere.

Security Prices.— Prices o f industrial securi
ties have recovered fairly well from the low 
point reached in the middle of March, and our 
mid-April index is back to about the mid- 
February level. Prices o f fixed interest securi
ties are also better, though our index has 
recovered only about half its fall from February 
to March. Our crude index o f foreign bond 
prices continues to decline, though less rapidly 
than in recent months. Declines in Central and 
South American, Japanese and Czechoslovakian 
bonds were partially offset by recoveries in 
Chinese and some European bonds. Short- 
money rates remain exceedingly low, and the 
ease in the short-money market is, i f  possible, 
increased.

N ew C apital Issues.— New capital issues in 
March were considerably smaller than a year 
ago, though only slightly below the level of 
March, 1936. Issues on overseas account were 
almost non-existent. For the first three months 
of the year new issues on home account were 
the smallest since 1934.

G overnment F inance. —  During the five 
weeks ending March i6th total government 
expenditure, including defence expenditure on 
loan account, totalled about £104 Mn., and in
come for the period about £85 Mn., as compared 
with £60 Mn. and £89 Mn. respectively a year 
ago. There was thus a deficit for the period of 
£19 Mn., as against a surplus of £29 Mn. last 
year. The decline in revenue is due to a heavy 
falling off in the excise yield during April, which 
is no doubt a temporary phenomenon, while the 
increase in expenditure is mainly due to large 
defence expenditures on loan accoimt during 
the second half o f March. As a result of these 
movements, the floating debt rose from £840 Mn. 
on March 12th to £859 Mn. on April i6th, 
whereas during the corresponding period of 
last year it declined.

Treasury BiUs rose by £28 Mn. to £829 Mn. 
O f this rise, £5 Mn. occurred in bills issued by 
tender and £23 Mn. in '  tap ’ bills. The increase 
in  ̂tap ’ bills suggests that the Exchange Equal
isation Ftmd may have sold appreciable amounts 
o f gold during the past month.

F oreign Exchanges.—  Substantial move
ments have occurred during the past month in 
both the franc and dollar exchange rates. The 
franc remained fairly steady at between 162 and 
163 to the £ until March 25th, when it 
weakened temporarily on political fears, reach
ing i 64x% on March 28th. Thereafter it re
covered to under 163, and during the develop
ments leading up to the resignation o f M. Blum’s 
government it remained remarkably firm, rising 
on April 9th to 16 1^ . After the formation of 
a new cabinet by M. Daladier on April loth it 
showed a further sharp improvement, reaching 
158J on April 13th. On April 21st, however, 
a new decline began and by April 23rd it had 
weakened to nearly 166. Meanwhile the $ after 
fluctuating about 4.96  ̂until April 9th, weakened 
to 5.00J on April i6th as a result of the im
proved sentiment in France and the easing of 
the international situation, together with fears 
o f American inflation, but later recovered to 
4.98 on April 23rd.

G old M ovements.— The repercussions of 
the German occupation of Austria in the middle 
o f March are seen in the heavy imports of gold
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from Europe during that month. O f the imports 
o f £28.8 M n., j f i i . i  Mn. came from Belgium 
and ;fi.3 Mn, from Holland. Other principal 
sources o f imports were South Africa £8.y Mn., 
India £1.0 Mn., and Russia £2.3 Mn. Exports 
went largely to the United States, which took 
£y.y Mn. out o f a total o f ,^13.0 M n., while £i.$  
Mn. went to Sweden, £1.5 Mn. to Switzerland, 
and £900,000 to France.

During the first half o f April the heavy gold 
movements in Europe diminished, though with
drawals from London to Scandinavian countries 
continued, British imports from March 31st to 
April i6th totalled £11.2 Mn., o f which £4.0 
Mn. came from Russia, £3,9 Mn, from South 
Africa, £600,000 from Belgium, £550,000 from 
U.S.A. and £400,000 from India. Exports 
amounted to £8.5 Mn., o f which £4,3 Mn. went 
to U.S.A., £1.6 Mn. to Sweden, £1.2 Mn. to 
Norway, and £700,000 to Holland.

PRICES, TRADE AN D EM PLO YM EN T.—
FIRST Q U A R TER , 1938.

PRICES AN D W AGES.— During the first 
quarter o f the year wholesale sterling prices con
tinued the downward movement which was begun 
in mid-1937. In March the Board o f Trade Index 
had returned to the level o f February, 1937, the 
Statist Index to that o f October— November, 
1936. Prices o f foodstuffs have recently fallen 
rather more heavily than those o f materials and 
manufactures, but this was partly due to season. 
In the Board of Trade’s classification, basic 
materials fell by 9^% over the quarter, inter
mediate products by i | %  and manufactured 
articles by less than 1% . Among individual 
commo^ties it is noticeable that cotton, after a 
^vere fall in 1937, remained almost stationary 
trom last November until March. The fall in

slackened very consider
ably during this period. Coal and iron and
steel prices were maintained at a level onlv 
shghtly below the peak of 1937.

T ^ost o f Living
Index both fell during the quarter, but the fall
was m neither case quite as great as the normal
seasonal movement. On April ist, 1938 both
mdices were a little higher than on April ist,
1937*

Our index of average weekly wages continued 
to rise durmg the quarter. The rise over the 
year was about 3 |% . The upward movement 
was widely distributed among the various trades! 
there bemg no outstanding individual changes.

TRAD E.—-The value o f retained imports o f 
merchandise in the first quarter o f 1938 was
£229.4 Mn. as against £211.2 Mn. in the corres- 
ponding period o f i 937- The value o f exports 
o f British merchandise was £120.9 Mn. as 
against £121.1 Mn. in i 937- The data are not 
yet available by which to judge how much o f the 
changes in total values was due to price changes 
Price changes must have had conflicting influ
ences on values, for a fall in cotton, wool and 
non-ferrous metal prices was sharply opposed
to a rise in coal, iron and steel, and certain 
foodstuff prices.

Among net import values, food, etc., increased 
by 8J% over the year, materials by 4% , and 
manufactures by 13% . The increase in materials 
was more than accounted for by a decrease of 
30 ^  in re-exports in that group. Among indi
vidual sub-groups the following changes were 
notable. Meat (+ 1 4 % ), dairy produce (+ 28 % ), 
iron ore and scrap (+ 17 8 % ), non-ferrous ores 
( +  3570)5 raw cotton (— 30%), wool (— 25%), 
papermaking materials (+ 6 1 % ), iron and steel 
manufactures (-{-205%), non-ferrous metals
( 9̂ %)y oils (+ 2 9 % ). The increase in meat 
and dairy produce was mainly due to an increase 
in price. The decrease in raw cotton, wool and 
non-ferrous metals was due more to a fall in 
price than to a fall in volume. The increase in 
iron and steel manufactures was due to substan
tial increases in both volume and price. The 
increase in oils was mainly due to an increase in 
volume. Group A  manufactures, consisting 
largely o f goods requiring further treatment, 
increased by 22%, while Group B, consisting o f 
finished goods, increased by only 3% .

Among export values, materials fell by 9% , 
while manufactures rose by 2% . All material 
groups declined, except coal. Among individual 
poups notable changes were as follows. Coal 
(+ 18 % ), raw wool ( - 5 10/,)̂  machinery (+ 3 5 % ), 
vehicles (+ 2 1% ), cotton goods (— 15%), wool-

( 5̂% )j iron and steel manufactures
( +  9/0). The increase in coal and iron and
steel was entirely due to an increase in price,
tor mere was a decline in volume in both cases,
slight in the case o f coal but considerable in the
case o f iron and steel manufactures. The
changes in vehicles and textiles were due to
both price and volume changes. The increase
in machinery was due more to volume than 
to price.

The Chamber o f Shipping index o f tramp 
shipping freights continued to fall during the 
quarter, but the fall was not so heavy as in the 
last quarter o f 1937. In the period from 
September to December 1937, it fell by 30%.
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.

«  •  9

«  •  9

«  •  •

•  •  I

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

CLEARING BANKS:
Deposits*
Advances*

NEW CAPITAL ISSUES in Gt. 
Britain:

All ••• ••• •••
For United Kingdom... 

IMPORTS RETAINED:
Food, Drink and Tobacco 
Materials:

Partly Manufactured 
Cotton 
Other 

ToUl
Wholly Manufactured Go<)ds 
Total Retained Imports 

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

Other...
Total British Exports 

EXCESS OF IMPORTS:
Goods and Bullion t  ...

•  «  » 9  «  #

S  % ^

9 9 ♦ 9 4*

9  9 #

TONNAGE OF SHIPS (with 
cargoes):

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

• 9  9

PRODUCTION:
Coal (13 weeks) 
Pig-iron (3 months)§ ... 
Steel t f

Shipbuilding (commenced)

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

* Mean weekly averages,

INDEX NUMBERS. 
Percentage of 192̂  level.

PRICES OF COMMODITIES
General—Board o f Trade

Statiat

Materials—Board o f Trade
Staliat 9 4 9

Food—Hoard of Trade 
StciHat ...

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

Wage Rates ..
PRICES OF SECURITIES- 

Industrials 
Fixed interest... 94 i

SHORT MONEY

1935 1938 1937

♦  9 9

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

£  Mn. £  Mn. £  Mn. £  Mn.
8284 8062 7813 8285
791 783 803 851

1 341 298J 313 330

1  1915 1930 1981 2018
745 761 754 761 1

41-6 43-9 68-3 28-5
35-2 41-3 62-1 22-8

79 81 82 102

7 7 7
8 7 5 14

35 35 37 40
52 49 49 61
32 36 36 39

164 166 108 203

13 13 12 14 1
16 14 15 15
66 64 67 71

106 101 105 114

1 59 128 63 80

£Md.
8385
881
354

£Mn
8243
850
319

2024
790

2079
828

60-6
58-4

48-4
41-3

86 88

104 125

3rd
Qr.

4th
Qr.

£  Mu. £  Mn.
8598 9813
868 939
338 383

2138 2178
836 848

1
40 1 68-1
331 580

88 109

8 9
10 14
42 47
60 70
43 44

192 226

13 14
16 16
72 75

112 12L

203 141

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

£  Mn. £M n. £M u. ' £Mn.
9734 9307 8798 8879
947 951 936 971
391 367 353

1
361

2162 2153 2173 2201
865 911 926 938

49-5 47-9 29-4 !1 44-1
42-6 38-1 22-9 ; 35-2

1 95 98 100 123

10 12 13 ! 12
14 11 7 14
48 57 65 63
71 80 85 88
44 52 53 55

211 232 240 271

15 17 17 16
17 18 18 ! 16
77 84 87 88

1 121 130 134 136

1 123 99 1 147 1  152

1349
1326

0000 Tons 
1606 I 1783 
1416 1540

0000 Tons 0000 Tons
1625 1491 ; 1672 i1 1861 1716 1545 1571 11 2116
1451 1280 1 1401 '! 1538 1453 1352 1567 11 1694

1810
1525

0000 Tons 0000 Tons 0000 Tons
6018
156
237

5421
161
243

5249
162
242

6020 6263 5499 5482 5993 6318 6212 5828
163 181 193 195 198 193 i 2081 217
262 283 293 287 308 310 323 321

6309
232
342

000 Tons
144 108 119 311 233

000 Tons 
282

000 Ton.s

104 0 
113-0

108-4
111-5

104-5
110-7

116-5
120-7

116-3
123-1

118-4
122-3

! 293 ,
: 1

273
.

253 368 219

1

: 114-6 122-2 119-6

e

126-5 i 121-3
j 121-3 131-7 131 3 133-8 !

« *
130-4

217

128-7
136-8

+ Including sovereigns at their/oce value. 1 Liverpool clearing area reduced on April 1st. 1935.
§ Subject to slight modifications in annual totals.

1938

£M n.
8677
968
346

2172
944

33-1
26-7

103

145

1578
1320

6572
217
325

173

123-3

9  9  9

Date in 
Quarter

Last mouth 
Last day ..

Last month 
Last day ..

Last month 
Last day #99

day ...
If •••

Fortnight after end

It tt

1935
1st 2nd 3rd 4 th

Qr. Qr. Qr. Qr.

1

62-5 ! 63*6 64-4 65-7
59-6 1i 60 61 62-5

61-3 62-2 62-9 64-7
60 61 62 64

64-3 65-8 66-8 67-4
58 58-5 59-5 59-5

70 74 75 77
79-5 81-5 83 84

94t 94J 953 96i

131 141 139 154
135 138 131 137

32 35 32-5 32

1936
1st 2nd 3rd 4th 1st
Qr. Qr. Qr. ! _Qr.

65-9

41

66-6
1
1 69-1 725 77*2

62 60-5 i 65 71 77

65-4 65-6 67-3 70-7 77-1
64 61 65 73 79*5

66-4 68-0 72-3 75-6 76-6
59 60 64 67-5 73

74 75-5 ITS 80 79-5
82-5 83-5 84-5 86-5 86-5

97i 98 98 983 lOOi

160 157 170 169 156
137 136 138 134 127

32 32 32 32 32

1937 1938
2nd 3rd 4th Lst
Qr. Qr. Qr. gr.

79-6 79-9 77.4 74-8
75 74 70 68

80-3 80-2 76-0 73-6
77 75 69 66-5

77-3 78-9 79-5 76-6
72 72-5 71-5 69

82 64 85 80
88-5 90 91 88

1004 102 •102J 1034

150 139 135 129
126 126 130 129

32 32 52 32

A

ff"®  & ° / » -
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1937

'  i
-__

n.A £Mu.
7 i 87&81 1 n 1! 9567 ■ 353
3 a?3 ■1 ! S26

9 ' 29-4
1 229
9 100
2 13
.1 7
1 65 .
4) ■ 85 i
•2 1 53 .
i2 240

7 17
8 18
4 : 87
0 134

9 ■ 1(7 1

XWToni
1 2116 1
7 1694 !

000 Tons
■2 > 5828
)8 217 i
13 , 321 :

►X Tons
8 219 1$

i  Mn, 
8879
9H
361

2201
238

1810

5 121-3 1281
8 130-4 136-8

f i d  o n  A p r i l  1s t .  1935-

£lln,
8677
968
346

2172
944

i

145

I5i8
1320

6572
217

217 173

123-3

From December, 1937, to March, 1938, it fell 
by less than 10%. In March, 1938, it stood at 
95.5% o f the average o f 1929, the standard year 
of the British Shipping (Assistance) Acts, 
1935/37, but was 127.5% o f the 1935 average.

P R O D U C TIO N .—The output o f coal in 
the first quarter was considerably greater than 
that o f the preceding quarter and also than that 
o f the corresponding quarter o f 1937. At 65.7 
Mn. tons it was greater than any quarterly 
output since the first quarter o f 1930. The 
output o f steel declined from the record figure 
o f the preceding quarter to the level o f the 
third quarter of 1937. It was thus still well 
above that o f the corresponding quarter o f 1937. 
The output o f pig-iron shows a movement closely 
parallel to that o f steel. The output o f elec
tricity has declined seasonally month by month 
since the peak o f last December, when a record 
figure was registered, but the total for the first 
quarter o f the year was greater than that o f the 
first quarter o f 1937. The tonnage o f shipping 
commenced was less than that o f any similar 
period since the third quarter o f 1935. This 
series has declined rapidly since the second 
quarter o f 1937, the current figure being less 
than half that then registered. However, 
it is important to remember that only merchant 
vessel construction is here included. The 
tonnage under construction at the end o f March 
was 1,089,077 tons. This was 74,623 tons more 
than at the end o f March, 1937, but 36,349 tons 
less than at the end o f December, 1937.

Our index o f industrial production shows a 
fall of 4%  since the last quarter o f 1937, 
but a rise of 3%  over the first quarter. 
The movements are usually appreciably affected 
by the irregularity o f the production o f paper
(see page 157). I f  paper is eliminated from the 
computation, we have:

IXDEX OF PRODUCTION. EXCLUDING PAPER.
1936 1937 1938

First quarter ... — n g  2̂0
Fourth quarter ... 116 124 —

Thus during the last two quarters the pro
duction of paper has affected the trend of the 
general index only very slightly.

The total value of building plans approved 
was considerably smaller than that of the cor
responding period in 1937, but this was entirely 
due to a heavy decline in industrial construction.

VALUE OF BUILDING PLANS APPROVED, £M.n\
Houses Others Total

1937—1st Qr. 15 6 13 3 28‘9
1938 „  „  15-6 9-6 26'2

Other Areas
Houses Others Total

£  Mn.
9 9 18

10 6 16

The March constituents o f the above figures 
are defective owing to the omission o f a small 
number o f  districts. The London County 
area is omitted throughout. The above totals 
comprise approximately:—

Midland & Southern Area 
Houses Others Total

£  Mn.
1937 6 4 10
1938 5-1- 3 +  9

PRICES, TRA D E A N D  EM PLO YM EN T.—
R EC EN T  M OVEM EN TS.

PRICES A N D  W A G ES.—During March 
wholesale prices o f cereals and o f some classes 
o f meat fell, so that the Board o f Trade index 
for Food, etc., prices fell 2 .6 % . Among 
materials, textile prices fell further, together 
with some other prices, so that the Board of 
Trade’s index for Materials, etc., fell i % .  
The Statist index shows a greater fall for 
Materials and less for Food. The index 
numbers both fell about 2%  for all commod
ities. In recent weeks there has been a further 
fall in the prices o f tin, flax and jute.

The Cost o f Living Index number fell 
during March rather less than the seasonal 
average. In fact the regulation o f milk prices 
has by postponing the spring fall and otherwise 
led to a modification o f the seasonal movements 
hitherto normal.

There were some further scattered wage 
increases last month. The publication o f earn
ings per shift in coal-mines for the fourth 
quarter o f 1937 shows that the increases are 
greater than had so far been estimated. This 
has led to a slight revision upwards o f  the 
wage-rate index in recent months. The coal 
statistics, however, are rather out o f line with 
others since they relate to earnings, not to 
wage rates. The increase shown in the total 
index during 1937* is 4 |% , whereas the 
Ministry o f Labour estimates the average level 
o f weekly fuU-time rates ”  rose “  by over 4 % .”

TRADE AN D  O U T P U T .— In March there 
was the usual increase over February in the 
importation o f most commodities, but the 
excess over the corresponding m on^s in 1937 
has again diminished. Among materials cotton 
has fallen off and wool increased. Among 
manufactures the continued considerable im
portation o f pig-iron and steel billets, &c., is 
noticeable.

Exports recovered a little in March, so that 
the value o f the total was only 3% lower than 
in March, 1937. As regards quantity there was

* Dec. 15th, 1936 to Dec. 15th, 1937.
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T A B L E  A. N E T  IM P O R T S  O F  RAW  M A T E R IA L S  (E X C L U D IN G  RU BBER) A N D  C E R T A IN  P A R T L Y
M A N U F A C T U R E D  G O O D S. D E C L A R E D  V A L U E S . £  Mn.

1934. 1935 1936 1937 1938Quarterly 1
Averaice. 1 Quarters. Quarters. Quarters. Quarter.1 _ 3 ___3 4 1 2 3 4 1 2 8 4 1

Pig iron, etc. ............. 18 •5 •4 •5 -7 •9 -9 1-3 •9 •9 1-4 2 7 2-8 3-4
Copper, tin, lead, sine 5'4 4-3 4-4 4-2 4-4 4-3 4-0 4-5 8-0 6-9 8-7 7-9 7-0 5-6
Yarns ........................ 1-8 •1 •1 •1 -2 •1 •1 -2 •2 •2 •2 •2 •2 -1
Leather ........................ 2-9 1-6 16 1-7 1-8 1-8 2 1 2-1 2-1 2-0 2-2 2-2 1-7 1-4

Minerals (non-metals) 1*3 ! '9 1-0 1-0 1-1 •9 1-0 1 1 1-1 1-0 1-3 1-4 1 3 1-1
Iron Ore ........................ 2-1 1-1 1-3 1-4 1-2 2-2 2-4 2-0 1-8 1-8 3-0 41 3-7 5T
Other Metals ............. 3-7 2-4 2-8 2-9 31 3-0 2-7 3-0 3-2 3-1 5-4 4-7 5-1 4-2
Wood.................................. 12-6 5-1 7-5 12-6 10-0 5-7 8-5 15-6 13-4 7-5 12-1 25-3 18-6 7-6
Oil Seeds, &o. ............. 12-1 6.2 6-1 5-7 6-6 7-4 75 6-2 6-9 9-2 9-3 7-9 8-2 8-8
Hides.................................. 2-0 1-5 •8 1-6 2-4 2-3 2-1 2-7 3-1 2-7 2-7 4-3 3-9 3-8
Paper Materials ............. 2-9 2-4 2-6 2-6 3-1 2-6 2-9 3-0 3-3 2-9 3-8 4-1 5*2 4*7

9 % 9  9  9  9 •4 •3 •3 •3 -6 •6 •4 •4 •4 •5 •3 •6 •7 •8
Other Textiles (except

Cotton and Wool) 3-4 1 3-5 1-9 1-3 2-5 35 2 0 1-9 3-3 4-6 2-8 1-8 2-7 3'8
Cotton 27-5 ! 8-4 6-9 5-3 14-3 10 2 9 8 9-8 14-9 13-9 11-3 7-1 14-3 9-7

ool «•« ««■ ««» 10-9
1

7-6 80 3-6 60 1 1  0 9-6 3*3 8-6 12-2 12-4 5-8 7-4 9-1

Total, both groups and
misoellaneons............. 92-8 47-8 46-9 47-3 60-0 58-7 57-6 59-9 71T 7T7 78-9 81-5 856 71-6

I'otal. ezol. cotton and wool 54-4 : 31-8
1

32-0 38-4 39-7 37-5 38-2 46-8 47*6 45 6 55-2 68-6 63-9 52-8

T A B L E  B. E X P O R T E D  M A N U F A C T U R E S — D E C L A R E D  V A L U E S. £  Mn.

1924
Qrly.
Av.

Coke
Earthenware 
Iron & Steel 
Other Metals 
Cutlery
Electrical G(M>Ha 
Maoliinery 
Wood 
Cotton 
Wool 
Silk
Other Textiles 
Apparel 
Cnemicals...
Oils 
Leather 
Paper
Vehicles* ...
Knbbert ... »  »  %

Total, including Miscel
laneous •  •  • »  •  • 154-7

* Including rubber tyres after 1924. t  E.xcluding rubber tyres after 1924.

1

1935
Quarters. 
2 3 4 1

1936
Quarters. 
2 3 4 1

1937
Quarters.

2 3 4

-8 •5 •8 •9 •8 .5 •8 •9
!

•9 1 0 1-3 T1
1-9 2-1 2-2 2-2 2-0 2-1 2-3 2-3 2-2 2-6 2-6 2-7
8-3 9-5 9-3 9-9 8-2 8-9 9-1 9-9 ' 10-6 12-6 12-3 12-9
3-5 3-3 3-6 3-6 3-3 2-9 3-0 30 3-7 3-8 3-9 4-3
1-9 2 0 2-1 2-2 1-9 1-9 2-1 2-2 2-1 2-5 2-6 2-6
2-2 2 2 2-4 2-7 2-3 2-4 2-5 2-9 2-6 3-2 3 2 3-5
9-5 9-6 9-3 10-3 10-1 9-8 10-4 10-9 10-9 1 2 1 12-4 14-4

•2 •2 •3 •3 •3 •3 •3 •3 ‘3 -3 •3 •3
16-0 14-2 14-8 15-2 15-7 13*9 15-7 16-3 16-7 17-6 18-0 16-2

8-6 6-0 8-3 7-5 8-6 6-7 9-1 7-9 9-4 8-3 10-0 7-9
•3 •3 •3 •3 ■3 •3 •3 •4 •3 •4 *4 •4

3-8 4-1 3-9 4-1 4-3 4-0 4-4 4-6 4-9 5-4 5*3 4-8
2-8 2-3 2-9 2-9 3-1 2-4 3-3 30 3-2 2-7 3*5 3‘0
5-4 4-9 4-8 5*6 5-2 5-1 5-2 5-7 6-0 6-6 6-1 6-0
1-5 1-1 1-3 1-3 1-2 1-2 1-2 1-2 1-5 1-5 1-6 1-3
1-9 1-0 •9 1-1 1-0 1-0 1-0 1-2 1-3 1-5 1-3 1-3
1-6 1-6 1-6 1-8 1-6 1-5 1-7 1-9 1-7 2-0 2-1 2-2
7'7 6-9 6-8 7-1 7-1 7-9 8-3 9-1 8-7 9-8 10-2 11*3

•4 ■4 •4 •5 •4 -4 -4 •4 *4 •5 ■4 •4

82-3 78-4 82-2 86-1 82-8 79-1 87-7 91-3 93-8 101-3 105-3 104*5 95*8

‘ i ■

,Ian
Pood. 5<7-0
Ofsio  ̂ ...

tpbacen -

3-0
r*
ro

Other -
. A  A ?2

Total -

Cotton -

S i ® *

Timber -  
R u b b e r  •• 
Kon-fenon*
Other

meUl*
♦ 4 *

ToUl
22-6 1”̂'*

Koftlerrous
Timber..
Oils
Other

 ̂0

1-9

Total 8-5 9-1

B, ToUl
All Imports iceti

9 ^ 9
n  81 

70-6 61-8

Dnder Manufactures. A 
manufacture and tMiport;̂  ^  

and motor accessories. B inda

B e T e r a r e s *  
Tohaceu 
PIII

EXPORTS OF BRITISF
1937 

Jan. Feb.
1-3 
0-4

* 9 9 * 9 9

9 ^ 9 9 9 ^
9 9 9

Total 9 9 9 3D

9^
Materials— 
Goal 
Wool 
Oils and fats 
Otb«

H  3̂ 
11 1-1

9 9 9

^ 9 9
9 9 9

0-3 0-4
11 n

9 9 9 51 4-9

^ 9 9

9 9 9

Total ... 

ornery
. .

Wool "• -  5-4 5 3

*PP̂rel
Chemioh"’ H

... j®  20

Total

* w
(
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iu
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IMPORTS LESS Rli-EXPORTS. £Mn.

Food, &c.— Jnn.
1937

Feb. Mar. Jan.
1938

Fob. Mar.
Grain • « # 5-4 8-3 8 T 69 65 6 8
Meat • ̂ # 7-0 60 6-7 7-4 6 8 8-2
Dairy Produce 5-4 4-2 5-3 5-7 6-8 6-6
Fruit & Vegetables 30 2-7 3-2 2-9 2-8 3 8
Tobacco « % • 1-4 0-6 1 0 2-7 1-3 2 2
Other • • • 90 8 0 10 0 9-6 80 8 4

Total « ̂ # 31-2 29-8 34-3 35-2 32-2 359
Materials—

Cotton 4-8 3-6 5-5 3-5 3-2 30
Wool » « « 4-5 3-6 4T 3-6 2-3 33
Seeds & Oils » * 9 3-0 2-8 3 4 2-7 2-7 35
Hides & Skins 9 9 9 1-8 0 1 0-8 1-7 0-9 1-3
Timber 9 9 • 2-8 2-4 2-3 3-3 2-1 2-2
Rubber ♦ 9 9 0 0 0 1 1 1 1-2 1 1
Non-ferrous metals 1 0 1-1 1 0 1-4 1-6 1-3
Other 9 9 9 4-7 3 9 4.4 6-4 5-6 55

Total ... ... 22-6 17-5 21-6 23-7 19-6 21-2
Manufactures—

A. Iron, Steel 9 9 ft 0-8 0-8 0 9 2-8 2-1 2-7
Non-ferrous 9 9 9 2-9 30 3-2 2-5 2-3 2-6
Timber... 9 ft 4 0-5 0-5 0-6 0-6 0-5 0-5
Oils 9 # ♦ 2-4 2-9 3-7 4-2 3-3 4 1
Other ... • 9 9 1-9 1-9 2-3 2 1 1-7 2 1

Total ... 9 9# 8-5 91 10-7 12-2 9*9 1 2 0
B. Total ... 9 9# 7-9 81 9-2 8-5 8-0 9-7

Ml Imports (net) 9 # ♦ 70-6 64-8 76-2 80-2 70-2 79 4

compared with March, I937j  ̂ considerable 
reduction in export o f iron and steel, of cotton 
yarns and piece-goods, and a considerable in
crease in machinery and in ships.

The output of iron and o f steel was some
what lower than in recent months ; ihat of coal 
was also reduced slightly.

U N E M P LO Y M E N T .- T h e  statistics for
March are very slightly more favourable than in 
recent months. The percentage unemployed 
fell from February 0.3, while in 1937 the fall
was 0.4. The exact dating of the spring fall 
varies a good deal.

Jan.
Feb.
March
April
May

PER CENT. UNEMPLOYED.
1924-9 

Average 
115 
110 
10 0 
97 

10-5

1935 1936 1937 1938
17-6 16-2 12-4 13-3
17-5 15-3 1 2 0 13-2
16-4 14-2 11-6 12-915-6 13-6 10-5
15-5 12-8 10-7

Under Manufactures, A includes commodities used in further 
manufacture and transport; ‘ Other’ contains leather, paper 

and motor accessories. B includes all other manufactures.

Beverages* ... 
Tobacco 
Food.............

Total
Materials—

Coal
^yool
Oils and fats 
Other

Total ...
Manufactures— 

Non-ferrous m 
Iron, steel, 

machinex*y 
Vehicles ... 
Cotton 
Wool
Other textiles 

apparel... 
Chemicals 
Other

Total ... 
Total exports of

:TS o f  BRITISH PRODUCE. £Mn.
1937 1938

Jan. Feb. Mar. Jan. Feb. Mar,
... 1-3 1-3 11 1-3 1-2 0-9... 0-4 0-4 04 0-4 0-4 0-4... 1-3 1-4 1-4 1-3 1-2 1-5

... 3'0 3-1 2-9 30 2-8 2 8

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

... 5T 4-9 5-3 4-7 4-2 49
etals 11 1-0 1-7 1-1 0-9 1-1

... 85 8-2 9-5 10 9 9-9 11-3... 2'7 2-8 3-2 3-3 3-2 4 1... 5'4 5-3 60 4-9 4-3 4-9... 32 
and

3T 3-1 2-8 2-6 2-5
... 26 2-6 3-1 2-5 2-2 2 61*8 20 2 1 1-9 1-7 20... 4-6 4-7 5-5 5-2 4-9 50
... 29-9 29-7 34-2 32-6 29-7 23-5

uce 39’1 38-6 43-5 41-2 37-5 422

Thus we need the April figures before we 
can make a final judgment. In March, 1937, 
outdoor work was hindered by exceptionally 
severe weather, whereas this year it has been
unusually fine. I f  we exclude building, etc., 
we have:

INSURED MALES UNEMPLOYED.
L.TcIuding Building, Public Works and Agriculture. (OOO's.)

Wholly Unemployed Temporarily Stopped

November 
December 
January 
February 
March ...

1936-7
932 
926 
949 
935 
919

1957-8
798 
817 
879 
837 
873

1935-7
119 
111 
107 
99 
98

1937-8
119 
152 
177 
177 
187

Beer, Spirits, Cocoa, etc.

Thus the decrease in the number wholly 
unemployed from February to March was 
smaller this year, and there was an increase in 
the number temporarily stopped. This in
crease is due to the high rate o f unemployment 
m the textile trades. The continued moderate 
increase in unemployment in iron and steel and 
in engineering is noticeable, but the percentage 
unemployed in the latter is only 6.7.

Except in coal-mining and ship-building the 
percentage unemployed in nearly every impor
tant industry was greater this March than 
a year ago.

For detailed table of insured persons unemployed in February and March, see page 152.
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INSURED PERSONS UNEMPLOYED. UNITED KINGDOM. OOO's
Males and  F emales. Aged 16-65. Excluding Agriculture,

A. 'Wholly Unemployed. B. Temporalily Stopped

Old Basis New Basis

February, March, February,t March,
1937 1937 1938 1938

Total A B Total A B 'fotal A B Total A B
B u ild ing ............. 167 160 7 166 148 18 179 169 10 147 142 5
Public Works 123 12 1 2 123 119 5 116 113 3 n o 108 2
Coal ............. 137 119 18 131 117 14 97 82 15 102 80 22
Cotton ............. 45 36 9 44 35 9 95 39 53 98 42 56
Wool ............. 17 8 9 15 7 8 46 13 32 47 14 32
Other Textiles ... 64 42 22 62 42 20 102 53 50 108 55 53
Clothing ............. 55 38 17 46 33 13 71 44 27 65 41 24
Distribution 2 11 201 10 204 194 9 213 200 12 208 197 1 1
Other Industries 549 488 61 536 473 64 626 603 125 621 499 123
Hotels ............. 75 73 2 72 70 2 84 81 2 82 79 2
Commerce, Pro

fessions, &c. ... 182 174 8 177 169 8 179 170 9 176 169 8

Totals 1625 1460 165 1576 1407 170 1808 1467 341 1764 1426 338
Males 1324 1216 108 1298 1176 121 1358 1168 190 1316 1123 193
Females ... 301 244 57 279 230 49 449 298 151 448 303 145

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

PIG-IRON.t

1913 aver’gc

Prodoo*
tlOD

+ Im 
ports

-  E x
ports

1924
1925
1926
1927 
1968 
1999
1930
1931
1932
1933

1934

2565
1840
1559
610

1826
1653
1895
1549
939
893
890

1010
1066
1157
1359
1540
1532
1648

46 , 236

= Home 
Cona'mp- 

tion

2375

% Imports 
to Home 
Consomp- 

tioD

1756
1490
653

1895
1569
1797
1548
965
901
890

1014
1072
1157

CRUDE STEEL. EXPORTS OF 
IRON & STEEL.

Pro
duction

• Im
ports

1916 215
2054 

, 1849 
! 890
; 2275 

2131 
2415 
1825 
1294 
1314

271 
289 
390 
421 
286 
247
272 
314 
184

1935

1936

1558
1614
1620
1633
1814
1935
1952
1985

1937 1935
2076
2170
2316

1938 2169

1369
1541
1539
1560
1560
1596
1614
1626
1831
1964
2040
2049
1967
2174
2405
2505

26 2411

1505
1678
1788
2032

IIT

2253
2254 
2120 
2233
2369
2432
2419
2632
2830
2913
2874
3081
3104
3234
3210
5416
3255

80
108
149
199
254

Home
Con-

somption
to Home i 

Con-
sumption

ômi-
b*'inl0bed Finlibed

2131 10 1
1

209 751
2324 11-7 235 573
2139 13-5 188 600
1280 30-5 145 621
2695 15'6 1 251 712
2417 11*8 245 702
2662 9*3 252 699
2097 13-0 168 537
1608 19-4 ' 97 344
1458 12-1 113 323
1591 5-4 100 312
1735 3*3 95 337
1866 4-2 102 331
2125 4-4 ' 130 375
2369 4-9 i 129 312
2365 4-7 149 364
2221 4 6 154 394
2359 1 5-4 ' 167 413
2480 48 ; 149 334
2499 2*7 I 183 357
2496 3-1 157 391

. 2723 3-7 1 182 390
1 3000 5-7 I 134 332

3056 4-7 I 161 361
3037 5'4 151 373

1 3158 2-4 149 405
! 3185 2-5 178 413

3342 3-2 190 452
3359 4-4 1 157 417
3615 5-6 163 391

' 3508 7-2 i 134 354

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

Ena of, ;

19J? lo'5Apr
il*! •
Jone.
July-
AoS-'

Dec-
1928 J»n- 

Feb. -1
Hji . « •

PercenUfe*

01
kmtr.cui
Cotttf.

1.?
Bk i s s i b t o I  I J ®  b i i »

I9J4 Jin.. . .  9.TS5
April.. 9.E36 
July 9,562 
O c t . . . .  M 68 

1955 Jib. ... 9.070
April... 8,581 
Jttlj... 8.(13 
O c t . . . .  8,H I  

1936 Jin.... 7.(88
April... 6.7S3 

6,364 15
6,5C8 
6,269 
6.160

‘537 J « .... 6,0(4
5,897 

M«rh 5,867

Jwie.. 5331

23
7092 
5.0(0
8088
8,858
9,852

70.189t



«1
7
0
'2
2
7
2
5

M»rch 
1938' 
A 
U2 
108 
80 42 
U 55 
41 

197
Î  79

6 169

B
5
2

22
56
32
53
24
U

123
2

UNEMPLOYMENT BY DISTRICTS
PB R C B N TA G H  O F  IN S U R E D  P E R S O N S  U N E M P L O Y E D .— G R E A T  B R IT A IN  A N D  N. IR E L A N D

a  t STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary table, p. 2 ,  Special Mem, 3 2 .

(1)
American 

Cotton.
Bnelnnlns o! 1.000 biloB

(2) 1 (8) 1 (4) (5) 1 (6)
Tin Copper. Lead. Spelter Rubber. Sugar

1.000 1,000 1,000 tong. 1,000 . 1,000 1.000
tons. tons. U.S. D.K. tons. tons. tons

(8)
Tea.

M d . Iba

(9) 
Coffee. 

Mn, bags.

1934 •  ^  •

1935 9  9 %

•  9 9

1936

t
•  I

1937

Oct. ... 
Nov.... 
Dec. ...
Jail. ... 
Feb. ... 
March 
April.. 
May ...| 
June...
July ... 
Aug. ... 
Sept ... 
Oct. ... 
Nov.... 
Dec. ...

1938 9  »  •Jan. 
Feb. ... 
March 
April...

9,785
9,236
9,362
9,468
9.070
8,581
8,413
8.141
7,488
6,768
6,384
6,508
6,269
6,160
6,044
6,897
5,B67
5,745
5,564
5,531
5,345
5,459
6.142 
6,728 
7,192 
8,040
8,388
8,858
9,652

10,189t

15T
17-0
21-2
21*8
23-4
21- 7
22-  0 
220 
2T6
21T
23-7
23- 5
20- 9 
20-8
21- 9
241
231
211
24- 6

624-0
576-6
500-8
‘5120
524-1
520-4
517-7
474- 6
433-2
431-5
409-8
339-2
318-7
315-4
315-3
300-1
294-7
275-3
253-0
260-2
268-2
279-5
293-3
307-8
341-3
369-3
412-3
451-8
475- 1 
482-4

181-3
197- 7 
212-7
205- 5 
209-8 
203-2
206- 3 
200-6
198- 5
199- 5
205-8
179-0
163-8
158-0
153-9
151-6
140-0
122- 5
114- 7 
103-4
101-2
99-2
92,4
81-0
89-8

101-4
115- 3 
119-3
123- 3

(10) I OlT
Wheat. Petroleum!

Mn. Mn.
B bushels. ■ barrels.

(1)
(2) 
(3)

(4)
(5) 
6)

II April, 1935« onwards includes whole buffer stock.
Total supply seasonally corrected, exclusive o f European and 

Asiatic mill stocks.
Visible Supply plus estimate o f Straits stocks.
Total world stocks o f refined copper only.
N .B .-—This is not the same series as that discontinued 
since Oct., 1931.
U .K . stocks in official warehouses.
Visible supply in U .K . and U.S.
< ^ d e  rubber stocks (outside regulated areas) in U.K., 

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

411
398
415
390
374
384
396
405
424
426
441
496
495
517

3,866
5,502
5,389
5,071
5,834
6,026
5,356
4,878
4,388
3,752
3,185
2,816
4,002
5,981
6,067
5,821
6,309

282 
269 
251
267 
298 i 
281 
255 
210 
165
129 
180 
227 
253 
245 
249
284 
275 
255

627
622
518
520
627
634
540
549
561
554
580
559 
563
560

• Not available. + Preliminary figure.
(7) Total visible supply.
(8) Tea Brokers’ Association, London stocks.
(9) (A) Visible supply. (B) Interior Brazil stock and San Paulo

Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

( 10)  Stanford Wheat Studies Estimates o f  W orld’ s Visible 
Supply.

I t )  Total crude petroleum, natural gasolene (ex at plants), 
refined products.
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THE NATIONAL ACCOUNTS.
B y  F. W. P a is h .

AS the figures for the last weeks of the 
financial year had given ground for hoping, 
the National Accounts for 1937-38 show a 

much more favourable result than had been 
provided for in the estimates. This was due 
partly to an increase over the estimates o f £9^ 
Mn. in revenue, entirely accounted for by larger 
receipts from Income Tax, and partly to a short
fall of nearly £30 Mn. in expenditure, arising 
mainly from savings of over £7 Mn. on the 
anticipated cost o f interest and management of 
the National Debt, and of over £21 Mn. on 
civil expenditure. Defence expenditure on 
ordinary account was nearly up to estimate, but 
of the special re-armament expenditure to be 
financed out of loans less than £65 Mn. was 
actually incurred, as against the £80 Mn. esti
mated. Thus instead of the estimated expansion 
of £80 Mn. in the National Debt, there was an 
increase by reason of the excess of expenditure 
over revenue o f only about £25! Mn. To 
obtain the true deficit for the year, however, 
some £10 Mn. must be added to this figure to 
allow for the increase in accrued interest on 
National Savings Certificates and for the amor
tisation o f dated securities issued below par, 
making about £35^ Mn, in all.

When, however, we turn to the figures of the 
National Debt we find that, after allowing for 
the increase in Sinking Funds and net repay
ments of Saving Certificates, etc., the total has 
risen by an amount of £240 Mn.

how the money borrowed during the year has 
actually been used it is necessary to go behind 
the figures shown and to try to estimate the use 
which the Exchange Fund has made of its 
resources.

For this purpose it is first of all necessary to 
make an adjustment in the published figures of the 
short-term debt. Owing to the City’s window- 
dressing arrangements for last December and 
next June, in the week during which March 31st 
fell the bulk of the Treasury bills issued were 
for dates before the end of the month, and the 
bulk of those repaid fell due after the end of 
the month.

Thus the total of Treasury Bills outstanding 
on March 31st was momentarily inflated by 
£20 Mn. or more, while the Treasury used the 
temporary addition to their cash resources to 
reduce the total o f Ways and Means Advances 
by a similar amount. There was a similar 
movement a year ago, but on that occasion it 
was prevented from having much effect on the 
total of Treasury Bills or Ways and Means 
Advances and appeared only as an expansion 
in the deposits of public departments with the 
Bank o f England. After making approximate 
adjustments for the elimination of these semi- 
fictitious year-end movements, the changes in 
the floating debt over the year seem to have 
been somewhat as follows :—

INCREASE IN NATIONAL DEBT, 1937-8.
Short Term Debt— £Mu.

Increase in Treasury Bills ........................154*0
Less Decrease in Ways and Means Advances 10 4

£Mn.

ADJUSTED INCREASES IN FLOATING DEBT, 1937-8
£  Mu.

Treasury Bills issued by Tender ............. + 1 2
‘ Tap ’ Treasury B i l l s ..................... . ... +120

143-6 Total % •  • •  •  * »  %  •

LosG  T erm  D ebt—
2i% National Defence Bonds ... 
Increase in accrued interest, etc

99-7
100

Ways and Aleans Advances *  •  •

+144

Less Increase in Sinking Funds ... 10*5
Repayments of National Savings 

Certificates, Bonds, etc. ... 4‘9

109-7

15-4

Sundry repayments and decline in balances
94-3
2 0

239-9

The apparent discrepancy between this total 
and the budget deficit is of course due, apart 
from minor items, to the issue at the end of last 
June of a further £200 Mn. of Treasury Bills to 
the Exchange Equalisation Fund. As, however, 
the Exchange Fund is merely a sub-department 
o f the Treasury, this transaction was no more 
than a book entry j to reach any conclusion as to

When the gold holding of the Exchange 
Equalisation Fund on March 31st becomes 
known it will be possible to estimate approxi
mately how much o f the increase in  ̂ tap ’ 
bills was due to larger holdings of bills by the 
Fund, and how much was due to other depart
ments. In anticipation of the oflScial figure, the 
guess may be hazarded that the gold holdings 
were not very different from what they were 
on 30th September, when their total was 
officially put at 39.85 Mn. ozs. I f  we put 
the March 31st total at about 40 Mn. ozs,, we 
find that the Fund increased its gold holdings 
during the year by rather over 13 Mn. ounces.
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costing about (̂ 2̂ Mn. In addition it re-sold 
to the Bank for about £13 Mn. gold for which 
it had paid about £21 Mn. Thus it is estimated 
to have expended about £100 Mn, out o f the 
£200 Mn. o f Treasury Bills by which its 
resources were augmented during the year. 
The Fund’s holding o f Treasury Bills is there
fore estimated to have increased by about ;fioo 
Mn. during the year, and that o f Other Depart
ments by £20 Mn.

EST'IMATE OF ']'RKASIthy KE(!E1FTS AND 
EXPENDITUIUJ ON LOAN ACCOUNT, 1932-38.

ExPENDlTUltE.
Budget deficits and other jiayments on 

loan account
£Mn. £Mn.

Estimated cost of gold bought... 
Less proceeds of re-sales to Bank «  »  •

586*
206

380

We can now construct an estimate o f the 
amounts received and expended by the Treasury 
on loan account during the year 1937-38 :—

600

«  •  f •  4  # •  ^  • •  «  •

Expenditure.
£Mn. £Mn.

Deficit on ordinary and defence accounts 25-5
Interest accrued fiut not paid ............. too

35-5
Other payments on loan account.............
Purchases of g o l d ................................... 113

4-4
Less proceeds of re-sale to Bank............. 13

10 0 0

139-9
Receipts. £Mn. £Mn.

Net increase in long-term d e b t ............. 94-3

R e c e ip t s .
L ono T erm  D but—

Increase ...
Fr.oATiNO Debt—

Increase in Treasury bills issued l>y
tender ..............................................

Increase in Ways and Means Advances 
from government deiiartinents ...

450

83

6

Less estimated decrease in Treasury 
bills issued through the ‘ tap ’ other
wise than to the Excliange Fund ...

89

39
50

500

Increase in Treasury Bills issued by
tender* .............................................

Increase iu Treasury Bills issued 
through the ‘ tap ’ other than to
Exchange Fundf ........................

Increase in Ways and Means advances 
by government departments*

1- sold bought since 1932 is estimated at
about ^619 Mn., showing a profit to the Treasury of about £33 Mn.

120

200
•  «  • 11-6

Sundry repayments and reduction in 
balances .............

43-6

From these figures it appears that the 
Treasury has borrowed some £500 Mn. during 
the last six years, most o f it on long term, and 
spent more than three-quarters o f it on buying 
gold.

•  ♦  • •  »  • 2-0

* Adjusted.
139-9

t  Estimated.

From this estimate it would appear that the 
real increase in the National Debt for the year 
was nearly £140 Mn., of which £100 Mn. was 
spent on gold. This continues the general 
tendency o f the last six years. During the 
period since March, 1932, the aggregate balance 
of ostensible deficits has been quite small— not 
more than about £20 Mn., though to this must 
be added a number o f other items, such as the 
bonuses on War Loan redemption and accrued 
interest on National Savings Certificates, which
probably bring the total not far short of 
£100 Mn.

On the other hand, during the same period 
the long and medium term national debt has 
risen, after making allowances both for sinking 
funds and for accrued interest, by something 
like £450 Mn. Over the same period the 
floating debt shows an apparent increase o f 
about £230 Mn., but if  the estimated bill 
holdings of the Exchange Fund, which may 
now be in the neighbourhood o f £180 M n.,are
deducted, the floating debt shows a real increase 
of only about £50 Mn.

It seems possible that, in view o f the in
creased passive balance o f payments, the 
Exchange Fund will not be obliged to buy gold 
this year on anything like the same scale, and 
that, especially if  confidence is re-established in 
France, it may even decrease its holdings. I f  
this is so, the finance o f re-armament out o f 
capital to ^ e  extent o f £90 Mn. in 1938-9 will 
not give rise to more borrowing than has been 
customary on the average for the last six years. 
Whether it will have any greater effects on 
interest rates than the past borrowings will 
depend on the sources from which it is raised. 
The very marked expansion o f bank credit, since 
193^3 especially in the form o f a great increase in 
the banks’ security holdings, has undoubtedly been 
a major cause o f the compatibility o f heavy 
government long-term borrowing with low 
interest rates. It is doubtful if  the banks now 
desire to see any further large expansion in their 
security holdings, but their bill holdings are 
still small. I f  the Treasury wishes to prevent 
its new borrowings from having repercussions 
on interest rates, its easiest course will be to 
allow its issues o f Treasury bills to increase. 
The recent action o f the Bank o f England in 
extending the credit base may be an initial step 
towards such a policy.
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PHYSICAL VOLUME OF PRODUCTION.

also recession in the Textile figure and that for 
Food, Drink and Tobacco. Both of these are 
lower than the corresponding figures of a year 
ago. The paper figure is much higher than that 
of the first quarter of 1937; without this large 
increase, the final figure for all industry would 
only be about 2 points above that of a year ago.
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FINANCE.
STOCKS & SHARES MONEY*

Industrials

%

Fixed
Interest

o  «

V

%

t

I

% %

NEW
CAPITAL
ISSUES

CJ

for
U.K.

m

% l£Mn. £ M n .

BANK
CLEARINGS.
London

Bankers'
Clearing
House.

£Mn. ilMn.

Bank of 
England,

£Mn.

1924 AV....I 100 

1929 AV....I 139

1933 AV....I 103

1934 Av.... 125

1935 Av. .. 139

1936 AV....I 161

1935
JAN........I 137 +
FEB........  133
MAR........ 130
APR......... 131
M A Y ......  137
JUNE......  141

JU L Y ..... 141 i -
AUG........ 148 [ +
SEPT......  141 I -
OCT........  139 ! -
NOV........  149 +
DEC........ I 147

1936
JAN........ I 154 +
FEB......... 159
MAR.......  155
APR........  160 +
MAY.......  154
JUNE.....I 154 +

JU L Y .....I 157
AUG........ 165
SEPT......  166
OCT........  170
NOV........ I 169
DEO........ I 167

1937
JAN.........I 169
FEB........  165
m a r ........ 156
APR........  156 +
MAY ...... I 154
JUNE...... I 148

JULY.
AUG......... I 152 +
SEPT.
OCT. ,
NOV. .
DEC. .

1938
JAN.......... I 135 +

MAR........I 120
APR.........I 129

I

•  •

100 100

96-3 104-0

124-4 80-7

132-5 75-7

136-2 73-6

136-9 73-2

140-4 71-4
136-9 73 4
136-5 73-5
135-3 74-1
137-6 72-9
135-9 73-8

137-6 72-9
137-5 73-0
132-6 75-0
131-0 76-5
136-4 73-5
136-4 73-5

137-4 73-0
137-0 73-2
136-2 73-6
137-4 72-9
137-6 72-8
135-8 73-8

135-7 73-9
136-8 73-31
157 4 73-1
138-4 72-4
137-6 72-8
135-5 74-0

134-5 74-5
129-2 77-6
126-3 79-2
127-3 78-6
127-8 78-2
126-7 79-0

126-1 79-3
126-0 79-5
126-2 79-9
126-1 79-4
129-0 77-5
128-2 78-1

129-8 77 1
129.8 77-1
127-0 78-8
128-6 77-81

2*2
M o a o. a ^na

£ M n .

M .  ^

o o

£Mn.

•66
•81

•73

3-45

5-31 I 13-3 

•71

•57 13-5

•61 15-9

11'21 2070 

7-9 2360 

3-3 1660 

3-6 1830 

T7| 1790 

2-2 2093

330
18-5
6-9
8-8

17*2
15-3

20-7
4-3
8-0

22-7
183
17-0

2035 
1885 
1915 
1935 
2040 
2230

1810 
1770 
1820 
1860 
1990 
1950

1980 
2080 
1950 
2020 
1940 
2200

1860
3030
2230
2250
2330
2270

2375
2500
2250
2280
2085
2430

2105 
1910 
2000 
2110 
2090 
2025

2140 
1975 
2000

226 , 147 

241 ! 125 62

217 I 98 I 102 

233 i 101 I 102

252 I 101 

276 109

261
242
237 
24b 
253 
253

267
238 
236 
266 
255 
276

98

96

50 

55 

54

51 

54

109
102
108
100
103
102

£Mn.

390

361

371

378

394

432

9 Clearing 
Banks.

 ̂« G
o </) S 
O 0-«

281 
268 
263 
279 
272 
265

285
260
356
289
289
301

316
297
296
303 
306 
293

304 
284 
276 
308 
299 
301

322
295
286

109
n o
107
105
103
98

114
108
102

123
106
119
104

378 
375
379 
392 
390
399

400 
406 
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455 
453 
464 
466 
480
480

493 
498 
488 
490
481 
502

482 
474 
479 
497

£Mn

1632 242 791 

1762 226 974 

1914 352 746 

1842 228 740 

1961 264 755 

2104 312 825

* Bank Rate 2 per cent, since June 30th, 1932 
t Exclusive of Investments in Affiliated Banks. For Table of Exchanges see p. 108

1944
1916
1885
1902
1923
1966

1982
1978
1988
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178
2168
2172 
2197 
2193 
2213

2212
2165
2140

282
263
205
198
216
242

272
285
298
295
292
320

335 
287 
247 
262 
303
321

340
336 
334
341 
320 
314

338
301
243
237
241
255

277
272
276
291
292 
294

323
281
234

740
742
754
762 
767
763

761
751
749
760
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904 
909 
920

925
924
928
939
942
934

920
934
949

fMn. % %

324 11-7 48-£
242 10-7 55-3
519 10-9 390
543 11-3 40-2
598 10-8 38-5
598 10-3 39-2

577 11-4 38-1
590 1 1 0 38-7
598 11-2 400
801 11-2 40-1
604 11-2 39-4
608 10-8 38-8
599 10-9 38-4
599 10-6 38-0
602 10-3 37-7
610 10-1 38-0
604 10-5 380
589 10-6 37-3
585 10-6 37-7
685 10-8 39-0
590 10-3 40-5
592 10-6 40-3
595 10-1 39-8
597 10-1 39-4
594 10-0 39-4
597 10-4 39-0
604 10-2 39-0
611 10 0 39-1
611 10-2 39-2
615 10-6 38-5
624 10-3 38-3 1
626 10-1 39.9
622 10-1 41-9
616 10-2 42-2
611 10-4 42-4
608 10-6 42-2

602
600
596
595
590
591

592
589
590

10-3
10-3
10-4
10-1
10-2
10-5

10-810̂7
10-9

42-4
42-642̂ 7
42-7
42-7
42-3

41-6
431
44-3

S i.e. excl Metropolitan.
Liverpool Clearing Aren reduced.

STOCKS & SHARES- 

NEW CAPITAL ISSU 

BANK CLEARINGS—

BANK OF ENGLANO- 

PRINCfPAL BANKS— 
TREASURY Bl 
MONEY—

Kensitive^^indL.^^wmcTrlc^ M^n^^of’^^th^^  op month.
Issues during m ^ h  In S .  BrSiln ?a l for n  it changes,
by THE MIDLAND BANK, LTD. ' *' ^  Abroad, excluding Government loans, etc.—As published
T stock  E«hMge%emeD!mt'' d u rin g  House for 3 weeks covering
of London Bankers' Clearing House and ProvlnclM cTaaHnn  ̂ r̂  ”/> monUi. Country CtcarinosOepotlts. llth-17th of month. rrovinciai Uearlngs for 11 towns—Proportionate totals for 24 working days.
“  Curifl n̂V**D8̂ oilt  ̂aTd"'oth^r*^iccoun^'T”  lHh-17th of month. Issues amalgamated. November 22nd. 1928. 
tho National Bank. L^. and the {.'JF  ̂ banics (i.c.-excludhig
Issued by tender. T ^ l  of Rills M^r^AND BANK. L-TD.
nith to 17th of mnnlS. Olh?rJl«o i S d  prereding date of Kxche.iuPr Kcfttm.
Day.to.Dav Rate and 3 Month,* Rate'^^^^vVa^^ei'^VoS^^^Hn^lni^Uth^

£Mii

442 159

521 239 

582 327 

473 377 

473 393 

576 225

447
403
358
373
416
475

490
515
530
649
555 
565

556 
525 
505 
498 
548 
578

615 
630 
621 
615 
603 
617

588 
540 
505 
510 
533 
538

548 
558 
573 
595 
612 
622

612
557
517
522

445
409
430
440
427
406

397
365
303
353
346
333

191
173
188
224
235
205

307
303
291
299
290
305

309
277
284
307

f

HI

I

II!
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PRICES

1 9 3 2 1 9 3 3 1 9 3 4 1 9 3 6

TOTAL NOT FOOD

1 9 3 7 1 9 3 8

BOARD OF
TRADE

iTOTAL ALL ITEMS

WHOLESALE INDEX

M̂0\

LU

TOTAL FOOD

MATERIALS ^

STATIST
WHOLESALE INDEX ♦

FOOD^

COST OF LIVING

-30
-%

-20 - 5
-10 -̂10 _

-20 -

MINISTRY OF LABOUR

RETAIL
INDEX I ^

f o o d -------

1 9 3 2 1 9 3 3

INDEX OF WAGE RATES

1 9 3 4 1 9 3 6 1937 1 9 3 8

★  N O R M A L  SEASO N AL C H A N G E  REMOVED.

i6o

( j  Btf
I prM ̂  Sll^
' ^  icisb’-

». per i  per

^ • 24-5I 2*'5
191» i m195J I .,̂ 1

,  124-67+
a*

. . .  «01***" ■ '  .  «0
.  U2'10̂ ® ̂

.  ; UO-29̂1936 Â -:
1935

jam.
FKB.. 
MAB-

1U66
14238
147-50
lli-S

Jmb 'J i«hi

J 0 L I 
AIJ(J. *••“ •
SBPT. . . .
OCT. —  
NOV. 
DBG....

1936 
JAM.... 
PBB. 
MAH.— . 
APRIL..  
MAY - . . .  
JUNE . .

140-80 
140-29 ,
140- 33 '
141- TB , 
141-33 : 
141-10

140- 89 
14077
141- 04 
140-85 
140-21 
159-53

JULY M.
AU6. . . . . 1
8BPT. . . . i
OCT. . . . . t
NOV. . . . . !
DBG. . . . .

1937
JAN... .
PBB...
MAS.... 
APRIL.
m a y . . .
jdnb.. ,:

138-92
138-40
137-48141̂
142-55
141-82

Ul-fiO 
142-09 : 
U2-43 ' 
14H I ' 
140-60 : 
lM-54

»•«

m . . . .

ACG..
s e p t ...
OCT....
xov....
DSC.
, W38JAN.
PBB.
iUR...
APRa";:;,

140-1713̂45
140-47
140-42
140-18
139'84

^«lj 139-87
JS2139-̂

19-8
z n
203
18-8

tA 0/d*ilyqa.'feK-

>Z  ‘

COST . .  tNOicp. AnOf

"̂ *11 r „

**<ES

. s:



Price of 
Golds
Sa per 

fine oze

Bar
Silver
(Cash).

d. per oz.

1924 Av... 93-69t 34-0

1929 Av... 84-95t 24-5

1933 Av... 124-87t 18-1

1934 Av... 137-65t 21-4

1935 Av... 142-lOt 290

1936 .Av... 140-29t 20-2

1985
1

JAN........ 141-68 24-5
FEB........ 142-38 24-5
fllAR........ 147-50 27-2
APRIL .. 143.97 29-75
MAY ...... 14510 33-7
JUNK ... 140-81 32-9

JULY ... 140-80 ! 30-7
AUG........ 140-29 29-8
SEPT...... 140-85 29-3
OCT........ 141-78 29-4
NOV........ 141-38 29-3
DEC........ 14110 27-2

1986
JAN......... 140-89 20-4
FEB......... 140-77 19-9
MAR........ 14104 19-7
APRIL ... 140-85 20-5
M A Y ...... 140-21 20-5
JUNE ... 139-53 19-9

JULY ... 138-92 19-7
AUG........ 138-40 19-5
SEPT...... 137-48 19-5
OCT........ 141-94 20-0
NOV........ 142-55 21-7
DEC........ 141-82 21-2

1937
JAN........ 141-60 21-2
FEB........ 142-09 20-1
MAR....... 142-43 20-6
APRIL.... 141-61 20-9
MAY....... 140-60 20-4
JUNE...... 140-54 20-0

JULY...... 140-17 20-1
AUG........ 139-45 19-9
SEPT...... 140-47 19 9
OCT........ 140-42 20-0NOV........ 140-18 19-7
DEC........ 139-84 18-8

1938
JAN........ 139-67 19-8
FEB........ 139-73 20-2
a i A R .......... 139-62 20-3
APRIL ... 139-91

1
18-8

t  Average of daily quotations

PRICE OF GOLD—

Board of Trado Index Nos. 

General. Food.

% % %

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

63-3
63- 6
64- 4
65- 6 
65-7 
65-8

660
65-9
65- 9
66-  1 
661 
68-6
67- 3
68- 5
69- 1
70- 2 
70-7 
72-5

74-0
74-7
77- 2
78- 2
79- 6
79- 6

80- 2 
801 
79-9 
79-5 
78-0 
77-4

775
76-1
74-8

66-2 
65-9 
64 3 
64*9 
65-5 
65-9

64- 7
65- 3 
67’0 
681 
67*2 
67-4

67-7
671
66- 4 
66-4 
671 
680

68 4
71- 3
72- 3
74- 6
73- 6
75- 6

75-6
75- 0
76- 6
77- 6 
77-5
77- 3

78- 3 
78-2
78- 9 
80-2
79- 5 
79-5

79-9
78-7
76-6

620
61-8
61-3
61- 7 
62'3
62- 2

62-5
62-5
62-9
640
64-6
64- 7

650
65- 2 
65-4 
65-6 
65-3
65- 6

66 5
66-  8 
67-3 
67-7 
69 0 
70-7

72- 8
74- 2
77- 1
78- 3 
80-3 
80-3

80-8
80-7
80-2
78-8
769
760

75- 9 
74-4
73- 6

69-5
585
58
58
59’5
58‘5

58*5
59
59'5
69-5
58*5
59’5

60-5
59-5
59 
59-5
60 
60

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

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

62*5
62-5
62
61-5
61-5
60*5

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

8i ’5
8t
8i '5
81-5
8t
8 i’6

73
72-5
72-5
72-5
70- 5
71- 5

68-5
69
66-5

69-5
69-5
68

84
83’5
82-5
82-5
82- 5
83- 5

83- 5 
84
84- 5 
86-5 
86-5 
86'5

86-5
86-5
86-5
87
87 
88*5

88-5
88- 5
90 
91-5 
91*5
91

89- 5eg
88

55-5-
85’6-{-
87- 6 
89
89
90

89-5 
89 
89’5 
89-5 
89 
89

88- 5 
88-5 
89

8t
8V6
8t ’5

98| 99̂  99i 
IQOit 
100; 

100;

lO O i 
101 
1014 
102 
1024 
102j
102 j
103 
103 1034

*  December, 1924.*  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
: Revised from AprU, 1937, onwards.

Average (London) price per fine oz. for weeh ending 15th of month.—ECONOMIST.

montL.-ECONOMIST.

UERBEC^K^^^^^Average^^^o^wat^^  ̂ ot 19 foodstuffs and 26 raw materiaU on last day of month, as percentage of average

workS-claM^*hous*eholS^^^  ̂ F®* maintaining unchanged the standard of
month-e.g.. reading for “S T h ‘< ^ ’^ a s t ‘*’L h rary4 y  fSliSfte'cXari^s^l.
A  a  A  m ̂  -  *RETAIL FOOD PRICES^ 

WAGES IHOEX—
As above, for food only.
For description see Special Mem. No, 25.
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OUTPUT A N D  INTERNAL ACTIVITY.

Mn.
T o n s

I

•4
Mn.

U n ih
zooo

1932

-------- ------ .C

1933 1934 1935 1936

COAL OUTPUT ★
V>  ̂ ? ' \

STEEL OUTPUT

1937 1938

l*N,'Hi

ELECTRICITY GENERATED

GENERAL MERCHANDISE
' V

RAILWAY GOODS TRAFFIC
^(WEIGHT-DAILY AVERAGE)!

T ' v -* t  ̂

FUEL

OTHER MINERALS ETC.

MOTOR SPIRIT (for ho m e  c o n su m pt io n )

1932 1933

V

1

1934 1935 1936 1937 1938

*  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 .

N »

'a iiiu



OUTPUT AND INTERNAL ACTIVITY.

\

1924AV...I 21-2 

1D29AV...I 207

1933 Av...I 16 7

1934 Av...I 17-8 

1935AV..I 180 

1936 Av...I 183

1936 I
JA N ....... I 19*2
F E B ........I 18*6
MAR....... 18-5
APR.......  18-2®
MAY....... 18-0®
JU N E ....I 17*4®

JU L Y  ...I 15 7
AUG.......I 16 7°
SE P T . ...I 17-3
OCT........I 177
NOV.......I 191
DEC....... I 20-2°

1936 I
JA N ........I 20-0
F E B ........I 19-6
MAR....... 18-8
APR........I 180®
MAY....... 17*9
JU N E ...I 17-1®

JU L Y  ...I 16-3
AUG.......I 17-9®
SEPT. ...I 177
OCT........ 18*5
NOV.......I 188
DEC........ 18-8t

1937 I
JA N ........I 19-3
F E B ....... I 20*3
MAR.......I 19-85
APR........I 20-4
MAY.......I 19-9®
JU N E  ...I 18-8

JU L Y  ...I 17-3
AUG.......I 18-8°
SEPT. ...I 19-2
OCT....... I 19*6
NOV. ... 19-9
DEC.......I 2011

1936 I
JA N ........I 20-3
F E B ......I 20-6
MAR.......I 20 0

OUTPUT.

520 641

581 756

471
483
501
491
505
494

494
491 
494
492 
494 
505

538
565
572
588
597
601

601
574
607
588
600
606

588
604
614
635
629
653

659
645
678
695
711
707

688
693
645

667
770
788
809
781
788

707
711
818
798
846
812

802
917
869
984
901
924

857
853
941
952
927
959

935
996

1061
991

1072
1014

951
945

1066
1061
1080
1056

1050
1058
982

508

858

316 ; 551 I 1130

458 I 694 1289

1714
1478
1507
1330
1326
1147

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1575

1588
1529
1752
2029
2285
2500

2382
2144
2111

Pig Elec
Coal. Iron. Steel. tricity.

Tons Tons Tons Mn.
Mn, 1 000 000 Units.

Mn.
lbs.

211

4-74

701

7-76

493 j 775 1464 10'32

586 912 I 1685 12 11

1012 
9'61 

10-73 
9-79 

11 14 
9-95

10- 91 
7-54 
9-74

12-52
11- 83 
9-95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81 
9-86

13-24
13-49
11- 76
10- 95

11- 74
11- 72
12- 52
13- 67 
12-18 
1406

14- 60 
10-80 
14-40 
13-57 
13-72
11- 83

12- 51 
12-19

RETAIL SALES.

100

103

108

113

123
89

108
122
128
178

%

100

103

111

118

102
106
107
110
110
110

129
133

cd

%

100

103

109

116

£ 000

115

132

135

137

135
129
140
144
145 
190

S•C *-.2 •— o *»
Sh 4) S

^ oO
Mn.

Galls.

71-1

901

96-4

140 I 101-3 

147 I 105-3

93- 9 
83-1
94- 3 

103-2 
109-2
103- 9

117-2
115- 9 
105-1
104- 3 
961 
89-8

94-5
86-9
96- 2 

104-4
111- 7
112-  0

121-5
116- 2 
113-9
108- 5
97- 0 

100-6

96- 0 
93-5

104-1
115-1
109- 3 
1210

128-1
120-1
117-9
108-9
103-6
99-7

97- 4 
92-4

RAILWAYS.

Freight Traffic. 
Standard Gauge Railways.

Weight.
M

6a
0000 tons.

362
367
373
370 
354 
362 
373t 
349
371 
391 
421 
419 
366

366
384
400
377 
398 
373 
395t
378
401 
421
436
437
403

389
404 
419 
416 
415 
411 
422t 
387 
424 
444 
443 
429 
413

1743 551

1722 545

1270 333

1329 392

1335 391

1362 421

1425 392
1464 394
1431 598
1311 383
1173 384
1234 386
1219t 39H
1068 358
1287 371
1325 378
1514 426
1475 441
1433 391

1527 388
1500 397
1444 435
1259 415
1349 449
1205 432
1240t 424t
1156 381
1298 409
1295 414
1377 452
1463 451
1476 429

1422 422
1542 415
1568 422
1438 440
1438 456
1367 465
1368t 468t
1237 432
1367 463
1440 471
1433 487
1525 493
1569 459

1457 440
1540 458

I  Ex Bank Holiday week b u S o o o V F r id a j  '‘o"
four-weekly returns for the year. t excluding holiday week.

------------------  I Four weeks to Dec. 25th in 1937, 26th in 1936.

Re
ceipts.!

All 
Goods.!

£ Mn.l

8-89

8-91

6-23

6-57

6-62

6-93

021
38

7-61

OUTPUT— CO AL.....
PIG  IRON. S T E E L ...........

E L E C T R . 'c 'i? ? !®  ^  CAST IN G S
A R T IF IC IA L  S I L K -  
R E T A IL  8 A L E S -

PCS-r O FF IC E  R E C E IP T S—  
MOTOR S P I R I T -  
R A ILW A Y  T R A F F IC -

WEIGHT ........................
RECEIPTS ................."

TRADE JOURNAL.
upon monthly figures Issued by the BRITISH IRON AND STEEL 

S ™ !  COMMT.SSION.
F v r r  9 ^  TR.ADE JOURNAL.

s * operatives, multiple and Independent shops.—BANK OF

Imports elftered T O A D *f?JO U im S r® ® ^ “ ^  TRADE JOURNAL.

Monthly Receipts fo? gMds^tiSnc.^cTudhig^^cJsr'^of excluding free-hauled,
receipts, for coUectlon and d e llre ry .-M IiflS T R f^ P  January, 1928. then excluding

f  J

J,

< I

/

V)

$
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EXTERNAL TRADE.

£Mn

1932 1933 1934 1935 1936 1937 1938

FOOD Etc.-k
V

VALUE OF IMPORTS

RAW MATERIALS ★ ••mm

MANUFACTURES *
I mm

TOTAL NET IMPORTS k

VALUE OF EXPORTS OF U.K.PRODUCE
J 0 T A L * . . k ____

• V v

jfi _>f_ jĵ
V

1932 1933

MANUFACTURES ★

1934 1936 1937 1938

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

• 4

-Is.r? Lsr̂ -fcr:'N‘
r - v .A-

i j

r j

TOTAT'

priJ*^
IcixcOJ'

fJlO'
iJfB.

------*  53'3
L-3'  ',233

n

1929A?.] ®
193SAv.|285

15̂
12

1<
19J4Av.-1®'̂

iSJiAT.j 29̂
17*8

1MSAV.. 321 -
1(

1935 
JAN. 
FEB. , 
KAB. ..•
APB. 
HAT.
JUKB..

27- 5 r  : 
26'4
28- 6
27-2 tS-S 
30-1 9U-4 
27-5 ii’4

• i?fl r t ' 
; 16-2 J6 ’ 
16-5
17D 2?’̂  
ia-4 it4  
15-7 «-3

JULT 
ACG. 
SEPT....
OCT. ... 
KOV. .. 
DEC. .. 

1»6 
JAN......
FEB. .. 
MAR. 
APR. .  
MAT ».

m  m
iS'4; 16-0 
fS-J 115-3 
StJ ISO

sri ‘ 23-6

JUNE

31-2 St4 
27-5 fs-;
30- 2 »S  
28A SI-1 
31*6 3f5
31- 5 S! S

22-4 iS-l 
1S$ JS-S
19-6 JS-9 
20D $ rl

JULY 
AUG.sm. ocr.
NOV. ...1 
DEC.... 

19S7 
JAN._ 
FBB. .. 
H A R ...
APB. ..
may..
JUNB..

2M Sl-1120-1
29D SIH\m 
5W M-1 19̂  
3M 3S-! a-5
37-1 3« 
37-7 J4*l

-Aua.

? ? —  KOV.
DEC. ■'

1938
JAN
PBB,
iUB

SJ’4 . 25t 
Ĵ -51 27-4

Si * 2^6  26-7 
^ 4 ; 25-5 
J7t-‘ , 27-5

S - i' 28-3.’ ?7-3

'"POBTS 4

'=>IiT|



I  I

}

t

EXTERNAL TRADE.

TOTAL IMPORTS (Values). cn EXPORTS OF U.K. GOODS (Values). GOLD.

Food, 
Brink and Raw ' Slanu-

Total
(including

NET
IMPORTS Food, 

Drink and Raw Manu
Total

(including
11

Imports Export
Tobacco.

m n .

Materials.

£Mn.

(acturcs.
j

n*'

Miscellaneous)

£Mn.

X

£Mn.

Total. 

£ Mn.

Tobacco.

£Mn.

Materials.
£Mn.

factures.
JEMn.

MiBcellancoufll

i'Mn. £Mn. £Mn.

1924 Av... 47-6 ★ 33*3 ★ 25*0
0

'k 106*4 ★ t 11-7 94*8 ★ t 4*7 * i 8-9 ★
1
1 51*6 ★ 66-8 ★ 3 0 4-1

1929 Av... 44-8 28*3
1

27*9 — 101*9 — 9*1 92-8 4-6 6-6 — 47*8 — 60*8 5*2 6*5

1933 Av... 28-5 15*0
1

12*6 — 56*5 — 4*1 52*4 — 2*3 3*8 23*4 30-6 1 21*0 5*0

1934 Av... 291 17*5 1 14'3 61*3 4-3 57T 2*5 4*0 25*4 — 330 1 21*9 10-7

1936 Av... 29-g 17*8 15-4 63*5 — 4-6 58-9 2*5 4-4 27-4 — 35*5 20-3 14*5

1936Av... 32 2 — 20*8 17*8 71*1 — 5*1 66-0 — 3*0 4*3 28*4 — 36*8 1 26-2 7*2

1936
.IAN 1 27'5 £77 19*8 17-0 14*2 25*9 61*9 69*2 5*0 56*9 54*5 2*4 3*3 4*7 4-7 27*5 £7-6 35*5 36'4 16*0 17*1
F E B 1 26*4 S9'6 16*2 26*7 : 13*5 25*9 56*4 62*6 4*4 51*9 56*3 2*1 3*3 4*2 4'4 26*8 £8'4 34*1 S6'£ 13*8 21*5
MAR* ••• 
APR .

1 28*6 29'S 16*5 16-0 15*1 U'4 60*5 69*9 4*5 56*0 57*3 2*4 3*5 4*6 A'G4 28*0 £7-0 36*0 S6'l 18-8 5-4
1 27*2 £9'8 17*0 27*3 15*5 16'7 59*9 63*9 4*2 55*7 62*9 2*2 3*5 4*0 4'£ 25*9 £6-7 33*0 34-3 37*5 24-9

m a y ....... 1 30*1 SO-A 18*4 23*4 15*7 15’6 64*5 64*7 5-6 59*0 59*9 2*5 3*7 4-7 4-6 27*1 £6-7 35*2 S4'8 40*2 10*8
JU N E ...1 27*5 £8-4 15*7 26*3 ' 14*3

1

14 '8 57*8 690 5-2 52*6 55*5 2*4 3*7 4 0 4 ‘£ 25*5 £7'£ 32*9 S6'£ ! 33*0 100

JU L Y  ...1 29*0 SO'2 17*0 23*3 ' 15*5 15-8 61*8 64*4 4 0 57*9 GO'S 2*6 3*7 4*6 4-6 28*4 £7-3 36*4 S6’4 : 12-0 9*0
AUG. ...1 27*0 £8'4 16*0 I7'£ 15*8 15-4 59*1 62*3 4*2 55*0 67‘7 2*5 3-6 4*1 4-5 27*2 £8-0 34*9 3G'£ , 14*6 1 7-4
SE P T . ... 1 29*6 £9'8 15*3 I7'7 15*5 15’7 60*8 63*6 3-8 57*0 67-9 2*8 3*7 3*7 3-9 26*7 £7'6 34*1 S5'0 13*0 20*4
OCT. ... 1 37*5 S£’l 18*0 29*3 17*5 26*2 73*4 67*9 4-7 68*7 e v e 3*4 3*9 4*7 4-S 30*6 £8‘6 39*9 3G'9 13*2 20*7
NOV. ... 1 34*4 SO'6 19*8 Z9*2 1 16*8 26*3 71*5 66*4 4*6 66*9 69*7 3*8 3*9 5*1 4-7 29*3 £8'8 39*4 37'G 16*0 12*5
DEC. ... 34 4 57*2 23*6 39*0 i 15-91 26*3 74*4 67*7 5-4 69*0 63*3 2*7 3*5 4*2 4'2 26*2 £6'8 34*9 S5'3 15*9 8*0

1936
JA N ........ 31*2 52*^ 22*4 29*3 16*0 26*9 700 67*9 4-3 65*6 63*9 2*8 3*7 4*1 4-£ 26*6 £6'6 34*5 34-5 12*2 3-8
F E B . ... 27*5 £9-7 18*9 29*3 . 15*7 26*3 62*3 66*3 5-7 56*7 59*4 2*5 3*6 4*1 4'£ 27*6 £8-6 35*1 36'4 9*7 2*4
MAR. ...1 30*2 SO'9 19*6 23*9 17*9 27*2 68*0 67*3 5*9 62*1 63-6 2*9 3*2 4-1 4'1 28*6 £7'6 36*5 36-7 12-9 3*9
APR. ... 28*4 SVl 20*0 39*4 17*9 23*3 66*7 79*2 5*9 60*7 66*5 2*4 3*7 3*9 4-1 26*0 £6-9 33*4 34-8 18*0 3 0
MAY ... 31*6 SV9 19*9 29*9 17*2 27*2 69*2 69*4 5*6 63*5 64’5 2*7 3*9 4*5 4-3 28*2 £7‘8 36*4 SG'O 21-8 7-7
JU N E ...1 31*5 3£-5 19*3 30*3 16*4 27*9 67*6 79*2 5*0 62*6 66-0 2*6 3*9 3*5 S'7 24*9 £6'6 32*1 S4'6 19*3 6-4

JU L Y  ... 29-9 SVl 201 32*5 1 18*2 23*5 68*7 72*6 5 0 63*7 66*9 3*0 3*3 4*6 4'6 31*5 30'S 40*1 S9'l 41*5 3-2
AUG. .. 1 29*0 so-e 18*8 39*2 : 17*8 Z7*4 66*1 63*6 4-4 61-6 64-6 2*8 3*9 4*0 4-S 27*5 £8'S 35*3 S6'6 600 4-6
S E P T ..... 32*9 SS'l 19*6 33*7 19*1 29*4 71*9 75*5 3*9 68*0 69*2 3*0 3*9 4*3 4-6 28*8 £9-6 3 7 0 S7'9 33-6 3*9
OCT. ....1 38*9 33*2 21*5 33*9 19*8 23*3 80*5 74*7 4-5 76*1 63*3 3*6 3*2 4*8 4-4 32*2 SO'l 41*8 S8'7 19*8 18*9
NOV...... . 37*1 33*0 22-8 33*2 18*4 27*7 78*7 73*3 4*3 74*3 67*4 3*8 3*9 4*6 4 £ 28-9 £8'S 38*4 SG'6 29-4 12 9
DEC. ... 

1937
JA N ......

.1 37*7 S4'l 26*1 33*2 19*211 29*5 83*7 76*4 6*1 77*6 79*4 3*4 3*3 4*9 4-9 30*3 30-9 40*5 4V0 35*8 15*8

.1 32*0 32*2 25*7 33*9 ' 17*6 23*6 75*7 73*3 5T 70*6 67*7 3*0 3*9 5 1 5*3 29*9 £9'9 391 S9-1 11*8 170
FE B . .. . 30*7 22*1 33*9 ' 18-6 39*6 71*7 73*2 6*9 64*8 79*3 3*1 3*4 4-9 5*3 29*7 SVG 38*6 4V£ 41*7 17*3
MAR. .. . 35 3 35*3 25*0 34*3 I 22*1 32*2 82*9 32-6 6*7 76*2 73*9 2*9 3*9 5*3 5*3 34*2 S£‘9 43*5 4t'S 37*6 21-9
APR. .. . 32 7 33*9 26*0 36*4 ' 23*6 34'9 82*9 36*9 7*3 75*6 33*9 3 1 3*5 5*6 5*9 33*4 34-5 43*0 44-8 33*1 31*0
MAY..... . 34*2 S4'4 25*6 35*6 22*9 33*7 83*1 33*2 7-4 75*7 76*9 3*1 3-3 5*5 5*3 33*3 3£.8 42*7 4£'l 11*7 21*7
JU N E .. . 35 7 36*9 27*4 33*7 i 24*4 35*3 88*1 92*5 7*1 81*0 35*4 3 0 3*4 5*7 5*9 34*7 37-0 44*4 47-4 32*0 27*7

JU L Y  .. . 37*0 36*4 26*3 33*2 24*6 35*2 85*5 36*3 6*8 78*7 33*7 3*3 3*5 6*0 5*9 37*4 SG'O 47*6 40-3 44*1 18-9
AUG. .. . 34*8 36*6 26*7 33*6 I 24*7 34*2 86*7 39*3 6*9 80*0 8 4 0 3 0 3*3 5*3 5*7 33*4 34-4 42*5 44-l\ 30*7 6-6
SE P T . .. . 36*1 36*4 26*5 50*3 ! 24*6 34*9 87*8 93*7 5*2 82*6 33*9 3*4 3*4 5*4 5'7 34*5 S5'5 44-3 46-G 15*4 210
OCT....... . 43*2 37*9 27*9 39*9 1 24*4 33*4 96*1 59*3 5*7 90*4 8V0 3*4 3*9 5*8 5'S 36*7 34-4 47*2 43-8 12*7 14*6
NOV. .. .1 43*1 S8’4 28*3 37*4 25*3 34*3 97*3 99*7 5*3 91*9 8£’0 4*0 3*3 5*3 6 0 34*7 S4'0 45*2 43'4 12-9 9 0
DEC. .. 

1938
JA N .......

.1 42-8 S8-7 27*3 33*2 ■ 23*3 33*6 94*3 36*3 5*0 89-3 80-6 3*5 3*3 4-9 4-9 33*3 S4'0 43-9 44-4\ 11*3 8*3

36 2 S6-4 25*7 33*9 i 22*5 33*3 85*0 33*3 4*8 80*2 76-8 5*0 3*9 4-7 4-7
4-6

32-6 S£-G 41*2 4V£ 12*7 7*3
F E B ....... 1 33 2 37*2 22*5 33*3 19-5 37*6 75*7 33*6 5*5 70*2 76*2 2-8 3*9 4*2 29*7 SV6 37*5 S9-8 14*8 4*6
MAR .... 1 371 S8'0 24*0 33*3 I  23*2

I
33*2 84*9 34*9 5*5 79*4 32*3 2*8 3*9 4*9 4-9 33*5 S£'3 42*2 4V l\ 28*8 13*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

IM PO R T S  & EXPO RTS— Declared values of imports (c.l.f.) Into U .K ., re-exports of Imported goods (f.o.b.) and exports (f.o.b.) 
of TJ.K. produce and manufacture. Net lmport«!=Total imports less oxnorts of Imported goods. Valuo of 
imports and exports of gold bullion and coin.—MONTHLY ACCOUNTS OF TRADE & NAVIGATION.
t  The seasonally adjusted series for total imports Is deduced from those for tho 3 component groups. For 
net imports the season has been calculated directly from tho totals.
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SHIPPING. UNEMPLOYMENT.

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

0(X)0 tons 0000 tons

1924 Av. ... 

1929 Av. ...

1933 Av. ...

1934 Av. ...

1935 Av. ...

New 
Index of 
Tramp 

Shipping 
Freight 
Rates.

% of 1935

INSURED PERSONS UNEMPLOYEDt 
(Great Britain and North Ireland).

Males.

000

461 »

522 -

503 — 

522 —

530 -

1936 .4 v .... I 562

1935 
JAN. . 
FEB. . 
MAU . 
APRIL 
MAY . 
JU N E .

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

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

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

1937 
JAN. .
F E B .....
MAR. . 
APRIL 
MAY . 
JU N E .

JU L Y  . 
AUG. .

S E P T ..

OCT. . 
NOV. .. 
DEC. ..

1938 
JAN. . 
F E B .. . . 
Ma r . .

456
422
471
507
555
544

607 
593 
583 
561 
524 
539

500
470
521
505
559
608

617
646
598
600
563
555

487
482
576
542
600
629

642
672

60^
516
607
5S5
6SS
605

H4
6S3
641
6i4
638
661

555
66^
661
633
636
664

563
68i
655
660
678
668

538
689
6i0
673
676
684

676
604

601 558

610
614
586

533
485
560

569
630
600

5S9
603
603

544 ★

572 —

464 — 

459 — 

477 — 

473 —

465 
398 
462 
442
503
472

520
531
48S
515
494
439

453
410
427 
435 
493
473

522 
511
504
523 
464
466

453
428 
472 
514 
509 
545

582
549

480
463
481
470
486
460

486
4S7
461
483
493
466

467 
460
444
463
476
461

488
468 
476 
430 
463
m

467
497
491
547
p i
531

544
603

563 633

550
491
484

448
415
458

515
490
514

46 i 
481 
477

— 941

000

72

000 iltli

T3
.3 2
•3S

133-5 I 1019 ' 176 

— I 2163 ' 338

100

113

1817 280
I

1682 i 241f
1455 ' 198

1884
1870
1766
1689
1690 
1678

1659
1611
1619

225
250
243
229
262
299

293
266
242

52 118 ' 78

41 67 49

79 177 103

52 111 80

44

33

88 ' 67 

59 ' 50

1585 i 218 
1578 ' 189 
1550 i 189

I

1761 183
1654 i 189 
1541 ! 203 
1488 218 
1398 216
1414 273

1367
1315

233
189

168
158
169
177
186
187

185
193

202

190
163
141

138
129
127-5

1323 , 191
1324 ' 176
1328 161
1345 146

1365 ' 138 
1324 1 136 
1298 ! 130
1175
1191

124
156

1126 I 169
I

1117 I 146 
1090 I  122 

I3IIO7 I 118

§1071 I 
1112 ! 
1173 ' 
1310

1376 
1358 
1316

000 000

99 35

146 35

336 64

295 61

288 52

272 37
1

367 61
336 61
288 59
270 57
257 54
252 54

265 53
262 52
273 49
277 43
297 41
309 39

417 43
332 42
270 39
245 41
222 39
221 39

237 36
233 36
242 34
255 32
277 30
308 29

308 29
290 28
289 26
234 26
226 29
210 25

222 26
220 25
228 28

221 29
233 27
256 33
341 38

320 46
294 48
256 50

000
o

0>

000

Females.

000

344

345 

687 

569 

529

466

145 263 

160 244 

379 404 

369 354 

373 346 

340 311

597
588
564
640
537
520

508
506
506
495
502
490

550
532
494
476
443
431

419
416
412
407
408
413

410
411 
396 
381 
271 
351

340
345
359
369
375
363

396
392
375
354
332
313

304
304
313
330
334
332

431 344
416 343
406 336
375 311
380 293
350 274

355 264
356 267
360 272

343 264
350 292
377 304
413 311

465 331
467 333
461 326

411
402
376
342
335
328

333 
339
334 
317 
328 
308

370
363
338
319
299
293

293
297
298 
290 
293 
277

312
301
279
261
265
244

268
267
272

000

62

Persons,

o.

Ill

68 I 994 268

92 I 2110 457

85 I 1802 369

72 I 1715 313

51 I 1498 251

263
283
334
355

441
449
448

1935
1913
1819
1745
1704
1636

1590
1605
1645
1659
1680
1648

1780
1752
1639
1556
1467
1402

1357
1362
1384
1417
1430
1425

1489
1460
1406
1305
1246
1167

1136
1148

1139
1215
1248
1339

1466
1467 
1426

360
359
323
286
320
368

402
345
308
244
226
210

351
264
240
252
230
306

302
250
236
196
192
198

188
165
170
131
210
203

249
209

195
180
222
326

351
341
338

*  - .  “ * dispute. § Upper line, old basis. Lower line, veto basis,
y  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

T R A N S P O R T  :
S H IP P IN G — B N T E R E D  

A N D  C I*E A R E D  .... 
S H IP P IN G  F R E IG H T S —

u n e m p l o y m e n t -  
i n s u r e d  PERSO N lt—

OF TOADB^moNTIU^^ ACCODW rs®OF*?n^^ cargoes during m onth.-llO A ni)
1S 38^ P R E p S S " b y  D ll Statist." ' For description see Journal of RSS. Part I,

week MrUer.—M IN ISm Y *O F^ABO UB^*G AiEraE.°^ ‘‘**°'*̂  month to Sontembor. 1037, thereafter one

0̂
hftjk
w<0-a A

•

i
c

w

H Q>04
_poo %

1205 10-3

1262 10-4

2567 19-9

2171 16-7

2027 15-5

1749 13-2

2295 17-6
2272 17-5
2143 16-4
2030 15-6
2024 15-5
2004 15-4

1992 152
1950 14-9
1953 14-9
1902 14-5
1906 14-5
1858 14-1

2131 16-2
2017 153
1879 14 2
1807 13-6
1697 12-8
1707 12-8

1660 12-4
1612 120
1620 12-1
1614 12-0
1621 12-0
1622 12-0

1677 12-4
1625 120
1576 11-6
1436 10-5
1456 10-7
1370 100

1386 10-1
1357 9-9
1379 101

1334 9-7
1395 10-2
1507 11-0
1665 12-2

1818 13*3
1808 13-2
1764 12-9 .
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FOREIGN EXCHANGES.
A V ERA G E O F D A ILY  R A T ES

Paris 
f.to £

4 ^

1983
JU L Y  
AUG.
SSEPJ'.........
OCT.
NOV. . 
DEC. .

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

• « 4 •

85-24 
83-88 
80-35 
80-22
82- U
83- 60

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

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

78-48
76-07
74-85
74- 32
75- 73 
74-98

1988
JAN.
FEB.
MAR.
APR.
MAY
JU N E

• 4  #  % •  ^

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

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

1986
JAN.
FEB.
MAR.
APR.
MAY
JU N E

4 • «

• 4 4 # 4 •

74- 79
75- 01 
74-84 
74-49 
74-77 
74-69

Milan Berlin

1. to £ M. to £

63-12 14-00
62-44 13-78
59-77 13-17
59-69 13-17
61-03 13-46
62-30 13-71

60-78 13-44
58-52 12-93
59-20 12-84
60-14 13-02
59-91 12-94
58-67 13-14

58-80 13-10
58-47 12-83
57-54 12-43
57-38 12-21
58-40 12-41
57-89 12-30

57-47 12-22
57-43 12-15
57-17 11-82
58-28 12-00
59-37 12-22
59-75 12-21

60-25 12-27
60-49 12-32
60-46 12-25
60-30 12-20

* 12-24
* 12-25

Am ster
dam 

8 . to £
Prasne  
k r ,to  £

Zorloh 
t. to £

Stock* 
holm 

k r . t o  £

NewYork
I  t o £

Baenos 
Aires 

d .to  3

Rio de 
Janeiro  

d. ner mil.
Bombay 

d.per rap.

H ods* 
kODg 

d. per $
Kobe 

d.p er yen

F o r  1919 to  1932 R atks S kb B a b i .ir b  B u l l e t in s .

8.28
8-13
7-80
7-79
7-97
814

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

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

17-28
16-99
16-26
16-21
16-59
16-92

19-38
19-39
19-38
19-40
19-40
19-40

4-643
4-503
4-660
4- 667
5- 136 
5-118

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

7-44
7-41
7-29
7-25
7-38
7-31

121-37
120-84
118- 64
117- 58
119- 42
118- 26

16-49
15-84
15-76
15-87
15-70
15"53

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

5-056
5-019
5-089
5-154
5-105
5-059

41- 91
42- 6t 
44-29 
44-36
43- 38 
35-751

35-631
27-93
27-24
26-26
25- 02
26- 38

15-47
15-36
15-12
15-07
15-36
15-26

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

5-042
5-067
4-996
4-942
4-990
4-946

7-28
7-21
7-03
7-17
7-23
7-27

117-33
116-66
113-74
115-57
117-30
117-94

15-15
15-06
14-68
14- 93
15- 13 
15-10

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

4-895
4-875
4-776
4-835
4-890
4-936

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

4-11 '
4-29
4-35
4-38
410
4-13 t

4 13 t
4-13 t
4-13: t
4-17 t
4-21 t
4-25 t

3-02
3-21

18-067
18-062
18-043
18-040
17- 549
18- 039

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

17-03
16- 79
17- 04 
17-13 
17-18 
17-26

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

14-98
14-42
14-11
14-30
14-23
14-46

3-33
3-55
3-42
3-24

§
19-41|}
18-98
18-88
18-90
18.91
18-70

321
3-28
3T5
3-01
2-72
2-61

18-063
18-063
18-083
18-063
18-063
18-083

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

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

18-107
18-156
18-127
18-117
18-128
18-126

2121
21-87
24-13
26-28
29-18
28-02

7-29
7-35
7-30
7-24
7-26
7-27

JU L Y  . 
AUG. . 
SE P . . 
OCT. . 
NOV.... 
DEC. .

1937 
JAN. . 
FEB . 
MAR. 
APR. 
MAY 
JU N E

74-86
74-84
74- 92
75- 00
75- 47
76- 14

6T71
62-15
62- 35 
62-66
63- 03 
63-84

• # •

• • ♦

75-86
75- 33
76- 74 

105-09 
105-17 
105-14

63-65
63- 84
64- 26 
92-96
92- 86
93- 19

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- 08 
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

4-956
4-971
4-933
4-908
4-925
4-929

18-65
18-52
18-37
18-01
18-09
18.06

2-62
2-58
2-62
2-75
2-72
2-68

119-19
119-21
119-31
119-50
119-92
121-28

15-19
15-14
15-14
15-17
15-36
15-48

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

18-125
18-125
18-125
18-125
18-125
18-126

25-80
24-33
24*37
24-09
17-91
16-04

12-45
12-49
12-57
12-19
12-15
12-19

7-38
7-40
7- 58 
9-13 
9-05
8- 99

120- 97
121- 59
122- 17 
134-39
138- 09
139- 26

15-35
15- 42
16- 01 
21-31 
21-27 
21-35

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

« « ♦  « »

105-14
105- 11
106- 31
109- 31
110- 32 
110-82

93-23
92-99
92- 81
93- 40 
93-85 
93-80

12-19
12-16
12-15
12-22
12-30
12-31

8-96
8'95
8-93
8-98
8-99
8-98

140-48
140-30
140- 00 
141:01
141- 71 
141-63

21-39
21-44
21-43
21-54
21-60
21*57

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

JU L Y  , 
AUG. 
S B p r . 
OCT.
NOV.
DEC.

1938 
JAN.
F E B ............

IWsafa ending
Mar. 5......

12A A X  • •  # • •

130-34
132-85
140-37
147-97
147-19
147-16

94-34
94-67
94-14
94-18
94-91
94-99

12-35
1239
12-34
12-33
12-37
12-40

9-01
9-03
8-98
8-96
901
8-99

142-41
142-83
141-75
141- 56
142- 06 
142-20

21-67
21-70
21-57
21-52
21-58
21-61

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

i t
A p r.

149-89
152-87

95-00
95-37

12-41
12-41

8-97
8-97

142-43
142-71

21-62
21-60

19-40
19-40

153-80
156-72
161- 84
162- 68 
162-82 
161-05
159- 15
160- 64

95-37
95-17
94-48
94-32
94-35
94-33
94-67
94-88

12-40
12-41
12-38
12-37
12-37
12-37
12-38
12-40

8-97
8-97
8-98
8-97
8-97
8-93
8-96
8-97

142-74
142-54
142-07
141- 93
142- 2 i 
142-33
142- 89
143- 25

21-60
21-61
21-64
21-64
21-66
21-64
21-65
21-69

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

4-960 18-24 2-68
4-998 18-07 : 2-74
4-971 ; 18-04 2-73
4-944 1 17-98 2-71
4-971 18-00 2-71
5-020 18-13 2-72

5-023 18-42 2-77
5-028 18-02 2-80
5-041 17-76 2-81
4-900 17-56 2-87
4-888 17-54 2-89
4-907 16-42 2-93

4-908 16-16 2-95
4-894 16-24 301
4-885 16-23 301
4-916 ! 16-17 : 307
4-939 ! 16-24 ; 313
4-955 16-20 1 3-22

4-966
%

16-43 ; 3-22
4-983 16-49 3-15
4-961 16-50 312
4-956 16-56 2-83
4994 16-86 2-77
4-997 17-01 2-64

5-000 17-04
5-018 18-83 \ 2-82it

1

5-017 19-10 2-811t
5008 19-35 ; 2-8lit
4-971 19-23 2-8lJt,
4-962 19-43 2-81 t
4-965 20-06 2-811
4-964 19-90 2-81 t
4-980 19-56 2-8Ut
4-995 19*09 2-81 t

18-152
18-125
18-125
18125
18-125
18-125

15-66
15-74
15-93
15-80
15-71
15-44

14-24
14-26
14*34
U-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

18-125
18-125
18-125
18-125
18-125
18-144

15-33
14-90
14-86
14-88
14-95
14-93

18161 
18-142 
18 125 
18-125 
18-125 
18-125

14-95
14-94
14-94
14-94
14-91
14-78

18-125
18-125
18125
18-125
18125
18-125

14-68
14- 92 
1500 
1500
15- 00
16- 00

14-04
14-08
13- 98
14- 03 
14-06 
14-07

14-03 
14-05 
14-04 
14-03 
14-03 
13 96

13-95
13- 98 
14 00
14- 00 
1400 
13-98

18125
18-125

15-00
15-00

18125
18-125
18-125
18125
18-125
18-125
18-088
18-025

15-00
15-00
14-94
14-87
14-78
14-81
14-81
14-81

13-97
1400
1400
1400
1400
1400

14-00
14-00

13-98
13-97
13-94
13-95
13-97
13-99
1400
1400

t Offloial R ate. Nominal.
t  SeUers. I Average I4th to 81st. AvoragH^lst to lath 2T67d. per $.

:  Average 16th to 81st. Average 1st to 7th, 2 53d. per mil.

$ Paper pesos to £
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UNITED KINGDOM.
Additional Figures published since A pril 22nd3 1938

S T O C K S  A N D  S H A R E S . End Mar. End Apr. R A IL W A Y S . 4 weeks to
Fixed Interest— Price 127*0% 128*4% Weight carried— Jan. 22nd Feb. 19th

» ,f — Yield 78*8% 77*9% Merchandise (A) Tons 3,746,000 3,924.000
Industrials ............................ 118% 129% Fuel ................ ... ff 14,566,000 15,397,000
Sensitive Index March April Minerals &.Merchandise(B) ,, 4.410,000 4,577,000

1st half-month............................ — 8*0% -*6*9% Goods Receipts... 4 « • ♦ 4 ♦ £7,192,000 £7,548.000
1" tid ,, „ ... ... ... — 2*4% + 0*9%

E X C H A N G E S .
N E W  C A P IT A L  IS S U E S . April Week ending Paris Milan Berlin Amsterdam

For Great Britain ............... m % 9  ♦  # £4,728,000 April 30th ... 161*78 94*78 12*40 8*96
For Abroad ............................ £311,000 Prague Zurich Stockholm New York

P R O V IN C IA L  C L E A R IN G S . April April 3 0 th ... 143*22 21*69 19*40 4*987
As in Bulletin ...

M O N E Y .

Day to Day Rate 
Three Months Rate 
Bank Rate

*  « *

... £98,936,000

Week ending
0 ‘75% Apr. 30th 
0-53°'

B.Aires R iodeJ. Bombay H. Kong Kobe 
April 3 0 th ... 19*02 2*812 17*943 14*94 14*00

/O
2% from June 30th, 1932

U N E M P L O Y M E N T .
Nos. on Live Register.

P R IC E S .

Gold— per fine oz. 139*52s. Week ending April 30th  
Silver Bar— cash pet oz. 18*8d.
"  Times "  Index (Wholesale)
Food ........................................
Materials ........................
Total ............................

Mar. 30th Apr. 29th 
118*9% 121*4%
116*9% 116*2%
117*6% 118*1%

P R O D U C T IO N ,  etc.
Artificial S i l k ............................
Post Office Receipts ...
Motor Spirit for consumption

R E T A IL  T R A D E  IN D E X .
Other than Food ...............
Food ........................................
Total .....................................

♦  4 •

i  » *

March
13.270,000 lbs.

£150,300 
108*8 Mn. galls.

March
103%
135%
120%

OOO’s. Great Britain.
Males. Females. Total.

March 15th, 1937 1308 293 1601
April 19th ... 1182 272 1454
May 24th 1188 263 1451
June 21st 1115 241 1357
July 26th 1115 265 1379
Aug. 23rd 1092 267 1359
Sept. 13th (a) 1113 276 1389

. .  (6) 1075 265 1339
Oct, 18th n il 279 1390
Nov. 15th ... 1 1 7 1 328 1499
Dec. 13th 1315 351 1665
Jan. 17th, 1933 1384 443 1828
Feb. 14th 1362 449 1810
March 14th ... 1312 437 1749
April 4th 1316 432 1748

(a) Old basis. (b) New basis.
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INTRODUCTORY
M ay 1938.

T h e  world economic situation has continued 
to deteriorate during the last month. 
Business sentiment remains very sensitive 

to news o f political developments both within the 
United States and among the Powers o f Europe.

The various published indices o f business 
activity in the United States moved irregularly 
in March, but fell to exceptionally low levels in 
April. The “  Annalist ”  index for the week 
ending April 23rd was 75.5, which was the 
lowest figure registered since January, 1933. 
The seasonally adjusted Federal Reserve Board 
index o f industrial production stood at 66 (%  of 
1929) in February as against 67 in January and 
70.5 in December. Preliminary figures for 
March and weekly individual data for April 
suggest that this slow decline has continued. 
Steel mill activity, having risen to 35.7% of 
capacity at the end o f March, stood at 30.7% at 
the beginning o f May. Automobile production 
remains seriously depressed, but building con
tracts awarded have shown some recovery. 
There are signs that for some types o f building 
costs are substantially lower than they were a 
year ago. In the United Kingdom, our index 
o f production for the first quarter o f the year 
fell more than normally from the fourth quarter 
o f 1937 but was 3%  higher than a year ago. 
The index, however, is not yet affected by the 
recent falling-off o f orders in the iron industry. 
Signs o f depression in textiles have been gather
ing strength since the beginning o f the year. 
In France and Belgium industrial production 
fell noticeably in the first two months o f the 
year. More recent data suggest that a slight 
improvement has since taken place in France.

The volume o f employment in the United 
Kingdom has improved slightly. The number 
o f registered unemployed in Great Britain on 
April 4th was 1,748,000 as against 1,828,000 on 
January 17th. This decline is less than normally 
occurs in the first quarter o f the year. The trend 
o f employment in other European countries is 
similar to that o f the United Kingdom, but in 
the United States the number o f unemployed has 
continued to rise and is now estimated to be nearly 
equal to that o f the spring o f 1933.

General price levels have again fallen, and 
the commodity markets remain stagnant. Tin 
and rubber prices have fallen exceptionally low. 
Proposals to establish a tin buffer pool have

met with much resistance. The rubber export 
quotas for the second quarter o f the year were 
left unchanged, while the sugar quotas for the 
current year have been reduced by only 5% . 
Copper prices have been fairly well maintained 
owing to the effective control o f output.

In March the United States’ visible balance 
o f trade was again strongly active, and the total 
export surplus for the first quarter was about 
S320 Mn. The foreign trade o f the major 
European countries, except France, showed a 
slight improvement, but imports have been 
generally more buoyant than exports. Imports 
o f foodstuffs and o f those materials and manu
factures which are needed for the armament 
programmes have been well maintained. 
Among primary-producing countries, Australia 
recorded some improvement in total export 
values, but the Argentine showed a further 
dechne. Imports into both countries continue 
at high levels. Monthly figures are appreciably 
affected by the incidence o f shipping facilities, 
but ±ere can be no doubt that over the whole 
quarter the conunodity exports o f the primary- 
producing countries have been insufficient to 
cover current commitments for “  invisible ” 
services. The especially bad showing o f the 
Argentine is partly due to crop failures confined 
to that country.

Security prices have shown substantial 
recovery from the low levels o f mid-March. A 
less sombre view of the European political 
situation seems to be taken in the markets. 
The markets are extremely sensitive to im
pressions of political developments, while 
decisions which do not immediately change the 
pohtical situation leave them comparatively 
unmoved. Thus a stem Budget in the United 
Kingdom has not noticeably depressed prices, 
nor has the announcement o f a huge spending 
programme in the United States raised them.

Credit conditions both in the United 
Kingdom and in the United States have become 
even easier than hitherto. In the United 
Kingdom the banks’ deposits with the Bank 
o f England, their cash reserves and their 
cash^deposit ratios have all risen. Movements 
o f this kind have been even stronger in the
United States.

The foreign exchanges have been marked by 
the vicissitudes o f the French franc. During 
April it weakened in terms o f sterling, partly
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because o f expectations that the French Govern
ment might attempt stabilisation at a lower rate. 
On May 5th it was announced that the maximum 
devaluation limit would be 178.90 to the £ , 
Heavy buying o f  francs immediately followed. 
Announcements have been made in Washington 
and London that the Tripartite Agreement is to 
be regarded as unaffected by the changes. The 
depreciation o f the French franc has led to some 
apprehension concerning the future o f the Swiss, 
Dutch and Belgian currencies. While the 
Argentine free peso has improved somewhat 
over the month, a shortage o f foreign exchange 
is now expected, and the Argentine Govern
ment has issued a decree to tighten the 
exchange control regulations. The Indian rupee 
has weakened recendy, thus reveahng the un
satisfactory reserve position o f yet another 
primary-producing country.

[Introductory
Gold and short-term capital movements 

have slackened since M arch, but the general 
tendency o f  both is still towards the United 
States. T he United States Treasury has con
tinued to buy silver in the open market but
has not renewed the agreement to buy it from 
Mexico.

T he event o f  the last month which has 
most potential importance for the future o f 
business is the announcement in the United 
States o f  the desterilisation o f  81,400 M n. o f  gold, 
o f  the reduction o f  Member Bank reserve 
requirements by 8750 M n. and o f  proposals 
to increase public expenditure by 84,500 M n. 
Provided that business confidence is restored, 
intervention on such a scale by the Administra
tion may mark a turning point in the depression 
not only in the United States but also in the 
world as a whole.

RECENT MOVEMENTS IN UNITED STATES;
{R eport fr o m  H arvard, A p r il  zoth^ 1938.)

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

A-PRICE OF ALL LISTED STOCKS
B - bank  d e b it s

C-RATES ON SHORT TIME MONEY

A. SPECULATION

B. BUSINESS

C. MONEY

1 9 3 2 1 9 3 3 1 9 3 4 1 9 3 5 1 9 3 6 1937

BU SIN E SS activity in the United States 
during March continued at the depressed 
levels o f the first two months o f the year. 
D^siness cun^e o f the Index Chart rose 

^ ghtly, though not sufficiently to cancel the 
February decline. It is not certain, however, 
that the slight rise in the curve indicates that 
any general improvement in business activity

actually took place. The few standard compre
hensive indices o f  production and trade now 
available for March do not present a uniform 
picture, but the irregularities in the movements 
o f the series that are at hand, and the appearance 
o f stability or slight signs o f  improvement in 
other important indicators, provide some basis 
for the belief that tlie main force o f the decline

171
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United States]

CHART, FINANCE, PRICES.

B&sic Series for 
Index C hart

a
% of 10 Mn. 

J a n .’25 $ % %

Bank
Debits

F .R .
Banks

O

F .B .  M ember Banks

cfi 93

IN T E R E S T
R A TES

CQ

09

(B

1924 Av. — 286 3-90 3-74
10 Mn. S 

2196" 1901
10 M n. $ Mn. $ %

1929 Av. ...149-0 386 5-85 7 69 5021 2768 950 449 923 765 569 1117 +  14-6 1 5-2 7'61 ^283
«« ,  *# #*

1938 Av. ... 45-8 184 1 62 1 11 | 1349 1221

1984 Av. ... 52-5 207 1 00 0 91 1383 1383 36 2457 492 353 1033

374 544 I 797 434 494 — I +  21-51 3-Q 3-08

282 2133 623 394 838 1101 — 14 5 ; 2-5 114

1985 Av. ... 57-8 234 0-76 0 57 1533 1594 7-5 2435 480 312 1196 1272 +144-9 1 5 -56

1986 Av. ..
1986

JA N ...........  50-5
F E B ........... 49-4
MARCH ... 47-4 
A FRIL ... 51-5
MAY ....... 52-9
JU N E ....... 55-5

79-8 265 0-75 1 16 1741 1831 6 2434 514 323 1358 1460 +  93-3

210
222
227
231
237
239

0-88
0-88
0-88
0-60
0-31
0-25

1500
1255
1589
1590 
1455 
1567

1506
1318
1585
1675
1566
1591

2436
2436
2436
2435
2435
2435

J U L Y .......
AUG...........
S E P T ........
GOT...........
NOV..........
DEC...........

1986
JAN ............
F E B ............
MARCH 
APRIL 
MAY .. 
JU N E ..

59- 4
60- 7
61- 7 
65-6 
68'5 
711

242 
241 
238 
232
243 
248

0-25
0-25
0-25
0-32
100
100

1674
1473
1401
1573
1554
1768

1666
1564
1513
1696
1680
1869

2435
2435
2435
2435
2435
2435

478
480
483
484 
480 
478

1143
1149
1162
1177
1173
1186

1154
1167
1180
1192
1237
1281

+  94-6 I 1-5 100

^ 4  i

75.8
77.3
77-4
71-2
74- 4
75- 8

242
242
247
253
260
272

1-00
1-00
100
1-00
118
1-25

1792
1581
1963
1729
1623
1862

1750
1577
1786
1750
1700
1888

2435
2435
2435
2435
2435
2433

JU L Y  .......
AUGUST..
SE P T .........
OCT...........
NOV...........
D EC...........

1987
JA N ..........
F E B ...........
Ma r c h
A PR IL. 
MAY .. 
JU N E ..

80-3
80- 9
81- 5
86- 5 
88-3
87- 8

276
274
268
268
280
304

1-25
1-25
1-25
1-25
1-25
1-25

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1648
2324

2433
2433
2433
2433
2433
2433

472
469
477
484
487
490

313
307
307
304
306
320

1197
1198 
1226 
1239 
1248 
1259

1304
1313
1328
1336
1378
1390

+149-4 
+ 122-8 
+  13-0 
+149-0 
+140-0 
+230-4

484
478
488
499
501
503

317
313
327
330
326
341

1285
1307
1322
1338
1348
1384

1382
1406
1388
1398
1437
1456

# •  ♦ I

90-4
90-8
90-2
83-4
82-4
78-4

283
287
293
296
301
301

1-25
1-25
1-25
1-35
1-38
1-38

1910
1691
2040
1708
1511
1643

2038
1762
2162
2005
1929
2002

2433
2433
2433
2494
2531
2531

J U L Y .......
a u g u s t ..
SE P T ........
OCT...........
NOV..........
DEO..........

1936
JAN -..........
F E B ..........
MARCH 
A PRIL .

$ 4  4

4  4  4

84-6
80-3
69-4
62-8
57-3
54-6

302
302
293
286
268
283

1-38
1-38
1-38
1-38
1-38
1-38

1675
1348
1472
1615
1343
1828

2015
1840
1864
1992
1816
2083

2530
2529
2529
2529
2549
2567

507
515
531
547
551
568

324
315
323
319
318
328

1411
1393
1389
1385
1369
1373

1475
1478
1496
1515
1536
1554

570 
567 
585 
600 
— q
617

1374
1362
1332
1288
1268
1263

1552
1557
1543
1528
1542
1530

+  16-2 
+  46-0 
+156-7 
+315-3 
+ 210-6 
+1900

+  45-6 
— 16-6 
+  7-9 
+  28-1 
+170-0 
+277-8

+  15-4 
+  67-5 
+171-8 
+218-8 
+  75-8 
+  57-0

54-6
57-3
44-2

260
250
252

100
100
1-00

1-38
1-38
1-38

1448
1091
1475

1760
1462
1736

11 2565 
10 2565 
10 2565

624
642
659
670
663
652

338
336
332
310
286
286

1248
1240
1216
1200
1200
1203

1498
1492
1484
1476
1464
1457

+121-3
+120-3
+154-3
+215-8
+155-4
+262-0

634 274 1215 1444 
624 263 1228 1451 
615 265 1219 1436

+175-4 
+104-8 
+145-5 
+  90-5 
+ 22-1 
+  180

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

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

1-00
1-00
1-00
1-00
i-oo
1-00

+  2-1 
+  8-0

1-00
1-00
1-00

% of

PR IC ES

1926 jMn.8 % of 1924 % of 1924
534 100 100 100 100 100

283 966 97 104-9 92

76 87 67 51-4 71-5 68 73-5

90 183 76-5 65-3 78-5 76 78

110 394 81-5 78-7 77-9
S

81 82

148 519 82-5 80-9 79-6 82 : 84

94 141 80 77-5 78
4

80-5
94 96 80-5 79 77-5 79-7 81
91 288 81 78-5 77-5 79-7 81
97 503 81-5 80.5 77-5 81-2 82

104 471 81-5 80-5 78 81-4 81-5
107 512 81-5 78-5 78 81-5 81-5

112 644 81 77 78 80-2 81-5
116 436 82 79.5 78 79-6 81-5
120 436 82 79-5 78 801 82
124 363 82 78 78-5 805 82-5
132 378 82 775 79 81-5 83
129 457 82-5 78 79 82-0 83-5

133 411 82 78 79 81-7 83-5
138 302 82 79-5 79 80-6 83
142 767 81 76-5 79 79-5 83
142 1020 81 77 79 79-7 83
138 413 80 75 79 799 83-5
141 731 80-5 78 79 83-8 84

148 338 82 81-5 79-5 84 84
151 296 83 84 80 84 84
153 409 83 84 80 84-3 84-5
160 465 83 84 80-5 82-8 84-5
166 354 84 85 81 82-5 84-5
164 724 86 88-5 82-5 82-9 85

167 622 87-5 91-5 83-5 84-6 85-5
171 522 88 91-5 84-5 84-5 86
172 382 89-5 94 85-5 85-4 86-5
163 287 89-5 92 86-5 85-6 87
162 261 89 90 86-5 86-5 875
155 560 89 88-5 86-5 66-2 87-5

164 344 895 89-5 86-5 85-9 87-5
168 184 89 86-5 86-5 85-5 87-5
146 223 89 86 86 85-8 88
126 196 87 80S 85-5 84-9 88
114 134 85 75-5 84-5 83 6 87-5
114 164 83-5 73 84 82-6 87

' 117 121 82-5 71-5 83-5 80-3 86
115 199 81-5 70 83-5 78-4 85
109 245
103 ____ • — - -

Uk day of following month. 
•• E x  M arch,

t  2-11 Cities outside Now York, adjusted for season. t  National
11 Dept, of Labor. S New index, % of 1923-25, mid-month.

B reak in series. May 5th & 12th 602, 839,
May 19th A 26th 608, 332.

Industrial Conference B o ard : mid-month 
II New Series from Sept.. 1934.
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256, 101 OT ̂ ,

26(. 103 26i «’l S 'l1935 Ar -

yjjAv. 303 118 474' 90-7

1935
JJLV.... 247: 104 411
FEB.... 233 107 26-9 41 <
HAB..- 261 107 26-5 40 7
APRIL- 249 102 26-6 40-3
ILiY..- 260 1 98 261 Ji8
JCXE.. 2? : 102 26̂  381

(5 I
793
804
614
81-9
63-9

JULY.. 
AUG..-I 
SEPT 
OCT.J 
XOT...,: 
DEC.. 

1935 
JLV. .„ 
PEB. .... 
HAS...I 
APRa 
May..; 
JUNE..;

95
290 - 96 
275: 101 
322: 106 
273, 106 
254l 113

26 5 37-3 
266 37̂
26-6 38-3 
25-7 4-34
26-5 42̂  
26-7 458

861
857
S41
83-7
841
864

112 
282 115 
262 107
279 114
2», m
305- Ufi

26.

s-

JULY.. 
AUG..:
m . . .
ocr.._
-VOV... 
DEC.... 

U37 .

Jax

^RIL
May I
JEXK:;

3191 120 
321 118 
354 118 
Mi la 
314; 127 
512 S

27-5 467 
?7  46D

m '  ^273 127

94-9
953
941
92-3
92-8
94-0

JCLY : 
ACO '‘I 
5EPr'“l 
OCT 1

'-i
DEo::f

®7; 133
S '  133
®  ‘ Bo

7 92 8
1}551 95-9
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J
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50-2 99-r

4v3

87-5
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[United States

INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

Freight Car Loadings.

0000
ears.

Average per day 
adjusted for season.

V

000 cars. %
1924 Av. 407 1 159 42‘0 56'6 ! 95'8

1929 Av.

193S Av.

441

241

1934 Av.l 256

1935 Av.

1936 Av.

1935 
JA N . ... 
F E B . ... 
M AR.... 
A PR IL  
MAY ... 
JU N E ..

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

1936 
JA N . ... 
F E B . ... 
MAR ... 
A PR IL  
MAY ... 
JU N E ..

JU L Y  .. 
AUG ... 
SEPT  .. 
OCT. ... 
N O V .... 
D E C ....

1937 
JA N . ... 
F E B . ...
m a r  ...
A PR IL  
MAY ... 
JU N E ..

J U L Y ..  
A U G .... 
SEPT  .. 
OCT. ... 
N O V .... 
DEC. ...

1988 
JAN . ... 
••■ EB. ...
m a r . . . .

264

303

247 
233 
261 
249 
260 
257

253 
280 
275 
322 
273
254

265
262
262
279
290
305

319
321
334
369
314
312

285
278
337 
324
331
332

341
338 
348 
345 
284 
256

235
215
248

172 43*2 66-3 

94 27-6 33-5 

101 27-0 37-6

110-8

78- 6

79- 8

103 26-6 40-1 831

118 27-0 47-4 90-7

104
107
107
102
98

102

128
123
123
118
110
109

271
26-9
26-5
26-6
26-1
26-2

26-5
26-6
26-6
26-7
26-5
26-7

26-4
25-5
25- 7
26- 7 
26-6 
271

27- 5 
27-7 
27-4 
27-4
27- 8
28- 7

28-3
28-0
28-2
28-4
28-2
27- 9

28- 0 
280 
27-6 
27-4 
26-5 
25-7

25-6
25-4
251

41-1
41- 7 
40-7 
40-3 
37-8 
381

37-3
37- 2
38- 3
40- 4
42- 2
45- 8

450
42- 3 
44-8
46- 5
46- 8
47- 5

46-7
46- 0
47- 1
47- 6 
51-6 
57-2

55-0
54-7
551
65-1
53-8
51-4

50-2
48- 5 
47-9 
4V3
43- 4 
42-7

41- 8 
39 7
39- 5

79-7
79- 8
80- 4
81- 4 
81-9
83- 9

861
85- 7
84- 4
83- 7
84- 1
86- 4

84-6
84- 6
85- 5
88- 4
90- 2
91- 5

94- 9
95- 3 
941
92- 3 
92-8 
940

92-8 
92-8
94- 3
95- 9 
970
98- 5

99- 5 
101-4
97-3 
94-5
89- 6
87- 5

84-0 
83-4»

Building
Contracts
Awarded.

Production.

S < ! P<
Mn. % of % of 

S 1924-9 1923-5

159
169
167
201
188
264

205
142
199 
235 
216
233

295
275
234 
226 
208
200

243 
188 
231 
270
244 
318

322
281
207
202
198
210

196
119
227

to

0000 tons. 000
323 76

480 96

105 22

129 27

154 32

222 42

99

111

67

75

78

87

2d9 306 300 

352 452 438 

110 189 161 

133 213 229 

175 279 330 

255 390 371

148 
161 
178 
166 
173 
155

152
176
178
198
207
211

203 
182
204 
240 
265 
259

259
271
273
299
295
312

321
332
346
339
354
311

350
361
341
289
201
149

143
130
145

287
278
287
264
264
223

227
292
283
315
315
308

305
297
334
393
404
398

391
418
415
453
432
442

473
441
522
507
515
418

456
488
430
339
215
147

173
170
201

293
336
430
453
361
356

332
237
88

272
395
405

364
288
421
503
461
453

441
271
135
225
395
499

380
364
494
536
517
497

439
394
171
330
360
326

210
187

Industrial Production. 
F . B. Bd. Indices.

Total.

95 95

119 119

76 76

79 79

90 90

105 105

108
108
109
110 
114 
121

%of 1923-5.

Manufactures. 
Adjusted Indices.

94

119

75

78

90

105

% of 1923-5.

Miner
als.

Mn. S

88 9U

129 139

37 55 48

44 60 72

59 81 99

85 114 111

49 83 103
57 83 102
55 73 105
53 69 104
56 67 85
53 68 99

53 70 94
60 83 92
62 86 91
65 90 96
69 99 105
71 106 107

67 88 108
63 85 93
64 85 107
77 102 122
85 107 117
89 115 118

90 121 124
93 123 111
96 121 107
98 130 93
99 141 105

104 147 122

107 142 120
107 131 120
108 128 121
109 132 130
114 136 135
107 121 130

121 141 129
123 144 157
119 125 135
95 101 142
67 68 92
50 49 78

47 52 65
46 51 62
45 » 50*

! 96 

115 

82 

86 

92 

105

6iS 301

137 121

175 138

104
111
97

106
102
100

108

174 
160 
182 
161 
160 
167

163
170
196 
218 
267 
221

195
180
192
189
197 
181

176
175 
217 
262 
225 
227

219
229
262
265
285 
256

265
274
293
330
311
315

286 
260 
273*

178
169
162
189 
169 
187

187
193 
199 
205
191
190

194
192 
216 
212 
116 
244

240
278
307
287
285
286

265
246
233
224
223
209

%of
1923-5

96

430 366 105

• Provisional.

72

83

187 171 85-9

201 186 91-8

84- 1
85- 3 
85 7 
85-6
84- 6 
83-7

85- 0
86- 1
86- 3
87- 3 
881
88- 7

88-8
87- 4 
87 7
88- 6
89- 8
90- 4

928 
93-4
93- 8 
HA 
96-2 
98-6

98- 8
99- 7

100- 9
101-  6 
102-2 
101-4

103-0 
lo2 4 
100-7 
98-4
94- 1 
89-0

84 2 
83-1
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United States]
has been largely spent. Perhaps the most un
favourable development during March was the 
extremely sharp drop in the speculation curve, 
reflecting substantial liquidation in all types o f 
securities. Commodity prices also decreased 
further. The nominal decline in the money 
curve reflects the failure o f actual interest rates 
to increase seasonally.

Adjusted weekly figures for bank debits 
in selected centres outside New York moved 
somewhat irregularly during March, but for 
the month as a whole they averaged slightly 
higher than in February. Other weekly in
dicators o f the physical volume o f activity 
present a mixed picture. For the period 
from the last week in February to the first 
week in April, advances were recorded, after 
seasonal adjustment, by cotton mill activity, 
lumber production, and steel mill activity. 
Declines o f varying degrees o f severity were 
evident in electric power production, auto
mobile production, and important types of 
freight car loadings.

As noted above, monthly indicators o f busi
ness activity in March are as yet extremely 
fragmentary, but those available seem to indicate 
that there was some further irregular, though 
not marked, decline. After seasonal adjustment, 
the index for iron and steel production will 
probably show a very small drop. Total car load
ings were slightly below their February level. 
Slight to moderate decreases were recorded by all 
classes o f shipments except those o f grain and 
grain products and livestock. The declines in 
the two most important types o f loadings—  
miscellaneous, reflecting chiefly the movement 
o f materials and products o f manufacture, and 
merchandise l.c.l., reflecting the movement o f 
goods into wholesale and retail trade— were 
small. The largest percentage decreases were 
in coal and coke and ore shipments. Total 
construction contracts awarded, seasonally ad
justed, were greater than in February, but not 
so large as in January. Contracts awarded for 
residential building, though still at a very low 
level, recorded an advance over both the 
January and February totals. Department 
store sales fell in March by the same amount as 
in February, to a level about 7%  or 8% below 
sales in the corresponding month in 1937. 
Automobile production remains depressed, and 
the March figure for this series wiU probably 
show a further decline.

Commodity prices continued to fall in 
March at about the same rate as during the two

preceding months. A ll o f the March decline in 
the general B .L.S. index o f wholesale prices 
came in the last two weeks o f the month. All 
groups participated to some extent in the down
ward movement, which was most marked in 
farm products, hides and leather products, 
chemicals and drugs, and the miscellaneous 
group. In most o f the groups, the bulk o f the 
decline came after the middle o f the month.

For the first quarter as a whole, the data 
now available present a picture o f a slowly con
tracting volume o f production and trade and 
moderately falling prices. Movements o f physical 
volumes were somewhat diverse, but the general 
rate o f decrease was considerably less than 
during the fourth quarter o f 1937. The initial 
force o f the decline that got under way in the 
third quarter o f last year seems in good 
part to have spent itself. However, though 
occasional lines have recently shown some im
provement, no general recovery has as yet become 
evident.

Security prices were under severe pressure 
during March, and both bond and share prices 
suffered sharp declines. The New York Stock 
Exchange comprehensive index o f stock prices 
showed the sharpest drop o f any month since 
the decline in security prices began last autumn. 
All classes o f shares participated in the decline, 
railroad stocks being the chief sufferers. Prices 
ŵ ere under pressure during most o f March, 
although the greater part o f the decrease came 
in the second half o f the month. Political 
unsettlement in Europe and disappointed hopes 
for a revival in business this spring were among 
the causes o f price weakness. Trading was in 
substantially heavier volume than in February. 
Share prices moved upward after the first of 
April, and by mid-month industrial and public 
utility shares had recovered about half o f their 
March losses. Fixed-income securities were 
also under heavy pressure during March, mod
erate to extensive declines being recorded even 
by high grade bonds. The most drastic 
decreases occurred in railroad bonds, particu
larly second-grade rails. The average for this 
last group at the end o f March was exactly half 
that at the end o f August, 1937. Though 
security flotations in March were greater than 
during any o f the past several months, the 
increase was accounted for by governmental 
bodies and agencies, rather than by private 
business. Corporate issues, both for new 
capital and for refunding, were smaller than 
in February.
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Important classes o f  commercial short-term 
interest rates remained unchanged during 
March. Though yields on longer-term govern
ment securities rose in sympathy witli weakness 
in the bond market, rates on short-term 
Treasury securities were well maintained. Gold 
began to move toward the United States, 
especially after mid-month and the political 
difficulties in Europe. Federal reserve earning 
assets were p racticily  unchanged during March, 
but there was some slight increase in gold 
certificate reserves as gold imports were again 
permitted to affect bank reserves.

Reserves o f reporting member banks con
tinued to increase during March and the first 
part o f April. The advance in March resulted 
chiefly from increases in federal reserve credit 
and monetary gold stock and a decline in 
miscellaneous federal reserve accounts, offset in 
part by a rise in the total o f Treasury cash and 
deposits with the reserve banks. A  substantial 
decrease in this last item was the chief factor 
raising reserves further during the first two 
weeks o f April. On April 13th excess reserves 
o f member banks were about $1,730 M n., an 
amount which was greater than that prevailing
before the final increase in reserve requirements 
last May.

Total earning assets o f reporting member 
banks declined further in March, and both loans 
and investments shared in the decline. The 
decrease in investments came entirely in holdings 
o f federal government obligations, offset in part 
by additions to holdings o f other securities. T he 
drop in loans was accounted for by decreases 
both in loans on securities and in the compo
nents o f the former all-other ”  loans category, 
the latter representing advances chiefly for 
business purposes. Adjusted demand deposits 
also dechned during the month, but money in
circulation, after seasonal adjustment, was practi
cally unchanged.

On April 14, President Roosevelt submitted

[United States
to Congress his proposals for bringing about 
business recovery. T he plan calls for a renewal 
o f government spending (both through a moder
ate increase in the public debt and by using the 
1,400 millions o f  impounded gold), a reduction 
in member bank reserve requirements and certain 
offier measures. These measures are designed to 
have a two-fold effect. Government spending 
and lending to governmental and private 
agencies will directly lead to an increase in 
purchasing power, while the spending o f  the de- 
sterilized gold and the reduction in reserve 
requirements will greatly expand surplus re
serves o f member banks and make for easier 
credit conditions and perhaps greater lending by 
banks. In all, the increase in excess reserves 
resulting from spending the gold formerly im
pounded and reducing reserve requirements 
will amount to more than $2,000 M n., and 
would bring excess reserves, no other offsetting 
factors occurring, up to about $3,800 M n., an 
all-time high record. Should recovery and a 
rapid rise in prices result, the monetary auth
orities would be faced with the need o f  putting 
through measures o f  control to reduce bank 
reserves and curtail too rapid an expansion o f 
bank credit.

It is impossible in view o f  aU the imponder
able factors at work, to predict the final effects 
upon business o f the government’s programme, 
granted that Congress authorizes the additional 
expenditures planned. Business activity remains 
at a low level, and some o f  the prevailing mal
adjustments— such as those at work in the 
railroad industry— are not very amenable to 
solution by general governmental spending. 
Business confidence, impaired further by the 
decline in security prices in M arch, also must 
be taken into account. On the other hand, 
decline in many lines has tended to flatten out, 
and it is quite possible that additional govern
ment spending and yet easier credit conditions 
will give the fillip necessary to bring about 
some measure o f business recovery.
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Information communicated by M. MICHEL HUBER
rinstitut de Statistique de TUniversite de Paris.
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A pril 3O//23 1938.

Th e  government was to have introduced at 
the beginning o f April a group o f measures 
for the restoration o f its financial position 

— an urgent matter, for Treasury requirements 
for 1938 were estimated at 36,750 Mn. francs. 
The scheme turned out to be merely a demand 
for plenary powers, accompanied by a broad 
programme including important reforms; in 
particular the suppression o f bearer shares, the 
taxation o f coupons on rentes, the suppression 
o f budgetary sinking funds, the granting o f 
powers to government contractors to draw 
negotiable drafts, the control by the Bank of 
France o f the distribution o f credit, revaluation 
o f the gold reserve, the control o f exchange 
operations by the Bank o f France, etc.

The Chamber o f Deputies granted these 
plenary powers only by a reduced majority 
(311 votes to 250); the Radicals were divided.

The Senate’s Finance Committee showed 
itself hostile to the scheme. Its rapporteur 
condemned the government programme as 
marking out a progressive approach toward 
economic isolation, and as resorting to inflation 
in all forms, ultimately leading, by a series of 
measures o f strict control over private industry, 
to a process o f general collectivisation o f the 
country. By 214 votes to 47 the Senate refused
to grant plenary powers.

On April 8th the Popular Front ministry 
under socialist control, which had taken office 
on March 14th, was overthrown; it had not 
lasted a month. On April loth a radical-socialist 
ministry was formed by M . Daladier.

On April 14th the new government obtained 
from Parliament a grant o f limited powers until 
July 31st, 1938. These powers were approved 
by a large majority— 514 votes to 8 in the 
Chamber, and by 290 votes to o in the Senate.

The programme comprises a moderate resort 
to taxation, revision o f the customs tariff, a 
resort to credit expansion and an increase o f 10 
Md. in the maximum o f advances by the Bank of 
France. T o  encourage recovery in industrial 
activity, it envisages reduced taxation on 
individual concerns, according to the increase in 
their output, and the granting o f powers to state 
contractors to draw negotiable drafts on the
Treasury.

Parliament then adjourned until May 31st. 
Meanwhile the approach o f Easter had been 
marked by an appreciable diminution o f the 
number o f strikes. Those in the Paris metal 
trades had steadily extended until 150,000 
workers were involved. As a result o f arbitra
tion in the aeronautical industries, and then in 
the metal trades, a general evacuation o f the 
works was effected on the eve o f Easter, and 
work was resumed normally at dates ranging 
from 19th to 30th April. Thus, the end of 
the month was marked by a check to the 
deterioration o f the internal situation. 0  1

The consequences o f the Anschluss has given 
rise to serious concern over the international 
situation, especially in Central Europe. Never
theless there are reassuring signs to be drawn 
from the opening o f Italo-French negotiations 
and the strengthening o f ties between France 
and Britain.

The government is actively preparing the 
promised financial measures; the first decree- 
laws will appear about the beginning o f May.* 
The task is urgent, and it is to be hoped the 
measures taken will bring rapid and decisive 
results.

From March 17th to April 14th the gold 
reserve o f the Bank o f France remained un
changed ; advances to the State increased from 
13,270 to 18,050 Mn., or by 4,780 Mn.
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The note circulation rose meanwhile from 
94,163 to 98,063 Mn. and the reserve ratio fell
from 47.4 to 45.8%.

On the exchange market, as a result o f the 
political events mentioned above, the franc
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improved up till Easter. Sterling and the dollar, 
quoted respectively at 162.15 and 32.60 on April 
ist, fell to 160.90 and 32.32 by 4th, and were at 
minima o f 158.12 and 31.77 on 14th. From 
19th to 23rd there was a steady rise bringing the 
£  to 160.50 and the $ to 32.20 on Friday 22nd. 
On Saturday 23rd the £  suddenly rose on the 
unofficial market to 166. But on Tuesday 26th, 
the rise was checked, quotations returned to 
160.20 per £  and 32.12 per They closed at 
162.10 and 32.50 on April 29th.* Activity on the 
bourse was shght during the first part o f  the 
month, but greater after the Easter holiday. 
Thus the index o f dealings (%  o f 1931) was, 
during the four weeks ended April 23rd, success
ively 62, 35, 60 and 86 for variable dividend 
shares and 8o, 82, 114 and 145 for fixed interest 
securities.

The average levels o f quotations also rose in 
the second half o f April, The index (%  o f 
1913) o f 300 French shares advanced from 191 
at the beginning o f the month to 214 for the 
week ending April 23rd. The corresponding 
index for 25 foreign shares rose from 363 to 397 
in the same period, and that for 36 French 
rentes and bonds from 73.2 to 75.4.
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January, 1935... 98 102 1 64 43 68 37 67 28
April ............... 90 92 60 39 62 36 56 24
July ............... 90 91 59 38 62 34 61 25
October 88 93 55 37 55 35 49 26
January, 1936... 82 88 57 38 53 41 49 34
April ............... 78 85 55 37 48 39 46 31
July ............... 78 85 44 33 37 24 32 22
October 91 93 51 41 51 36 41 31
January, 1937... 87 85 53 46 49 57 54 57
April ............... 77 78 50 47 45 54 44 44
July ............... 82 83 45 42 37 53 40 42
October 86 81 46 41 39 52 43 42
January, 1938... 81 81 45 41 37 45 39 41
April ............. 83 79 48 45 42 50 45 45

The general index o f industrial production 
showed a further decline o f 2 points in February 
to 85, compared with 87 in January, and 91 in 
November and December (%  o f 1928). It is now 
back to the level o f October, 1937. From January 
to February increases were recorded only for min
ing (89 to 91), and motors (90 to 92); no change 
in building (58) and leather (69). Falls were 
recorded in metallurgy (83 to 79), metal-working 
(89 to 87), and chemicals (105 to 102). But it 
must be remembered that, owing to inadequate

*  M axim um  rate o f 178.90 to  the £  fixed on M ay 5th .

[France
data o f  direct production, certain indices are 
based upon apparent consumption o f raw 
materials, and in abnormal periods may differ 
appreciably from actual production.

In March, 1938, coal output was 4,379,000 
tons (4,294,000 excluding lignite) compared with 
3,771,000 in February, 1938, and 4,180,000 in 
March, 1937. T he rise is accounted for by the 
new scheme o f  supplementary hours (beyond 40).

In February, 1938, the output o f  electricity 
(1,073 Kwh.) was 8.9% higher than in 
February, 1937. In the hydraulic works with 
771 M n. Kw h. the increase was 9.9% and in 
the other works with 302 M n., 6.4% . For the 
first two months together the total increase was 
11.8% .

T he number o f unemployed in receipt o f 
relief, after reaching a maximum o f 412,000 at 
the end o f February, continued to decline, as is 
usual in the spring. It had fallen to 404,000 
by March 19th and 394,000 by April 23rd 
compared wiffi 371,000 a year before. Partial 
unemployment continues to increase. According 
to the monthly statistics o f estabhshments with 
over 100 employees the proportion o f persons 
working under 40 hours was 19 .1%  at the begin
ning o f M arch 1938, compared with 17.6%  a 
month earlier and 2.6%  a year before. The 
average length o f  working week is 38.7 hours in 
place o f 42,3 hours a year ago and an average 
o f 45.8 in 1936. T he index o f  activity  in 
estabhshments occupying more than 100 persons 
(product o f  the number o f effectives and the 
index o f length o f working week) was 65.6 
(%  o f 1930) compared with 68.3 a year ago, 
and the 1936 average o f 70,5,

Railway receipts for the 15th week o f 1938 
(April 9th— 15th) were 40.5% above those o f the 
corresponding week o f  1937. For the period 
January ist to April 15th the increase was 28.7% , 
or a smaller rate o f  increase than that in freights, 
which were raised in July 1937, and January, 
1938.

T he weekly total o f wagons loaded, about 
42,200 in M arch, dechned to 40,900 and 40,600 
in the first two weeks o f  April. During the 
corresponding week o f 1937, the total, calculated 
on a comparable basis, was 44,700.

In March, 1938, the value o f  imports, 3,527 
Mn. francs, was much less (761 Mn.) than in 
February, 1938 (4,288 Mn.). On the other 
hand, exports fell by only 88 M n., from 2,319 
to 2,231 Mn. Consequently the visible deficit 
was only 1,296 M n., as compared with 1,969 in 
February. This reduction was mainly attribut-
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FINANCE PRICES

STOCKS & SHARES.

Index No8.ll of 
Prices of

%

S

1918 Av.l 100

O

1924 Av. 208

1988 Av. 232

1934 Av. 194

1986 Av. 186

1936 Av.
1986 
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225
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A P R ....

211
218
210
214
210
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191
214t

% % Mn.f. Mn.f.
100 100 160 16

298 660 658 306

218 81-3 300 315

189 82-1 341 270

194 85-5 232 283

252 76-3 94 243

189 88-9 73 314
179 89-5 32 246
182 84-1 137 287
194 84-8 378 302
223 82-4 337 325
200 82-8 52 274

192 82-4 62 279
195 83-9 36 247
183 82-7 318 243
192 82-1 291 303
199 78-8 823 318 i
197 79-1 242 255

211 78-9 119 268
226 77-9 61 247
223 75-2 70 271
214 76-8 39 272
214 74-7 78 257
209 73-8 155 253 1

204 73 2 13 205 I
214 73-2 56 169
245 75-2 74 216
339 80-8 82 262
349 78-8 172 234
375 78-4 209 256

403 77-5 200 243 i
416 75-1 212 241
346 74-6 190 302 !
351 72-6 28 316
367 72-3 327 262 :
365 74-6 107 300

420 75-0 108 283
426 77-2 122 232
431 74-8 29 308
405 /5-6 145V 336
378 764 646 292
399 75-5 22 308

402 75-1 114 324
406 74-7 1056 274
374 73-2 96 340
397t 75-4-I-

EXCHANGE

Monthly
AveraKes.

BANK OF FRANCE.
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1968 602 1064
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252 U T 6
2G  1193 
2S2 1352
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2014
2051
1959
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1968
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565 1138 
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2243
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294 1170
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§ 1st Or.. 1914. 
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X Including Sinking Fund since 1928. 
if  Shares only; including bonds, 1576.

[[ New Series. a  From May. 
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Index nombera tor end o! month.
T otal clearings during the month a t the Bankers' Clearing House of Paris 
Monthly average of dally rates in P aris.
Middle of month.

2451

2251

Index calculated by the Statlatique Qenerale de la P ran ce for 45 commodities ai the end of the month.
Index for P aris calculated (1) for IS commodities by the Statistiqne Oen^rale during the month, giving each 
commodity a weight correeponding to the consumption of a family of four persons: (S) for all expenses of a 
working^olais home according to the Paris Commission on the Cost of Living.
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1959
2L28
1968
1831
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1149

948

932

1149
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138 573 70 155 348 1 3-68
1

1-84

424 3456 336 874 2246 4-71 2*45

419 1539 212 398 931 4-04 2-09

354 1488 215 430 8421 3-79 2-36

294 1291t 206 355 730 3-72 2-44

318 1291 206 372 713 401 2-41

344 1445 235 402 808 3-71 2*28
297 1322t 196 383 743 3-59 2-43
292 1287 192 345 750 3-58 2-23
315 1343 206 364 773 3-66 2-48
302 1267 219 343 705 3-91 2-61
288 1238 224 319 695 3-61 263

289 1155 175 321 659 3-90 2-42
252 1176 165 313 698 3-75 2-25
263 1193 167 346 680 3-49 2-43
292 1352 219 373 760 3-82 2-47
294 1421 251 393 777 3-62 2-53
302 1290 222 353 715 3-98 2-56

281 1203 191 331 681 3-86 2-59
290 1229 177 368 686 3-86 2'59
306 1245 182 362 701 j 3-98 2-20
334 1200 189 325 686 ' 4 12 2-39
295 1172 174 355 643 ; 3-99 2*52
272 1156 174 296 685 '1 374 2-37
279 1104 168 308

1

628 > 3-72 2T0
294 1170 179 337 654 3-89 2-37
314 1190 183 360 647 3-98 2-41
340 1463 261 399 803 4-01 2-46
383 1710 299 527 884 4-24 2-58
432 1651 300 498 853 4-75 2-37
474 1769 283 575 911 4-76 2-42
492 1695 237 610 848 5-35 2-37
539 1829 267 607 955 4-60 2-26
481 1973 277 735 961 4-95 2-60
453 1759 255 622 882 4-55 2-46
696 1S97 245 741 1011 5T6 2-68
545 1872 246 658 068 4-67 2*56
517 1861 229 668 964 4-46 2-48
551 2074 269 772 1033 4-55 2-64
554 2365 342 847 1 1178 4-58 2-62
583 2382 352 801 1 1229 4-71 2-64561 2346 368 792 1186 5T2 2-63
558 2451 310 869 1272 4-22 2-79613 2319 289 843 1187 4-54 231549 2231 295 684 1252 3-90 211

000 M etric Tons.

a
lOMn.l
Kwh.

85

3720

3667

3903

3967

3851

3769

4049
3713
3808
3820
3931
3676

3769
3690
3710
4146
3987
3916

4087
3855
3956
4059
3870
3434

3915
3154
3484
4165
3436
3813

3623
3710
4037
3910
3414
3509

3530
2587
3673
4044
4073
4161

3613
3685
4294

756

638

527

513

581

575

552

512

483 622

• Im port figures are based upon declared values.
S New Series including Alsace Lorrain e.

520

511
450
489
478 
502 
465

486
479 
472 
492 
468 
506

508
501
543
524
554
470

519
465
492
551
552
558

690
574
649
654
666
605

699
645
687 
701
688 
679

643
559

558

494
458
505
517
555
503

544 
537 
522 
557 
508 
660

561
535
575
571
609
503

542
460
545 
627 
581 
591

607
624
679
684 
654
685

685
559 
662 
705 
673 
675

623
559

120
107

SH IPPIN G.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

O
Mn.

Tons

R A IL W A Y S

M n .f .
2- 87

3- 55 

87 I 4*51 

89 I 4-38 

92 I 4-25 

95 I 4'40

3-73
3- 67 
4T1 
402
4- 46 
4-40

4-97 
4-72 
4*76 
4-55 
4-23 
3-35

3-86 
380
3- 94 
4T3
4- 62 
4-27

5 03 
4-83 
4-60 
4-71 
4T9
4- 77

4T9
5- 77 
4-44 
4-47 
4-81
4- 72

5- 48 
4 44 
4-58 
5’28 
4 21 
4-36

3-55
3-86
3-74

2T7

2- 72

3- 75

3-62

3-70

3-66

3T2
313
3*50
3-46
3-93
3-86

41-4
41-4
40-3
424
3-20
3-66

3-23
3-09
3-28
3- 58 
3*77 
365

4- 20 
404
3- 87
4- 05 
3-48 
3-63

3-35
305
3-52
3-70
3-97
3- 90

4- 38 
3-68
3- 78
4- 26 
3-36 
3-43

2-77
304
2-87

218

208

188

191

203
203
207
199 
180
174

166
175 
175 
186 
185 
178

205
208 
207 
218
200 
192

187
201
210
196
206 
216

257
271
283
279
262
266

244
257
262

E xp o rt figures declared values since 1927. previously based on offictaf values.
T New Series. I S aar transferred 18/2/86.

TBAHSPORT.
Shipping.-
Railways.-

■Tonnage of ships of aU nationalities entered and cleared (with cargoes) during the month.

-Average weekly receipts and daily average number of trucks loaded on all the principal railways (including A lsace-Lorraine).

OQO.

37-2
40- u
41- 3 
39-5 
39-9 
401

380
36- 9
41- 9 
44*3
42- 8 
39-5

37- 7 
411
42- 3 
39-7
39- 4
38- 6

38*5
37*2
40- 3 
46-3 
46-3
43- 2

40 1 
42-5
41- 3 
41-9 
39 8 
41-8

397 
36-9 
41-4 
45 6 
44 7
44- 7

39‘8
41-4
41-7

E M P ’T

%of
1980

61-4 

45-2 I 74-3 

42'5 I 7l '4 

401  I 681 

417 I 70 5

681
67-9
680
67-6
67-7
67- 9

68- 4
68- 4 
68'6 
68'2 
68-2 
68-2

69- 0
69- 6
70- 2 
701 
70 4
704

70-5
705 
70-8 
710  
70 7 
70-6

701 
690  
680  
67 6 
66-8 
65-2

64-4
64- 4 
6i-8
65- 3
65- 6 
660

66 -  2 
66-3 
65'6

t i

4

\

* t

1

I
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France]
able to reduced purchases o f raw materials 
abroad. The deficit in the first quarter totalled 
4,706 M n. francs compared with 4,923 Mn. 
in the first quarter o f 1937. The situation 
therefore remains in this respect not very 
favourable and shows httle change.

D ISTRIBU TIO N  OF SPECIAL TRADE. Mn. Francs.

Imports

Three Mouths 1937 1938

Great B r i t a in ...............
Germany..........................
Belgium & Luxembourg
Switzerland ...............
Ital^ ... ... ... 
S p a m  ... ... ... 
U .S .^ t. ... ... ...
Brazil ..........................
Argentina ...............
Other Countries

820
667
760
185
139
90

1019
145
273

3703

790
855
819
234
126
109

1517
151
216

3933

Total Foreign Countries 7801 8750

Algeria, Colonies
and Protectorates... 2415 2958

••• 10516 11708

Exports

1937

697
285
657
350
114
84

376
36

124
1017

3640

1652

6292

1938

907
482
971
437
132
n o
350
61

197
1496

5143

1859

index o f wholesale prices o f 45 commodities 
(%  o f July, 1914) rose from 614 in February to
619 in M arch; the weekly index which was 
down to 617 at the beginning o f April rose to
620 for the week ending April 23rd.

There were contrary movements between 
March 26th and April 23rd in national products, 
for which the index rose from 654 to 665, and 
in imported products, which fell from 552 to 
541. There was the same contrast between the 
index o f foodstuffs, which advanced from 613 
to 626, and that for raw materials, which fell 
from 622 to 616, the reduction being specially 
marked in minerals and metals, which fell from 
712 to 693.

The rise in retail prices has been moderate 
since the beginning o f the year; the index o f 13 
items (Paris) rose from 694 in February to 698 
in March. The index o f 34 items even showed a 
slight reaction from 692 to 690.

7002

The general level o f prices, stationary in 
February, in March resumed its upward course, 
the fall in world prices being more than offset 
by the effects o f the depreciation o f the franc. 
In April the rise was much slower. Thus the

The cost o f hving indices calculated by the 
regional and local commissions are now avail
able every three months. The average index 
for February stands at 113.1 %  o f 1930 for about 
50 Commissions (individual levels ranging 
from 100 to 1 18), This average index was n o  
in November, 1937 and 96.5 a year ago.

W H O L E S A L E  P R I C E S .
Average 1901-10=100.

•t

19S5 1936
1

1037
I

! 1938 % Change.

° a
0  V

Quarter.

4tb
1

1st

Quarters.

2nd j Si'd 4th

l
1
(

i 1st
1

Quarters.

1 2nd 1 3rd 1 4th

(

j Quarter. 

1st

1st Qr. 
1936 to 
1st Qr. 

1937.

1st Qr 
1937 to 
1st Or. 

1938.

Food—
Vegetable Food 8 ! 367 451 487

1

638 639 664 654 736 760 783 +  45 -f- 20
Animal Food 8 466 504 489 523 658 608 609 668 707 743 +  21 -f 22
Sugar, Coffee, Cocoa 4 1 399 395 402 434 503 541 567 629 614 618 +  37 ■h 14

Total Food ... 20 413 461 471 ' 511 578 613 619 687 709 734 +  33 +  20
M 4 T E R I A L S —

Minerals and Metals 7
j

386 381 ! 376 403 547 680 676 785 732 746 -P 78 +  10
Pig Iron ............... 1 371 371 371 4t0 455 549 607 701 791 805 +  48 +  47
Iron B a rs ............... 1 428 428 431 483 541 631 702 751i 822 855 -f 47 - h  35
Copper ............... 1 177 179 186 196 312 456 440 533 428 439 -{-155 —  4
Lend .................................... 1 425 411 399 435 742 947 805 931 781 794 -1-130 — 16
Coal .............. 1 556 556 556 606 684 732 769 800 878 902 32 - h  23

Textiles ............... 6 365 370 349 350 486 526 565 648 619 631 -f 42 -1- 20
Cotton . .  .  . 1 350 338 347 370 522 567 572 56 L 507 569 +  68 0
^Vool .................................... 1 307 322 313 314 493 523 538 643 545 534 -f  62 +  2
Silk............. . 1 167 156 146 158 206 239 229 292 292 293 -1- 53 +  25

Hides, Skins, Tallow 3 172 177 176 183 306 369 329 414 382 365 -I-I08 — 1
Oils .......................... 2 555 571 572 594 715 799 864 868 1022 943 -1- 40 +  18
Alcohol ............... 1 459 459 476 476 476 476 482 601 603 609 +  4 -f- 27
P etro leu m .............. 1 646 650 638 635 641 715 754 804 829 983 -t- 10 +  37
Soda Compounds ... 2 419 420 420 420 438 451 463 490 517 543 +  7 -1- 20
Benzol .............. 1 800 800 800 800 820 843 946 950 971 989 -f 5 +  17
Wood ............... 1 429 436 470 644 632 713 756 858 882 914 -1- 64 +  28
Rubber .............. 1 37 42 45 46 73 87 80 89 78 79 -M07 — 9

+  16'Total Materials ... 25 389 391 ‘ 386 400 504 674 591 66b 657 ’ 666 +  47
Total Food and Materials 400 4 ^  1 424 1 449 592 bU4 [ 675 680 696 4- 40 •J- 18

1 i j ' !

i8o

l«>
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Il07
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The change, noted in March, from an excess 
o f deposits to an excess o f  withdrawals by the 
savings banks from the deposit bank was 
accentuated in April. From January ist to 
March 15th there was an excess o f deposits, 
amounting to 343 Mn. Since then there has 
been recorded an excess o f  withdrawals o f 
75 M n. during the second half o f March and o f 
263 Mn. in the first half o f April. During the 
year 1937 the total o f deposits received by the 
savings banks reached 7^743 M n., and with
drawals 7,513 M n., or an excess o f  230 Mn. 
In 1936 there was on the contrary a large excess 
o f withdrawals amounting to 2,764 M n. Deposi
tors’ balances at the end o f 1937 reached 
36,240 Mn. francs.

According to the annual wage enquiry o f 
October, 1937, o f which the results have just 
been published by the Statistique Generale de 
la France: the rates o f increase in the weighted 
averages o f hourly wages w ere;— for the 
whole o f France 57%  for a total o f 27 professions 
and 65% for manual workers; in the Paris area: 
68% for 14 professions and 74%  for manual 
workers. According to other special enquiries, 
the rise in daily wages at the coal mines were

[France
from 68% on the average from M ay, 1936, 
to October, 1937. For electrical manual workers 
the rise was 80% between October, 1936, 
and October, 1937. In the metal industries in 
the Paris area, between the same dates the 
average hourly wage was 79%  higher for
professional, highly skilled
100% for ordinary workers, the general average 
being 85%. In the same interval the rise in the 
various index numbers o f  retail prices and the 
cost o f living has been about 40%,

Further, the cost o f  labour to employers has 
increased in a considerably greater proportion 
than the gain to the employees, on account o f 
social changes— paid holidays, various payments 
in proportion to wages, family allowances, social 
insurances which have risen from 3 to 4% , etc. 
It may be assumed that the cost o f  labour has 
altogether nearly doubled.

In conclusion, as last month, it can only be 
repeated that the economic indices do not reveal 
any sign o f  improvement and that the prospects 
are wholly dependent upon the restorative 
measures which the government is to take after 
M ay 1st by means o f  decree laws.

GERMANY.
Information communicated by Dr. M. J, ELSAS.

SU R V E Y  O F  T H E  F IR S T  Q U A R T E R , 1938.

M ay ydy  1938.

Al l  other events in the first quarter o f  the 
year were overshadowed by the incorpor
ation o f Austria into the Reich in the 

middle o f March. By the acquisition o f seven 
million inhabitants, die Reich at once greatly 
increases its economic power. T h e new Reich 
frontiers will now march with those o f  three new 
countries, Italy, Jugoslavia and Hungary. Trade 
with the Balkans, which was already not incon
siderable, will become o f outstanding importance. 
The extension o f Czechoslovakia’s German 
frontier makes trade with and through Germany 
a vital consideration for that country.

With astonishing speed an economic pro
gramme for Austria was produced before the 
end o f March, and this was given legal form 
by a decree o f March 27th. T he decree 
enables the raising o f loans for a work- 
making programme on a grand scale. Above 
all it is intended to improve the Austrian 
transport system. This has reference not

only to the railways but also to the road 
system, and the extension o f  the  ̂Auto
bahnen’ to Austria is planned. T he development 
o f sources o f  water power, which have been 
hitherto partially untapped, and the extension o f 
oil production and mining, especially metal 
mining, all come within the scope o f  the 
programme. Agricultural production is to be 
intensified and the erection o f fodder silos is 
being given especial attention. Four new 
bridges are to be built over the Danube and 
house building is to be increased. Plans o f 
longer range contemplate the extension o f the 
chemical industry and o f the timber industry, 
and the production o f artificial wool is to be intro
duced into the country. Finally, it is intended 
to double the output o f the AlpinemontangeseU- 
schaft iron and steel works. The “ Hermann 
Goering Reichswerke ”  are now to begin opera
tions in the Austrian town o f Linz, instead o f in 
Franconia. Since all these plans will be speedily 
put into operation, it is probable that Austrian
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FINANCE, PRICES and WAGES.

STOCKS & SHARES.

X  s
§1

' 9̂

A>

Capital 
Issues by

BANKING.

Reichsbank.

cn

Mks.
Mn.

Mks
Mn.

O
Mks.
Mn.

9 B9

Mks.
Mn.

Note Circulation.

ma
Marks
Mn.

7*b6 9
u'OZ'O *

I s - I
C| 5
Mks. 

000 Mn.

♦9M A
'd ^  CA4) C C

s«JZ
4> •n0

0 0 ’S

0  s  c *-.S S
S s  2
0  V 0

u0Jh

V
0

a0
c«s
n>>
0*S •0

Mks. Mks. to 2
8 %

F je-W ar
Average

1933 Av, 67‘5

1934 Av. 77-5

1936 Av. 90-4

1936 Av. 
1936 

JAN ... 
FEB... 
MAR. . 
A PR... 
MAY... 
JUNE

99-9

83-5
86- 4
87- 8 
89-3 
910 
93-7

JULY 
AUG... 
SEPT.. 
OCT... 
NOV... 
DEO... 
1936 

JA N ... 
F E B ... 
M AR.. 
A P R ... 
MAY... 
JUNE

94- 7
95- 5 
92-7 
910 
89-5 
89-3

91-8
93-8
93-3
98- 2
99- 3 

101-6
JULY
AUG...
SEPT.
OCT...
NOV...
DEC...
1937 

JA N ... 
F E B ... 
M AR.. 
A PR ... 
MAY... 
JUNE
JULY
AUG ..
SEPT.
OCT...
N O V ...
DEC...
1938 

JAN ... 
FEB ... 
MAR. . 
A PR... 
MAY...

103-1
101-8
100-1
106-0
106-6
105-4

1C6-6
108-1
1U9-3
110-6
111-8
112-8
114- 6
115- 7 
114-8 
113-2 
112-0 
111-3

113-8
113-6

24-9

ii
1
i 6100 

49-4 4350

.
1f

; 377
j

Aug.,
1914
4500

3500 5-56 11715

: 'July. 
1914 

4-2 3-15

3-44 4-87

1
i
; 815 

! 326
17-7 20-11 4854 1 606 3727 5-62 11759 2-51 4-47 ' 234
7-1 22-2 4899 805 3920 6-02 L3178 2 485 1 3 61 2431
2-9 1 49-6 5146$ : 672 4478 6-47 14840 2-485 3-22

1

215
5-9 16-5 5085 934 3660 5-67 11851 2-485 4-12 25933-2 4466 797 3617 1 5-72 12316 2-503 3-88 2440-1 5-9 4980 926 3664 5-84 12459 2-471 4-25 2705-4 104 4885 898 3711 5-84 12783 2-493 ‘ 3-758-2 6-4 4790 958 3810 5-89 13023 2-482 3-62 2452-9 96-5 4712 771 3895 599 13088 2-477 3-62 : 219

39-9 32-0 5060 743 3877 5-94 13364 I 2-473 3-62 
2 480 3-37

2345‘6 21-4 4831 763 4031 614 13533
i i

20940 8-5 4944 782 4143 6-26 13463 ’ 2-490: 3-37 2023-7 11-5 5261 702 4158 6-26 14143 2-488 ' 3-25 271
9-6

12-9 4811 667 4186 6-30 14010 2-488 3-25 237; 10-9 4964 720 4285 6-37 14104 1 2-488; 3*25 261
0-4 ' 21-8 4962 690 4097 609 14397 2-488 3-62 26301 14-8 4597 605 4172 6-20 14457 2-458 1 3*25 23011-4 13-0 4824 572 4267 6-27 14372 2-462 1 3-0 2262-0 14-2 4989 776 ; 4348 6-35 14429 2-4^9 3-37 1814-2 10-7 4849 650 i 4430 6-44 14649 2-490 3-37 234
—  1 8‘5 ' 52031 677 ; 4389 6-35 14735 ' 2-489 3 0 208
7-6 197-6 i 5371 804 4471 6-45 14654 ' 2-484 3 0 21868-5 i 4815 640 ' 4540 6-54 15463 2-488 3-37 ‘ 1937-3 22-0 1 5288 669 4657 1 6 65 15417 2.490 3T2 1782-2 i 18-1 i 5923 694 4713 1 6-71 15017 2-495 3-37 1990-1 194-0 5089 622 ' 4674 6 65 15245 ' 2-491 3-37 21201 12-4 5834 667 4980 1 6-96 15246 2-490 3-0 235

80-3 , 86-7 5405 775
1

4799 ‘ 6-72 15311 , 2-490 3-37 22649-1 72 5 5018 731 4816 6-74 15300 i 2-490 3 0 2061 15 3 5800 716 4938 6-84 16058 : 2-490 2-87: 235
4 8-8 6263 789 1 4979 ' 6'94 16156 2-490 3 0 2340-7 1 10-3 , 5552 736 4902 ‘ 6-85 16907 i 2-490 2-75 180j 0-7 6048 715 4991 1 6-94 ; 16904 ' 2-497 3-0 181

17-5 i 33-4 6119 707 5111 ;1 7-10 ' 16857 2-499 3-25 17798 14-4 6747 625 5115 7-09 ; 16926 2-491 30 151
2-7

13-4 5979 649 5256 i 7-26 1 17602 2-494 3-12 16329-6 6377 675 , 5275 ' 7-28 17574 2.494 3-25, 1751-0 10-7 5965 729 5196 ; 7-18 17655 2-490 2-87 1771.5 ,
1

111-6 6762 732 5493 i 7-50 17570 2-483 3-0 159
5-8 1 41-9 6110 : 826 5199 714 18910 1 2-486' 3-37' 17912-3 4-2 5431 761 5278 7-24 18975 2-479 3-25 i 1837-5

11
10-4 6685 1 

6105 '
823 ; 

1221
5621
6086

7- 57
8- 09

2-473 3-0 
2-493 3-25 i
2-489, 3-12

: 1
t Base 1924-6 average. Subsequently including Saar.

FINANCE 
Share Index -

Capital Issues.— 
Reiohsbank— Clearings 

Outside Deposits.' 
Note Circulation,- 
State D e b t -  
New York Exchange.—

, , PRICES.
Ind6 x Numbers for middle of month. Based on Wholesale'^ 

1924-6 average. Wirtschaft und Statistik.
Wirtscbaft und Statistik.
Wirtschaft und Statistik 
Second week of month. 
End of month.

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

Retail—
Reichs Index.— 

WAGES.-
1 » a

1st of month

182

WHOLESALE.

cnca

Mks
Si

bO ^

>>S 2e8
C 5 ^3 2 S 
b O
Mks.
per

M-Ton

Index Nos. of 
Prices of

%

RE-
t a i l

OS

81-0 100
39-6 63

42-1 : 63
I

55-2 I 63

41-0

46-7
46-7
49-0
53-0
63-7
62-0

63

86-7

95-9

102-2

104-9

100- 3 
99-7 
99-3

100-0
100-6
101- 5

100
93-4

98-4

100

104-1

101-0
101-0
100-8
100-8
100-8
101-2

59-2
57-5
56-0
56-2
56-5
56-5

103 1 
104-3
103- 7
104- 2
104- 7
105- 0

101- 9
102- 4
102- 3 
102-8
103- 1 
103-3

122-4
122-5
122-2
122- 3 
122-8
123- 0

I

54-5
38- 5
39- 0
39- 5
40- 5 
40-0
39-5
39- 5
40- 5 
39-9
39-6
41- 5

105-2
104-8
104- 5
105- 0
106- 3 
105-7

103-6
103-5
103-6
103-8
103- 7
104- 0

124-3
124-5
123-4
122-8
122- 9
123- 4

42-2
40- 2
39- 9
41- 3
40- 7 
40-5

106-1
106-4
105-0
103-8
103-2
103-6

104-2
104-8
104-2
104-3
104-3
1050

124-3
124-3
124-2
124-3
124-3
124- 5
125- 3 
125-4 
124-4 
124-4 
124-3 
124-3

40-1
40-5
39-8
39- 9
40- 0 
39-6

103-2
103-4
103-9
103- 9
104- 1 
104-6

105-3
105- 5
106- 2 
105-9 
105-8 
106 0

124-5
124- 8
125- 0 
125-1 
125-1 
125-3

105- 7
106- 4 
105-4 
105-0 
104-7 
104-6

108-4
103-7
106-2
105-9
105-5
105-5

128-2
126-0
125-1
124-8
124-9
124-8

37-7
40-7
40-7
381
37-7

105-0
105-7
105-6

105-5
105-5
105-8

124- 9
125- 2

t New Index. Aug., 1934.

REAL
WAGES.
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124-5 103-9
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105- 9
106- 2 
1061 
105-6 
105-5
104-5
104- 3
105- 1 
105-2 
105-6 
1051

104-2
1040
1040
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9
102-8

1st of month.
Monthly average. Wirtschaft und Statistik.
Stalistisches Reichsamt Index — average for 

month and middle of month respectively.
For middle of month. EUdienst des statistiscben 

Reichsamtes.
Wirtschaft und Statistik. Weighted average for 

skilled workers in 19 occupations. Average 
for month. Based on hourly wages from 1931. 
previously on weekly wages.

2 2

Ater»g<

l9j3Ar- •••

1334 at.

1935 Av.

607*!

293 ■ ^  i 244 U

jjO ; 40 315 ^

355

379 5
1936 Av 

1935

kib.....
apbil . 
uat •••*
JPKB...-

333 45 
353 ; 44
376 42 
404 35
m ‘ 23
404 27

325
297' U
326 8
360 7
363 6
3?0 : 7

360

JULY...J 432 ■ ^
AUG...M.] 409 22 
SKPT.... J 404 19
OCT......1 g j g
NOV......  J79, a
DEC....~J 398 28

1936
JAN...~...| 412 46
FEB....... 386 43
MAR..... 409 53
APRIL ... 428 50
MAY.....J 426 . 46
JOSB .....1 460 49

JULY.... 4B 38
AUG......  442; 5
SBPT..... 442 ' 32
OCT......  426: 37

OKC. ....J (21 ^
1937  ̂ '

■7AX.......I 5911 II

&  ̂ I
fu f  ■ I

.... S  SI

H I  ̂ I
... ^  87

OKC. *■'“ ^2 %
1 ^ -5 6 2 ,8 0

fEB::...70 (I,
3UR.... . 449, 70 4^
APRIL....‘ ^

NQTE5And
!!P̂ tio

CQiU. 6oid



■7

■9

Tail

100 100 1813
100

t

100-8 122-2
100- 8 122-3 
100-8; 122-8
101- 2; 123 0
101- 9 124-3
102- 4 ; 124-5
102- 3 ; 123-4 
102-8 1228 
1031 122-9
103- 3 i 123-4

103-6
103-5
103-6
103-8
103- T
104- 0
104-2
101-8
104-2
104-3
104- 3
105- 0

' 124-3 
; 124-3 
124-2 

: 124-3 
124-3
124- 5

' 125-3
125- 4 
1244 
124-4

; 124-3 
. 124-5

105-3
105- 5
106- 2; 
105-9;
105- 8 j 
10601
108-4
103-7
106- 2 I
105-9'
105-5
105-5

124-5
124- 8
125- 0 
1251 
125-1 
125-3
123- 2 
1260 
125-1
124- 8 
124-9 
124-8

103- 9

106-0
105- 9
106- 2 
106-1 
105-6 
105-5
104- 5
104- 3
105- 1 
105-2 
105-6 
lOS-l

104- 2 
1040
m-0
105- 9 
104-0
104- 0
103-8
105- 2
103- 9
104- 1 
104-2 
104-1

104- 1 
103-9
105- 9 
103-5 
103-4 
103-4
103-3
102-6
102-7
102-9
102-8
102̂

ijiiUk. fof

tb.

.Tert?«
^ IJJC

ol , jmdiens*
Weilbte4»no”*;w.rtl93>'

T R A D E , TR A N SP O R T, EM PLO YM EN T.
[Germany

EXTERNAL TRADE. I

IMPORTS. EXPORTS.
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Weight in 0000 Metrio Tons.

Estim'd value 
in Gold Marks

2

Mn
Pre-W ar 
Average 607*

1933 Av. ... 295

1934 Av. ...I 370

1986 Av. .. I 394

1936 Av. ... 427
1936

JAN...........  383
PEB........... 355
MAR..........  376
APRIL .. 404
AIAY ......  398
JU N E ......  404

J U L Y ......  432
AUG..........  409
SEPT......... 404
OCT..........  394
NOV..........  379
DEC..........  398

1936
JAN...........  412
FEB........... 386
filAR.......... 409
APRIL ... 428
M A Y......... 426
JU N E ......  460

J U L Y ......  473
AUG.......... 442
SEPT........  442
OCT..........  426
NOV.......... 397
DEC..........  421

1937
JAN...........  391
FEB..........  347
aiAR.......... 427
APRIL ... 493
AlAY ......  471
JU N E ......  557

J U L Y ......  561
AUG.......... 556
SEPT ......  540
OCT..........  546
NOV......... 542
DEC......... I 562

1938 I
JAN..........I 516
FEB..........  449
MAR..........
APRIL ...

37

40

31

43

244

315

355

379

323
297
326
360
363 
370

399
379
377
364 
345 
362

360
339
352
374 
376 
406

430
402
405
382
349
376

353 
304 
360 
413 
388 
452

465 
473 
463 
454 
441 
476

441
375

11
614*

348 I 10

15 : 377 13

8 I 418 

5 440

375
346
389
385
417
394

414
421
440
494 
476
461

441 
402 
391 
406 
413 
437

426
443
468
491
462 
506

487
495 
540 
597 
537 
586

8

296

326

363

390

328
305
338
334
362
343

355
365
382
432
414
396

387
353
342
361
364
389

374
392
419
437
410
452

434
445
482 
538
483 
524

35

38

46

48

Mn.

934

384

395

346

351

404
359
353
359 
332 
327

330
318
318
336 
346 
373

363
334
355 
361
337
360

346
346 ' 
336 I
356 i 
356 ' 
367 !

336
347 
409 I 
477 
447 
503

850

388

356

397

300
302
365
340
337
318

359
368
373
393
398 
416

382
373
379
365
372
370

395
409
412
431
422
457

415 
406 
462 
492 
456 
480

5 603 2 536 65 1 500 i 530
. 5 612 2 563 56 ' 482 541
I 4 : 583 2 531 50 462 494 1

5 579 2 524 53 485 544
6 . 633 2 480 51 483 : 533
6 508 2 452 54 531 ' 5521
5 458 1 410 : 46 483

1
446

4 ' 429 1 389 38 465 436
1 1

462 478

OUTPUT

0000
Mctrio
Tons,

000
Metrio
Tons.

000
Motrio
Tons.

SHIPPING.

HAMBURG,
Tonnage.

000
TonS'

O
000

Tons.

(0

Ui

Mn.M.

EMPLOYMENT

000
1474

916

1042

1177!?

1320

1157 
1040 
1095
ITo2 
1162 
1088

1198
1210
1108
1346
1318
1305

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487
1403
1509
1572
1390
1540

1592
1535
1563
1611
1599
1624

1594
1518

910

439

728

1045t)

1275

880
809

iT O
933

1002
979

1093
1145
1113
1198
1196
1192

1279
1173
1251
1211
1228
1242

1312 
1362 
1350 
1379
1257
1258

1292
1191
1301
1306
1313 
1304 'I

I
1345 : 
1362 I 
1349 I 
1418 
1372 
1400

1438 
1349

981 I 1182

624 1485

990 I 1540 

1340§ I 1535 

1595 I 1601

1137
1064
H y ?
1224
1315
1249

1447
1496
1378
1551
1483
1442

1584
1489
1558
1467
1568
1631

1712
1725
1721
1705
1507
1470

1534
1520
1582
1645
1608
1659

1654
1663
1690
1711
1789
1762

1812
1770

1463
1264
1580
1438
1737
1546

1646
1730
1570
1494
1381
1568

1468
1459
1582
1612
1708

1203

1495

1540

1527

1568

1488 
1361 
1481 
1486 
1545 
1577

1622 
1798 
1486 
1524 
1414 
1543

1456 
1526 
1510 
1624 
1686 

1686 1667

153-0 4876

178-2 I 2779 

176-9§l 2159 

218-4 1635

1730
1718
1636
1579
1521
1520

1370
1430
1634
1562
1863
1680

1856
1853
1663
1571
1666
1598

1674
1429

1744
1707
1636
1539
1462
1239

1449
1366
1591 
1630 
1757 
1766

1906
1796
1707
1592 
1576 
1660

1579 
1481

174 8 
164-4 
19U-Y 
175-2 
188-8 
179-5

195-8
202-1
208-4
227- 5
214- 6 
191-2

193-9
189-1
215- 5 
198-9 
210-6 
212-0
225-5
2150
2.47-7
258-4
235-6
228- 4

211-6
216- 2 
233-3 
241-6

t

* Including Luxemburg.

Trade Union 
Mombors,

Percentage 
of Working 

Place Capacitjl 
Occupied.

2605 
2973 ' 
2816 
2402 
2233 
2019

1877 
1754 , 
1706 
1714 , 
1829 
1985

2508 
2520 
2515 
1937 
1763 
1491

1315 
1170 
1098 
1036 
1076 
1197

1479
1853
1611
1245
961
776

648
563
509
469
602
572

994
1051
946
508

64-5

68- 5

81-9
69- 1 
69-3
61- 3 
03-3
64- 8

65- 2
65- 8
66- 1
66- 3 
660 
65-0

63-4
62- 8 
63-4 
65-4
67- 4
69- 3

70- 4
71- 2
71- 6
72- 4 
72-4 
72-3

70- 9 
69-2 
69-4
71- 5
74- 3
75- 0

75- 7
76- 0
76- 4
77- 0 
77-2 
77-2

75-7
73.6
75-4

Subsequently includes Saar. t  Series discontinued.
I Excluding reparations but including gold and silver before 1935. § Includes Saar.

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-

Wirtscbaft und Statistik.
Statistiches Reichsamt—Merchandise and bullion Included. 
Excluding Saar till April, 1935—Wirtschaft und Statistik. 
Statisticbes Reichsamt.
Wirtscbaft und Statistik.

Wlrtsohaft und Statistik. Trade Union percentages 
following month to be comparable with previous column. Series die* 

oontmuea after March, 1933i Subaequently percentages of working place capacity ccoupied.
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Germany]
unemployment will soon be reduced to the level 
in the old Reich.

In January a 4 j%  Reich loan o f i,ooo Mn. 
marks was issued. The total funded debt thus 
became 8,500 Mn. marks. However, all the 
short-term debt o f the Reich has by no means 
yet been funded. It should be noted that 
although the public debt is constantly rising, 
private debts are falling, even if  not in the same 
measure.

In the annual meeting o f the Reichsbank, 
Dr. Schacht announced that exceptional credit 
claims o f the Reich would no longer be covered 
by the issue o f special bills but by the issue of 
treasury bills and loans. The treasury bills will 
be o f short term and will carry a considerably 
lower rate o f interest than the loans or the 
special bills hitherto issued. Outstanding special 
bills will be gathered into the Reichsbank, though 
this process will take some considerable time 
to complete.

During the past year there were interesting 
developments among joint stock and limited 
companies. While only 24 new joint stock 
companies were founded, i,i6 6  were wound up. 
Even though 721 o f these latter became private 
firms, the remaining 445 make a very high 
number. According to the ofiicial comment of 
the Reich Statistical Office,* this development 
is mainly due to the disappearance o f firms with 
“ non-Aryan”  owners. Among limited com
panies, 782 were founded while 95804 were 
wound up. O f those wound up 6,149 were 
converted into private firms.

The final figures for the 1937 harvests are 
now available. The grain harvest totalled 22.2 
Mn. tons. This was 407,000 tons more than 
the last estimate, which was made in September, 
O f this excess, 154,000 tons were due to rye, 
87,000 tons to wheat and spelt, and 142,000 tons 
to oats and barley. Potatoes yielded 55 Mn. 
tons, this figure being 12 Mn. tons more than 
the 1931-1936 average.

According to official reports the restrictions 
on the consumption o f fats are to continue. 
Eggs are still scarce, for in spring the needs o f 
the next winter already have their effect. Less 
pork must be eaten, and more beef and mutton. 
By a decree o f February 4th, the production o f 
heavy ales is forbidden, except for export. Thus 
it is intended to conserve the supplies o f grain, 
especially barley.

During the past year the process o f manu
facturing oil from grape pips was perfected, and

* See Wirtschaft und Statistik, No. 5, March, 1938.

this manufacture is now being placed on a larger 
footing. The government is advancing 50% 
towards the cost o f manufacturing the machines 
which separate the kernel from the shell.

The Leipzig Fair, which was held in March, 
returned record figures for the numbers o f both 
exhibitors and buyers. Foreign buyers showed 
an exceptional increase, rising from 30,000 to 
34,000. Overseas buyers made a very good 
showing, mainly owing to the South American 
countries, for North American buyers fell off.

In March new regulations were made con
cerning family allowances. Certain allowances 
will be paid to all families with incomes up to 
8,000 marks per annum. Those parents who 
must contribute to the social insurance schemes, 
will receive higher allowances— 10 marks per 
month for every third and fourth child, and 20 
marks for every fifth and succeeding child. 
Further, from April ist families with at least 
four children will receive education allowances 
without regard to the size o f their income. 
Widows will be admitted to this scheme what
ever the number o f their children. It is estimated 
that at least two million children will benefit 
under this scheme. A t the same time it has 
been decided to use marriage loans in order to 
prevent the flight from the land. I f  a pro
spective bridegroom can show that he has been 
engaged since leaving school in agriculture or 
forestry, he will be given the loan free of 
interest for five years. I f  he remains on the 
land imtil his thirtieth year or until the end 
o f this period, he will be entirely exempt from 
repayment.

R E C E N T  M O VEM EN TS.

In April a consolidating loan o f 1,000 Mn. 
marks was issued by the Government, consisting 
o f 4P/0 redeemable bonds. This comes after 
an issue in January o f 1,000 Mn. marks o f 
treasury bills. The new loan will fall due at 
the latest within twenty years, one-sixth being 
repayable each year from 1953-58- After five 
years the government has the right to recall the 
treasury bills. O f the loan 250 Mn. marks 
were earmarked beforehand. The other j$o Mn. 
are almost exactly equivalent to the circulation 
o f “ Sola”  bills at the end o f March. The 
circulation o f these bills continues to show 
whether the market is in a suitable state to take 
a new loan. Payment for the bonds is due by
June 24th.
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the Austrian National Bank (now in liquidation), 
the Austrian Kreditanstalt and the Mercurbank. 
This has been done in spite o f the fact that the 
rate o f interest on the new loan is measurably 
lower than the normal rate in Austria. On 
March ist the total debt o f the Reich, as far as it 
is publicly known, was 18,974 marks. 
This was 3,675 M n. marks more than a year 
before. The main items in the debt are as 
follows :—

Sinking fu n d ...............................................
Advancps fi’oin Reiitenbank and debt to

Keichsbank .........................
Foreign d e b t ....................................
Long and middle term internal debt 
Short terra internal debt ...

• « ft

• ft •

.Mu. mark.s 
2,896

582 
1,340 

11 810 
2,346

‘i.

P:

18,974

T o this sum must be added 498 M n. marks 
on account o f tax certificates and converted 
pre-war loans which have no redemption rights.

In spite o f the new loan issue, the money 
market was easy, and rates for daily money, 
for thirty-day bills, for commodity bills and for 
private iscou n ts were mainly unchanged.

The return o f the Reichsbank in the middle 
o f April shows a bill portfolio o f 5,379 Mn. 
marks as against 4,495 M n. on a similar date in 
1937. The note circulation totalled 5,524 Mn. 
marks as against 4,498 Mn. in 1937. T h e rise in 
the note circulation is partly due to the acquisi
tion o f Austria. By the end o f March, salaries 
were already being paid in marks instead o f 
schillings. The gold and exchange reserve o f 
the Reichsbank, however, shows no change. It 
seems that the balances o f the Austrian National 
Bank, which totalled 450 M n, marks in gold and 
exchange, have been booked by the Reichsbank 
as “  other credits,”  for these have increased by 
432 Mn. marks. On the other hand daily 
maturing obligations o f the Reichsbank have 
risen to 1,222 Mn. marks, showing an increase 
o f 398 Mn. over the previous month.

The liquidation o f the Austrian National 
Bank is not yet complete. In addition to the 
above assets it holds bills and Austrian 
Government debts. It seems that it has not 
yet been decided how these items are to be 
posted in the Reichsbank books.

The returns o f the large commercial banks 
in March show an increase in liabilities o f 
173 Mn. marks. As compared with the Febru
ary figures, which showed a rise o f only 48 M n., 
this is a remarkable development. Holdings o f 
bills increased by 126 Mn. marks, while those o f 
securities fell by 55 M n., o f  which Govern-

[Gcrmany

Totalment loans alone accounted for 54 Mn. 
assets showed a rise o f  88 M n. marks.

The Bourse was quiet during April, partly 
owing to the Easter holidays. T he general ten
dency, however, was firm, and prices generally 
rose. T h e index o f share prices rose by 3%  
over the previous month, while fixed interest 
security prices remained unchanged. Engineer
ing and shipping shares showed exceptional 
movements.

Foreign trade during M arch closed with an 
active balance o f 16 M n. marks, after two 
months o f  passive balances. This active balance 
is 37 M n. less than that registered in March, 
1937. Imports showed an increase over the 
year o f 53 M n. marks, exports one o f  16 Mn. 
In the first quarter o f  the year total imports were 
1,398 M n. marks. This was 307 M n. more 
than in 1937. Exports totalled 1,360 M n., this 
being 77 M n. more than in 1937. The main 
increases among imports were due to foodstuffs, 
and raw materials, but manufactures also 
showed some increase. T he net balance o f 
trade for the quarter was — 38 M n. marks, as 
against + 1 9 1  M n. marks in 1937. A ll the 
above trade figures relate only to the Reich 
area before incorporation o f  Austria.

By the end o f  March the number o f 
unemployed in Germany (not including Austria) 
fell to 508,000. This showed a fall o f  439,000 
over the previous month. O f the unemployed
381.000 are males and 127,000 are females. At 
the same time 19.4 M n. people were employed, 
according to the Health Insurance statistics. 
M ild weather has enabled an earlier reduction 
o f unemployment this year than last. Only
337.000 o f the unemployed are fully employable, 
and o f these 87,000 are in process o f passing 
from one job to another. The remaining
170.000 are largely unemployable. Thus there 
is no unemployment in the ordinary sense. 
The demand for building labour is still unsatis
fied, in spite o f  the fact that 204,000 more men 
were taken on during the month. Building 
labour has to be rationed according to the 
urgency o f the various types o f building.

In Austria there were 306,000 unemployed 
in the middle o f April, thus showing an increase 
o f 43,000 over die month. However, the 
figures are affected by the fact that juveniles and 
those who had exhausted their benefit have been 
brought on the registers by the new decrees. 
Since about 75,000 people are included in this 
way, the number o f unemployed appears to 
have been reduced by about 32,000.
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ITALY.
Information cx)mmunicated by Professor C. OTTOLENGH I, formerly

of the Royal University of Turin.

F IR S T  Q U A R T E R  O F 1938.

April igth^ 1938.

Fr o m  the economic point o f view the first 
quarter o f 1938 may be defined as a period 
o f consolidation. The value o f the lira rose 

in terms o f the principal currencies.

P opulation.— The number o f births in the 
first quarter (282,000) was nearly 25,000 higher 
than in the corresponding quarter o f 1937 
(257,000), the rate per thousand o f population 
being 25.8 in 1938 compared with 23.8 in 1937.

Economic Indices.— In January and Feb
ruary the exchange rates for sterling and the 
Swiss franc rose compared with December, but 
in March there was a fall more than overcoming 
this. Also the fall in the French franc continued 
in March to a very low level.

Averages £ Sw. fr. S Fr. fr.
Dec., 1937 ... S4-9 439-4 19 64-5
Jan., 1938 ... 95.0 439-3 19 63-4
Feb. ,, ... 95-3 441-3 19 62-3
Mar. ,, ... 94-8 436-9 19 59-3

T he note circulation which amounted to 
17,468 Mn. lire on December 31st, 1937, com
pared with 153644 Mn. in the previous April, 
diminished in March, 1938. According to the 
statement o f the Governor o f the Bank o f Italy, 
on March 20th there were gold-valued reserves 
o f 4,028.3 M n. lire, o f which 3,995.9 M n. were 
gold holdings which were unchanged since the 
end o f 1937.

In the first two months o f the quarter there 
was increased activity on the stock exchange—  
increased demand for securities, and a consider
able rise in quotations. The movement began 
in important industrials, but quickly spread to 
other classes. The index o f settlement prices 
o f 20 industrials, which stood at 205 at the end 
o f December, rose to 210 in January and 222 in 
February. In March conditions changed, 
partly owing to the repercussion o f the inter
national situation on the annexation o f Austria 
by Germany, and pardy to a reaction from the 
excessive rise in die preceding months. (The 
index fell to 209.) In contrast to this diminu
tion should be noted the strength o f the chief 
government securities, which indicates the 
confidence o f investors.

In the first quarter there was a great expan
sion in company finance. The chief companies 
gready augmented their capital, largely owing 
to increased industrial activity. Exact figures 
are not yet available, but the amount reaches 
hundreds o f millions.

Meanwhile deposits at the post ofi&ce and 
other savings banks continue to increase— at 
the end o f 1937 they totalled 43,516 Mn. lire, at 
the end o f January 1938, 43,946 Mn.

The number o f ordinary bankruptcies 
declared in March was 220 compared with 205 
in February, and 281 in March, 1937.

The general index o f industrial production 
stood at 105 and 118 in January and February, 
1938, compared with 99 and 107 in 1937; there 
were divergent movements in the monthly fluctu
ations in individual groups.

The output o f electricity was 1,232 Mn. Kwh. 
in January, 1938, compared with i,o i6  Mn. in 
January, 1937, and 1,935 Mn. in December,
1937*

As to Italy’s foreign trade in the first qxiarter, 
until the individual quantity statistics are avail
able for detailed consideration, the statistics of 
value only must be used. The value o f imports 
was 3,081 Mn. and o f exports to foreign countries 
1,907 Mn. whereas in the corresponding period of 
1937 they were 2,859Mn. and 1,701 Mn. Hence in 
the first quarter o f 1937 the adverse trade balance 
was 1,158 Mn. and in 1938 1,174 figures 
which are important in relation to the financial 
situation. Figures for internal traffic on the 
railways in January and February are known; 
7,430,000 tons were transported on private 
account, compared with 7,219,000 in the corres
ponding period o f I937-

The general index o f wholesale prices 
published by the Institute o f Statistics shows a 
considerable reduction in the first quarter of 
1938, although there were varied movements in 
subsidiary groups o f commodities, according to 
stage o f production and quality, as shown below.

General Raw M f’t’d. Textile Metal& 
Index materials goods prod’ets. Edgin g*& skins products

% of 1928.
96-4 43-9 91-8 BIT 1084
95*2 92T 91-7 82*7 112-9
93*7 89-2 91-6 82'9 113-8
93-8 89-4 91-4 82'9 115-7

Doc., 1937 
Jan., 1938 
Feb., „  Mar., ,,

•  «  »

76-4 I ^  

2MiT9-5i

Tj-(J m

.  I riiD- -t ;= ] f«g • TB-O* lU ■

79-6 153

as

DBG 
1936

226

Arm"- ^
may. .  233
JUNE.... 232 23a
JULY.... 232 237
AUG..  254- 238
SBPr.... 235 . 239 
OCT. ... 236 1 238 
NOV. ... 237 2«

241

804, 130 
60-8, 136 
81-1 138 
81-7 145

JAN...  239 243
PBB.... 238 245
MAR..  240 245
APRIL.. 243 247
MAY ... 244 249
JUNE-. 244 251

ÔLY.... 243 251 i 83-.,
AJ6;-- 243 251: 0 5SBPT, 
OCT,
Z .... ®  ^** 387 88-2;

.... g  367 83-V-  364 366 88-1

Jgnb!
JULY

_83-3>

3® 84-9'
3W 8̂ .5,

S  ■  w  a

B8C. ; g  m 
m ^  374

f i ' " :  S  2 ! 63'

197 
204 

« ‘0! 205

I  S^  J73
210 
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FINANCE.

EXCHANGES.

Value in Italian 
Lire,

4
u Q od
O Ti c<s
Q m Ch

% % %

SHARES.

%

4 9 9
• 49

1913 Av. 

1924 Av.

1933 Av.

1934 Av. 

1936 Av.

1936 Av.
1936

JAN'......
FEB. .. 
MAR. .. 
APRIL.. 
MAY 
JUNE....
JULY.... 
AUG 
SE P T .... 
OCT. 
NOV. 
DEC.

1936 
JAN.., 
FEB.
MAR......
APRIL.. 
MAY 
JUNE
JULY.... 
AUG. 
SE P T .... 
OCT. ...
NOV......
DEC......
1937

JAN.......
FEB. ...
MAR.....
APRIL...
m a y  ...
JUNE....
JULY ...
AUG......
SE PT.... 
OCT. ... 
NOV. 
DEC.
1938 

JAN. 
FEB.
MAR......
APRIL...

4 49

4 49

^49

100 I 100

440 399

299 248

224 232

232 234

225
226 
227 
233
233 
232
232
234
235
236
237
238

239 
238
240
243
244 
244
243
243
243

226
226
226
230
233
235
237
238
239 
238
240
241

243
245
245
247
249
251
251
251
253

100

119

75

76-4

79-5

83-011

77-0
77-0
78*0
79-2
79-5
79-6
79- 8
80- 2
80- 4 
80-8 
811
81- 7

82*1
82- 5 
82-8
83- 1 
83-3 
83'3
83*5
83-3
83-3

3b4
364
364

364
364
364
364
364
364
364
364
364
364
364
364

364
364
364

3bb
365 
367
387
366 
365
367 
369
369
370 
372 
370 
370
372 
374

374
375
373

«b'2
87- 9
88- 2
88-3 
88-1 
86-9 
B5-2 
84-9 
84-
72*0
70-9
67-0
63- 0
64- 2 
64-0

63-0
620
59-0

100

247

117

133

145

152
172
130
136
138
145

157
160
162

n Average of first 9 months.

189 
192
190
196
197 
200
209 
215
203 
197
204
205

210 
222 
209

o 2

Mn.
lire.

73

38

52

o

%
100

(mid
1500

24  724

35  I 825 

810 
28  i 796

900
739 
719
740 
719 
811
807
860
840
901
878
805

848
769
710
785
773
777
905
743
662
872
750
960

1059
890

1019
994
850

1026
1204
932
894

1014
871
830

969
988

BANKING.

Bank of Italy.

a
bo

% I No.
100

1913)
797

100
(end
1218

497 1259 

492 992

481
475
486
486
486
492
523
532
576

682
759
638
539
645
532
620
641
645

100 
1913 J 

401

617

648

658
658
655
850
651
647
649
648

596

581

662

645

537

412

575
558
558
508
604
519
660
511
530
472
499
446

556
482
506
436
475
376
520 
323 
336 
338 
276 
321

121

614

260
202
178
223
224 
194

225 
205 
220

596-H 

605 

830 I 80

117

26

87 25

40

96 
112: 
155 i 
152 ! 
255 [ 
193

105
118

TRADE. [Italy

IMPORTS.

VOLUME.

'O .
.3
o

4

*3o
c
2
<3

c 2 “ .S
£ <= - i f

Oo

cu

% % % % %

103

82

103

119
124

100
97

109

92

197

100
184

286

340

302
249
258
340
300
420
407
498

133

89
94

109
106
120
120

99
103

342
121
149
149
242
134
342
285
306 
272 
239

266
239
282
307 
254 
376
246
334
160
112
116
132

394

169
220
469
273
352
245
309
187

122

143
164

t Declared values. t Monthly average 1912-4.
§ Series relating to Bank of Italy as sole issuing institution. Base—total 1913 note issue.

EXPORTS.

VOLUME.

% % %

Iu«
PORTS

E x 
po r ts

VALUE.:

EXTERNAL
TRADE

excluding
precious
metals,

Mn.
lire.

Mn.
lire.

100 I 100 I 100 
176 74 128

100 I 303 I 209 

73 1615 1196

48 102 98 618 499

282 26 83 90  I 6 3 9  436

6 4 8  445

5 0 0  463

64 109

122
105

621 
626 
670 
651 
653 
722
571 
581 
670 
686 
752 
679

565
438
445
439 
417 
656
396
471
467
446 
596 
775

902 
922 

1082 
1243 
1354 
1567
1112 
1125 
1059 
1142 
1146 
1182

1135 
998

377
391
392 
424 
369 
476
386
458
547
550
596
373

280
325
208
339
384
495
338 
487 
481 
578 
722 
844

662 
774 
828 
977 
848 

1162
722 
914 
812 
851 
846 

1032

824 
879

** New series % of 1928.

FINANCE.
Exchanges—  
Industrial Shares—

New Capital Issues- 
Bank of Ita ly -  
Other Data—

PRODUCTION.—  
EXTERNAL TRADE.-

N O T E S  A N D  S O U R C E S .
Average daily rate {Direzione generale del Tesoro),
Monthly settling prices for shares of 20 industrial companies on the Milan Bourse (Bolletino della JSoTSd at Jyltlano),
Investments in new companies IConfederazione generale bancaria)
Deposits on current account and note circulation at end of month.
Savings bank deposits at end of month. From 1936 % of 1928, previously % of 1918.Clearings—total for month.
Bankruptcies menatle dell’ Istitutocentrale di Statistica—UMcia Slatistica del Conatglto pro- vtnetale delV EcoTiomia di Milano).
Official index number published by the Ministry of Corporations.

P®/ “ OP'U iStatistica del Commercio epeciale d'imporianotie e a esportaztOTie delle Pxnanze).
Values per month {Boll, mensile dell’ Istituto centrale).
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Italy]
TRADE. PRICES. EMPLOYMENT

SHIPPING.

Movement of 
Merchandise 
through the 

Port of Genoa 
In. Out

ward ward

000 Met. Tons

RAIL
WAYS

0000
Met.
Tons

WHOLESALE. RETAIL.

MATERIALS.

s S

^  a u

S o
iS% (SnS'S'̂02 « i: "  ft o

%s

FOOD PRODUCTS.

1913 Av.

1924 Av. 551

1933 Av. 450

1984 Av. 502

1935 Av. 572

1936 Av. 
1985 

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

JU LY .. 
AUG. .. 
SE P!’... 
OCT. ... 
NOV,... 
D E C .... 
1936 

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

545

494 538 466 906 946 817 454

349

389

100 100 I 100 100

328 264 287 260 245 128 354

284 276 321 87 328

386 348 350 319 328 134 395

380 385 394 344 331 179 440

627
537
589
626
474
656

320
310
364
360
350
351

246
246
276
289
313
357

612
689
580
554
494
623

404 
413 
443 
476 
435
405

356
348
396
449
449
449

418
439
423
328
429
324

343
358
373
340
365
353

447
432
412
399
376
364

277
277
320
337
338 
368

300
300
300
313
324
318

328
328
328
328
328
328

357
357
378
404
436
396

370
371 
373 
391 
391 
393

324
327
320
324
337
337

328 
328 
328 
328 
331 i 
331

130
175
180
180
186
175

349
404
413
409
416
416

JULY... 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
DEC.... 
1937 

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

367
400
291
389
376
487

369
383
411
451
394
421

351
344
339
368
396
396

JU LY .. 
AUG. .. 
SEPT... 
OCT. ... 
NOV.... 
D E C ....

1938 
JAN. ... 
FEB. ... 
M AR....

445
457
580
648
530
428

138
158
176
164
168
132

387
422
467
479
474
486

415
441
451
453
530
540

505
498
445
462
420
500

135
127
150
138
146
133

526
502
529
531
491
505

540
545
538
558
568
556

393
393
393
393
393
393

339
340
342
343 
343 
544

427
438
442
442
435
435

393
393
393
393
396
399

346
345
345
346
350
351

181
193
193
193
193
193

435
432
447
447
447
450

399
399
399
399

353
351
351
350

240
241 
243 
249 
275 
270

607

312
312
367
356
357 
350

502
502

502
502

345

331

502
502
502

CQ C X 
> ^ 0

SB
= 2 C05

% % 1 % %

100 100 100 100

788 438 503 482

526 156 259 506

346 236 319 506

372 272 356 495

475 123 392 484

375 277
1

341 i 506
362 280 344 506
350 287 359 506
350 290 359 506
362 315 ; 351 ' 506
362 328 351 508

387 328 1345 484
387 304 ; 345 484
376 286 I 366 484
375 267 1 379 1484
363 164 368 i 484
413 135 1 3701 ' 484

387 129 369 484
400 121 365 ' 484
437 119 368 484
475 107 375 484
487 104 382 484
475 111 1 382i 484

475 111 j  386
j

484
600 125 !  413 484
513 135 413 484
525 133 410 484
500 135 416 484
525 141 1 422 :  484

525 219 422 484
525 219 422 484
525 219 ! 422 484
525 221 422 484
575 231 495 484
569 231 495 484

569 231 495 484
669 231 495 484
589 231 495 484
625 231 495 484
637 330 398 484
637 325 396 484

638 325 396 518
414 518

575 305 429 518

Weighted Indices 
Ottolenghi.

% % %

Gen
eral 

Index 
Bacbi

Base 
1901-6 
=100 

%

UNEMPLOY
MENT.

Nos. at end 
of month

000 000

100 100 100

672 527 573 737

253 275 275 426

256 312 293 417

260
259
280
292
301
319

323
328
337
354
358
358

354

343
341
349
359
380
370

358
355
347
346
344
343

358
369
365
358
328
32-7

342
342
341
347
354
355

322
328
335
541
340
340

365
369
371
372

340
351
367 
364 
359
368

398
398
398
398
436
434

315
314
328
338
354
353

346
356
355
356 
333 
396

394
334
338 
341
339 
339

422
423 
425 
427 
461 
469

473
492
502

339
346
353
357
356
362

383
384
385
386

434 
434 
434 
448 
476 
475

74- 7
75- 9
76- 9 
77T
77- 8 
790

80-7
82-6
84-3
86T
87-6
89-6

90-4
9T0
91*7
930
95T
96-4

95*2
93-7
93-8

1001! 100.̂

545 499 74 165

392 450 1019

376 429 656 963

(&) (c)
t t

80-9 780

373 419 646 1012
371 420 629 956
368 420 598 853
374 421 551 803
376 422 514 755
382 424 472 638

382 424 446 638
380 426 428 628
390 416 609

(c) i
t t 1

81 77T
80 76-5 ✓

79-7 76-6 1
1

79-7 77-0 1
1

80-6 78-0 11
80-6 78-4

$

80-2 77-9 1
t

80-3 77T 11
81-1 77-8 !
82-0 79-5
82-4 79-9
82-9 80-5 •

84-3 86-4
85-6 86-9 1
86-5 87-2 j

87-0 87-8 1
88T 90-2 1

89T 91*0 4

*

91-2 92-9
92.4 93-3
93-4 94-2
94T 95*9 1k

95-8 96-9 t

97-0 98-2

97-6 99T 1

96-6 99-2 1

94-4 99-2

TT Three types selected from data supplied by the Milan Chamber of Commerce. II Mid 1913. 
\ Institute Centr. di Statistica; % of 1928. (a) General, lb) 20 foods, (c) Cost of Living

§ 1st half 19U. Recent prices are provisional 
<5 All industries from June 1933. * Provisional,

TRANSPORT.
Shipping.—

Railways.—  

PRICES WHOLESALE.

PRICES RETAIL.

UNEMPLOYMENT.

Monthly Total of Goods passing through Port of Genoa. IBoll. del consortto autonomo del 
P orto d i Genova—Boll, statietico del comune dt Genova).

Monthly Total of Merchandise sent on the State Railways. IRivtsla deUe comunteaxtom
ferroviarie del M inistero delle Comnnieaeioyii). ,, nmm 7iciale

Wholesale prices of selected commodities at end of month. 
dell'Ecm om ia d i Milano, e L istino ufficiale a  Borm
dell'Economia di Genova.). Indict oeneralt dell'Iafttuto centrale at S tahsttca . Inaict

Prices of certain selected goods. iBoll. del M inistero  ^  Milatio e di
Index Nos. of the Cost of Living for working-class families (BoH. deUe ettta  at Mtlano

NatioSM^I^'sliranoe. Data for end of month. IBoll. m m sU edell'Istituto em trale di Statistica).
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ioo§
545 499

392 450 

376 429

® ,(c)
+ ' t

373 419 
371 ‘ 420 
368 420 
J74 421 
376 422 
382 424

382 424 
380 426 
390

7
1

80-6 
80-6

80-2' 77 9 
80-3 771 
811 • 77-8 
82 0 79-5 
82-4 79-9 
82-9 80-5

84- 3 861
85- 6 86-9
86’5 67-2 
87-0 87'8 
881 90-2 

91-0.1

91'2 
92.4 

■4 
1

92- 9
93- 3
94- 2
95- 9 
96'0 
98-2

ooo

74

446
428
416

165

1019

1012
956
853
B03
755
638

—  roriOOB**'
£cent pri«* prorisiô  
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BELGIUM .
Information communicated by Tlnstitut des Sciences economiques, University of

Louvain.
May indy 1938.

Fr o m  every aspect the economic position o f 
Belgium and Luxemburg presents a 
perfectly clear picture o f general decline, 

with all its usual reactions. There is no longer 
any doubt about the transformation which took 
place at the end o f the summer o f 1936, in the 
nature o f the economic expansion. Until then 
it was reflected chiefly in a greater utilisation o f 
the factors o f  production; after that date, by 
the combined effect o f speculative demand and 
friction in the relations between labour and 
capital —  the expansion degenerated into 
an uneven rise in prices. This led to dis
equilibrium in the price structure and opened 
the way for the dechne which we are now 
experiencing.

The reversal o f the economic position has, 
however, taken place without the emergence o f 
spectacular events which have characterised the 
majority o f crises in history. T he resultant 
tension arising from the transition was particu
larly slight on the money market and there were 
no apparent financial difficulties. T he caution 
shown by industry during the period, so far 
as concerned new investments and the consoli
dation o f financial reconstructions by means o f 
large conversions, are a measure o f  the strength 
o f the national economy : the situation is hardly 
different in other countries which are sharing 
the economic decline with us. In this respect,
the effects seem very much less grave than 
in 1929.

In the price system, certain characteristic 
features have likewise arisen; the prices o f 
Belgian production goods, in particular, have 
reached and maintained high levels. This con
stitutes a powerful check upon new investment 
and prolongs the period o f  adaptation. In 
regard to other prices, the relations appear 
much more normal and are not what would be 
expected at the depth o f a depression. Internal 
agricultural prices have not shared in the recent 
rise and fall. They are stable as a whole, a 
fall in vegetable produce compensating a rise in 
animal produce. Retail prices and the cost of 
living have risen seasonally in recent months, 
but the trend has been nearly steady. A  slight 
gradual reduction may be anticipated in the

coming months. T he relationship between 
Belgian and English prices remains satisfactory, 
thus assuring the equilibrium o f our inter
national position.

T he wholesale price index fell from 703 in 
July to 660 in January, 1938, and 644 in March. 
T he retail index reached its maximum in 
January at 766 and reacted to 757 in March. 
T h e index o f  disparity between Belgian and 
British prices is 103.6 for wholesale and 125.5 
for the cost o f  living. These two figures 
are based upon the equilibrium position reached 
iri 1935* T he heavy fall in the French franc 
has had no appreciable effect upon Belgian 
prices.

On the share market large declines were still 
taking place in the early months o f  this year, 
both in shares and bonds. A  recent revival has 
checked the fall. M oney rates remain very low 
notwithstanding withdrawals o f  foreign capital 
held in Belgium in March. Though hardening, 
the market thus remains sufficiently liquid.

Production and unemployment have been 
much affected by the new situation. Industry 
reacted rapidly in such a way as not to endanger 
the financial equilibrium o f  business firms. The 
decline was thus rapid until January. Since 
then liquidation seems to have been carried out 
at a less rapid pace, reflecting the fact that 
world prices o f  raw materials have been firmer 
since the beginning o f the year. The reduction 
in activity is spreading, especially in textiles and 
iron and steel, where it is considerable. The un
employment problem appears chiefly in the 
form o f intermittent unemployment.

Among recent movements it should be 
remembered that the seasonal reduction in 
unemployment has been very satisfactory; after 
rapid aggravation from September to January, 
there was a reduction as large as in 1936, a year 
o f general improvement. Coal output was also 
maintained in March, but at the expense o f a 
large increase in stocks, whilst iron and steel 
production recorded fresh reductions.

On the whole it may be considered that 
basic industries are affected by the rapidity o f 
the economic decline, whilst the great bulk o f 
national activities have hardly been affected. 
The incomes o f most sections o f the population 
are also well maintained.
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Belgium]

1918 A v.

1924 A v. ...

1988 A v. ...

1084 A v. ..

1985 Av,

1936 A v 
1936 

JA N . , 
F B B . . 
M A K . .
A P L .....
M A Y ... 
J U N E  ,

J U L Y  , 
a UQ. . 
BEPT.. 
O C T ..., 
N O V . , 
DEC. , 

1936 
JA N . 
F B B . . 
M A R . , 
A P R IL  
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 .

1937 
JA N . 
F E B . , 
M AR. 
A P R IL  
M A Y . . .  
J U N E ,

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

1988 
JA N . . 
F E B . . 
M A R  . 
A P R IL

SECURITY
INDEX
NOS. to90a0)

*3
4o
&
9z

Mn. fr.

NATIONAL
BANK.

to
m0P.
9

Q
a
9uu0Q

Mn, fr*

itoQ>M
9•*»0Z

00
Mn.fr

9
9
0

4>
Cfl
cn

%of
19

•090
g9Ua
a
9

9Q
Jan.
28

i 2 3 4 6
95 99

342 76

35 112 68 1846 179

30 117 35 1815 175

33 121 83 3893 198

39 125 247 4439 217

27 117 71 1348 180
27 118 146 1053 181
25 119 18 1198 182
32 115 143 1288 191
38 119 31 3706 192
40 122 173 6350 204
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118-98  2 -41  I 501 181 581 363 1267 | 456 ! 631 1192 I 210 285 226 I 363 b20B
108 -21  2 1 6  I 473 174 5 7 2  325 1169 I 440 609 1139 I 218 327 239 I 353 |i 35j
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2-37
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1-88
1-88
1-88
1-88
1-88
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582
579

1-52
1-45
1-38
1-38
1-38
1-38
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582 
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1-38
1-38
1-38
1-38
1-29
1-00
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637

1-00 
1-00 
1-00 
1 00 
1-00 
1-00

658
675
693
696 
693
697

1-00
1-00
1-00
1-39
1-78
1-72

702
700
690
683
663
659

1-57
1-52
1-50

660
657
644
644

10
222 72

11 16
190

583 250
539
573
642
816
715

282
330
410
491
443

1066
1058
1160
1331
1610
1459

497 
435 
476 I 
487 , 
572 i 
594 I

600 
524 
568 
596 : 
639 i 
706

1194
1048
1132
1175
1352
1415

215 359 
213 358
209
218
195

359
363
340

224 I 333
821
742
704
824
854

1008

186
186
183
182
179
181

1022
907
956
918
912

417
378
384
446
424
425

1552
1409
1443
1726
1647
1848

560
528
589
743
725
693

400 1830 
430 1695
462 , 1794 
426 1708
424 1701

178
183
186
189
192
192

194 
196
195 
192 
192 
195

784 368 1464

737
689
756
644
769
570

704 
671 
692; 
819 : 
748 ! 
748

1358
1289
1385
1687
1593
1565

208
216
220
222
230
238

727
676
815
807
764
482

1580
1487
1691
1545
1645
1133

243
234
257
243
232
136

345
353
333
304
284
256

843 406
890 I  381 
969 f 435
961 , 461 

1041 i 418
1267 ; 480

1589 
1669 
1893 
1916 

I 1950 
2294

775
674
760
763
882

1036

848 1725 
857 1629

240
229

250
240
229
231
233
218

208
193

845 I 1712 
838 : 1772

208 ' 171

839 ! 1864 
961 2153

256
255
241

149
134
106

200
201
205
206 
208 
208

1255 I 442 2116 
1260 ! 486 2153 

563 I  2551 
586 ' 2475 
526 2426 
557 2275

1493 
1412 
1454 
1302

871
906

1110
1016

799 i 1813 
875 1936 

1097 2415
1132

977 1031
2326
2194

982 : 1160 I  2263

247 
246
251
252 
239 
241

1228 ' 497

209
207
205

1296
1212
1270
1196
1288

1153
1075

476
525
513
517
509

2111
2178
2262
2468
2305
2392

880
878

1063
1092
851
941

460
466

2041
1926

778
797

1102
1064
1075
1162
1010

2086
2056
2258
2387
1974

1026 2112

219
226
243
249
259
258

to

240
247
243
252
263
258

328
307
350
381
384
358

11731
1707
1626
ll283
1258
Hill

255
251 
239
252 
258 
261

372
378
385 
460 
431
386

1046
|1123
|l026
Il074
.094 

11134

264
277
273
271
262
174

392
372
420
395
387
311

1314
1354
1113
liois

997 
901

244
276 
268
277 
280 
285

858 
801 
773 

I 737 
848 

1005

277
286
299
320
325
341

420
410
453
451
410
446

993
907
804
708
704
665

901 1815
889 1822

257
257
250

331
339
340 
339 
315 
272

421
429
451
491
463
419

654
687
687
686
872
.114

252
222
186

377 1121 
365

Dates o f  Series.—Cols. 1. 2.1st of month: 4. 5. 4th—ICth; 6 . 7. Averaee; 8 . Average second half of month; 9 ,15th; 16. for 25 working days ;
17, at end of month or year; 18, 30-day month; 19. calendar month.

* Ministry of Labour index for 3rd category budgets. f Net issues since Jan.. 1981. t  March—December. Revised Series.
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N ETH ER LAN D S.
Information communicated

F IR S T  Q U A R T E R  O F  1938.

H a g u e

Th e  extent and duration o f  the slump in 
the U .S.A . and its increasing influence in 
world affairs justify misgivings as to 

whether the present check may not mark the 
beginning o f the downward phase o f  a new busi
ness cycle. As indications o f  the turn o f  the 
economic tide are being observed in one country 
after another, it is clear that a country as econom
ically dependent upon the rest o f the world as the 
Netherlands must be affected to a considerable 
degree. The situation here, however, still 
remains somewhat indefinite, for the effects o f  a 
year o f recovery, which have been quite notice
able in some directions, are to some extent 
concealing the underlying tendencies toward 
depression.

Moreover, as in 1929-30, the Netherlands are 
exhibiting a certain amount o f resistance to 
external depressive influences, and from the very 
fact o f their dependence upon world influences, 
either direct or via the colonies, there arises a 
certain lag in the corresponding phases.

Colonial and shipping companies, among 
others, are now distributing the dividends earned 
last year, which, on the whole, was relatively 
prosperous. The shipbuilding and engineering 
industries are very busy, partly on orders from 
abroad, and in the former the work on hand is 
sufficient to maintain a high level o f  employment 
during the present year and at least part o f  next. 
The engineering industry is busy,partiy on orders 
in connection with the improvement o f the trans
portation system, both railways and highways, 
which is also giving work more directly to a 
number o f persons. Moreover, the agricultural 
export position has on the whole improved. In 
consequence o f these developments, o f a general 
rise in wages, and o f the recent check to the rise 
in the cost o f living, the effect o f the continuously 
high level o f unemployment on the consuming
power o f the population has so far been largelv 
offset.  ̂ ^

Total exports have been declining during 
the last two or three quarters, but in many cases 
these declines are attributable to seasonal influ
ences. The decline in exports to the United 
States, which in the first quarter o f 1938 
totalled only 6.5 M n. guilders, as against 14.8 
Mn., 16.7 M n., 15.4 M n., and i i .o  Mn. in the

four quarters o f 1937, is to be explained largely 
by the ending o f the prolonged and severe 
drought in that country, which had necessitated 
large imports o f  foodstuffs.

T he fall in prices is another general factor 
by which declines in exports may be explained. 
These ready explanations cannot, however, hide 
the fact that there are quite a number o f cases 
where the decreases are directly to be associated 
with a setback in business abroad. T he decrease 
in our exports to Belgium may, seemingly, be 
understood as a seasonal phenomenon, but, 
on closer inspection, it becomes evident that 
less than seasonal declines in agricultural 
exports are outbalanced by important decreases 
in commodities o f  industrial significance such as 
coal, pig iron and spelter. Similar instances 
are to be seen with respect to other countries, 
a very conspicuous case being presented by our 
exports to the Dutch East Indies. These were 
little less than in the last quarter o f 1937 and 
have been considerably higher than in the first 
quarter o f I937j though the economic situation 
in our colonies has greatly deteriorated; the 
explanation o f  the maintenance o f exports is 
that a new liner left the motherland for 
regular service in the tropics in February. 
Moreover exports o f  cotton piece goods, 
though less than last quarter, are still showing 
fairly well, though the cotton industry at home 
is complaining seriously o f lack o f orders.

Mention has already been made o f the high 
figure o f unemployment. This has declined 
from 448,000 in the first half o f January to 
367,000 in the first half o f  April. Compared 
with the corresponding date o f  last year the 
gain has only been about 16,000; yet, during 
the first quarter o f this year, the decline has been 
slightly greater than usual. As this is largely 
due to greater activity in building and agri
culture, owing, at least in part, to the extra
ordinarily mild winter and the early spring, the 
significance o f  this apparent improvement should 
not be overrated. The textile trade is much 
affected, not only in cotton but also in the 
woollen and other branches. Increased un
employment is also noted in the clothing, 
leather and diamond industries.

Under these circumstances it is easily under
stood that the capital market is very dull. The
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30*1 32 ' 835 1618 44 4-24 5-81 75 V76-9: 78 58 112 76 413 237 1011
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29-5
26-5
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23- 9
24- 0
23- 9
24- 5 
26-6 
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31-9
29-7

* Jan to June figures include Pernis and Vonderlingerplaat. §§ New Series, excluding Agriculture. 1 Base 19-26-30-100%. Dec., 1986. 62.5. 
Araeterdam. I Without gold & silver, bullion & cash. H Last month of Quarter. " Up to Sept. 27th when gold standard was abandoned.

5 ( Number of days worked divided by total number of possible working flava the workers covered in the 1937
iNoTE.-PotteryandAgiiculturenotolwaysinoluded. a  First 9 months. ^  Based on new muexm lyo/.
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most raw

sales (̂ *§‘ lheHA
^Ploym the decl

ûida
stich2 r s «  ̂

n '̂POtts ^ '' ' 'h io l

“ ®oistu

M



\

^  ' 000 
was teas

156

%

; <90j B’8 

36511049! 27-8I {
1028 a-OSS 

253 I 990: 31-7
\ I

243:1067 1 321

1024 351 
938 35'2 
931. 32-0 
984 ' 30-2 

1011; 29 5 
919 28 9

1059 29 4 
973 ' 29-B 
957  ̂ 301 

1081 30 7 
991 32-4 

1011' 36-4

219
219
237
212
248
273

264
248
250
285

1 1 2 0  i 
1077; 
U31, 
1182! 
1141 
1134

1096' 
1090' 
12281 
1208, 
10901 
1207 i

1246! 
1209! 
1238. 
1260: 
12251 
1224 i

' 1158 I 
1041

239
24-0
23- 9
24- 5 
26-6 
29-3

31-9
291
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dexifi

gradual decrease o f interest rates has given rise 
to an “ investors’ front,”  formed with the object o f 
counteracting any “  abuses ”  from the borrowers’ 
side. The share market is aifected by develop
ments abroad, both political and economic, and 
though quotations have now recovered to a great 
extent from the severe slump at the end o f 
March, the general trend is markedly downward, 
in harmony with the trend o f prices.

Considering all things, the present situation 
o f the Netherlands need not be regarded as 
alarming for the present, but its development 
depends to a considerable degree on the develop-

[Netherlands
ment o f conditions abroad. In case o f a 
favourable turn in the United States, and i f  the 
political situation in Europe does not become 
worse, there is no reason why the recovery 
which has been interrupted in the second half 
o f  last year should not be resumed.

In the meantime, our Government is giving 
increased attention to devices for combating un
employment, while it must not be forgotten that 
our dependence upon the situation abroad, 
though still considerable, is, partly in conse
quence o f  political measures taken since 1932, 
decidedly less than in 1929.

CA N A D A .
Information communicated by Mr. D. C. M acGREGOR, o f the University of Toronto.

April 26thy 1938.

Fi g u r e s  for December to February and pre
liminary data for March indicate that the 
sporadic declines experienced up to the end 

o f November have now become general. Owing 
to the hmitations o f the indexes o f employment 
and production, no precise estimate o f the extent 
o f the recent down-turn can be made. A ll that 
can be said is that an unusually steep dechne 
has occurred. This decline has apparent
ly been less severe and certainly less sudden 
than in the United States. Compared with 
earlier years, the rate o f  contraction appears to 
have been greater than that experienced during 
the winter o f 1929-30, though somewhat less 
than in 1920-21.

When month-by-month comparisons are 
made with the figures o f a year before, and due 
regard is given to the rate o f recovery in earlier 
years, the situation appears more favourable, the 
downward movements since last summer having 
the appearance o f a corrective to the extraordin
arily rapid up-swing o f the previous nine months. 
Were entrepreneurs’ and investors’ calculations 
less concentrated upon fluctuations in capital 
values, the existing relations between prices o f 
most raw materials and finished goods and 
between export and import prices would appear 
to justify resumption o f activities on approxi
mately the scale o f 1936. There are unmistakable 
signs, however, that the down-swing is becoming 
cumulative (e.g. the decline o f  construction, auto 
sales, employment, freight traffic, retail sales and 
imports) and that such equilibrating forces as do 
exist have not been sufficient to offset renewed 
liquidation and withholding o f purchases.

Reports from many points in the prairie 
provinces including last year’s drought area 
indicate that soil moisture has been restored, a

situation which should go far to prevent 
repetition o f  drought on the scale o f  recent 
years.

P r i c e s .— T he price indexes continue to reflect 
a number o f  situations not directly relevant to 
ordinary cyclical movements. Iron and steel 
prices are being maintained at a high level, 
apparently as a result o f  the general demand for 
armaments and the administrative practices o f 
the industry. In sharp contrast, the index o f 
non-ferrous metals* has declined about 30% 
from the maximum, the sharpest drop ex
perienced by any group.

While the declines o f  farm prices have been 
more pronounced than those o f finished goods, 
following the usual tendency, the downward 
movement has served mainly to cancel the 
abrupt rises which took place in 1937. The 
sub-index for prices o f animal products is now 
at roughly the same level as that for fully and 
mainly manufactured goods and the index for 
field crops is slightly higher. But the apparently 
favourable position o f field crops is based upon 
an abnormal shortage o f the best grades o f 
wheat and cannot be expected to continue in 
the face o f a large out-turn this year. Prices o f 
cattle and coarse grains have already weakened 
considerably. Recent movements o f significant 
indexes are summarized in the accompanying 
table. It is probable that prices o f  other com
modities beside wheat P^P^r) are being
maintained at deceptively favourable levels by 
controlled reductions in output or sales. Subject 
to these reservations, it appears that the structure 
o f commodity prices is still favourable to the 
maintenance o f a large volume o f trade and 
employment, both domestic and foreign.

* This index excludes the two most important constituents 
from the Canadian standpoint, namely gold and nickel.
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FINANCE.

%

e8'T3 •
g-s

cO M
a *  ®
■gw®i§|GJ.S

(n

% 10 8
10 Mn

PRICES. TRADE AND PRODUO iIo N .

1926
Average

1933 Av.

1934 Av.

1936 Av.

1936 Av. 
1936 

JAN. .. 
FEB. . 
I\IAll... 
APRIL 
MAY... 
JUNE
JULY 
AUG... 
SEPT.. 
O C T ... 
NOV... 
DEC... 
1936 

JAN. .. 
FEB... 
MAR... 
APRIL 
MAY... 
JUNE
JUJ.Y 
AUG... 
SEPT. 
O C T ... 
NOV... 
DEC... 
1937 

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

68 94

86 82

94

119

74

67

JULY 
AUG... 
SEPT. 
O C T... 
NOV... 
DEC... 
1938 

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

137
142
147
136
132
129
133
135
119
106
103
104

107
107
99

253

250

274

263

299

268
209
224
937
313
271

115-5

111.5

104

91-5

255
250
243
291
302
293

299
277
260
277
298
313
289
262
313
333
330
340

323
273
319
538
277
289
272 
261
273 
291 
293 
308

105 
104
104
106
105 
104
101
103
104
105 
107 
103

244
218
237

193

195

208

221

201
200
201
209
206
204
203
206
213
215
217
218

214
215 
220 
223 
219 
221
217
217
226
226
227
230

233 
237
237
238
237
238
232
234 
237
233
235 
233

231
232

Wholesale.

C
>

0
COQ
0

%

0
s
0
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2  a
u  3
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a  p

$ Mn.

a ?
a a
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^  p

b S  

8 Mn,

_  a
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%

0 .a ^S.2
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rO 0
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mtoc
•Sd
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0

000
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P  0
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%

0)
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S'® 5 ®
S o
%

CO

0
a
a
0

0

<
%

e 7 8 9 10 1 1 l i I S 1 1 15
100 100 100 , 100 84 107 63 100 100 272
51 70 67 78 37 45 22 77 28 170
59 75-5 71.5 79 43 i 55 26 94 ' 36 193
63 73 72 79 46 1 62 26 103 , 51.5 197
70 74 74 81 53 80 39 114.5 46 208
61 74 71 79 37 44 20 98 73 182
62 74 72 79 37 48 21 101 77 180
63 74 72 79 48 59 24 93 51 187
65 74 72 79 37 38 14 98 38 185
64 73 72 79 55 63 25 104 38 188
61 73 71 79 47 53 19 100 44 186
61 73 71 79 48 58 22 104 1 58 195
62 72 72 79 49 72 31 110 1 70 197
65 72 72 79 45 66 30 102 I 52 221
66 75 73 80 53 86 46 109 54 251
65 73 73 81 56 1 85 44 113 39 214
65 73 73 81 39 1 71 21 109 24 174
66 73 73 81 41 54 25 108~ 70~ 173
66 72 72 80 42 60 29 105 44 180
65-5 72 72 80 53 73 30 105 ; 52 192
65 72 72 80 42 46 17 113 ; 39 193
65 72 72 80 59 81 40 109 i  39 190
64-5 72 72 80 58 80 37 113 ! 48 201
66 73 74 80 54 85 42 112 !  44 203
73 75 70 81 50 93 41 116

1
1 38 222

74 75 76 81 53 84 41 124 (  45 251
76 75 77 81 65 103 56 126 44 263
77 75 77 81 66 110 63 122 43 220
82 77 80 82 53 95 51 121 41 206

86 78 81 82 52 78 36 119 1 38 192
66 79 83 82 49 65 26 118 46 186
90 80 86 82 71 85 28 122 83 2l4
91 81 86 82 57 60 20 129 86 208
88 80 85 83 77 92 33 126 56 210
84 80 85 83 76 96 37 131 , 64 214
93 82 88 83 72 92 34 131 49 219
85 82 86 84 70 ; 92 31 127 64 231
86 81 85 84 70 ; 84 29 127 56 262
86 81 85 84 82 94 39 133 54 263
64 81 83 84 81 ; 101 45 134 48 235
84 80 83 84 53 73 ( 29 125 64 204

86 82 84 84 50 72 1 30 114 49 187
85 82 84 84 47 61 20 107 : 37 180
85 82 83 84 65 74 199

vised .series from April, 1937. t  Revised.

EMPLOYMENT.

% %

67 77

70 109

81 84

91 96
71 97 98 100

74 87 104 104

101
103
106
108
105
99

99
100
101
103
103
105
105
106 
109 
108 
107 
102

118
121
122
119
116
109t
n o
n o

72 ’ 111

n o
108
105

Ool

11

41

Dates o f  Series ; Cols. 4, 5, 16-18, end of month ; 1-2, 6-9, averages.
N otes on S e r ie s  :

1. —“ Investors’ Index.”  Index of current market valuation of
sliareho'ders’ equity in about 100 companies.

2. —Weighted index of yield to maturity* or call date (whichever
gives lowest) of 6 taxable federal issues maturing in not less 
than 7 years.

3. —From32 banking centres, comprising about 85% of total debits.
Excludes debits to accounts of central bank since its founding 
in April, 1955. Largely influenced by financial transactions.

4. —- Refers to operations in Canada only. Includes loans to pro-

SouRCE : Dominion Bureau of Statistics.

11
vincial and municipal governments.

11

5.—Includes governmental deposits. Excludes all deposits with 
provincial, postal and Quebec savings banks, and with 
trust companies.

6-9.—Col. 6 comprises 70 items ; col. 7, 322 items ; col. 8, 667 
items ; col. 9 comprises separate groups for food, fuel, rent, 
clothing, sundries (including services).

H 11.—Excludes most exports of both monetary and non-monetary
Id ..................................

11

It

gold ; includes gold iu small quantities only, shippedas dust, 
quartz, etc.

12.—Comprises “ animal products”  and “ vegetable products” 
groups ; includes partly and fully manufactured products in

some cases made from imported raw materials, e.g., rubber 
products.

Col. 13.—Adjusted for seasonal variation. Includes 41 weighted senes
largely representing foreign trade in i*aw materials. Tends 
to overstale amplitude of cyclical fluctuations, probably with 
an upwaril bias.

14. —Based on value of contracts awarded, deflated annually for 
changes in union rates of wages, and monthly for changes in 
prices of building materials.

15. —Revenue freight only ; excludes cars received from U.b.
connections. ,. x j  r , «16 —Index of value, comprising 13 groups adjusted for number of 
business Hays. Refers to departmeut, variety.” and chain 
sloresonly, representing chiefly urban sales. Base—A v.1930 
=  100%. Monthly series commenced January, 1929. Annual 
estimates from 1923.

17.—Includes workers on relief projects. ,  i j
19.— Establishments with over 15 employees only. Includes part- 

time workers on same basis as full-time.^ Excludes farm 
labouvevs and civil servantsi and underweights the service 
industries.
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59
60 
65
75
76 
74
65
65
77 
81 
80 
08

62
66 
74 
79* 
85 
82

87 I 90
■ 93 80 • ^

85 , 96
90 98

101
105

98
100

111 ! 101 
117 j 103 
120 ! i03 
96 1101 
75 : 97

74 ! 99 
78 100 

101 
103 
103

72 
79 
87 
97 :105

105 I 105 
109 jlC6
104 109 
100 1108 
80 jl07  
61 102

57 105
53 {108
54 l lU  
71 ‘ U4

105 I 118
128 I 119
HO 118 
144 \m 
144 ! 1?2 
132 , li9
m  116

95
96 
93 
95
98 

100
101
103 
106 
108 
105
99

98
99 
?? 
99 
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105
106 
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111 
110
104

104
103
103
106
114
119

I
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All Commodities • 9
Manufnctured goixls ... 73'6

C-auadian farm products 
Canadian field crops 

of which potatoes and 
onions, &c. 
i*yĉ  »»• »•«
harley ..............

Canadian animal pro<lucts 
i»f which all livestock

steers ..............
milk & daily prod.
eggs ..............
jH)ultry (Toronto)

Non-ferrous metals 
Lumber and timber • * *

Lvoragt* Miuoh, .July, Miiich,
•f 1936 1937 1937 1938

74-6 85-5 87-5 83-1
73-6 79-7 82-2 820
69-4 90-0 92-5 830
65-8 93-4 97-7 83-8

69-7 81-5 73-2 60-9
61-4 1163 152-8 78-3
79'2 130-6 116-3 98-2
75-3 84-2 83-9 81-7
72-5 87-6 101-6 79-2
69-3 100-1 118-6 80-6
710 77-6 75-5 89-2
67-3 52-5 62-0 59-9
641 61T 64-9 68-7
70-0 97-6 85-6 71-3
86-3 104-5 99-9 91-2
66-7 83-7 85-8 79-7
79-4 90-8 92-5 84-2

Export prices .............
ImiKirt prices ............

F o r e ig n  T r a d e .— The value o f commodity 
exports (excluding gold) continues to fall, but 
not as rapidly as in December. M ost o f  the 
dechnes have been in sales to U .S .A ., especially 
o f forest products. Sales to the U .K . and other 
Empire countries have continued to increase, 
shipments o f fully manufactured goods being 
especially well maintained.

Gold exports in January and February took 
the form o f coin rather than bulhon.

Commodity imports, which had been slow to 
revive until last spring, persisted at a level far 
above the previous year until December, when 
they fell abruptly. In January and February 
further declines brought them slightly below the 
levels o f 1937. In February, purchases from the 
U .K . and other empire countries fell more 
rapidly than those from the U .S.A . T he course 
o f import trade has thus, after a short delay, 
adjusted itself swifdy, having reflected the ex
pansion o f internal trade and income for only a 
limited period.

No significant changes in the inward and out
ward movement o f securities have been recorded.

I^ODUCTION.— The general index o f pro
duction, corrected for seasonal variation, reached 
its maximum in November and declined swiftly 
during the next three months, February being 
19-6% below November. Over the same period 
the sub-index o f mineral production declined 
9-2%, o f manufacturing 23.5% , o f  construction 
23-8%5 o f producers’ goods 15.2%  and o f 
consumers’ goods 17.8% . Newsprint output 
(in tons) for the first quarter was 25%  less than 
the year before. Exports to the United States 
(618,000 tons) were 39.6% less and to other 
countries (102,000 tons) were 1.6%  more than 
the year before. Total production o f motor 
vehicles for the first quarter was 21.5%  less 
than the year before, and in March 32,6% less.

The defects o f the composite index o f 
production, when used on a monthly basis,

[Canada
have frequently been noted. A t this time it 
should again be emphasized that as this index is 
essentially a measure o f  import and export 
volumes, its month-to-month movements reflect 
principally changes in inventories o f raw 
materials rather than in current output.

C o n s t r u c t i o n .— T he sub-index o f the 
volume o f construction, which has moved 
erratically owing largely to the timing o f 
government contracts, fell abruptiy in February. 
Construction contracts awarded in the first 
quarter were valued at $g Mn. compared with 
S15.8 M n. in the first quarter o f 1937. 
Contemplated construction for the first quarter 
was S84 M n. against 8131 Mn. in 1937 and 
S44 M n. in 1936. The seasonally adjusted 
indexes o f employment in construction have 
moved as follow s:—

END OF (MONTH FIGURES {% of 1936.)
Feb., Maximum Feb.,
1937 in 1937 1938
40-9 73-5 (Sept.) 56-2
85-4 232-4 (Hept.) 136-9
66-3 77-1 (June) 70-7
72-6 117-5 (Sept.) 98-2

Building construction ...
Hi^diway 
Railway ,,
All

Loans under the Dominion Housing Act 
continue to be made on a larger scale than 
hitherto. Railway shipments o f  capital goods 
are shown below, also the amount o f bank credit 
advanced for building purposes.

T he unevenness o f  the decline in activity 
associated primarily with the domestic market 
is shown in the record o f tonnage o f railway 
freight loaded.

PER(^ENTAGE CHANGE IN TONNAGE—1936 t« 1937.
1st. Qr. 2nd Qr. 3rd Qr. 4th Qr.

1. Miscellaneous Mfr-s.

2.
and L.C.L 

Castings, machinery
+18-8% +10-6% +21-1% 4- 6-9%

and boilers +38-8 -I-76-2 +42-0 -I-32-6
3. Agricultural imple

ments & vehicles 
other than autos -b 9-2 -b21-9 +59-8 -f72-7

4. Cement, brick, stone,
lime & plaster ... +17-0 -f27-5 -t-27-2 -f-36-1

6. Funiiture .............. +45-3 -b25-6 -f-14-5 — IO\f

Carloadings o f miscellaneous, manufactured, 
and L .C .L . freight, a more up-to-date but less 
precise measure, were 334,000 cars for the first 
fourteen weeks o f 1938, compared with 339,000 
for 1937 and 290,000 for 1936. For the most 
recent five weeks they were 2.9%  less than a 
year earlier.

The dollar value o f business (bank debits) 
outside financial centres, which fell below 1936 
in September and October but recovered ap
preciably in November and December, again 
fell behind the previous year in January and 
February. Two-thirds o f the decline in February 
occurred in Vancouver (where purely financial 
transactions are appreciable) and most o f the
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remaining decline took place in the prairie 
provinces.

Employment.— The combined index (%  of 
1926) after seasonal adjustment, reached a 
maximum (119.8) at the end o f October. M ove
ments o f this index and its chief constituents 
since October have been as follows (end of 
m onth):

1937 1938

('ombiued iudex 
Manufacturing 
^lining 
Construction 
Loggi 
'trade
Transportation

¥  ^ 4

fiy

Feb. Oct. Nov. Dec. •Ian. Feb.
107 120 119 118 115 112
110 118 118 116 115 113
148 154 156 154 155 157
73 115 111 107 97 98

156 247 245 223 200 171
130 135 132 134 131 130
85 83 81 85 84 84

Slackening was most pronounced in logging 
and construction and in the sub-groups for iron 
and steel and rubber products. The strong 
upward trend in mining is still apparent. The 
general decline o f the combined index was much 
sharper than in the winter o f 1929-1930 but less 
severe than in that o f 1920-21.

Reductions in some industries are obscured 
where unemployment takes the form o f part- 
time work instead o f lay-offs. As no index o f 
payrolls is compiled, it is impossible to arrive at 
the actual results in terms o f reduced urban 
purchasing power.

Retail Sales (excluding motor vehicles) 
have now fallen to the levels o f a year ago, or 
slightly below, but have not yet shown the 
abrupt declines experienced in the United States. 
February sales were somewhat better than 
January, relative to 1936, in country general 
stores as well as in chain and department stores. 
January and February sales o f all motor vehicles 
were 10%  and 35%  less than in January and 
February 1937.

Wholesale trade in December was 1.5%  
below 1937; in January it was 2.6% below and 
in February 2.8%  below. Wholesalers’ in
ventories were 6.9% above the previous year in 
December, 2 .1%  above in January and 0.4% 
below in February.

F inance.— The principal change in the 
domestic financial situation, apart from the 
renewed drop o f stock prices, has been the con
tinued decline o f treasury bill rates to the 
lowest yield on record, three months’ bills 
having been sold on April 15th to yield 0.503%. 
Since November the Bank o f Canada has 
reduced its security holdings appreciably, 
thereby lowering the cash ratio o f the commer
cial banks (notwithstanding the decline of 
deposits recorded in col. 5) from 11.4%  for 
November to 10.5% in February. The decline

o f loans (col. 4) arises almost wholly from the 
contraction o f call loans.

The annual analysis o f loans o f the chartered 
banks as o f October 31st, is as follows :

1. Provincial .and municiiml govem-
ments and school districts

2. Agriculture—
(a) Farmers’ loans, cattle loans,

fruit raisers’ .............
(b) Loans to grain dealers, grain

exporters and seed mer
chants ........................

1936
Mu.S

1937
Mn. S

106-7 121-6

54-0 57-5

64-5

3. Financial—
118-5

30-8
88-3

(a) Call loans, &c., to brokers and
bond dealers .............

(b) Loans to ti-ust, loan, moi*t-
gage, investment and in
surance companies and 
other financial institutions

97-4 73-5

73-8
(e) Loans to individuals against 

approved stocks and bonds
69-0

not otherwise classified ... 111"5

4. Merchandising,wholesale and retail 
6. JIanufacturers of and dealers in 

lumber, pulpwood and ])roducts 
thereof ...................................

6. Other manufacturing ..............
7. Mining, fishing (including i>acking

and curing) ........................
8. Public utilities (including trans

port, &c. ... ... ... ...
9. Loans to building contractors and

others for building purposes 
10. Other l o a n s ...................................

282-7
115-9

142-8
285-3
129-6

64-9
130-0

62-9
156-5

15-1 13-8

11-9
23-7
67-6

33-6
77-9

933-5 980-6

Changes in significant annual indexes of 
wages have been as follows (cf. Supplement 
M ay 7, 1937, p. 157):
WAGE RATES. % of 1913.

Logging and sawmilling ... 
Steam railways ..............

ANNUAL WAGES. % of 1914. 
Farm labour, male, cash 

only ........................

1926 1929 1933 1936 1937
181 186 122 166 188
186 204 180 184 196

248 241 104 133 145

The preliminary estimate o f the balance o f 
international payments for 1937, prepared by the 
Internal Trade Branch o f the Dominion Bureau 
o f Statistics, is as foUows (c f letter o f May 7, 
I937> P- 158):

EXPORTS or CR. 
1936

IMPORTS or DR.

Mn. S
1. Commodity expoHs &

imjmrts ... ... 954
2. Gold exports & imports* 127
3. Freight receipts & jMiy-

monts .................  50
4. Tourist receipts k  pay

ments .............. 250
5. Interc.st& dividentl re

ceipts & i>ayments 80
6. Misc. receipts & j)ay-

ments   20

1937 
Mu. S

1936 
Mn. S

1937 
Mn. S

1010
145

627
1

798

90 68 116

290 85 120

78 330 325

24 47 61

Total credits k  debits 1481 
7. Cai>ital movements & 

errors & (tmissions

1637 1163 1420

318t 2171-

1637 1481 16371481
*  Includes earmarked gold.
•t Statistics o f  capital m ovem ents, collected tlirectly but m>t

necessarily covering all movements, indiosvte a net outflow «»f 
capital funds of §208 3In. in 1937 and $227 3In. in 1936.
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E X E C U T IV E  C O M M IT T E E .

M r. a . M . Carr-Saunder8 {Chairman) - - - - London School of Economics.

Sir W . H. B everidge, K.C.B. - - - - University of Oxford.

Professor A . L. B owley, Sc.D., F.B.A. -  - -  London School of Economics.

M r, J. M. K bvnbs, C 3 . 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 London School of 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. Bowlby {Ediier) - - - - - -  London School of Economics.

M r. C. G. Clark - - -  - -  - -  - -  - -  Economics Department of University of Cambridge,
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1932 1933 1 1934 1935 1936 1937 1938

Index of Price of Industrial Shares, see Table p. 217, col. i.
Board of Trade Index— Total excluding Foods, see Table p. 219, col. 5.
Value of Exported Manufactures (★  normal seasonal variation removed), see Table p. 223, col. 17
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months* Bill Rate, 

see Table p. 217, cols. 5, 6,

EVENTS OF THE MONTH
April 23rd. to M ay 21st., 1938.

Mon. April 25th. U.K.

Tues. „ 26th. U,K.

Mon. May 2nd. France

Tues. „ 3rd. Italy

Thurs. „ 5th. France

Thurs. „ I2th. France

Fri. „ 13th. U .K.

U .S.A.

Mon. yy i6th. France

Agreement signed in London between United Kingdom and Eire,

Budget address in Commons. Income Tax raised to 5/6.

Decree laws issued for the restoration o f the public finances

Herr Hitler visits Sig. Mussolini.

Upper limit for franc-sterhng rate o f exchange fixed at 178.90

Bank rate reduced from 3% to 2 j% .

Duty o f 33^% on pig iron imports reimposed.

House o f Representatives passes Relief and Recovery Bill

Issue o f National Defence Loan o f £28 Mn.
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TH E GEN ERAL BUSINESS PO SITIO N
U N ITED  K IN G D O M .*

19th Mayy 1938.
There has been very little change in 

tendency during the past month. The 
percentage unemployed^ to judge from the 
statistics of April t̂ĥ  is nearly stationary, 
while in years of improving trade it dimin
ishes till the early summer. Compared 
with last year there was a considerable 
increase in the number “  temporarily 
stopped.”  Home output of iron and steel 
has again diminished. Generally it appears 
that the diminution of activity in produc
tion for the home market is being slowed 
down by the expansion of armaments, and 
there need be no immediate fear of a 
serious increase of unemployment. Whole
sale prices of some important commodities 
have again fallen, but the general down
ward movement is slow.

There is little activity in investment. 
The stock-market is rather stagnant and 
our index of prices of securities is back at 
the level of four years ago, though it is 
still above the minimum of March.

Owing to the occurrence of Easter in
1 March in 1937 it is

dimcult to interpret the trade statistics.
When we take the two months together we 
find th^ between 1937 and 1938 there is 
little difference in value or volume of im
ports, and that the importation of materials 
is still considerable. Exports on the other 
hand are about 5% more in price and some 
10 ^ less in volume than they were last

has been little change since 
the beginning of the year. But the foreign 
balances of South American and other 
countries producing basic goods are falling, 
and unless the world demand for their pro
duction revives, their purchases of British 
exports are not likely to remain as large 
as during recent months. Whether there 
will be such a revival in demand and in 
prices depends largely on the United 
States; i f  settlement and recovery there 
aie postponed much longer, further serious 
reduction of foreign trade is to be feared.

ANALYSIS R E C E N T  M OVEM ENTS.
U N ITED  KIN GDOM .

FIN AN CE.— Bank of England.— T he Bank
o f England return o f M ay n t h  showed clear 
^gns o f the effects o f the reflux o f capital to 
France, which began immediately upon the new 
depreciation and stabilisation o f the franc on 
May 5th. As compared with the return for 
May 4th, the Note Circulation showed a non- 
s^sonal drop o f over £8 M n., reflecting the 
dishoarding o f foreign-held notes. The con- 
^quent expansion in the note reserve o f the 
Banking Department was however more than 
offset by a fall o f £12 Mn. in its holding o f 
Oovermnent Securities, and total deposits fell 
trom £164 Mn. to £160 Mn. A t the same time 
Lrovernment Deposits rose by nearly £26 Mn.
to £36.6 M n., so that Bankers’ Deposits 
declined by £29.5 Mn. to under £88 M n.— the 
nrst time they have been below £100 Mn. this

year. The rise in Government Deposits was 
presumably due to the deposit by the Exchange 
Equalisation Fund o f part o f  the sterling pro
ceeds o f  its sales o f gold. It is at first sight 
surprising that in these circumstances the Bank 
o f England should have sold government securi
ties, but it is suggested that these securities, in 
one form or another, were bought by the 
Exchange Fund, and that i f  they had not been 
sold by the Bank the rise in Government 
Deposits would have been correspondingly 
greater. The return o f M ay i8th shows a fall 
m Government Deposits to £28.5 M n., and a 
rise in Bankers’ Deposits to £93.2 Mn. Sub
sequent returns are likely to show a continu
ation o f this tendency o f Bankers’ Deposits to
return to the high levels customary in recent 
months.

A  report on the general business position abroad appears on the jth  o f each month in the Supplement to the B u l l e t in .
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C learing Banks.— The continued high level 
o f Bankers’ Deposits at the Bank o f England was 
reflected in April in a further rise o f nearly 
£2 Mn. in the average cash reserves o f the nine 
London clearing banks to £234.9 Mn., or £16 
Mn. more than in April, 1937. O f the other 
assets. Discounts showed a rise o f nearly £10 
Mn. to £243.4 ^* '̂5 while Investments showed 
only a small increase o f £3.7 Mn., to £593-8 
Mn. Other items showed very little change, 
and Deposits were about £13 Mn. higher on 
the month at £2,153 M n., with the ratio of 
Cash to Deposits unchanged at the high level 
o f 10.9%. The interesting point to observe is 
that, despite the high level o f their cash reserves 
and the difficulty o f finding any other use for 
their spare money, the banks have hitherto 
shown little inclination to allow any appreciable 
expansion o f their holdings o f Securities.

Town Clearings were appreciably lower in 
April than in March, whereas April normally 
shows a slight seasonal expansion, while Country 
Clearings showed less than the normal seasonal 
expansion. Provincial Clearings declined by 
about the usual amount. Town and Provincial 
Clearings are substantially, and Country Clear
ings slighdy, below the level o f a year ago. O f 
the eleven provincial centres, three (Newcastle, 
Leeds and Sheffield) show slightly higher daily 
averages than in April, 1937) one (Nottingham) 
is unchanged, and the others all show declines, 
which are particularly heavy in Liverpool, 
Bradford and Manchester. Apart from an 
improvement in Leeds, the movements are 
similar to those shown in recent months.

Security Prices.— Prices o f industrial
securities were maintained until the end o f 
April, but during May there has been a renewed 
decline, though our mid-month index is still 
above the level o f March. Prices o f fixed 
interest securities are also slighdy lower. Our 
crude index o f foreign bond prices shows a small 
recovery o f one point, mainly in consequence of 
an improvement in certain South American 
bonds. Short money rates remain very low.

N ew C apital Issues.— New Capital Issues 
on home account were again smdl in April, 
while issues on overseas account remained 
insignificant. The total for the year to date is 
now only slightly above ± e  1934 level.

G overnment F inance.— For the four weeks 
ending May 14th the Ordinary Revenue o f the 
Government totalled £43-5 M n., as against 
£42.0 Mn. in the corresponding period o f 1937. 
The increase is accidental, for the period 
included heavy excise payments which in 1937

were made in the first half of April. These more 
than offset the fall o f £2.8 Mn. in Estate Duty. 
O f the other principal sources o f revenue. Surtax 
showed some rise, but this was largely offset by 
falls in receipts from Income Tax and Customs. 
Expenditure, at £69.4 Mn., was £9.6 Mn. higher 
than a year ago in consequence o f a rise of 
nearly £10 Mn. in the cost of the Supply 
Services. The deficit for the month was thus 
£25.9 Mn., as against £17.7 Mn. last year. This 
increased deficit is reflected in the total of the 
floating debt, which has risen by £28 Mn. from 
£859 Mn, on April i6th to £887 Mn. on May 
14th. O f the increase, £19 Mn. occurred in 
Treasury Bills, which rose from £829 Mn. to 
£848 Mn. The expansion in the Treasury Bill 
total was entirely due to the rise in bills issued 
by tender, which rose by £48 Mn. to £570 Mn., 
while bills issued through the ‘ tap ’ fell by £29 
Mn. to £278 Mn. The decline in ‘ tap ’ bills 
up to May 7th is easily explicable in view of the 
continued weakness o f the franc until May 5th. 
That the figures for the last week show no signs 
o f increased holdings by the British Exchange 
Fund is more surprising. It seems likely that 
the Exchange Fund has hitherto used the sterling 
proceeds o f its sales o f gold, which may on 
balance amount to £60 Mn. or more, pardy 
to increase its balances at the Bank o f Eng
land, partly to buy bills or other securities 
from the Bank, and partly to buy bills in the 
market or by tender. I f  this is so, the effects 
o f its sales o f gold upon its holdings o f ‘ tap ’ 
bills will appear only gradually as its bank balance 
is depleted and as ffie ‘  tender ’ bills it has bought 
mature and are renewed as ‘ tap ’ bills.

-T h e  chief event ofF oreign Exchanges.- 
the past month has been the further depreciation 
and stabilisation o f the French franc. After its 
sudden decline to nearly 166 on April 23rd the 
franc recovered and remained in the neighbour
hood o f 162-163 until May 2nd. Thereafter a 
new and sharp decline took place on rumours of 
a change in government policy, which were 
confirmed on May 5th, when a new minimum 
value o f the franc was fixed at 178.90 to the £. 
There ensued during the next few days an 
extremely heavy demand for francs, satisfied by 
sales o f francs by the French fund at slowly 
rising prices. By May loth the rate had been 
allowed to fall to about ly y f, at about which 
level it has since been maintained. After the 
first few days the demand for francs slackened, 
pending further revelations of the government’s 
economic programme, but lowest estimates o f 
the sterling value o f the gold acquired by the 
French fund are in the neighbourhood o f £100
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ĴtdP̂ rfineounceon

a T w e rApril were ^
f  5  the total of

came from S.
^3 Mn. &om f
tire  also s m f c  B  
were U .S A  ( f 4-̂  ‘'to . 
Norway U i-S ‘"o -)  '

No reflection o f the 
France showed itself in tl 
the first half o f May. Ii 
heavy, while exports were 
May 2nd and .May i6th tl 
£11.1 Mn., of which / 
S. Afiica, £3.4 aMn. from 
from Belgium. Exports 
f i .s  Mn., mainlv to Hoi

January
March

agrees

further

uormallv

u

^ e d

^^hmat(

^ r t s

IN:

K



r
/

■

of Eng-
secundes 
Us in the 
ie effects 
of‘ tap’ 

ik balance 
)ught

iirtber

I

I n  tI

I

I
!

!

i
h

t
r

-• -  r *

>1

u

M n., o f which the greater part is believed to 
have come from the British Exchange Fund.

One effect o f the French depreciation was to 
weaken the currencies o f Belgium and Holland 
in terms o f sterling; the central banks o f 
these countries have been obliged to sell appre
ciable quantities o f gold and foreign exchange 
to support their exchanges. Meanwhile, sterling 
has weakened in terms o f  dollars from 4.99! on 
May 4th to 4.961% on M ay 21st. The price o f 
gold in London has risen correspondingly from 
139s. 6d. per fine oxmce on M ay 4th to 140s. i|d . 
on May 21st.

G o l d  M ovements.— Imports o f gold in 
April were lower than in March, though 
the total was swelled by heavy imports from 
Russia. O f the total o f £20.6 M n., £6.3 M n. 
came from S. Africa, £6.2 Mn. from Russia, and 
£3 Mn. from Belgium. Exports, at £9.9 M n., 
were also smaller. The principal destinations 
were U .S.A. (£4.6 M n.), Sweden (£2.0 M n.), 
Norway (£1.3 Mn.) and Holland (£1.2 Mn.)

No reflection o f the return o f capital to 
France showed itself in the gold movements o f 
the first half o f May. Imports remained fairly 
heavy, while exports were very small. Between 
May 2nd and May i6th the total o f imports was 
£ 11 .1 Mn., o f which £3.6 M n. came from 
S. Africa, £3.4 Mn. from Russia, and £2.4 Mn. 
from Belgium. Exports amounted to only 
£1,5 Mn., mainly to Holland and Switzerland.

PRICES A N D  W A G ES.—T he Board o f 
Trade Index o f Wholesale Prices fell again in 
April, so that for all items the aggregate fall is 
4%  since January and 5^% since April last year. 
The fall from March to April was principally in 
cereals, coal, non-ferrous metals and cotton. 
The Statist index agrees on the whole during 
the last two months, but shows a fall o f 10% 
over the twelve months.

There was a further reduction in the prices 
o f lead, tin and cotton in the early part o f May.

Retail prices o f food rose about 1%  during 
April, whereas normally they fall by that amount. 
The increase in tea prices had not taken effect 
by April 30th, and in consequence o f the 
drought in Northern Europe increases o f prices 
in dairy produce and especially in potatoes may 
be expected.

There have been no changes in wage rates 
that affect our index.

TRA D E A N D  O U T P U T .—T he Board of 
Trade’s estimate of the volume and average prices 
o f imports and exports during the last nine 
quarters is shown in the following tables. In

the table o f imports, manufactures are divided 
into groups A  and B as on page 202. As nearly 
as possible the two groups contain respectively 
articles which undergo further processes and 
finished goods. T he indices o f volume and o f 
price are obtained by revaluing all items at the 
average 1935 values o f similar goods.

RETAINED LMROUTS. 
'̂aluo, £i\In.

H == Iinlex of Volume (1935 Quarterly Averag(*=100)
V. == Index of Price (1935 Average values=100)

1936 1937 1938
Qrs. 1 2 3 4 1 2 3 4 1
Food, &c.-
A. 85-6 88-0 88-0 108-3 94-5 98-4 100-4 125-9 103-1
B. 985 99 8 97 0 114 4 97 2 98 5 97-6 120 3 100 3
C. 101-7 1030 1057 110-6 113-5 116-6 1201 122-2 1200
Materials-
A. 51-8 50 2 51-7 61-3 61-7 67-9 72-2 76-7 64 4
B. 108 2 106 3 107 8 121 6 114-7 113 3 117 1 138 6 120 9
V. 104-5 103-1 104 8 1101 117-5 130-8 134-6 1210 116 3
^Manufactures. G roup.A—
A. 24 0 24-4 27-6 27-8 27-7 36-6 37-5 38-4 33-8
B. 102 300 115 111 98 6 121 122 130 114
C\ 105 108 107 111 125 134 136 131 131
Manufactures. Group B—
A. 21-7 22-2 23-8 25-3 25-7 279 28-2 28-5 26-7
B. 107 5 112 U7 130 133 139 5 138 139 134
( ’ . 99-5 98 100-5 96 95-5 99 101 101 98-5
Total Retained Imj)orts
A. 184-3 186-0 192-1 224-7 210-7 232-1 239-7 271-4 229-4
B. 102 6 102'9 1044 118-1 106 0 110 5 110 6 128 6 111 4
0. 102-7 103 1 105-0 108-6 113-5 119-9 123-7 120 4 1176

It is necessary to compare corresponding 
quarters in different years and not different 
quarters in the same year owing to the seasonal 
distribution o f imports. There is normally a 
heavy rise o f food imports in the fourth quarter 
and o f imports o f materials in the fourth and first 
quarters. T h e following table shows the move
ment o f imports o f materials.

RETAINED IJITOKTS OF MATERIALS.
Index of Vohune-1935-36 Six-:Monthly Volume =  H 
Index of Price—1935 Average Values =  100

October to March
1935*36 1936-37 1937-38

Cotton—
Declaimed Value, £3ln. 
Index of Volume ... 
Index of Price

... 24-6 
100 
99

27-9
104

... 108

24-1
113-5

85

W o o l-
Declared Value, £Mn. 
Index of Volume ... 
Index of Price

... 17-0 
100 
112

20-7
98

139

16-5
84

129*5

Other—
Declared Value, £Mn. 
Index of Volume ... 
Index of Price

... 63-9 
100 
102

74-3
... 108 
... 109"5

100 4 
124 
129

T he trend o f retained imports has been 
upward during the last two years, both in 
volume and in price. Food imports have 
shown no striking changes, but have steadily 
increased, and in the first quarter o f I93  ̂ they 
were well above the level o f the first quarter o f 
1937. The movements o f imports o f materials
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A. TO TAL IMPORTS OF R A W  MATERIALS— REVALUED A T 1935 AVERAGE PRICES.f

WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

Pig-iron, &c.
Copper, tin , lead, 2inc
Yarns ...............
Leather « « •

M inerals <^non-metais'' 
Iron Ore
N on-Ferrous M etals 
Wood
Oil Seeds, &c.
Hides
Paper M aterials 
Textiles (other than 

Cotton and Wool)
Cotton ...............
Wool

All above groups, and 
Miscellaneous

Excl. cotton and wool 
Total Im ports

1

2
1935

3 4
1
: -5 •5 •6

5-0 4 6 5 1
•1 •1 •2

1-9 20 2 0

i ’9 10 11
i 1-3 1-3 1-2

2-9 30 3-3
7-5 12-8 10-2
6-4 5-7 6 6
3-4 3-3 4-2
2-6 2 ? 3T

2-4 1-7 30
7'5 5-8 15-2

12-4 5-2 80

. 56-8 52-5 66-5

1936 1937

36-9 41-5 43-3

•9 1-0 1-3 •8
4-8 5-4 47 50

•1 •1 •2 •2
1-8 2-2 21 21

■9 1-1 12 1-2
21 2-2 1*9 1-6
3-3 3-0 3-4 3-2
5-8 8'4 15-1 121
7-0 7-1 5-9 61
4-3 4-3 4-2 4-8
2-7 3-0 3-0 3-3
38 2-6 2 4 3-7

108 10-5 9-9 13-5
130 11-7 4-7 9-3

63-9 64-3 62 9 701

40-1 42-1 48-3 47-3

4-8
13-2
10-8

2-9
10-3
10-9

66 8 68-3 66-9 76 1 67 1

42-8 47 1 54-8 51-8 44-9

B. EXPORTS OF U.K. M ANUFACTURES— REVALUED A T  1935 AVERAGE PRICES. £Mn.

Earthenware 
Iron & Steel 
Non-Ferrous Metals 
Cutlery
Electrical Goods 
Machinery ... 
Cotton 
Wool
O ther Textiles
Apparel* 

HiemicalC
Oils...
Leather
Paper
Miscell.

* *

• •

•  I •

Total

2
1935

3 4 1 2
1936

5 4 1 2
2-1 2-2 22 1-9 2-1 2-3 2-3 21 2-59*3 8-9 9-6 8 1 8-6 8-8 9-5 102 10-93-4 36 3-6 3-2 2-8 30 2-8 3-3 312-0 2-0 2-2 1-9 1-9 20 2T 2-0 2-£2-2 2-4 2-8 23 2-3 2-4 2-8 2-5 2-99-8 9-7 10-4 9-9 9 4 10-1 10-2 10-2 11-314-2 147 15-0 15-6 136 15-3 15-5 15-7 15-86'2 8-2 7-7 8-2 6-6 8-5 7-6 8-3 7-34'3 4-0 4-4 4-6 4-2 4 8 5T 5-3 5-52-4 30 3-0 31 2-4 3-2 2-9 3-2 2-65*2 50 5-8 5-2 5-2 5-3 5-8 8-1 6-611 1-2 1-2 1-2 12 1-2 1-2 1-4 1-4•9 •9 10 TO 10 •9 1-0 11 1-2
1-6 1-6 1-8 1-6 1-6 1-7 1-9 1-8 21

14-5 14-3 15 0 143 15-7 16-3 18-5 170 18-0
79-2 81-7 85-7 82 1 786 85-8 89-2 1 90-2 93'7

1937

93-4 92 2 83-8

* Including footwear. t  Based upon estim ates published in the Board of Trade Journal.
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,GE PRICES. £Mn.+

1937
3 ♦

have been more erratic. Their price peak was 
reached in the middle of 19373 while the 
volume peak was reached late in that year. In 
the first quarter of 1938 prices had fallen below 
the level o f the first quarter of 1937. Within 
the materials group the movements o f cotton 
and wool are stril^ngly dissimilar. Over the 
last three seasons cotton imports have risen in 
volume but fallen in price, while wool imports 
have risen in price and fallen in volume. 
Among manufactures, Group A has risen 
steadily in volume and price. Group B has 
risen only in volume, its average price being 
very stable over the last two years.

Similar calculations for exports of U.K. 
produce show a dissimilar timing between the 
rise in price and the rise in volume. Volumes 
reached a high level in the spring o f 1937, at 
which they were maintained during the rest of 
the year. In the first quarter of 1938, how
ever, volume fell well below the level o f the 
first quarter of 1937, and was only slighdy above 
that of the first quarter of 1936. Prices did not 
rise substantially until the second half o f 1937. 
In the first quarter of 1938 they were higher 
than at any time for many years.

EX PO RTS OF U .K . PRO D U CE.
A =  D eclared Value, £M n,
B =  Index of Volume (1935 Q uarterly  Average =  100)
C =  Index of Px’ice (1935 Average Values =  100 )

1936

Food, etc.
A. 8-2
B. 103 3

1937
I

8-8 10 8 I 9 0 9*2
1091 131'9 1102 1115

C. 1006 100-3 1017 104-1 103'7 104-0

9-8 10-8
117 2 130 1 
105-5 105-0

8-6 
106'9 
101-7

M aterials. Coal—
A. 6-6 7-0 7.8 7-8
B. 80 2 86'6 96 6 93 3
C. 104-b 102-4 104 0 1065

M aterials. Total—
A. 12-3 12-0 12-8 14-2
B. 89 0 87 0 92 6 100 7
C. 104-5 104-2 104-8 1069

M anufactures—
A. 82-8 79 1 87-7 9T1
B. 99 9 96-6 104 4 1086
C. 100-8 100-7 102-2 1022

Total Exports—
A. 106-1 101-8 112-2 120-5
B. 984  94'6 102 9 110 0
C. 101-2 101-1 102-4 102-9

7-5 9-2 10-8 10-2
85 3 100-8 114 9 103 7 

110-8 115-5 119-4 124-6

8-8
8 4 4

132-6

15-3 16-8 16-6 16-0
100-2 1044 101 4 99 0
115-3 121-5 124-2 122 3

93-8 101-3 105-3 104 5 
109'7 113 9 113 7 112 2 
104 0 103-1 112-7 113-3

13-9
86-7

122-5

95-8
101-9
114-4

121-1 130-1 134-4 135-9 
108  2  1 1 2 0  1 1 1 -6  1 1 2 -8  
105-2 109-2 113 1 113-2

120-9 
99 7 

113-9

The rise in price was greatest in materials 
and least in foods. The volume o f exports of 
materials fell sharply in the first quarter of 1938, 
mainly owing to a fall in the volume of coal 
exports, the price of which rose substantially. 
Among manufactures, cotton and woollen 
goods show a decline in volume which was 
especially severe in the first quarter of 1938. 
The price of wool manufactures also declined

substantially, but that of cotton manufactures 
rose.

EX PO R TS OF U .K . MANUFAO'l'UKE.S.
F irs t Q uarter— 1935 1936 1937

Ct>tton M anufactures—
Index of Volume ... lOO 97 97
Index of P r i c e ...............  100 102 10?-5

1938

76 6 
116

Wool M anufactures— 
Index of Volume' 
Index of Price »  i •

100
100

09
101-5

101
108

Exports of cotton manufactures thus show very 
different movements from imports of raw cotton. 
Exports have slumped in volume but risen in 
price while imports have fallen in price and 
risen in volume. Both imports and exports of 
wool have fallen in volume, and risen in price; 
exports have risen steadily in price but imports 
have fallen in price as compared with last year.

The table on page 204, o f the geographical 
distribution of exports of U.K. produce in the 
first quarters o f 1937 and 1938, shows a heavy 
fall over the year in the value of goods sent to 
the United States (-4 5 % ) and to France and 
Belgium ( — 25%). There was an increase of
20% in exports to Australia and New Zealand. 
Other changes were unimportant. Exports of 
tin to the United States fell from £498,000 in 
the first quarter of 1937 to £5,000 in 1938. 
Machinery fell from £302,000 to £245,000. 
Cotton piece-goods fell from £223,000 to 
£150,000. Woollen and worsted yarns and 
manufactures fell from £502,000 to £312,000.

The total values of Imports and of Exports 
were considerably lower in April than in March 
this year. The reduction took place in many 
groups and is partly due to the occurrence of 
Easter. Comparison with 1937 is difficult since 
Easter fell in March that year. I f  we merge 
the two months we have the following compara
tive figures.

Food, &c. 
Matei’ials 
M anufactures

N et Im ports 
March and A pril—1937 1938

£Mii.
... 66 67
... 43 40
... 42 40

»  •  4

♦  I »

«  %  •

B ritish  Exports 
1937 1938

£M n.
6 5

11 9
68 63

Total, (inch misc.) 152 148 86 79

Among imported materials there is a fall in 
cotton, wool, seeds, and timber, and an increase 
in rubber, non-ferrous metals and the mis
cellaneous group.

Among exports of manufactures the decreased 
value is accounted for by textiles and apparel; 
the remaining goods were valued at about £45 
Mn. in both years, an increase in machinery &c. 
and vehicles balancing some fall in non-ferrous 
metals, chemicals and miscellaneous groups.
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Value of Exports of the Produce and Manufactures of the United
Qrs

Co u n tr ies  and E egions

TO WHICH CONSIGNED.

AMOUNT. £Mn.

1924 1937 1938

1 s t  Qr.

P erc en ta g e  of To ta l .

1924 1937 1938

1st Qr.

t  •

R ussia  (Soviet U nion)
P’in lan d , E s to n ia , L a tv ia , L ith u a n ia  
G erm any
P o la n d .................
A ustria , H ungary  
Czecho.Slovakia 
B elgium , E raiice
I ta ly  .................
N orw ay, Sw eden, D e n m a rk ...
H o lland  ..............................
S w itzerland , S p a in , P o rtu g a l 
Greece, B alkans, Turkey 
E uropean  Is lan d s

♦  f t

«  t  •

T otal E urope ... 61-46 38-34

E g y p t and  Soudan
A lg e r ia .................
R est of N o rth  Africa 
E a s t  Africa 
W est Africa 
S ou th  Africa

#  ♦  •

♦  t •  • 4  t  « •  %

«  t  »

2-09
•22
•23

1-38
4-02

10-64

T otal Africa 4  0 0  9  9 1 8 1 0 18-57

1-32 i ■ 2 •4
2 1 3 ■8 1-55
5-29 , •3 4-4
1-22 5-5 10

•52 ■4 •551

•64 •2 •55
6-46 9-0 7-6
1-57 1

f
2-4 •65

8-83 4-85 1 8-0
3-24 3-4 3-05
2-63 3 45 2 0 5
2-12 20 1-35
2-17 1-2 2-0

38-14 33-7 33-1

2-21
1a

2-3 1-8 1
■28 , •3 •2
•19 •3 •2

1-76 •9 1-2
2-49 , 1-7 3-45

11-68 i 4-5 9-2

1 18-611 r
9-9 1605

32-95

t  •  •

♦  •

A siatic T urkey , S yria , P ersia , e tc__
B ritish  I n d i a .................
Ceylon, S tra its , Borneo 
F re n ch , P o rtuguese , D u tch  E a s t Ind ies, e tc ., and 

S iam
C hina an d  H ong Kong ...........................................
J a p a n  and  K orea 
Pacific Is la n d s ...

2- 55 
22-59

3 1 9
3- 10

2-84
9-89
4-05
1-37

4  ♦  • 4  4

T otal Asia

A ustralia . New Zealand «  • •  ft •

7-36
7-56

•40

1605

. 46-75 20-43 21-40
1

i 25-61 17-65 18-5

. 1 8 8 8 1 12*79 15-291 1 10-3 11-05 15-2

C anada and  N ew foundland , etc. 
U n ited  S ta te s  ... 4  • ♦  4  » »  •  4

6-98
13-95

T otal N o rth  Am erica ... •  4  4

Mexico, W est In d ies , C en tra l and  E q uato ria l 
Am erica 

B razil ...
P eru , Chile ................
A rgentine, U ruguay , etc.

5-50
8-95

20-93

5-55
4-96

14-45 10-51

3-8
7-7

4-75
7-75

11-5 12-5

4  4  4

*  •  4

Total C entral and  South  Am erica ...

Total  (excluding Eire) 4  4  4

E ire 4 * 4

9 0 5

4-20 4-18 4-22 2-3 3-6

1

3-65

2-64 1-43 1-36 1-4 1-25 1 1 5
1-95 •72 -66 1-1 ■ 6 •55
7-61 4-84 5-62 4-2 4-2 4-85

16-40 11-17 11-86 9 0 9-65 10-25

182-53 115-37 115-81 100-0 1000 1000
10-80 5-35 5 0 6 5-9 4-6 4-35

As values are given to two decimal places only, the totals are not always identical with the sum of the items,

9  ^  •

/

/

Value ol
,f article* cttp

1ft

■

0.S.i. ...

li

4(

Xtf Eire

2 '
To Eire

WBOhOHTlllOMlBE-
S. Afti» -  .........
Britisb Indu •• -
AustrslU ....... -
SewZciliud .......
British W. Indies 
0ti»r British Ooinitries...
Denmark.................
In n .................BraiiUndAr̂ utine ... 
Utter Fiireisu t'oantries

1

To Eire

4 4 «

UALVA.V1SED SHEETS. 
British W. Afrie*
S. Africa ...
British India 
Attstr-Iii ...
Nev Zealand

i  f t#

4 % 4

OthMBritkhtatries: :
Foreifn Countries IK

To Eire
4 4 l #  •  4

' " S f  ' “ ns

ZetlandUnada 4 4 4

♦  4 4

« % 4

Japan
«  »  »

^ 4 4
4 4 «

^ a a t i n e  * "  

‘̂“er For-- ’

« # 4

"«»Couutrie;-

ooTifj
8«.U 

B-S.A ••• . .

‘̂ter Pore's
79

4 4 i

'Vie*

lo

U71

®t«igD p"' "  c 138

Eit,
: ?76o

\  ^

tc
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EXPORTS OF MANUFACTURES
Value o f  chief articles exported in the 1st Q rs. o f  1937  &. 1938  to the principal countries concerned.

E A R T H E X W A R E .
S. A frica ...............
A ustra lia  ...
Canada 
O ther B ritish  C oun tries...

ft 4

A r g e n t in e ............................
U tlier Foreiffn C ountries

4  % #

4  » #

To E ire  ..............

C EM EN T.
B ritish  W . A frica..............
B ritish  In d ia  ..............
B ritish  M alaya ..............
B ritish  W. In d ie s ..............
O ther Hriti.sh C*iuntries.. 
O ther Foreign C ountries

'I’o E ire  ...............

\V KO U 0 1 11' IR O N T  UI i E S , 
S. A frica
B ritish  In d ia  ..............
A ustra lia  ............................
New Zealand ...............
B ritish  W . Indies 
O ther B ritish  C ountries... 
Deinnarlc 
Iran  ...
Brazil and  A rgentine 
O tlier Foreign (,’oun tries

% « «

4  « •

To E ire •  4  »

G A LV A N ISED  S H E E T S . 
B ritish  W. A frica
S. .-ifrica ............................
B ritish  Ind ia  ...............
A u s t r . d i a ............................
New Z ealand ................
O ther B ritish  C ountries... 
Foreign C ountries « 4  •

To E ire •  4  #

PL A T E S AND S H E E T S  
(Tinned).

A ustralia 
New Zealanil 
Canada
B ritish  M alaya 
O ther B ritish  C ountries 
D enm ark ..
N etherlands 
China 
Japan
A rgentine ...
O ther Foreign C ountries

•  •  •

T IN  (Blocks, etc.)
B ritish  C ountries...
Soviet Union Russia
Erance ...............
U .S.A .....................................
O ther Foreign C ountries

• ft ♦

4  4 #

« # •

N O N -FE R R O U S M ETA LS 
(excluding Tin).

B ritish  C ountries...
Soviet Union Russia 
Sweden 
France
O ther Foreign C ountries

To E ire

•  # »

•  #

•  #

# •  4

1st Q r.
1937 1938

£000

29 34
57 86

111 129
60 66
61 57
19 31
66 80

403 483
15 9

40 36
23 24
29 23
29 40
76 71
48 52

245 246
11 33

1176
24

1343
33

178 92
89 44
81 19

256 255
676 433

2175 2372

79 58
— 162
75 47

498 5
255 237

907 509

1171 1071
121 184
138 113
248 152

1082 962

2760 2482
77 95

E L E C T R IC A L  G O O D S. 
S. A frica ...
B ritish  In d ia  
A u stra lia  ...
New Zealand 
O th e r  B ritish  C oun tries
A r g e n t in e ............................
O th er Foreign  C oun tries

•  % •

ft 4  •

To E ire

• ft •

ft 4  #

M A C H IN E R Y .
S. A frica  ...
B ritish  Ind ia
A u stra lia  ............................
O th e r B ritish  C oun tries 
Soviet U nion R ussia  
N e th e rlan d s
F rance ............................
C hina and  H ong K ong ... 
Jap an  
B razil
A rgen tine  ...
O th e r Foreign  C ountries

ft 4  #

4  9 #

ft ft ft

ft ft #

4  ft ft

ft I ft

ft 4  ft

To E ire

C O TTO N  YARN.
B ritish  In d ia  ................
O th e r B ritish  C oun tries 
N orw ay, Sw eden, D enm ark  
G erm any , P o land ...
N e th e rlan d s  ................
O th e r Foreign C oun tries

ft ft ft

•  af t

•  •  • « ft *

• *  ft

ft 4  ft

C O TTO N  P IE C E  GOODS. 
B ritish  S ., W . & E . A frica

and  R hodesia  ................
B ritish  In d ia  and  Ceylon
B ritish  M alaya ................
A ustra lia  ...
N ew  Z ealand 
C anada 
O th e r B ritish  C oun tries 
Sw eden, N orw ay, D enm ark  
G erm any ...
N e th erlan d s 
Sw itzerland
E g y p t ................
Foreign W . k  E . A frica 
D utch  E a s t Ind ies 
C hina and H ong Kong 
U.S.^L. ... ...
Colombia ...............
A rgen tine  and U ruguay. 
O th e r Foreign C ountries

• • ft

1st Q r. 
1937 1938

To E ire •  •  • • ft ft

» ft ft

W O O L TO PS.
C anada 
O th er B ritish  C ountries 
Sweden 
G erm any 
O th er Foreign C ountries

ft ft ft

ft ft ft

W O R ST E D  YARN.
C anada ............................
O th er B ritish  C ountries
G erm any ............................
O ther Foreign C ountries

I ’o E ire ft • ft

£000

473 470
334 467
429 635
207 342
384 478
109 167
601 903

2537 3460
95 109

1604 1990
1581 2221
864 1290

1819 2572
134 420
363 429
421 366
287 270
302 229
167 294 ,
242 319

2782 3901

10566 14301 1
299 388

172 1 121
486 443
325 234
740 899
431 194

1267 872

3421 2763

2056 1167 1
1761 1666 1
221 388 1
955 1064 1
265 19C 1
331 311 1
287 264
774 688
205 192 1
165 84
203 74
252 179
244 109
222 221 1
98 98

223 150 1
353 282
574 738

1455 1254 1

10642 9119
267 218 1

324 256 1
44 36 1
89 57

140 59 1
615 352

1212 760 1

97 80 1
141 137
148 146
547 398

4  •  4 4  ft ft

ft I ft

ft ft ft ft 4

ft ft

933
127

W OOL, W O R ST E D  
T IS S U E S .

S. A frica 
C anada
O ther B ritish  C oun tries .. 
D enm ark  
G erm any 
N eth erlan d s 
Belgium  
Franco 
Sw itzerland  
I ta ly  
U .S.A .
A rgen tine  
O th er Foreign  C oun tries

T o  E ire

ft ft 4

ft ft ft

ft ft ft

ft ft ft

ft I  4

1st Qr. 
1937 1938

£000

4  ft 4

ft ft 4

ft ft ft

•  4  ft

ft ft

ft •

ft ft

ft ft 4

384
624
548
325
327
130
112
191
123
43

443
572

1457

295
689
458
307
259
100
100
118
85
38

274
804

1359

ft 4  ft ft ft ft

BO O TS A N D  SH O E S. 
S. A frica 
N ew  Z ealand  
B ritish  W est Ind ies 
O th e r B ritish  C ountries, 
Foreign C oun tries

To E ire

A P P A R E L *
(ex. Boots and  Shoes)

S, A frica  ................
N ew  Z ealand  
O th e r B ritish  C ountrie.s...
U .S .A ......................................
O th e r Foreign  C ountries

ft ft ft

5279 4886
154 128

49 46
73 65
39 38

102 107
80 151

343 407
68 20

844 757
458 364
610 624
161 104
503 476

To E ire ft 9 ft ft ft ft
2557
163

C H E M IC A L S.
S. A frica ... ft ft ft ft ft ♦ 401
B ritish  In d ia ft 1 ft ft ft ft 787
A u stra lia  ... ft ft ft ft ft ft 422
C anada ft ft ♦ ft ft ft 214
O th er B ritish C ountries 1130
France • • ft ft ft ft 278
Ja p a n ft ♦ ft # ft ft 101
U .S.A . ft ft ft ft ft • 330
O th e r Foreign C ountries 2036

2325
135

437
762
462
211

1134
201
31

254
1790

To E ire 4 ft ft ft ft

5699 5288 
274 I 284

L E A T H E R .
All B ritish  C oun tries 260 224

ft ft̂ L̂ • #ft# f̂t* #ftft 335 138
o th e r  Foreign C ountries 1 645 484

To E ire ft ft ft

1140
120

846
74

ft ft «

ft « ft

PA PER .
S. Africa 
B ritish  Ind ia  
A ustra lia  & New Zealand 
O th e r  B ritish  C onn tries... 
Foreign C oun tries

200
145
487
256
465

2.2
182
567
282
428

To E ire

M OTOR CARS.
S. A frica .........................
B ritish  Ind ia  
New Zealand 
O ther B ritish  C ountries. 
Foreign Countrie.s

1553
158

1681
157

227
164
363
427
302

157
154
520
456
410

To E ire 4  ft »

1483 1697 
88 I 76

* Reclassified.
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But i f  we allow for the change o f prices we 
find that the quantity o f exports has fallen 
seriously over twelve months, while the change 
in the quantity o f imports is relatively slight.

Food, &c.—
G rain  
M eat
D airy  Produce 
F ru it  & V egetables 
I'obacco 
O ther

9  »  • 9  9

Total 9  9

9  • •  9

M aterials—
C otton 
Wool
Seeds & Oils 
H ides & Skins 
T im ber 
Rubber 
N on-ferrous m etals 
O ther

9  9  9

T otal

M anufactures— 
A. Iron , S teel 

N on-ferrous 
T im b e r ... 
Oils 
O ther

9  9  •

9  9  •

T otal ...

B. T otal ... 

All Im ports  (net)

9  9

9  9

L E S S R E-EX PO R TS. £M n.
1937 1938

Feb. Mar. A pr, Feb. Slar.
8-3 8T 6 5 6-5 6-8
6-0 6-7 7-5 6 8 8-2
4-2 5-3 5-4 6-8 6-5
2 7 3-2 3T 2-8 3-8
0-6 1-0 0-5 1-3 2-2
8-0 10 0 8 9 8-0 8-4

29*8 34-3 3T9 32-2 35-9

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

0 OT 0-4 T2 IT
IT 1-0 1-4 1-6 1-3
3-9 4-4 4 0 5-6 5-5

17-5 21-6 21-6 19-6 2T2

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

9 1 10-7 120 9-9 120

8T 9-2 9-7 8-0 9-7

64-8 76-2 75-7 70-2 79-4

31-2

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

18*6

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

10-2

8-3

68-7

U nder M anufactures, A includes com m odities used in fu rth e r  
m anufacture  and  tra n s p o r t ;  ‘ O th e r ’ contains lea ther, paper 

and  m otor accessories. B includes all o th e r m anufactu res.

E X P O R T S  O F B R IT IS H  PR O D U C E .
1937

£M n.
1938

Beverages* 
Tobacco 
Food

9  4 #

9  9  •

Total ♦  9  9

M aterials— 
Coal 
Wool
Oils and fa ts  
O ther

9  ♦  ♦

9 ^ 9

9  ♦  9 I  »  9

Total

9  9  9

9  9  9

M anufactures— 
N on-ferrous m etals 
Iron , s tee l, 

m achinery 
Vehicles ...
C otton ...............
Wool ...............
O ther tex tiles and 

a p p a re l... 
Chemicals 
O ther

9  9  9

♦  9  9

T otal ... 

Total exports of

Feb. Mar. A pr. Feb. M ar. Apr.
T3 1-1 T2 1*2 0-9 0-8
0-4 0-4 0 4 0-4 0-4 0-4
1-4 1-4 1-5 1-2 1-5 1 2

3 1 2-9 3-1 2-8 2-8 2-4

2-3 2-7 2-9 2-7 3-1 2-8
1 1 0-9 0-9 0-4 0-5 0-5
0-4 0-3 0-3 0-3 0*3 0-3
11 1-4 1-5 0-8 1 0 0-9

4-9 5-3 5-6 4-2 4-9 4-5

1-0 1-7 1-4 0-9 1-1 0 9

8-2 9-5 10-1 9 9 11-3 10-4
2-8 3-2 3-0 3-2 4T 3-5
5-3 6 0 5-9 4-3 4-9 4 1
3-1 3T 2-7 2-6 2-5 1-8

2 6 3-1 2-7 2-2 2-6 2 0
2 0 2T 2-2 T7 2-0 1-8
4-7 6-5 5-4 4-9 5-0 4-8

29-7 34-2 33-4 29-7 33-5 29-3

38-6 43-5
a

43-0 37-5 42-S 37-3

* B eer, S p irits , Cocoa, etc.

The output o f coal, o f iron and of steel again 
fell in April. The output o f electricity in March 
and April was i \%  greater in 1938 than in 1937.

The statistics o f building plans passed in 
April, both for houses and for other buildings 
showed a considerable fall from last year, 
perhaps attributable in part to the occurrence of 
the Easter holiday.

U N E M PLO YM E N T.— Except in years of 
general improvement no general change is 
expected between the returns o f unemployment 
for March and A p ril; last year there was a con
siderable reduction, this year the percentage 
(12.9) is the same for the two months. There 
was a seasonal reduction in unemployment in 
building and some other industries, some further 
increase in iron and steel industries, and a con
siderable increase in the number o f coal-miners 
temporarily stopped.

The numbers unemployed in textile industries 
remain high, especially in temporary stoppages. 
In the second Table below it may be noted that 
as between April, 1937, and April, 1938, there 
has been relatively little change in the numbers 
wholly unemployed. The percentages are:—

W holly Unemployed
A pril 19th, Api*il 4th, 

1937 1938
M. F. M. F.

11-2 6 0 11-0 7-9

Tem porarily  Stopped 
A pril IS th , A pril 4th, 

1937 1938
M. F. M. F.
0-9 1-2 2-3 3-9

The Table below shows the numbers o f males 
(excluding building):—

IN S U R E D  M ALES U N EM FLO Y ED .
Excluding B uilding, Public W orks and A griculture. (OOO’s.)

W holly Unemployed Tem porarily Stopped 
1936-7 1957-8 1936-7 1937-8

Novem ber 
Decem ber 
Jan u a ry  
February  
M arch ... 
A pril ...

932 798 119 119
926 817 111 152
949 879 107 177
935 837 99 177
919 873 98 187
859 864 82 213

Among women the increase has been princi
pally, but not solely, in textiles.

IN SU R E D  FEM A LES U N EM PLO Y ED . (OOO’s.)
■Wholly Unemployed Tem porarily Stopped

1937 1938 1937 1938
T extiles ............... 46 74 21
O ther ............... 171 222 23

94
52

T otal ... 217 296 44 146

From March 14th to April 4th this year an 
increase in unemployment in Wales (due princi
pally to coal) balanced a decrease in the Southern 
and Midland Divisions.
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1
1
1

2
5

1

ToUis
Males
females

a# 9

15
12

2• • 9

ST(
TM

Amencu
Coitoo.

na

1.
ol 1.000 bilcf wae.

1934 J u . ... 9,785 26-6
$ 9 9 9.236 21-8

July ~.i 9,362 IB‘4
Oct. 17-0

1935 J a n .... 9.070 IS’S
8,581 ■ 19-2

9 ^ 9 8,413 14-4
Oct....' 8,141 11-5

1936 Jan. 7,488 13-5
I9 »* 6,768 ' 16-5

6,384 15-0
OcL... 6,508
Not

15-1
170

1931 Jan.
6,160 . 21-2

Feb. 6,044 21-8
5,897 23'4
m  2175,745

• 9 4 5,564 220
^ 9 9 5,551 220

5.345
21-6

9 9 9 5,459 21T

Oct 6.142 23-7
23-5

Not.
Dec.

1938 Jan.
Feb. 24-1

23-1

Ma' 21T
^ 9 % 24-6

(0
con



A

other K n
I

in year<i nf

' T  1
>fflemplo5Tnent

®  percentage
'“ months. T h a e
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stn e , some further 
'“ triK, and a con- 
iber of coal-mineR

in textile industries
nporar}’ stoppages, 
m ay be noted that 
A pril, 1938, there 

ge in  the numbers 
rcentages are
mponrily Stopped
i! ISth, April 4th,
1937 1938
. F. M. F.
I 1-2 2'3 3'9

e numbers o f males

;mfloved.

1(1 Agriculture, (OOO's.) 

Temporarily Stopped
1935-7 1937-8 
119 U9
111 162
107 177
99 177
^  1F7
I  213

has been princi'

91 ^I 52

44 146

IN S U R E D  P E R S O N S  U N E M P L O Y E D . U N IT E D  K IN G D O M . OOO’s. 
Males and F emales. Aged 16-65. E xcluding  A griculture .

A. W holly U nem ployed. B. T em p o ra iily  S topped.

Old B asis New Basis

M arch, A pril, M arch, A pril,
T o ta l

1937 1937 1938
i  F

1938A B T otal A B T o ta l A B 'lo ta l A u
B u i l d i n g ............... 166 148 18 122 118 4 147 142 5 132 128 4
Public  W orks 123 119 5 113 111 2 110 108 2 109 107

T

2
Goal • •. •• • 131 117 14 124 113 11 102 80 22 125 81 45C otton ................ 44 35 9 43 35 9 98 42 56 102 44 58
I t  OOl « T 15 7 8 16 7 8 47 14 32 47 15 33o th e r  T ex tiles ... 62 42 20 60 41 19 108 55 53 112 57 55C l o t h i n g ................ 46 33 13 41 30 11 65 41 24 59 38 22
D istribu tion 204 194 9 188 181 7 208 197 11 199 189 10O th er In d u s tr ie s 536 473 64 498 446 52 621 499 123 628 498 127H otels ................ 72 70 2 66 64 2 82 79 2 76 74 2
Com m erce, P ro 

fessions, &c. ... 17? 169 8 165 159 6 176 169 8 171 163 8
T otals 1576 1407 170 1436 1305 131 1764 1426 338 1760 1394 366

M ales 1298 1176 121 1175 1088 87 1316 1123 193 1318 1099 220
Fem ales ... 279 230 49 261 217 41 448 303 145 442 296 146

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

‘ American 
' Cotton.

BeKlnnlna of .1,000 baleb

1934

1935

1936

1937 Ja n . ... 
Feb. ... 
M arch 
A pril... 
May ... 
J u n e . . .
Ju ly  ... 
A u g .... 
S e p t ... 
Oct. 
Nov. 
Dec.

« ♦ •

• • #

1938 Ja n . ... 
Feb. ... 
March 
A pril... 
Mav ...

9,785 
9,236 
9,362 
9,468 
9,070 
8,581 
8.413
8.141
7,488
6,768
6.384
6,508 
6,269 
6,160
6,044 
5,897 
5,867 
5,745 
5,564 
5,531
5,345 
5,459
6.142 
6,728 
7,192 
8,040
8,388 
8,858 
9,652 

10,173 
10,917+

12>
Tin
1,000
tone.

151
17-0
21-2
21-8
23-4
21-7
220
220
21-6
21T
23-7
23- 5
20- 9 
20-8
21- 9
241
231
211
24- 6
25- 3

II April, i93Si onwards includes whole buffer stock.
(I) Total supply seasonally corrected, exclusive of European and 

Asiatic mill stocks.
Visible Supply plus estimate of Straits stoctu.
Total world stocks of refined copper only.
N.B.—-This is not tbe same series as that discontinued 
since Oct., 1931 .
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 tbe Internatiocial Rubber 
Regulation Committee.

• Not available. f Preliminary figure.
(7) Total visible supply.
(8) Tea Brokers’ Association, London stocks.
(9) (A) Visible supply. (B) Interior Brazil stock and San Paulo

Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

(10) Stanford Wheat Studies Estimates of World’s Visible
Supply.

(11) Total crude petroleum, natural gasolene (ex at plants),
refined products.

; (8) (4) (5) (6) IH) (9) <101 (11)1 Copper. Lead. Spelter Rubber. Sugar. Tea. Coffee. Wheat. Petroleum1 LOQO tona. 1 Mn. bags.IfOOO i 1.000 1.000 1.000 Mn. Mn.tons. U.S. U.K. tone. tons. tons Mn. lbs. A B bushels. barrels.
624 0 181*3 29*2 100 616 8,333 270 7*6 476 598
576-6 197*7 30*0 105 623 8,046 251 8-1 483 590
500-8 212*7 27*0 99 650 7,501 212 8*5 17*0 407 594 1
512*0 205*5 20*0 106 655 5,692 233 8*7 13-7 445 581 j
524-1 209 8 19*4 118 679 7,887 279 6*6 # 448 565
520-4 203-2 18*9 no 653 8,058 ' 267 6*9 190 411 570
517-7 206*3 17*1 111 648 6,170 225 7*5 15-5 313 566
474-6 200*6 9-3 104 641 4,688 216 7*6 367 5471

433-2 198*5 7*0 83 576 6,237 247 7-8 22-1 397 541
431*5 199*5 6-3 80 539 6,671 232 8*2 22-2 349 551
409*8 205*8 6-7 88 491 4.990 199 8*1 20-8 221 545
339*2 179*0 7*1 82 457 2,983 201 7*8 282 627
318*7 163-8 6-4 77 449 3,866 207 7*9 f t 269 1 622
315*4 158-0 6-4 67 436 5.502 215 7*8 # 251 ;! 518
315*3 153-9 6-1 57 430 5,389 215 7*9 f t 267 520
300*1 151-6 6-4 48 411 5,071 208 8 0 f t 298 527
294*7 140-0 6-9 39 398 5,834 189 8 0 f t 281 534
275*3 122*5 7*1 34 415 6,026 161 8*1 262 255 540
253-0 114*7 6 9 31 390 5,356 134 8*3 f t 210 549
260-2 103*4 6*8 31 374 4,878 132 8*1 f t 166 551
268*2 101*2 6*3 32 384 4,388 125 7*9 22-6 129 554

1279-5 99*2 6-2 33 396 3,752 111 7-6 f t 180 560
293*3 92.4 8*0 30 405 3,165 119 7*6 f t 227 559
307*8 81*0 7*9 33 424 2,816 130 7-4 224 253 563
341*3 89*8 7*8 44 426 4,002 146 7'5 f t 245 560 1
369*3 101*4 7 - 1 69 441 5,981 177 7 1 ft 249 1
412*3 115*3 7 0 79 493 6,067 198 7 0 281 284
451*8 119-3 8*2 99 495 5,821 204 7*1 275
473*1 123*3 9*0 in 517 6,309 197 7*4 255
482*4 128*1 12 0 125 632 6,889 167 7-4 229

1 120 142 144 7*5
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QUARTERLY STATISTICS-SUPPLEMENTARY TABLE.

BUILDING PLANS 
APPROVED:

Houses ..............
Other ..............
Total ..............

£Mn

PRODUCTION:
Board of Trade Index

% of 1930 
Electricity Jin. Units 
Artificial Silk Mn. lbs. 
Private Cars & Taxis 000 
Commercial Vehicles 000 
Motor Spirit for Consump

tion ... Mn. galls.

EXCHANGE EQUALISA
TION ACCOUNT:

Gold held Mn. fine oz.

1935 1
l.st 1 2nd : 3rd ! 4th 1st
Qr. Qi-. 1 Qr. Qr. Qr.

19-0 20-5 ' 18-4 20-5 18-6
8-6 9T 9-2 9-0 10-1

27-6 29-6 27-6
1

29-5 28-7

1130 111-5 110-7 120-7 123-1
4699 3803 : 3725 5337 5557
30-5 30-9 28-2 34-3 36-0

92 80 1

1

1 70 82 97 ‘
25 23 ; 21 23 31

271 316 338 290 278
1

i

1

1

1

1936 1937
2nd 3rd ' 4th 1 1st 2nd 3rd 4th
Q r . Q r . Q r . Q r . Q r . Q r . Q r .

20-9 17-7 17-8 1 15-7 18-6 15 5 17-9
11-9 101 9-9 13-4 11-7 96 92
32-8 27 8

1

27-7
1

291 29-7 25-1 27-1

22-3 121-3 131-7 1 131-3 133-8 130-4 136-6
4345 4289 ’ 6050 6194 5028 4869 6814
36-2 36-9 ; 36-2 36-0 39-9 398 39-1

99 76 1 96 1 107 106 81 86
27 27 30 1 30 27 26

328 352 306 294 345 346 312

1 JIarch Sept.
1 31st. 30th.

26-67 39-85

1938

132-7 
6637 
38 0 

98 
31

299

UNEMPLOYMENT BY DISTRICTS
IRELAND

♦ •
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1937 Apr.... 10-5 11-9 7-0 6-1
1

6-8 7-9 6-6 10-0 13-5 185 16-2 23-1 235 1*5 1May... 10-7 12-0 7-1 6-2 5-9 7-6 7-0 12-3 14-0 17-7 15-3 22-5 22-7 1-5
June.. 10-0 11-3 6-5 5-8 5*2 6-6 67 12-3 130 16-9 14-2 20-7 22-2 1-4
July... 10-1 11-2 7-2 5-8 5-2 6-5 7-2 11-5 13-1 15-8 16-3 19-9 22-2 1-3
Aug.... 9-9 11-0 7-1 5-9 5-2 6-7 7-3 10-4 13-5 16-2 14-5 200 22-1 1-3

Sept. 1 (aUO-1 11-1 7-2
(6) 9-7 10-6 7-0 5-3 5-3 6-2 6-7 9-3 13-5 16-0 14-4 1^6 21 0 T3

Oct. ... 10-2 1T2 7-6 6-0 6-4 7-3 6-9 9-8 13-0 16-2 14-5 21-3 22-6 14
Nov.... 11-0 11-8 8-9 6-8 7-5 7-9 7-4 10-8 14-3 • 16-8 15-2 21-2 25-2 15
D ec.... 12-2 13-2 9-5 7-1 8-1 8-6 8-5 12-7 15-6 18-9 17-6 2T9 27-1 15

1938 Jan. ... 13-3 13-8 11-8 8-6 9-6 9-6 96 13-5 17-3 17-9 17-6 23-8 30-0 16
Feb. ... 13-2 13-7 12-0 8 6 9-2 9-4 9-6 13-3 17-8 17-6 17-0 23-8 29-5 16 1
Mar ... 12-9 13-2 12-0 8-2 8-3 8-5 9 6 13-0 17-6 17-1 166 24-4 29-4 17 1
Apr....

______________________________________________________

129 13-3 11-8 7-8 T 1 8-1 100 12-9 17-7 17-0 16-8 25-9 294 16 1

Percentages after August 1937, are based upon numbers insured iu July 1937. (̂ a) Old basis. (6) New basis

* Mid-month from September, 1937.
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130-4 
4

346

Sept. 
30th. 
39-85

312

i  IREmD.

23-1
22-  5
20- 7 
ie-9 
20-0

T9"T
21-  3 
21-2 
21-9
23- 8
23-  8
24- 4
25- 9

23-5
22-7
22-2
22-2
22-1

ITo
22-6
25-2
27-1
30-0
29-5
29-4
29-4

1-5
1-5
1-4
1-3
1-3

H
1-4
1-5
1-5
1-6
1-6
1-7
1-6

AN INDEX OF CONFIDENCE. I

A N attempt is made in this note to obtain 
some measure o f the fluctuations in general 
business confidence in this country during 

the last fifteen years. The material for such a 
measure is to be found in the yields o f securities 
quoted on the stock exchanges. The yield on a 
security at any quoted price is a rough measure 
of its quality in the eyes o f investors. When

90

85

80

75

90 70

85

80

75

70 95

65 90

60 85

80

75

70

65
I92J 1924 192$ (926 1927 I92« 1929 1930 1931 1932 1933 1934 t93S 19?; 1937191S

confidence runs high there is a movement o f 
funds from securities o f higher quality to those 
o f lower quality and the ratio between the yield 
on the former to that on the latter tends to rise. 
Conversely, when confidence is low, the ratio 
tends to fall. An index showing the movements 
o f such a ratio would provide a measure of 
general business confidence as reflected in the 
stock markets.*

In the selection o f the securities whose 
yields are to provide this index, it is necessary 
to take care that they are similar enough to be 
readily regarded as alternative investments by 
the investor and dissimilar enough to show a 
substantial response, in the form o f a move
ment o f funds, to changes in confidence. 
In the chart shown here, use has been made 
o f industrial debenture stocks o f various qualities, 
o f British Government stocks, o f one local 
government stock and o f one railway debenture. 
The industrial securities consist o f the deben
tures o f one metropolitan gasworks, one large 
brewery, three iron and steel companies, two 
large textile businesses and three other com
panies o f miscellaneous character. The service 
on each o f these debentures was met throughout 
the period under review without fail.

The results o f these computations require 
little comment. Curve A  represents the percent
age o f the yield on four fixed interest securities,^ 
consisting o f Consols, War Loan, L .C .C . Stock 
and one railway debenture, to the yield on the 
ten industrial debentures. Curve B represents 
the percentage o f the yield on the same four fixed 
interest securities to that on the six most specu
lative o f the ten industrial debentures. Curve C 
represents the percentage o f the yield on the 
least speculative o f the ten. South Metropolitan 
Gas Co. 3%  perpetual debentures, to that on 
the six most speculative o f them. In all cases an 
average quarterly yield is the basis o f calculation.

The general character o f the movement is 
the same in all three cases. Confidence seems 
to fall from a high level in 1923 and 1924 to a 
minimum in the second and third quarters of 
1932. Then it appears to rise irregularly to a 
second peak in the first or second quarter of 
1937, which it appears to begin to fall 
again. There is littie doubt that the general

* See “ Cleveland Trust Co. Business Bulletin,” Feb 
15th, 1938.

t  Used in constructing our indices of fixed interest 
securities, prices and yields, which appear on p. 217.
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movement of the curves is such as would have 
been expected. Further research, extending over 
a wider range o f securities, is necessary, before 
the value of the short-period movements may be 
assessed. The fact that confidence seems to 
have been lower in 1927-1929 than in 1923-1925 
requires some explanation. It is probable diat 
general confidence never fully recovered after 
the strikes o f 1926, though it must be re
membered that the verdict o f the curves is 
strongly influenced by the experience of the 
three iron and steel and the two textile com
panies, which were then probably less prosperous 
than other types of business. The abandonment 
of the Gold Standard in 1931 appears to have 
been coincident with a short-lived rise in 
confidence. The immediate effect of the change 
was to narrow the gap between the yields on 
securities o f high and low quality, but by the 
beginning of 1932 the gap had become wider 
than at any earlier time within our period.

The index o f confidence in the United States

which has been computed by the Cleveland 
Trust Company, rises from a fairly high level 
in the early twenties to a high peak in 1927- 
1928. After 1929 it falls in 1932 to a level much 
lower than any one of those shown in the chart 
on p. 209. From 1932 to the first quarter of 
1937 it irregularly recovers about half the fall of 
1929-1932. Then it falls again very sharply 
indeed. A comparison of the American index 
with those shown here indicates that confidence 
was not high either in Britain in 1927-29, or in 
the U.S.A. in 1934-37.

In all comparisons of various indices it must 
be remembered that the amplitude of the move
ments is determined by the range of quality of 
the securities chosen. A  comparison of the 
quality of the securities chosen for the computa
tion o f the American index with those chosen 
for the British indices confirms the view that 
the fluctuations of confidence in America have on 
the whole been greater than in Britain during 
the last fifteen years.
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ANNUAL INDEX
THE VOLUME PRODUCTION.

Section L — 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 
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. — Separate series 
for cotton, wool, jute, hemp and linen, 
silk and lace manufacture, based mainly 
on the Trade Returns of Imports and 
Exports. The indices for artificial silk 
are combined equally with those for 
natural silk to produce the silk index. 
The wool series has been discontinued from 
1937, as no figure is now available.

Group VI. Foody Drink and Tobacco Trades.— 
Separate series for grain milling, total 
flour consumption, sugar refining, cocoa

and tobacco manufacture, based on the 
Trade Returns, and the production of 
beer and spirits. The latter figures are taken 
from the January Monthly Accounts, the 
year of reference being the calendar year.

Group VII. Chemical and Allied Trades.— 
Imperial Chemical Industries Ltd. kindly 
supply us with indices 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 o f Ammonia and 
Coal Tar, and from the trade returns are 
obtained imports o f oil-seeds. All these 
except the last are hidden in the final 
indices.

Group VIII. Papery Printing and Allied Trades, 
—Net imports of raw materials reduced to 
their paper-making equivalents.

Group IX . Leather Trades.—Net imports of 
raw materials reduced to their leather 
content.

Group X . Rubber Trades.—Net imports of 
crude rubber, gutta-percha and balata.

Group X L  Building and Contracting Trades.— 
Total number of houses built in England 
and Wales, since 1923.

The net output in the Building and Con
tracting trades in 1924 was £94 M n .; owing to 
the fact that house-building only forms a part 
of this industry the weight attached to this 
index is taken as 35,

N o t e —Corrections for stocks at different 
stages are possible in the case of non-ferrous 
metals, cotton, grain and flour, and rubber.

Section IL — GROUP IN D EX  NUM BERS AND TH E 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 £274,000,000. The 
exceptions to this are the Textile group, where 
the weight has been increased to provide for 
the representation of the Clothing Trades, and

the Building group where the weight assigned 
is much less than the net product of the group, 
since the number of houses built is not 
adequately representative.

The combined index for all industries in 
1937 is 143.1, an improvement of nearly 6 points 
on 1936. The figure for 1936, omitting the wool 
constituent of Textiles, is 139.i, against 137.3 
(including wool). The improvement may more 
correctly be taken as 4 points. The improve
ment in output is fairly general.
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T A B LE  I.-IN D E X -N U M B E R S  OF PRODUCTION FOR OROUPS OF IN D U ST R IE S, AND TH E COMBINED IN D EX.
X̂6&r — i(ju*)

Group Number. I.

%4P
Industries. Po

u
<

Weights.
Proportional to 274.net output,

1024 Census.
Year 1920 101-7

1921 93 9
1922 990
1923 96-6
1924 100
1925 105-7
1926 102-9
1927 1031
1928 110-4
1929 112-1
1930 104-4
1931 100-3
1932 107 0 1
1933 113-5
1934 117-6
1935 116-3
1936 119’6
1937 118-8

II. III. IV.

• >0 M -OH C.S
c a

232.

««« urs c . P a
3̂ « £ f

Wflg

841.

8

0

0

0

118-0 
69-4 
69-4 
82-5 

100 
100-1 
86-2 

124-5 
126-8 
136-4 
126 2 
96-3 
92-1 

114-0 
141-3 
165-0 
192-4 
202-5

737
46-9
56-3
85-6

100
106-3
100-8
116- 7 
118-0 
120-1
117- 6 
991  
93-0

100-0
156-8
159-0
166-8
183-1

V.

270.

118-9
75-8

109-2
84-7

100
105-0
97-4

104-7
99-3
988
79-4
827
87-7
95-0
97-3

103-5
109-1
125-61-

Provisional.

VI. VII.

M O
. S o .

• r .  a

a

ap
«a o «  o —*
a<t
£
o

209. 62.

102-5 94-7
98-4 64-0
96-4 83-4
95-7 93-5

100 100
99-4 93-3
97-0 77-4

100-9 96-9
103-0 104-2
1071 109-8
105-5 102-8
103-7 90-8
100-1 99-6
103-2 97 6
108-3 1 100-2
112-0 , 105-3
118-2 110-4
1191 1231

Wool.

VIII.

912
43-7
74-1
92-3

100
99-2

106-1
118-0
105-8
133- 6 
122-8 
114-8
134- 1 
139-3 
159-4 
159-3 
173-7 
153-7

IX. X.

-a

13. 35. 1571.

85-0
57-6
74-2
92-2

100
97-1
92-4

101-1
112-2
88-9
99-9
90- 0 
83-6 
S6-9
91- 4 

105-1 
114-7 
118 1

121-0 
70-7 
48-0 

110-5 
100 
129-4 
125-5 
174-4 
172-4 
270-0 
276-5 
283-5 
295-5 
280-8 
388 9 
338-9 
282-6 
411-5

66-9 
100
135- 3 
168-5 
207-9
136- 3 
164-6 
140-2 
164-7 
163-4 
196-7
260- 4
261- 0 
278-2 
259-6*

104 7 
75 3
89 3 
91 1

100 
101 4
90 6 

110 1 
108 7 
116 8 
106 6

97 3 
98-8 

107 7 
120 4 
127 4 
137.3 
143 1 t

New Series.

NOTES ON TH E INDUSTRIES.
The figure for Agriculture is less which should be compared with 119.8 for 1936,

computed by excluding the wool index for ±at
There is thus a rise of 6 points.

Group I
than in 1936. There has been a decline in all 
Meat products. Some of the crops show greater 
output than in the previous year; on the whole 
the changes are comparatively slight.

Group //.—There is an increase in this figure 
due to the increased output of Coal.

Group I I I .—The increase in the Iron and
Steel figure is not as great as that from 1935 to 
1936. There are increases in each constituent, 
with the exception of Railway Locomotives, etc.

Group IV ,—The group index has risen on 
1936, a large increase in the Copper figure 
compensating for a slight fall in the remainder 
of the group.

Group V.—There is no information available 
for Wool in 1937. The group index is 125.6^

year, m ere is thus a rise of 6 points. This 
rise is general, with the exception of lace.

Group VI.—The Food, Drink and Tobacco 
figure shows a slight rise. There is a fairly 
substantial drop in the Grain Milling figure, and 
another in the Bread and Biscuit figure, and 
another in the Cocoa figure. The increase in 
Brewing and Tobacco more than offset these 
declines.

Group VII.—The Chemical figure is at a 
substantially higher level than in 1936.

There is a slight upward movement in the 
figure for Leather, a substantial increase in 
the Rubber figure, and the Paper figure is 
near the level of 1935,

SE C T IO N  II I .— S T A T IS T IC S  IN  D ET A IL .
Group  / .— A griculture.

IN D EX -N U M BER S FOR T H E PR IN C IPA L ITEM S OF PRODUCTION IN  GREAT BRITA IN  AND TH E COMBINED IN D EX.
(Year 1924 =  100.)

W heat.

Production,
1924.

t 000 tons 
1,412.

Weights, 10

Year 1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937

107-3
143-6
123-4
112-3
100
100-2
96-3

105- 4 
94-1 
94-1 
79-0 
7T9 
82-5

118-1 
131-6 
123 4 
104-3
106- 6

Barley. Oats.

000 tons 000 tons
1,143. *2,200.

7 5

121-7 100-7
102-5 97-4
95-9 87-8
96-2 92-0

100 100
100-9 95-2
89-7 101-8
83-7 89-3
98-2 97-6
96-1 103-9
72 8 90-4
74-0 84-6
72-9 90-8
60'2 87-3
71-5 80-1
64-0 82-7
63-8 78-a
57-3 72-9 1

Beans 
Potatoes. and

Peas.

000 tons 000 tons 
3,641. 271.

Hay. Hops. Wool.

000 tons 000 cwts. M n-lbs 
8.973. I 444. 91*2.

12

123-9
112-9
147-0
lOTO
100
118-8
103-4
108-8
128-4
134-0
10T7
87-7

125-7
128-6
128-1
107-4
107-4
114-3

119-6
93-7
91-9
96-3

100
83-4
79- 0
80- 1 
69-7 
65-3 
73-8 
64-6 
60-9
63- 9
64- 2*

«

102-0
68-2
74-6
95-8

100
89- 0
90- 5 
80-0
81- 4 
70-1
91- 1 
91-3 
79-1 
66-4 
66-6 
76-8 
74-1
82- 4

63
50
67
51

8
0

100 
80 
74 
57
54 
80
57 
38 
42 
48
58
55
56 
52-9

3
4
8
6

0
8
4
5

8

107-4
96- 8 
99-7
97- 9 

100 
105-4 
114-6
119- 0 
123-7 
122-9 
120 5 
116-4
120-  2 
129-4 
128-3 
114-0 
114-0 
113-0

in_, ^_ ji Mu:ton
Milk. and

' Lam b.

tra l̂Sks lOOOcwts.lOOOcwts. gallons. [ io j53_ I o
1.271. 3.460.

Pig
Meat.

OOOcwts
5.623.

45 41 19

93-7
92-6
95-6
97-7

100
101-4
104-0
107-3
109- 5
110-  2 
110-9 
112-2 
115-4 
119-4 
121-6
123- 4
124- 9
125- 2

108- 4
93- 6 
88-0
98- 2 

100
99- 6 

100-8 
100-1
106- 9
107- 3
109- 1 
101-8
97-2
94- 3 

104-9 
115-3 
120-6 
117-8

124-6
93-0

110-0
100-0
100
110-2
121-2
131-6
143-4
137-9
131-7
120-3
135-5
154-0
167-4
137- 7 
140-7
138- 8

23

69-5 
72-3 
92-6 
86-5 

100 
127-9 
101-9 
89 2 

107-0 
117-4
92- 7
93- 3 

111-4 
124-7 
120T 
126-1 
145-8 
143-6

Com
bined

Index.

101-7
98 9

99 0 
96 6

100 
105-7 
102 9 
108 1 
110 4 
112 1 
104 4 
100 S 
107 0 
113 6
117 6 
116 3 
119 6
118 8

Information not available.
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Xl.

35. 1571.

76-3 
89 3 
911 

100 
101̂  
906 

UOl 
103'7 
1158 
106 6 
973

4 119.8 for 1936, 
)ol index for that 
[ 6 points. This 
ion of lace, 
ink and Tobacco 
There is a fairly 
M in g  figure, and 
Iscuit figure, and 

The increase in 
than ofeet these

:al figure is at a 
in 1936- ,

movement in the 
jitial inaease in 

Paper figure is

j combined

jOcwts 

19

L24-6
930
tio-0 
lOO-O 
lOÔ 
llO- 
L21-2
l31'6 
L43-4 
LJ/'9 
l31'J
l20-3 
L35-5 
L64-J 
,67'j 
,57-J

38i

?is
Meit-

OOOcvM
5.6S-

S3

695 
72-3 
92-6 
86-5 
100 
l?7-9 
101-0 
692

Hi117-J
92- 7
93- 3 
111'! 124-7
0 \
126-
HiI43l

101'7
9 8 9
990
966

1067 
103® 
1081 
Ilf)1131
lOl)100»
ior;
1186
117116
1J9®
1181

0

Group II .— Mining,
IN D E X  N U M B ER S FOR T H E  PRO D U CTIO N  OF P R IN C IP A L  M IN E R A LS IN G R EA T B R ITA IN

AND CO M BIN ED  IN D E X . n n i j aiin

(Year 1924 =  100.)

Coal, Iron Ore.
41

Salt. China. 
C lay , Ac. Oil Shale. F irec lay *

Production 1
1936. 

000 tons.
267.100. 11,051. 3.037. 1.087. 3.867. 3.178.

W eights, 352. 3. 3. 1. 1. 1.

Y e ar. ,
1920 85-9 114-7 100-6 93-3 99-5 90-3
1921 61-1 31-4 64-4 57-9 65-3 62-1
1922 93-4 61-9 86-6 80-2 91-1 837
1923 103-3 98-4 92-2 90-4 100-2 96-9
1924 100 100 100 100 100 100
1925 910 91-8 94-6 102-5 86-3 102-4
1926 47-3 37-0 84-7 97-3 68 6 68-5
1927 94-4 101-4 97-5 103-4 71-6 110-7
1928 89-0 101-9 95-3 95-5 71-3 103-8
1929 961 119-4 96-6 100-9 70-8 101-4
1930 91-3 105-2 101-4 90-3 70-7 93-2
1931 82-4 68-9 93-0 70-2 60-7 78-3
1932 70-3 66-3 108-8 62-9 47-9 70-9
1933 77-5 67-6 1161 71-5 48-9 77-3
1934 82-7 95 8 123-6 820 490 92-6
1935 83-4 98-6 132-6 86-5 49-3 104-8
1936 85-5 114-9 139-0 94-5 49-4 115-9
1937 90-3

Clay and 
Shale.

Igneous
Rocks.

10.848. 7.489.

1. 9.

74-0 75-1
77-0 76-7
69-0 79-9
78-4 90-6

100 100
120-5 109-8
119-1 110-1
134-7 113-1
122-4 112-2
131-6 115-5
141-6 127-3
144-1 ' 140-8
137-2 1231
169-6 117-4
202-2 I I 8-4
214-5 122-8
226-3 132-7

Lim e* San d  Slate.stone. stone.

12.818. 3,632. 2,877

3. 2. 3.

87-0 74-0 74-8
57-3 74-4 82-5
73-5 84-5 80-4
89-2 90-2 91-6

100 100 100
101-9 114-1 106-3
79-1 117-8 104-3

112-5 123-7 103-7
110-2 121-1 104-4
117-0 117-2 104-5
115-7 124-2 90-5
107-0 127-8 84-4
96-1 110-8 87-9

102-1 112-5 94-7
114-5 125-4 101 0
121-2 129-8 105-2
132-9 139-9 103-3

Combined
Index.

*ProTjsional.

Group I I I ,—Iron and Steely Engineermg and Shipbuilding.
IN D EX -N U M BER S FO R T H E  FER R O U S M ETA L G RO U P AND CO M BIN ED  IN D E X

Pig Iron. Steel. Finished
Steel.

T in  P late. Wire
Trades-

Rly. Locos., 
^Wheels, Axles.

Prod’tlon,
1934.

00 tons. 
73,074

00 tons. 
83,013 :

00 tons. 
8,495

00 tons.* 
3.336 t

Weights. 5 15 29 6 6 1
Y ear.
1920 110-0 110-5 99-6 71-6 93-4 198-71621 35-8 45-1 45-8 34-2 32-4 188-11622 67-1 71-7 67-6 79-2 76-3 14201923 101-8 103-4 98-2 85-6 107-1 18001624 100 100 100 100 100 1001626 85-7 90-0 98-0 90-2 94-0 13011926 33-6 43-9 66-1 67-2 75-2 132-71687 99-8 n o  9 116-4 88-2 95-4 152-41628 90-5 103-9 108-7 101-8 104-8 182-61689 103-7 117-7 113-7 103-6 113-3 150-7 11930 84-8 890 88-6 95-8 89-4

V 1 1 
18001931 51'4 63-1 66-2 84-4 90-4 73-61932 48-9 64-1 60 3 87-8 1010 1601933 56-4 85-4 72-8 90-3 116-4 31-31934 81-8 108-0 91-1 88-1 150-3 23-61935 87-9 1200 103-2 83-4 153-2 9211936 105-2 1426 123-2 95'9 181-8 4811957 116-5 158-1 130-3 112-7 210-3 46-1 1

(Year 1924 -  100.)

*  Production +  ImoortB -  E xports of W ire Rods
t See table below S No. of C ars and Com m ercial Vehicles.

Finished Steel Products.

Shipbuilding. Motor
Industry.

00 tons.
14,899 139.000}

22 45

142-8
106-8
71-6 55-3
44 8 65-9

100 100
75-3 115-9
44-4 136-4
85-1 160-6

100-4 160-6 ;
105-7 181-1
102-7 179-6
32-4 169-0
13-3 176-5
9-2 223-5

32-0 269-0
34-7 316-0
69-3 365 0
64-0 373-5 1

s, I6,15i tons; weights 7 : 3 pt 
(to average

Combined
Index.

Weight.

Y ear.
1920
1921
1922
1923
1924
1925
1926
1027
1926
1926
1930
1931
1932 
1633
1934
1935
1936
1937

Forgings. Plates. Sheets.  ̂ Oalvanlsed 
1 Sheets.

(Year 1924= 

Ralls.

100.)

Rails (or 
Trams.

8 12 8 15 5 1

112-9 142-6 71-9 60-6 92-9 56-252 0 57-0 32-5 391 67-9 46-548-4 51-8 77-8 78-6 87-0 51-596*5 90-7 102-3 90-8 110-6 111-2100 100 100 100 100 10090-8 79-7 103-7 111-6 102-5 67-8031 39-3 83-4 101-4 43-9 361119-4 118-9 114-7 113-0 141-3 91-594-7 101-4 119-9 117-1 114-1 43-093-8 121-6 124-1 111-0 115-2 56089'9 92-8 89-8 76-3 86-3 40-154-9 47'8 76-4 58-9 73-7 36-740-5 45-1 81-2 47-2 61-7 43 754-9 59-6 95-9 48-3 49-8 46-379-3 79-1 113-7 46-3 67-9 457lOO'O 92-1 128-9 51-2 63-2 471113"3 1180 156-9 47-6 61-8 40-71314 134-8 190-0 45-6 850 32-7

Sleepers and 
F ishplates.

62-3
60-1
89- 4 

140-2 
100 
126-4
64-7 

184-1 
108 7 
86-5 
91-8
90- 5
53-3
29-6
41-9
47-1
51-6
590

Sections
Girders.

21

Hoops and 
S trip s.

121-8 
410  
68-4 

102-1 
100 
97 5 
56-0 

115-7
111-5
120-7 
100-8 
82 6 
78-8 
98-2 

1280 
143-2 
179-5 
171-4

62-2

61-3
93-6

100
101-8
73-4
81-7
990

101-6
66-0
56-5
73-0

106-4
132-9
155-4
170-2
195-7

Combined
Index.

99-6
45-8
67-6
98-2

100
98-0
66-1

116-4
108-7
113-7
86-6
66-2
60-3
72-8
91-1

103-2
123-2
130-3
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Group IV . — Non-Ferrous Metal Trades.
I N D E X - N U M B E R S  F O R  T H E  N O N -F E R R O U S  M E T A L  I N D U S T R I E S ,  A N D  C O M B IN E D  I N D E X . (Y e a r  1 9 2 4 = 1 0 0 )

Copper. Leadf Tin and 
Zinc. Combined Index

1
Copper. Lead, Tin and  ̂

Zinc. Combined Index.

Weights. 55. 59. Weights. 55. 59.
Year. Year.
1920 81-5 66-4 73 7 1929 115-1 '1 124-6 120 1
1921 49-0 44-9 46 9 1930 117 4 117-7 117 6
1922 40-8 70-7 56-3 1931 89 7 1 107-7 991
1923 79-2 91-6 85 6 1932 195-3 90-9 93 0
1924 100 100 100 1933 102-6 97-5 100 0
1925 100-6 111-7 106 3 1934 151-6 123-0 136 8
1926 101-6 100-0 100 8 1935 179-1 14U-5 159 0
1927 119-4 114-2 116 7 1936 192-5 142-9 166-8
1928 121-8 114-4 118 0 1937 2306 1 139‘6 1 1831

N e w  S e r ie s .

Group V.— Textiles.
I N D E X - N U M B E R S  F O R  T H E F R I N C I F A L  T E X T I L E  T R A D E S  A N D  C O M B IN E D  

(Y e a r  1924 =  100.)
I N D E X ,

C o t to n . W ool a n d  
W o r s te d .

J u t e ,  H e m p  
a n d  L in e n . L a c e . S ilk .

C o m b in e d
In d e x .

P ro d u c t io n
1924.

Y a r n  p ro d u c e d  
p lu s  y a r n  

m a n u f a c tu r e d .  
M il. lb s .  

2574

Q u a n t i t i e s  
r e t a in e d  p lu s  
h o m e  c ro p s . 

000 to n s . 
286

*
A r t .  S ilk . 

000 lb s . 
25525

S ilk  c o n su m e d . 
000 lb s .

2403
S ilk  In d e x .

W e ig h ts . 82 52 9 3 5 5 10

1920 102-8 140-7 i1 108-9 225-5 114-8 114-8 118-9
1921 70-7 93-1 ! 47-8 130-6 35-7 35-7 75 8
1922 101-6 129-0 78-7 150-0 60-1 106-7 83-4 109 '2
1923 91-1 78-1 77-0 93-3 69-0 72-1 70-5 84 7
1924 100 100 100 100 100 100 100 100
1925 114-1 92-9 99-3 114-5 105-8 85-7 95-8 1 0 6 0
1926 95-7 103-1 74-4 121-4 99-8 90-6 95-2 97-4
1927 106-3 95-2 123-8 123-5 152-1 83-6 117-8 104-7
1928 97-0 92-9 103-6 100-5 197-4 96-4 146-9 99 3
1929 95-4 90-4 109-3 98-6 205 1 109-2 157-1 9 8 8
1930 6 9 1 81-0 79-5 102-2 180-4 95-6 138-0 79 4
1931 75-6 77-4 79-5 91-8 205-1 102-0 153-5 82 7
1932 76-9 80-0 76-6 119-3 269-7 13T 6 200-6 8 7 7
1933 83-9 84-5 88-4 118-0 317-3 155-8 236-5 9 5 0
1934 84-5 82-2 103-2 121-0 346-1 192-0 269-0 97-3
1935 89-6 85-3 95-4 135-1 424-1 197-7 310-9 103 5
1936 95-7 87-7 105-7 135-0 442-0 210-7 326-3 109 1 /  119-8;
1937 99-2 •r 107-2 133-3 477-4 • 234-5 356-0 125 6 t

*  F o r  m e th o d  o f c a lc u la t io n  s e e  S p e c ia l  M em
t  N o t  a v a i la b le . 1 E x c lu d in g  w ool.

Group V I , —  Foody Drink and Tobacco Trades.
I N D E X - N U M B E R S  F O R  T H E  F R I N C I P A L  T R A D E S , A N D  C O M B IN E D  I N D E X

(Y e a r  1924 =  100.)

Production
1924

Weights.

.L . r j

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937

Grain Milling.
1

Broad and 
Biscuit

1 Manufacture.1

(Mn. owts.) 
156’6

Cocoa
Manufacture. Sugar Refining. Brewing. Spirit

Distilling.*
Tobacco

Manufacture.

(Mn. owts.) 
142'5

(000 cwts.) 
1086 9

(O-'O cwts.) 
19917

(000 proof 
gallons) 

36404

i

Combined
Index.

(000 standard (000 lbs.) 
145910

1
barrels) 
20732 1

12 38. 17. 6. 46. 3. 24.

89-9 92-2 97-7 971 116-6 1 103-0 102-6
9T6 96-6 88-4 92-3 105-3 * 9 9 -9 98'4
93-7 98-6 97-5 111-0 90-6 1 0 0 -7 964
92-1 94-0 96-1 109-6 94-0 9 9 -4 9 5 -7

100 100 100 100 100 100 100 100
91-9 92-0 108-6 99-3 100-6 108-7 105-1 99 4
88-1 89-3 108-8 93-6 97-1 79-5 108-2 97 0
97-1 ! 97-9 107-7 102-3 96-0 81.8 114-4 100 9
92-5 92-2 107-2 158-2 94.5 9 4 -9 125-6 103 0
94-1 940 110-9 1900 95-7 108-0 136-3 1071
891 9T3 109-9 194-6 90-7 103-9 139-5 106 61
99-6 99-9 116-2 187-6 79-0 85-5 131-6 103-7
97-1 96-0 128-9 222-0 63-8 87.3 128-6 1001
99-2 98-6 129-0 202-5 69-1 112-8 133-1 103 2
98-9 98-4 139-6 199-9 74-9 143-1 143-5 108 3
97-3 95-7 1590 192-5 78-4 158 9 ! 150-6 112 0
91-8 91-0 196-8 216-7 80-7 184-8 t 157-8 118-2
86-0 1 86-5 181-6 215-7 86-1 227-3 1 168-3 119 1

Inform ation for Great Britain and North Ireland not available before 1924,

I  V
f

:j
1^ r I ✓j..I > ♦

•IP >

QfOUj, ,

19
1921
1922
1923
1924 
1 
1 
192?
1928
1929
1930
1931
1932 
1953
1934
1935
1936 
1 0

100
97
79-
74 
87 
&  
72 
86 
87
75 
75 
90 
84 
93

< t
,.f i l b.Includes P r o d o c t i O D .  I  ^

inunouium Salpiat*̂
SQpê Ph«P̂ »‘« m«uf“ 4are-

Grouf) IX.—Lt
IXDLX-XUMBERS FOR THE 
OF THE LfiATHEU TRADE.'.

(Tear 192̂

Sole
Ifather.

Imports 

Goatskins. I

Prodnetioa
1921

0 ewti. Xnmben 
vr,5 m t! 5076

i )

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929 
1920 
1951 
1932 
1953 
1=34
1935
1936 
1 ^

78-6
64-8
60-6
93-6

100
95-2
^-5
93-8
97-3
83-2
91-6
90-7
89-6

101-5

lW-8
116-6
U7-9

•Vof,•-Weights

148-1
25-4
53-7
90-1

100
72D
61-4
90-5
99-0
76-5

108-5
101-9
1276
168-0
139-3
1936
206-6
31-8

“* Sulber r

19
19g
1922
1923
1924 
1 ^
1926
19?J
1928

I f f
70-7
48-0

110-5
100
129-4
125-5
174-4

-4



— er • 4̂̂

X.

k
ej.

1801
U7'6
991
930
lOOo

1S90
1688
1831

ID index.

i Index,

Combined
Index.

10

114*8 
35*7 
83-4 
70-5 

100 
95-8 
95-2 

117*8 
146-9 
157-1 
138-0 
153-5 
200-6 
236-5 
269-0 
3109 
326-3 
356-0_

r Trades.

118'9
76-8

1098
847

100
1050
97- 4 

104-7 
993
98- 8 
79'4 
827 
871 
950 
97'3 

103-6
1091/119'8t 

126 61

dex

T o b e c c o
jnofector®-

(OOOlbfc*
145910

3t

1030
99- 9

100- 7 
99-4 

100 
105-1 
108-2 
114-4 
125-6 
136-3 
139-5

128'6

143'5

l68l

CofflbiDed
Ifldc*'

103-6
98-4
96-4
98-7
100
99'4
9J-0

100-9
103-0
107- 1 
1066 
1037 
100-1 
103?
108- 3 
113 J 
116-9
u ? i

Group V II .—Chemical and Allied Trades.
I N D E X - N U M B E R S  F O R  C H E M I C A L  T R A D E S .

(Y e a r  1924 =  100.)

Oil Seed Crushing.

1924 Net Imports Oil 
Seeds. &c., 1,7U0.4U0 tons.

Combined Index.*

1920 79*2 94 7
1921 76*3 64 0
1922 78*1 83 4
1923 92*4 93 6
1924 IDO 100
1925 97*3 93 3
1926 79*7 77-4
1927 74*2 96-9
1928 87*6 104 2
1929 891 109 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
1936 84-7 110 4
1937 93-2 1231

♦ I n c lu d e s  P r o d u c t io n  o f  A lk a l i ,  C o a l T a r ,  S u lp h u r i c  A c id , 
A m m o n iu m  S u lp h a te ,  a n d  o t h e r  C h e m ic a l  M a n u f a c tu r e s  a n d  
S u p e r - P h o s p h a te  m a n u f a c tu r e .

Group IX .— Leather Trades.
I N D E X - N U M B E R S  F O R  T H E  P R I N C I P A L  B R A N C H E S  
O F  T H E  L E A T H E R  T R A D E S , A N D  C O M B I N E D  I N D E X .

( Y e a r  1924 =  100.)

Sole
Leather,

Imports
of

Goatskins.

Production 000  cwts. Numbers
1924 2875 (OOO’s) 5076

1920 78-6 148*1
1921 64*8 25*4
1922 80*6 63*7
1923 93*6 90-1
1924 100 100
1925 95*2 720
1926 92*5 61*4
1927 93*8 90*5
1928 97*3 99*0
1929 83*2 76*5
1930 91*6 108*5
1931 90*7 101*9
1932 89-6 127 6
1933 101*5 1680
1934 96-4 139*3
1935 107*8 193 6
1936 116*6 208*6
1937 117*9 231-8

Imports 
of Leather 
Undressed.

Upper 
and Fancy 

Goods. 
(Cols. 2 & 3 
combined.)

Combined 
Index 

(Co)s. 1 & 4 
combined).

000 cwts, 
596*4

57*9 90*5 83-0
36*5 35*5 57-6
62*4 61-3 74-2
89-9 89-9 92-2

100 100 100
102*3 99-8 971
95*1 92-2 92'4

111-1 109-6 1011
132-7 130*2 112 2
97-0 95*4 88 9

108*3 108*3 99-9
87*6 89*2 90 0
65*4 75*8 83 6
71-4 90-8 96.9
73-4 84*6 91 4
73*5 100 2 105 1
89-8 112-1 114 7
89-8 118-6 118 1

No#e.—-Weights used are therespective total values each year.

Group X .— Rubber Trades— Index.
Q u a n t i ty  o f R u b b e r ,  G u t t a  P e r c h a  a n d  B a l a t a  r e t a i n e d  in

U .K . ,  1924 (646 ,000  c e n ta l s )  e q u a ls  100.

1920
1921
1922
1923
1924
1925
1926
1927
1928

121* 1929
70-7 1930
48*0 1931

110*5 1932
100 1933
129*4 1934
125*5 1935
174*4 1936
172*4 1937

270-0
276*5
283*5
295*5
280-5
388-9
338*9
282*6
411*5

Note.—Above figures corrected for port stocks.

Group VIII. — Papei'j Printings and
Allied Trades.

E S T I M A T E D  P R O D U C T I O N  O F  P A P E R  F R O M  E S P A R T O

A N D  P U L P ,  W I T H  I N D E X - N U M B E R .

Year.

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937

Paper from Esparto 
(OU tons)

Paper from Pulp. 
(00 tons).

1463 7447
656 3619

1542 5704
1946 7069
2161 7610
2101 7590
2164 8204
2606 8921
2501 7838
2814 10245
2443 9560
2332 8893
2191 10910
2386 11223
2577 12995
2652 12925
2900 14075
3211 11812

Index Number

91 2 
43 7 
74 1 
92'3 

100 
99-2 

106 1 
118 0 
106 8 
133-6 
122 8 
114 8 
1341 
139 3 
169 4 
169 3 
178 7 
163 7

Total production 1924 1977.200 tons) equals 100

Group X L — Building Trades.
N U M B E R  O F  H O U S E S  B U I L T  A N D  I N D E X  N U M B E R

E n g la n d  a n d  W a le s .  ( Y e a r  1924 =  100.)

Year

1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937

Estimated 
houses 

built. OO’s
Index

825 
1,232 
1,662 
2,076 
2,561 
1,680 
2,028 
1,728 
2,029 
2,012 
2,423 
3,207 
3,218 
3,428 
3.200*

*  P r o v is io n a l

66-9 
100 0
135 3 
168 6 
207-9
136 3 
164-6 
140 2 
164 7 
163 4 
196 7 
260-4 
261 0 
278 2 
259'6*

N ote.— E s t im a te d  h o u s e s  b u i l t  in  c a le n d a r  y e a r  1924 ta k e n  
a s  h a l f  s u m  o f  h o u s e s  b u i l t  y e a r  e n d e d  M a rc h  31, 1925, a n d  

h o u s e s  b u i l t  y e a r  e n d e d  S e p te m b e r  30 , 1924.

N ote.—S im i la r  f ig u re s  f o r  S c o t la n d  ; b e in g  a b o u t  10%  o f  t h e  

c o r r e s p o n d in g  f ig u re s  fo r  E n g la n d  a n d  W a le s  a n d  s h e w in g  th e  
s a m e  g e n e r a l  t e n d e n c y ,  a r e  g iv e n  b e lo w .

H O U S E S  B U I L T  I N  S C O T L A N D .

5,937; 
19,799: 
•17,274 ;

1925-10,053 ; 1926—14,930; 
1929—19,157 ; 1930-12,104; 
1933-26,247; 1934—24,390; 
1936-23,372; 1937—20,934.

1927-21.000
1931-12,119
1935-25,392

) r’\
I i
I

I
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STOCKS &  SHARES
Industrials

%

FixedInterest

%
1924 Av,...\ 100 
1929 AV....I 139
1933 AV....I 103
1934 AV....I 125 
1936 Av. .. I 139 
1936 AV....I 161

1986JAN........I 137FEB.... 133MAK...  130APR....  131M AY.. 137JUNE.....I 141
JU L Y . 141AUG.... 148SEPT.. 141OCT....  139NOV....  149DEC........ I 1471936JAN........ I 154FEB..... 159MAR...  155APR..... 160MAY.... 154JU N E..,. 154
JU L Y . 157AUG........I 165SEPT...... I 166OCT..... 170NOV....  169DEC........ I 1671937JAN.........I 169FEB..... 165MAR........,| 156APR....  156
m ay  ...... I 154JUNE... 148
JULY...... I 150AUG.........  162SEPT. .. 146OCT...... 139NOV..... 138
d e c ......... I 1331938JAN.........I 135FEB......  128
m a r .....  120APR...... 129Ma y ... 1 123

100

96-3
124-4
132-5
136-2
136-9

140-4 136-9136- 5 135-3137- 6135- 9
137-6 137-5 132-6 131-0 136 4136- 4
137- 4 137-0136- 2137- 4137- 6135- 8
135*7136- 8 157-4138- 4137- 6 135-5
154-5129-2126- 3127- 3127- 8126- 7
126-1126-0125- 2126- 1 1290128- 2
129-8129.8127- 0128- 6 127-6

71- 4 73-473- 574- 172- 973- 8
72- 973- 0 75*076- 5 73-5 73-5
73-073-273-672-972- 873- 8
73-9 73 373- 1 72-4 72-874- 0
74-577- 6 79-278- 678- 279- 0
79-3 I 79-5 79-9 79-477- 578- 1
77- 1 77178- 877- 878- 4

MONEY

100

1040
80-7
75-7
73-6
73-21 -75

75

FINANCE.
4

0 A
e ceU
ss ^ 1A>»ts 0sQ cc
% % 11

•  —  —

2-43 3-45
4-57 5-31

NEW
c a p it a lISSUES

forU.K.
£Mn.

13-3
7-9

13-5
15-9

20-74-3
8-022-718-317-0

£M n.

BANKCLEARINGS.
LondonBankers'ClearingHouse.

£Mn. £Mn.

n

£Mn.

OTHER BANKING.
Bank of England,

M O P P. cd ^fflQ
iMn.

lT 2 l 2070 
7-9 I 2360 
3-3 I 1660 
3-6 I 1830
1- 7 1 1790
2- 2 I 2093

2035 1885 1915 1935 2040 2230
1810 1770 1820 1860 1990 1950
1960 2080 1950 
2020 1940 2200
186020302230225023302270
2375 2500 2250 2280 2085 2430
2105 1910 
2000 
2110 20S0 2025
21401975
20001905

226 : 147
241  ̂ 125 62
217 I 98 I 102 
233 ' 101 I 102
252 101
276

98
109 I 96

261 110 242 j 110237 ! 100
246 I yo253 ;253
267 105238 93236 266 255 , 100 276 111
281 109 268 110 263 107 279 105 272 103 265 98
285 260 256 289 289 301
316 297 296303 306 293
304 284 2763C8 116 299 109

109
102108
100103
102

301
322295286299

112
114108
10299

123106119104
88

U  ♦O "iS

^Mn,

60

ilMn.
390
361

9 Clearing Banks.
, t r e a s u r y  b il l s .

Q 3 ^5^  Q < f-
iM n. £Mn. £Mn. £Mn. % %

55 371
54 378
51
64

394
432

378 375379 392 390399
400 406 400400401 411
398399 405 422 425 432
443450445446447 468
455453464466480480
493498488490481 502
482 474 479 497 482

1632 242 791 324 117  43-5

1762 226 974 242 107 55-3

1914 352 746 519 10'9 390

1842 228 74 0 543 1T3 40 2
1961 264 755 598 108 38‘5
2104 312 825 598 103 392
1944 1916 1885 1902 1923 1966
198219761986199820022054
2055 2015 2001 2045 2075 2117
21322133 2143 2164 2171 2199
2193216121312139 2143 2178
217821682172219721932213
221221652140 2153

282263205198216242
272285298295292320
335 287 247 262 303321
340336 334341 320 314
338301243237241255
277272276291292 294
323281234243

740742754762 757763
761751749760760767
774785811825825834
839 832 837 847 851 846
840 862 892 904 909 920
925924928939942934
920934949948

577590598 601 604 608
599 599 602 610 604589
585585590 592 595 597
594597604611811615
624626622616 611 608
602600596595590591
592589590 594

1

1

10-810-710-910-9

38-138- 7 40-0 40-139- 4 38-8
38 4 38-037- 738- 038- 0 37-3
37- 739- 040- 540- 3 39-8 39-4
39-439-039-039-139-238- 5
38-3 39.941- 942- 2 42-4 42-2
42-4 42-6 42-7 427 42742- 3
41-843- 144- 3 44-0

. * Bank Rate 2 per cent, since June 30th, 1032. S i.e. excl. Metropolitan.
xc usive of Investments in Affiliated Banks. For Table of Exchanges see p. 226. —  Liverpool Clearing Area reduced

STOCKS 4  S H A R E S —  

NEW C A P IT A L  ISSUES- 

b a n k  C LE A R IN G S —

BANK OF E N G L A N D -  

P R IN C IP A L  B A N K S—  

t r e a s u r y  B IL L S —  

MONEY—

Prices and Yield as percentage of 1924 level; on 15tli of month, sensitive index.—Geometric Menu of monthly percentage changes.Issues during month in Qt. Britain (a), for U.K. (b), for Abroad, excluding Government loans, etc.—Ai publl-shed by THE MIDLAND BANK. LTD.ToUl of Town Clearings (l.e., excluding Mctropoliian) of l/ondon Bankers' Clearing House for S weeks covering j  Exchange settlement days. Consols settlement day. and 4th of following montli. Country Clearlngi f’f Ixindon Bankers' Clearing House and Provincial Clearinas for 11 towns—Proportionate totala for 24 working day*. DepoJiti, Hth-17th of month. ,Bank Notes and Currency Notes In circulation I lth -ir ih  of month. Issues amalgamated, November 22nd, 1028. "  Current Deposit and other accounts,” etc. Averages for the month of 9 clearing banks (Le.—excluding tlie National Bank, Ltd., and tlie District Bank).—As published by THE MIDLAND BANK. LTD.Iisuod by tender. Total of Bills issued by tender during 13 weeks preceding date of Exclie*iuer itcturn.t i l th  to 17ih of month). ODicrwlse Issued. Total of Treasury Bills In existence Iras those issued by tender, Day-to>Day Rate and 3 Months’ Rate. Averages for week ending 15tb of month.

^Mn.
442
621
582
473
473
576

447403358373416
475

490515530549565665
556525505498548578
615630621615603617
588640505610533538
648558573595612622
612657517522570

159
239
327
377
393
225

445409430440427406
397365363353346333
339271257197212215
19?173188224235205

307303291299290305
309277 284 307278

I

t

[ >
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RETAIL FOOD

- 3 0
-2 0
-1 0

- %
5
10

INDEX

1933

INDEX OF WAGE RATES

1934 I 1936 1937 1938

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 .
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NI'

Price of Gold.
s. per

1924 Av.. 
1929 Av...
1933 Av...
1934 Av...
1935 Av...
1936 Av... 

1985JAN......FEB.....MAR.......APRIL ..MAY .....JUNK ..
JULYAUU.....SEPT....OCT.......NOV.....DEC.....1936JAN......FEB......MAR.....APRIL . MAY .... JUNE .
JULY .AUG.....SEPT. ..OCT......NOV.....DEC.....1987JAN......FEB.....MAR.....APRIL..MAY.....JUNE...

# i

JULY....AUG.....SEPT....OCT.....NOV.....DEC.....1938JAN......FEB......MAR.....APRIL . MAY.....

PRICES AND WAGES.
BarSilver(Cash).

WHOLESALE. 
Board of Trade Index Nob.

General. Food. Materials,etc.
Statist (Sauerbeck) Index Nos. 

Food.
tine oz. 1 d. per oz. % % % %

93-69t 34-0 100 100 100 100
84-95t 24-5 82-2 874 794 84

124-87t 18T 6T6
1

631 60-7 57-5
137-65t 21-4 63-3 64-8 62-4 59-5
142-lOt 29-0 640 660 627 59
140-29t 20-2 67-9 69.9 66-7 62
141-66 24-5 63-5 66-2

i

620 59-5142-38 24-5 63-3 65-9 61-8 59147-50 27-2 62-5 64-3 61-3 58143.97 29-75 62-9 64-9 6T7 6914510 33*7 63-5 65-5 62-3 60140-81 32-9 , 63-6 , 65-9 62-2 58-5
140-80 30-7 ! 63-3 64-7 62-5 58-5140-29 29-8 63-6 65-3 62-5 59140-83 29-3 64-4 67-0 62-9 59-6141-78 29-4 1 65-6 68-1 64-0 69-5141-38 29-3 1 65-7 ' 67-2 64-6 58-514110 27-2 65-8 67-4 64-7

1

59-5
140-89 20-4 660 : 67-7 -  65-0 60-5140-77 19-9 65-9 67-1 65-2 59-514104 19 7 65*9 66-4 65-4 59140-85 20-5 ;  66-1 i  66-4 65-6 59-5140-21 20-5 1 66-1 67-1 65-3 60139-56 19-9 66-6 68 0 '  65-6 60
138 92 19-7 67-3 68 4 66 5 61138-40

1
19-5 68-5 7T3 : 66-8 63137-48 19-5 69 1 72-3 67-3 64141-94 200 70-2 74-6 67-7 65-5142-55 21-7 70-7 ‘  73-6 1  69 0 65-5141-82 21-2 72-5 j  75-6 '  70-7 67-5

141-60 21-2 74-0 75-6 i '  72-8 67-5142-09 20-1 74-7 75-0 ; 74’2 68-5142-43 20-6 77-2 76-6 1 77-1 73141-61 20-9 78-2 77-6 1 78-3 73140-60 20-4 79-6 77-5 ) 77-3
1

80-3 73-5140-64 20-0 79-6 80-3 72
140-17 201 80-2

4

1 78-3 80-8 73139-45 19-9 801 78-2 80-7 72-5140-47 19 9 79-9 78-9 80-2 72-5140-42 20-0 79-5 80-2 78-8 72-514018 19 7 78-0 79-5 76-9 70-5139-84 18-8 77-4 I 79-5 760 7T5
139-67 19'8

1

775 ; 79-9 75-9 70-5139-73 20-2 76-1 78-7 7 4 . 4 70139-62 20-3 74-8 76-6 73-6 69139 91 139-87 18-818-7 74-1 76-3 72-7 69

%

RawMaterials. Total.
% %

r e t a il .
M. of Labour. 

Cost ofLiving.
%

Pood.

100 I 100 llOO
81
57
58

82

61-5 61
65 ! 64

68-668
68
69‘5
68‘5

94 —
79'5 —

69 80 5
81-5
84

606059- 560- 5 6T5 60
60-560- 5 6161- 5 6262- 5
62-662-5626T56T660-6

8180- 5 79-5 79-5 8081- 5

84 83-5 82-5 82-582- 583- 5
83- 5 8484- 5 86-5 86-5 86-5
86-586-586-5878788-5
88-588-590 91-5 91-591

86'6— 
86- 5 - \ -  

87‘6 8989
90
89-5 
89 
89-5 89-5 89
89 ,

% %
100

i

★
94 —

70-5 —

72 —

73.5 —

76-5 —

73 71-671-5 7170 7 V h69-5 7 V 670-5 7S74 765
74 76’573-5 7475 ? 4-677 74-577 7477 74-5

76-5 7675-5 7674 7673-5 7674 76-575-5 77
75-5 7777 17'677-5 76680 17-680 7780 77‘6
79-5 7879-5 78'679-5 81-680 S t ’680 8382 84
82 S S ‘682 S38335-5 8395-5 81-635 b !-5

68-56966-566

69-569-5
6867

83-58280- 581- 5

WAGES.
Index of Average Weekly Wages.%
100»

94
94
95

98j 99<gg: 
looi m i
lOOi

1004 
101 
101| 
102 
102i 
102:

102410310310341034
t  Average of daUy quotations for year. *  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . *  December, 1924,

P R IC E  OF G O L D - 

P R IC E  OF S IL V E R —

Average (London) price per fine oz. for week ending 15tli of month.—ECONOMIST. 
Average (cash) price of bar silver for week ending 15ih of montii.—ECONOillST.

BOARD OF TRADE INDEX—Geometric Mean of Wholesale Trices (averages for month) of 200 commodities as pcrcenlnse of 1924 average.Based on new index first published In January, 1935.—BOARD OP TRADE JOURNAL.
STATIST (SAUERBECK) Average wholesale prices of 19 foodstuffs and 20 raw materials on last day of month, as percentage of averageINDICES—for 1924.—STATIST.
COST OF LIVING INDEX-^llnlstry of Labour’s index showing movement since 1024 In cost of maintaining unebangedliving prevalent In working-class households before the war. For 1st of nmmiVmonth—e.g., reading for March 1st Is shown against February—to facilitate comparison wiU» Statist index.
R E T A IL  FOOD P R IC E S —  

WAGES IN D E X —
Ad above, for food o n \ j .

For description see Special &lem. No. 2 9 .
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OUTPUT AND INTERNAL ACTIVITY

1932

Mn
ITons

1933 1934 1935 1936

COAL OUTPUT ★

----------------------------------------------

Mn.l V

9 3 7 1938

........

STEEL OUTPUT

•4
Mn.

lUnitsI
2000 ELECTRICITY GENERATED

GENERAL MERCHANDISE
'___ ,

V *  ' V

RAILWAY GOODS TRAFFIC
J(WEIGHT-DAILY AVERAGE^ -----------

\  y  p ’-\ » /  V *  *  V  ♦

• 2 _____________

0 t—
Mn.Galls.150^

100-

50̂ --------------
i l l

r  1 1932 ___ [ 9 3 ^

OTHER MINERALS ETC.

V10T0R SPIRIT (for hom e co n su m ptio n )
i r  L I . ,-

"•I#.

1934 1935 1936 1937 1938

*  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 .

220
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;• s 4i

>  4 .  V i
t r . ' - ,  - * i ««

.s

1?»A^ ^

1933A- I

l?S4Af I

1935AT- iflO

l93«Ar.-l 13 3

',f-1  s
APR.... \
MAY....]  18 f"
JCNB...117A“

JULY.. 15-7
i C G - -  l6-<' 
S B P r...4  173 
O C T -.. 177
XOY....  191
DEC....I 20̂ ®

193$
a s '....J 23-0
FEB.... J  1 «
MAR....J  18-8
APR...., 18-0® 
MAY....J 17-9
juxE.. in®

JULY ..J 16-3 
AUG:., . J  17'9" 
SEPT. . J  17-7 
OCT... J  18-5 
X 0 V .. . J  IB8
DEC....j  I3 g*

1937
JAX....J 15-3
PEB....,] 20-3
11AR..._J ij^gf

z -  ■. . . .I 1 9 ^
181

A U ?  ' !S - ' j  18 8°

M a ;: ■1333 1

FEB"i 2tP3 
iU R  • ^ -6
tpR ' \ 28-0

. . . .I 18-55

541

531 730

551

4:i 691

<93 ;3

586 512

I aot-„ ^
*'***nj

Post ftp.



f

OUTPUT AND INTERNAL ACTIVITY.
OUTPUT.

I PiK '
Coal, I Iron. Steel

Tons Tons Tonsi I
Mn. 000 I 000

1924.\.v.,l 212 ! 520 641

1029.\.v..| 207 ' 581 756

1933 Av.,.I 16-7 316 551
I

1934 Av. J  17 8 ; 458 691

1935 Av.. I 18 0 

1936AV... L8-3

493 775
I

586 ! 912

1935 
JAN... 
FEB... 
MAR.. 
APR... 
MAY,. 
JUNE....,

JU L Y  ...I 
AUG. 
SEPT. . . . 1

OCT....... I
NOV.. 
DEC..

1936
J  A ... ,... 
F E B . . .  
MAH.... 
APR... . 
MAY.... 
JU N E .

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

1937
JAN......
F E B ......
MAR..... 
A P R ....
M.AY.....
JUN E ..

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

1938 
JAN .. 
FE B ... 
MAR... 
A PR...

«  •  ♦  I

J  i

19- 2 
18-6
18- 5 
18-2° 
180° 
17-4°

15- 7
16- 7°
17- 3
17- 7 
191
20-  2°

200
19- 6
18- 8 
18-0° 
17-9
17- 1°

16-3
17*9°
17*7
18- 5 
18-8
18- 8t

19- 3
20- 3 
19-8  ̂
20*4 
19-9° 
18-8

17- 3 
18 8° 
19-2 
19*6
19- 9 
20Tt

20- 3 
20-6 
200
18- 5S

471 667
483 770
501 788
491 809
505 781
494 I 788

494 I 707
491 : 711 
494 I 818
492 798
494 ! 846 
505 812

538 ' 812 
565 917
572 899
588 984
597 ; 901 
601 924

601 857
574 853
607 941
588 952
600 927
606 959

588 ' 935 
604 i 996 
614 1061
635 991
629 I 1072 
653 ' 1014

659
645
678
695

951
945

1066
1061

711 1080
707 1056

f

688 1050
693 1058
645 , 982 
617 961

508

858

1130

1289

1464

1685

1714
1478
1507
1330
1326
1147

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1575

1588
1529
1752
2029
2285
2500

2382
2144
2111
1849

Eleo*
trid ty .

Mn. ' 

Units. •
Mn.
lbs.

2T l

4-74

701

776

10-32

1211

1012
961

10-73
9-79

1114
9-95

10- 91 
7-54 
9 74

12-52
11- 85 
9-95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81 
9-86

13-24
15-49
11- 76
10- 95

11- 74
11- 72
12- 52
13- 67 
12-18 
1406

14- 60 
10-80 
14-40 
13-57 
13-72
11- 83

12- 51
12- 19
13- 27

R ETA IL SALES.

%

100

103

108

113

123
89

108
122
128
178

100

103

111

118

102
106
107
110
no
no

%

100

103

109

116

o> 2

o.S--^
o S ce

£  000

115

132

135

137

135
129
140
144
145 
190

148 
146
149 
152
145
146

H ga
Mn.

OrIIs.

r a il w a y s .*

O, Freight Tramc. 
Standard Gauge Railways. 

Weight*

0000

544 1743 551

711 I 515 1722 545

90-1 353 1270 333

96-4 375 1329 392

140 I 101-3 I 375 1335 391 

147 I 105-3 393 1362 421

93- 9 
83-1
94- 3 

103-2 
109-2
103- 9

117-2
115- 9 
105-1
104- 3
96- 1 
89-8

94-5
86-9
93-2

104-4
111-7
1120

121-5
116- 2 
113-9
108- 5
97- 0 

100-6

960
93-5

104-1
115-1
109- 3 
121-0

1281 
120-1 
117-9 
108-9 
103-6 
99-7

97-4 
92-4 

108-8

362
367
373
370 
354 
362 
373t 
349
371 
391 
421 
419 
366

366
384
400
377 
398 
373 
395f
378
401 
421
436
437 
403

1425 
1464 
1431 
1311 
1173 
1234 
1219t 
1068 
1287 
1325 
1514
1475 
1433

1527 
1500 
1444 
1259 
1349 
1205 
1240t 
1156 
1298 
1295 
1377 
1463
1476

392
394
598
383
384 
386 
3911 
358 
371 
378 
426 
441 
391

388
397
435
415
449
432
424t
381
409
414
452
451
429

389 1422 422
404 1542 415
419 1568 422
416 1438 440
415 1438 456
411 1367 465
422t 1368t 468t
387 1237 432
424 1367 463
444 1440 471
443 1433 487
429 1525 493
413 1569 459

375 1457 410
392 1540 458
399 1500 468

s f  1 TT ■ * data for 1935 and 193G as supplied a year later.
+ Holiday week but not Good Friday, °  Four weeks excluding holiday week.
T 13 four-weekly returns for the year. J Four weeks to Dec. 25th in 193̂

Re-
eeipts

All
Goods, 

£  Mn

8-89

8-91

6-23

6-57

6-62

6-93

501
29

7-10

21 
8 
8
3
4 
2

7-19
7-55
7-66

OUTPUT— C O A L ..........
P IG  IRON. S T E E L  ......

E L E C T R l ' c i ? ? ! ®  C A S T IN G S
A R T I F I C I A L  S I L K -  
R E T A IL  S A L E S —

m 9.i t .^ 'i.^ 'C E  R E C E I P T S -  
MOTOR S P I R I T -  
R A I L W A Y  T R A F F I C -

WEIGHT ............................
r e c e i p t s  ........................

26th in 1936.

Total for 4 weeks ending approximately at end of month.—ROAIID OF TRADE JOURNAL.
Output for standard four-week month, based upon monthly figures issued by tho BRITISH  IRON AND STEEL 
FIRIERATION.
Output of authorised undertakings.—ELF:CTRICITY COMMISSION.
Rayon, yam and waste, derived from Excise Statistics.—BOAIU) OF TRADE JOURNAI*
Index of value of sales In Department Stores. Co-operatives, multiple and Indetwndcnt shops.—BANK OF 
ENGL.AND.
Daily averages, ex telegraph, telephone, savings bank and postal orders.—BOARD OF TRADE JOURNAL. 
Imports entered for home consumption.—BOARD OF TRADE JOURNAI.,

Tonnage of goods carried on the Railways of Great Britain during the month, excluding fr«-hauled.
Monthly Recedpta for goods traffic, excluding cost of collection and delivery till January. 192#. then exciuamc
:frcelntq for collection and delivery.—MINISTRY OP TRANSPORT.
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EXTERNAL TRADE.

1932

£Mn.|
40

1933 1934 1935 1936

£M n.
30

FOOD E k >

1937 1938

VALUE OF IMPORTS

RAW MATERIALS ^ /"*■

£M n ., ,
20LV

; >̂ “s

MANUFACTURES *

£ M n J
80

TOTAL NET IMPORTS ★

VALUE OF EXPORTS OF U.K.PRODUCE .a /" v s ..-,
---------- - T /\ T A  I _ i _ ----------------------- A .•* *, TOTAL ^

A A  '* • .  .»•..*% .. .♦•••*•**.......
V * V  • • • ' • '  M  A W I! FA  r  T11D F C  ^

 ̂u#-

1932 933

MANUFACTURES ★

1934 1935 1936 1937 1938

*  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

222

i# *

^4 ^

B N
tfJSi-

ẑ ' •  )

i i - 'r .

lOli^
iT»H

Tob^

)UB**
{*ecire»>

19«A7.

1939 At *4-8 ^
:̂ -3 "

27*9 "
J3

19J4Â 291 "

19J5AT. 29-9

lS-0 "
126  "

17-5 "
145  -

17-8 " 154  -

1936AV * 32̂ -

19» 
JAN.
f b b .
HA6, 
APR- 
H A Y--

27-5 F 7  
264 f?'8

» • * '

28*6
m
m
27-5 ii’k

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

1939

20 8 ^

17-8 -*

184 iS'i 
15*7 af'^

17-0
16-0

m  15-3
m  18i)

in
23-6

15-5 IS-S 
15-8 i5  i
15- 5 IS’7 
17-5 >;-i
16- 8 K-i
15-9 y  i

JAN.. . .\ 31-2 J / ‘4 ( 22-4
27-S » ■ ' IB i
30- 2 AW 
284 J J 'l
31- 6 Sli 
315 S! i

FEB. 
MAR. .. 
APR. .. 
MAY .. 
JUNE..

16-0
15-7 li-S
17-9 17-1
17-9 Jrf 
17-2 r - i
164 r-0

JULY.. 
A C G .. 
SEPT.. 
OCT. .. 
NOV..... 
DEC. 

19J7 
JAN.... 
FEB.
Mar .
APR. 
MAT
j i ^ 'E . :

29-9 AJ-I 
29D » 6
32- 9 « - J
33- 9 iS-i 
JF-1 A« 
371 3 f J

18- 2 î -,
17- 8 IT-
19- 1 ii>-, 
19-8 JA-:
18- 4 17
19- 2 Sfi

S tt! 25-7
^14! 22-1

25D
17- 6  IS'i
18- 6  m

JULY 
AUG.
sept.
OCT... 
Nov.
DEC. 

1938 
JAN.. 
FEB 
Ma r " -
APR.

22-9 
244 f5-i
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EXTERNAL TRADE.
TOTAL IMPORTS (Values).

Food, 
Drink and 
Tobacco.

£M n.

Raw
M aterials.

£M n.

Manu*
factures.

£M ii.

1924AV.. I 47-6 ★  

1929 Av... 44'8 —

1933 Av...I 28-5 —

1934 Av...I 291 — 

1935AV. I 29-9 — 

1936AV.. I 32-2

1936
JAN. ...I 27’5 t7-7 
FEB. ... 26-4 29'6 
MAR. ... 28-6 S9'S
APR.......  27*2 29‘S
MAY......  SOT SO'4
JUNE . . .I  27*5 28’4

JULY ...I 29*0 SO-2 
AUG. ...| 27-0 £8‘4 
SEPT. , I 29-6 29 8̂ 
OCT. . . . I  37*5 S2'l 
NOV. ...I 34-4 SO-6 
DEC. .. I 34 4 SI-1

1936
JAN........I 31’2 $1‘4
FEB. ... 27-5 29-7 
MAR. ... 30'2 SO-9 
APR. ...I 28*4 31-1 
MAY . . . I  31-6 SV9 
JUNE .. I 31*5 32-5

JULY ...I 29-9 Sl-1 
AUG. .. I 29-0 SO-6 
SEPT. ...| 32-9 3S-1 
OCT. ... 38-9 SS-2
NOV.......I 37T SS-0
DEC...... I 37-7 34-1

1937
JAN...... I 32-0 S2-2
FEB. ...I 30-7 34-4 
MAR. ...I 35-3 S6-8 
APR. ...I 32-9 36-1
MAY......  34-2 S4'4
JUNE ... 35-7 S6-9

JULY ... 37*0 35‘4 
AUG. ...I 34*8 36-6 
SEPT. ...I 36T 36-4
OCT....... I 43*2 S7-0
NOV. ...I 43T 38-4 
DEC. ...| 42-8 38-7

1938
JAN....... I 36-2 36-4
FEB.......I 33-2 37-2
MAR ...,| 37T 38-0 
APR. ...I 32T 36-2

33-3 ★  25-0

28-3 

150  

17-5 

17-8 

20 8

27*9 -  

12 6 —  

143 — 

15 4 — 

17-8 —

19*8
16-2
16*5
17- 0 
18*4
15- 7

17’0
16- 0 
15-3
18- 0 
19-8 
23*6

22-4
18- 9
19- 6 
20*0 
19-9 
19-3

20T
18-8
19-6
21- 5 
22 8 
26T

25-7
22T
25- 0
26- 0
25- 6 
27*4

26- 3 
26*7
26- 5
27- 9 
28*3 
27-3

25-7
22- 5 
24-0 
21-5

17-0 14-2 
16-7 13*5 
16-0 15-1
17- 3
18’4 
16-6

18- 2 
17-2
17- 7 
19-3
19- 1
20-  0

19-2
19- 6
18- 9
20- 4
19- 9
20-  2

21- 5 \ 
20-1 1
22- 7 . 
2S-0 \ 
22-1 
22-1

22-0
22- 9
24- 2 
26-4
25- 6
28- 7

28-1
28-6
SO-H
29- 9
21-4
23- 1

15-5
15*7
14*3

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

16*0
15- 7
17- 9 
17’9 
17*2
16- 4

18- 2
17- 8 
19T 
19-8
18- 4
19- 2

17- 6
18- 6 
22T 
23*6 
22-9 
24-4

24-6
24-7
24*6
24- 4
25- 3 
23*3

22- 0 22-5
23- 3 \ 19-5 
23-3 ! 23-2 
2V9 ■ 19-7

16-0
16-0
14'4
16-7
15-6
14- 8

15- 8
16- 4
16-7
16-1
16-2
16-2

16- 9 
16-8
17- 1
18- 2 
17-1
17- 0

18- 6
17- 4 
19-4
18- 2
17- 7
19- 6

18- 6
20-  6 
21-1
24- 0
22-7
25- 3

25-1
24-1
24‘9
22- 4 
24-S
23- 6

23-8 
21-6 
22-1 
20-0

Total
(including

Miscellaneous)
£M n.

106*4

101'9

56*5

61*3

63-5

71*1

61*9
56*4
60*5
59*9
64*5
57*8

61*8
59*1
60*8
73-4
71*5
74.4

70*0
62*3
68*0
66*7
69*2
67*6

68*7
66*1
71*9
80*5
78*7
83*7

75-7
71*7
82*9
83*0
83*1
881

85*5
86*7
87*8
96*1
97*3
94*3

850
75*7
84-9
73*7

60-1
61-6
60-0
63- 0
64- 7 
60-0

64-4
61-3
63-6
67-9
66- 4
67- 7

67-9
66-2
67- 2 
70-1
69- 4
70- 1

71- 6
68-  6 
76-5
747
73-2
76-4

73-2
78-1
81-6
87-1
83-1
91- 5

86-2
89-8
92- 7
89- 8
90- 7 
86-3

£Mn,

11-7

9 1

4-3

NET
IMPORTS

T o t a l .

±*Mn.

EXPORTS OP U.K. GOODS (Values).
Pood, 

Drink and 
Tobacco.
£Mn.

94*8 4*7

92-8

52-4

57T

58-9

660

4 6  -  

2-3 -  

2*5 — 

2-5 — 

3*0 -

84-0

56*9
51*9
56*0
55*7
59*0
52*6

57*9
55*0
57*0
68*7
66*9
690

65*6
56-7
62*1
60*7
63*5
62*6

63*7
61-6
68*0
76-1
74*3
77*6

70*6
64*8
76*2
75*7
75*7
81*0

78*7
80*0
82*6
90*4
91*9
89*3

80*2
70*2
79*4
68*7

64-5
56-3
67-3
61-0
69-966-6
60-8
67-7
67- 9 
61-6 
60-7 
62-3

62- 9 
69-4
63- 6 
66-6
64- 6 
66-0

66- 9
64-6
69- 1
68-  2
67- 4
70- 4

67-7
70-2
78-0
83- 0 
76-9
85-4

82-7
84 -  0 
839  
81-0 
82-0 
80-6

76-8
76-1
81-3
75-3

Raw
Matcriale,

Manu
factures,

£Mn. £Mn.

1 8*9
j

★ 51-6 *

6'6 — 47*8 -

3*8 — 23*4 —

4*0 — 25*4 —

4*4 — 27'4 —

4*3 —  1 28*4 —

4*7 27*5 27-5

Total 
(including 

Miscellaneous)
i ^Mn.

GOLD.

I m ports E xports

£Mn. I £Mn,

26*8 28-4
28*0 27-0 
25*9 26-7 
27*1 26-7 
25*5 27-2

28*4 27-3 
27*2 28-0 
26*7 27-6 
30*6 28-6 
29*3 28-8 
26*2 26-8

26*6 26-6 
27*6 28-6 
28*6 27-6 
26*0 26-9 
28-2 27-8 
24*9 26-6

31*5 SO S 
27*5 28-3 
28*8 29-6 
32*2 30-1 
28-9 28-3 
30*3 30-9

66-6 ★ 30 4-1

60-8 — 52 6*5

30-6 — 1 210 5*0

33*0 — 21*9 10*7

35*5 — 20-3 14*5

36*8 — 26-2 7-2

35*5 36-4 16*0 17-1
34-1 36-2 ■ 13*8 21*5
36*0 36-1 18-8 5-4
33*0 34-3 37*5 24-9
35*2 34-8 1 40-2 10-8
32*9 36-2 33-0 10*0

36*4 36-4 12-0 9*0
34*9 36-2 I 14*6 1 7-4
34*1 36-0 1 13*0 20*4
39*9 36-9 1 13*2 20*7
39*4 37-6 16*0 12*5
34*9 36-3 15*9 8*0

34*5 34-5 1 12*2 ‘ 3-8
35*1 S6-4 9-7 2*4
36-5 35-7 12-9 3*9
33*4 34-8 1 18*0 3*0
36*4 36-0 1 21*8 7*7
32*1 34-5 1 19*3 6-4

40*1 39-1 41-5 3-2
35*3 36-5 1 60*0 4-6
37*0 37-9 33*6 3-9
41*8 38-7 1 19*8 18-9
38-4 36-6 29*4 12-9
40*5 41-0 1 35*8 15*8

29-9 29-9 39-1 39-1
29*7 31-6 38*6 41-2
34*2 32-9 43*5 42 s
33*4 34-5 43*0 44'8
33*3 32.8 42*7 42-1
34*7 37-0 44*4 47-4

37-4 36-0 476 46-3
33-4 34-4 42-5 44-1
34*5 35-5 44-3 46-6
36-7 34-4 47*2 43-8
34*7 34-0 45*2 43-4
33*3 34-0 43-9 44-4

32-6 32-6 41*2 41-2
29-7 31-6 37*5 39-8
33*5 32-3 42-2 41-1
29-3 SO‘4 1 37*3 3S-9

12*7
14*8
28*8
20*6

# NORMAL SEASONAL CHANGE REMOVED

IM PORTS  i  EXPO RTS— Declared values of imports (c.i.f.) Into U.K., re-exports of imported goods (f.o.b.) and exports (f.o.b.l 
of U.K. produce and manufacture. Not Imports=Total ImporLs less
Imports and exports of gold bullion and coin.—XIONTllLT ACCOUNTS OP TRADE & ^A^ lOATION.
t  The seasonally adjusted series for total imports Is dedticed from those for the S comi*oncnt groups- Por 
net Imports the season has been calculated directly from llie totals.

■(

n 4

\ rm



SHIPPING, U N EM PLO YM EN T.
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i

SHIPPING. UNEMPLOYMENT.
Tonnage of Ships 
(with Cargoes).

Entered Cleared 
Britisii Ports.

0000 tons 0000 tons

New 
Index of 
Tram p 

Shipping 
F reigh t 
Rates.

% of 1986

INSURED
(Oreat PERSONS UNEMPLOYED! 

Britain and North Ireland).
Males,

000 000 000

be

000

1924 Av. ...

1929 Av. ...

1933 Av. ...

1934 Av. ...

461

522

544

572

503 464

522 459

000 000 000

o €Q

941

133-5 1019

72 52

176 41

2163

1935 Av. ...

1936 Av. ...

1935 
JAN. . 
PEB. . 
ftlAR . 
APRIL 
MAY . 
,IUNE .

530 -

562

J ULY , 
AUG. , 
SEPT. 
OUT. 
NOV. , 
DEC.

1936 
JAN. , 
PBB.  . 
MAR. , 
APR. . 
MAY . 
JUNE ,

456
422
471
507
555
544

B04
516
5i/7
5$5
633
60S

607
593
583
561
524
539

5U
533
641
634
633
663

500
470
521
505
559
608

653
554
661
633
636
664

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

1937 
JAN. . 
PEB.... 
MAR. . 
APRIL 
MAY . 
JUNE .

617
64C
598
600
563
555

553
68!
656
660
678
568

477

473

465
398
462
442
503
472

480
463
481
470486
460

520
531
483
515
494
439

486
4S7
461
483
493
466

453
410
427
435
493
473

467
460
444
463
476
46l

522 
511 
504
523 
464 
466

4S8
468
476
490
463
41)4

487
482
576
542
600
629

538
689
630
673
576
684

JU L Y  I 642 675
AUG......... ) 672 604

SEPT.........

ocr. .
NOV. . 
DEC. .

1938
JAN.
PEB...
Ma r .
APR....

601 668

610
614
586

569
630
6U0

533
485
560
530

689
693
603
669

453
428
472
514
509
545

467
497
490 
648
491 
631

582 644 
549 60S

563 632

550 516 
491 490 
484 614

448
415
458
465

46! 
48 L 
477 
496

1817

338 79

280 52

100 1682

113 1455

241 44

000
116

67

78 99

49 146

177 i 103 336

Females*

•3

000

Persons.

>9 ^a  •

a0)
000 000

35 344 145 263

35 345 160 I 244

111

88

80 295

67 288

198 33
I

1884
1870
1766
1689
1690 
1678

1659
16L1
1619
1585
1578
1550

59 50 272

225
250
243
229
262
299

1761
1654
1541
1488
1398
1414

293
256
242
218
189
182

367
336
288
270
257
952

64 687 379 404

000

S

62

68 I 994

92 I 2110

61 569 369 354

52 629 373 I 346

37 , 466 340 I 311

1367 
1315
1323
1324 
1328 
1345

183
189
203
218
216
273

168
158
159 
177 
185 
187

1365 138
1324 : 136 
1298 * 130
1175 1 124 
1191 I 156
1126 169

185
193

202

1117 
1090 

1̂ 1107

146
122
118

190
163
141

U071
1112
1173
1310

138
129
127-5
126-9

1376
1558
1316
1318

116
113
101
100

265
262
273
277
297
309

417
332
270
245
222
221

597
588
564
540
537
520

410
411 
396 
381 
271 
351

411
402
376
342
335
326

508
506
506
495
502
490

340
345
359
369
376
363

333 
339
334 
317 
328 
308

237
233
242
255
277
308

308
290
289
234
226
210

222
220
228

221
233
266
341

320
294
266
241

550
532
494
476
443
431

396
392
375
354
332
313

370
365
338
319
299
293

419
416
412
407
408
413

304
304
313
330
334
332

293
297
298 
290 
293 
2Y7

85 I 1802

72 I 1715

51 I 1498

1935
1913
1819
1745
1704
1636

1590
1605
1645
1659
1680
1648

268

1203

1262

457 2567 19-9

10-3

10-4

369 2171 16-7

313 2027 15-5

251 1749 13-2

360
359
323
286
320
368

2295
2272
2143
2030
2024
2004

17-6
17-5
16-4
15-6
15-5
16'4

1780
1762
1639
1556
1467
1402

402
345
308
244
226
210

1992
1950
1953
1902
1906
1858

351
264
240
252
230
306

2131
2017
1879
1807
1697
1707

16-2
15-3
14-2
13-6
12-8
12-8

1357
1362
1384
1417
1430
1425

431
416
406
375
380
350

344
343
336
311
293
274

312
301
279
261
265
244

355
356 
360

264
267
272

268
267
272

343
350
377
413

264
292
304
311

263
283
334
355

465
467
461
459

331
333
326
316

441 
449 
448
442

1489
1460
1406
1305
1246
1167

302
250
236
196
192
198

1660
1612
1620
1614
1621
1622

12-4
12-0
12T
120
120
120

40 I 1136
41 1148 
44 I —

1139 
1215 
1248 
1339

188
165
170
131
210
203

1677
1625
1576
1436
1456
1370

12-4
120
11-6
10-5
107
100

249
209

1386 110 1 
1357 9-9
1379 101

1466
1467 
1426 
1394

195
180
222
326

1334
1395
1507
1665

9-7 
102 
110 
122

351
3U
338
366

1818
1808
1764
1760

13-3
13-2
12-9
12-9

I 16-65 years, Ex. Agriculture and any disqualified for benefit by trade dispute.
ir NORMAL SEASONAL CHANGE

§ U pper line, old basis. Lower line, nexv basis. 
REMOVED.

TRANSPORT:
SHIPPING—ENTRllED

ANT) CLEARIiJD  .... 
S H I P P I N G  F R E IG H T S -

u n e m p l o y m e n t -  
i n s u r e d  PERSONF*.—

Tonnaco of British and Porelsn vessels enterlnif and leaving British ports with cargoes during month. BOARD
OF TRADE .MONTHLY ACCOUNTS OF TUADK & T/mrn«l of ItSS Part I.Chamber of Shipping Index number as published by " The Statist. Por desorlpUon see J ■
1038.—PRES»ABED BY DR. ISBEIILIS.

Number of books lodacd at Labour Exchange on or about 29th of month to September. 103T. thereafter one 
week earlier.—MINlSTltY OF LABOUR GAZETTE.
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UNITED KINGDOM
Additional Figures published since M ay zindy 1938

STOCKS A N D  SHARES. End Apr. End May
Fixed Interest— Price 128*4% 127*7%

„ „ — Yield 77*9% 78*5%
Industrials 129% 116*1%

Sensitive Index April May
1st half'm onth... n 7*0% -4*6%
2n d , ,  ,, ... ... ... +  0*8% —8*1%

N EW  C A P ITA L  ISSUES. May
For Great Britain ................£16,591,000
For Abroad ................£10,807.000

PROVINCIAL CLEARINGS. May
As in Bulletin ... ................£97.200,000

MONEY. W eek ending
Day to Day Rate ... 0*75% June 4th
Three M onths Rate ... ... 0*57% 91
Bank Rate ... ... 2% from June 30th, 1932

PRICES.
Gold— per fine oz. 140*60s. W eek ending June 4th
Silver Bar— cash per oz. 19*0d, 9P f9
*' Tim es ” Index (W holesale) Apr. 29th May 3Cth
Food 121*4% 119*2%
Materials ............................ 116*2% 114*2%
Total ... ... ... ,,. 118*1% 116*0%

PR O D U C T IO N , etc April
Artificial S i l k ............................ 10,570,000 lbs.
Post Office Receipts ... 4̂9 £149.500
M otor Spirit for consum ption 119*9 M n. galls.

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

4 weeks to
Feb. 19th Mar, 19th

T ons 3,924,000 3,987,000 
15,397,000 15,004,000 
4,577.000 4.582,000 

. £7,548,000 £7.662,000

EXCHANGES.
W eek ending Paris

May 28th ... 178*49 
June 4th ... 178*27

Milan
94*01
94*03

Berlin
12*33
12*32

Amsterdam
8*97
8*97

May 28th 
June 4th

May 28th 
June 4th

Prague
.. 142*43 
.. 142*44

B. Aires
.. 18*96 
.. 19*01

Zurich Stockholm New York
21*72 19*40 4*946
21*72 19*40 4*948

Rio de J.
2*812
2*812

Bombay H. Kong Kobe
17*906 14*87 14*00
17*823 14*91 14*00

U N EM PLO YM EN T ,
OOO’s. Great Britain.

4 ♦

•  •  ♦

April 19th, 1937 
May 24th 
June 21st 
July 26th 
Aug. 23rd 
Sept. 13 th (u)

Q>)
Oct, 18th 
N ov. 15th ... 
Dec. 13th 
Jan. 17th, 1938 
Feb. 14th 
March 14th ... 
April 4th  ̂ « 4

Males. Females. Total.
1182 I l l 1454
1188 263 1451
1115 241 1357
1115 265 1379
1092 267 1359
1113 276 1389

1075 265 1339
1111 279 1390
1171 328 1499
1315 351 1665
1384 443 1828
1362 449 1810
1312 437 1749
1316 432 1748

(a) Old basis. (6) New basil.
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W H O LESA LE PR IC E S.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

From 1938 SUPPLEMENTS/or March, June, September and December; before 1938 B u l l e t in s / or three month,.

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 o f calculation and weighting
is apphed in each case. The index-numbers were described in detaU in Special Memorandum No. 24.

FOOD^
United Kingdom 
U.S.^ â
Sweden .........
Holland* ......
Germany .......
Belgium..........
France ..........
I ta ly t .............
Canada •••«••*•« 
New Zealand.. 

tS. Africa .......

MATERIALS— 
United Kingdom

Sweden..........
Holland...........
Germany .......
Belgium.......... ■
France ..........
Italyt..............
Canada ..........
New Zealand.. 

JS. Africa ......

TOTAL—
United Kingdom

Sweden..........
Holland..........
Germany ......
Belgium..........

France ..........
Italyt..............

Canada ..........
New Zealand.. 

JS. Africa .......

Base 1925*=100

1936

Dec.

1937

Mar. June Sept. Nov. Dec.

71 76 75 76 75
96 91 89 74 72
80 82 82 79 80
64 64 60 60 61
86 86 86 86 87

122 127 122 121 124
110 114 130 126 130

82 84 84 82 83
84 86 84 85 87
81 85 90

87 93 90 66 86
80 77 75 70 70
98 101 103 98 94
68 69 66 63 62
69 69 67 66 66

129 135 136 131 126
105 108 119 119 121

77 75 72 68 67
95 98 99 90 94
76 78 78

81 86 84 82 82
86 83 81 72 71
91 93 95 90 88
66 67 64 62 62
76 76 75 74 74

126 132 130 127 125
S4 56 56 64 55

107 110 123 122 125
55 65 56 55 5^

79 79 77 74 73
91 93 93 88 91
78 81 83

1 1938

Base 19

Year
1925

13=100

Apr.
1938

1

Jan.
j

Feb. Mar. Apr.

75 73 71 70 159 112
69 64 151
81 81 80 81 160 130
62 61 60 61 147 90
88 87 86 86 128 109

129 129 126 126 649 819
131 131 128 129 504 654

663
83 82 81 79 158 126
87 87 158
97

k1
95 122 U2

i 84 82 81 79 157 117
70 6B 176
88 86 86 82 141 112
62 59 60 57 148 80 I
66 66 66 66 151 95 i

125 125 118 118 584 646
123 123 126 126 542 604

713
68 68 67 66 170 113
91 88 166
77 76 161 118

80 78 77 75 058 116
70 66 165
85 84 84 82 149 119
62 60 60 59 148 84
75 74 74 74 142 101

127 127 121 121 610 715
64 64 SB 6 t

126 126 127 127 627 624
^4 55 51 6 0

693

74 74 73 71 164 118
84 88 162
85 84 146 116 1

Latest flsures are provisional. I Figures in first sii columns relate to the month after that indicated in heading.
Italics are movements of gold prices. • Excludes wheat.

t  Series to be resumed when adequate data available.
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f a n d  weighting 
Memorandum No. 24.
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I

Year. Apr,
1925 1958

70
41

m

79

95

i(

( l

79

66

76
.1

75

637 

f 693

71

8+

136

113

117

U3

118

116

634

U8

U6

ted in

»

.IJ

il

I

«

i n t r o d u c t o r y
June 2,rdy 1938.

DliR IN G  the last month the deterioration o f 
the world economic situation has become 
more pronounced. The decline has now 

gone so far, especially in the commodity markets, 
that a deflationary tendency has set in, which 
might continue o f its own momentum, even if  
depressing political influences were removed.

The various published indices o f business 
activity in the United States o f America moved 
rapidly downwards during April. In M ay they 
improved only to an insignificant extent from the 
exceptionally low levels o f the end o f April. The 
seasonally adjusted Federal Reserve Board index 
o f industrial production stood at much the same 
level in March as in February, but preliminary 
figures for April and weekly individual data for 
May indicate that there has been a decline in the 
last two months. Steel mill activity has declined 
with hardly a break since the end o f March, 
when it stood at 35.7%  o f capacity. For the 
first week o f June it is estimated at 26.1% . 
Automobile production remains very depressed,
while the financial position o f the railroads is 
very serious.

In the United Kingdom the output o f coal 
and o f iron and steel fell further in April, and 
the totals for March and April together were 
considerably less than for January and February. 
The cotton and wool industries now appear to 
be as severely depressed as they have ever been 
hitherto. In France the official index o f produc
tion fell from 80 (%  o f 1929) in February to 79 
in March. More recent data suggest little 
change since then. In Belgium the index fell 
from 74 (%  o f 1929) in January to 69.5 in Feb
ruary and 68 in March, and more recent data 
suggest that this fall has continued. In Sweden 
the level o f industrial production has been stable 
since the beginning o f the year, but somewhat 
lower than that o f the last quarter o f 1937.

The volume o f unemployment in the United 
Kingdom, France, Belgium and Sweden has 
declined only slightly during the last three 
months. The end o f spring has arrived without 
the normal seasonal rise in employment. In the 
United States, where the spring improvement is 
usually very substantial, the volume o f employ
ment has fallen slightly since the beginning of 
the year. In Germany, where the employment 
index no longer has the same significance as in 
other countries, there now appears to be full
employment.

" . c k ?  S ': ,  s
have fallen to extremely low levels and 

the fall in the price o f wheat has been accelerated  ̂
Spot wheat at Liverpool at the end of May fell 
to A e  lowest price since June, 1936. The fall 
m London copper prices has been very severe

price to 9 cents per lb. umestic

Tin prices have shown considerable fluctua- 
tions about a low level, according as the establish- 
ment o f a buflfer pool has appeared to be more 
or less hkely. On June 2nd, the export quota for 
the third quarter o f 1938 was cut to 45% of 
standard tonnages. This cut is drastic, for the 
new quota includes such allocations as may be 
made for the buffer stock. The rubber export 
quota has been reduced from 60% to 45% for 
the third quarter o f 1938. There has been a 
steady reduction in this quota since the first 
quarter o f 1934, when it stood at 100%.

The decline in world business activity has been 
accompanied by a substantial decline in inter
national trade. The index o f the quantum of 
world trade computed by the League of Nations 
Economic Intelligence Service is now available 
for the first quarter o f 1938, when it stood at 
88 (%  o f 1929) as against 92 in the first quarter 
o f 1937. In the fourth quarter o f 1937 it had 
risen to 100. In April the tendencies which 
have been noted in previous months were 
continued. United States imports rose from 
the March level somewhat more than did 
exports, but the balance remained strongly active. 
The exports o f the South American countries 
continue to be very unsatisfactory. Argentine 
exports for March and April were lower than 
for any similar period since 1933. Australian 
exports have been less unsatisfactory than those 
o f the Argentine, totalling £Ai2.4 Mn. in April 
as against ,(^Ai3.8 Mn. in April 1937. Imports 
were still above those o f the corresponding 
period of last year, but to a lesser extent than in 
previous months. South African imports fell 
below those o f the corresponding month o f the 
previous year for the first April since 1932* 
While South African reserves are still at a high 
level, it is possible that the decline in business 
confidence will henceforth cause a further 
decline in imports.

* t
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Introductory]
S ecu rity  m arkets rem ain  v e ry  depressed. In

the United States the Administration s spending 
programme has not had the effect of raising 
security prices. In Britain the markets, except 
for gold mining shares, have been dull and weak.

Credit conditions in the United States 
remain exceedingly easy. In the United King
dom the tendency to easier credit was reversed 
bv the outflow of capital to France, but the 
return of the Bank of England for the week 
ending June ist has shown that this change was 
only temporary. In France the Bank rate was 
reduced from 3% to 2% on May 12th in prepara
tion for the issue of a large National Defence 
Loan. In Belgium the Bank Rate was raised from 
2% to 4% on May loth in order to meet the 
situation arising out of the stabilisation of the 
French franc. On May 30th it was reduced to 
3% , thus suggesting that the financial tension
in Belgium has been eased.

In the foreign exchange markets the French 
franc has remained close to the official maximum 
rate of 178.90 to the £ since that rate was fixed 
on May 5th. The dollar has tended to ap
preciate in terms of sterling and is now moving

about the level of 4.95 to the £. The belga 
was subjected to severe strain by the de
preciation of the French franc, but has 
since recovered. The Indian rupee has con
tinued to depreciate. The current rate is the 
lowest for several years and is approaching the 
level at which the Indian Reserve Bank is bound 
to buy rupees without limit. The Shanghai 
dollar has progressively weakened during the 
month and stands now at about lo jd . as against 
IS . id. a month ago.

The most important short-term capital move
ment during the last month was the return-flow 
to France. It has been estimated that about 
j^ioo Mn. was repatriated shortly after the 
upper limit was fixed to the franc/sterling ex
change rate. Gold movements have shown no 
unusual features and have not yet followed the 
movement o f capital to France.

The evidence of the last month relating to 
production, trade and prices does not encourage 
hopes of an early amelioration o f the world 
economic situation. The centre of the main 
depressing influences is still in the United States, 
where there is little chance of recovery before the 
autumn at the earliest.

RECENT MOVEMENTS IN UNITED STATES.
{Report from  H arvard, M ay loth^ 1938.)

Ec o n o m i c  conditions in the United States 
during April were characterized by further 
contraction of industrial activity and decline 

of commodity prices, by some improvement in 
security prices, and by a failure of the newly 
announced recovery programme to bring an im
mediate stimulus. Dollar volume of transactions 
rose moderately in April, as evidenced by a very 
small rise in the B curve of the index chart. A 
moderate rise occurred in the speculation curve 
(month-end figures), and the money curve 
remained unchanged.

Weekly figures for bank debits at selected 
centres outside New York City, after correction 
for the customary seasonal changes, again fluc
tuated irregularly during April, but the average 
for the month was slightly higher than in Febru
ary and March, although lower than in January. 
The few indicators of the physical volume of 
business that are now available for April confirm 
the debits record of irregularity and of small 
change from the preceding month. Preliminary

estimates of the industrial production index of 
the Board of Governors of the Federal Reser\ ê 
System indicate for that index a decline of two 
points from the March figure. For the early 
weeks o f the month both manufacturing and 
mining output are reported to have been practi
cally unchanged from March, but contraction in 
some lines of activity was evident toward the 
month-end. While the April adjusted index for 
steel production was practically the same as that 
for March, the weekly corrected figures record 
continuous decline throughout the month, in 
contrast with week-by-week increases in March. 
Automobile output and cotton-mill activity 
in the final week of April were considerably 
lower than in the opening week, and electric 
power production and lumber output fell off 
continuously after the first full week of the 
month.

After adjustment for seasonal variation, total 
revenue freight car loadings dropped consider
ably below the March level, the decline reflecting
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large decreases in ore loadings and in miscella
neous shipments— the latter representing mainly 
materials and products o f industry— and some
what smaller declines in small-lot shipments and 
in loadings o f forest products and o f coal and 
coke. Shipments o f grains and o f livestock 
increased. The index o f total construction 
awards declined in April, following its March 
advance, but the April figure was not so low as 
that for February. Retail trade has continued 
to fall off. The adjusted index o f department 
store sales decreased again in April, falling to the 
lowest level since early 1936.

Commodity prices throughout April were 
lower than in March, and further declines in the 
first week o f M ay carried the U .S.B .L.S. “ all 
commodities ”  index to the lowest point since 
the opening week o f 1935, During the first 
three weeks o f April, when prices o f farm pro
ducts were advancing, the general price index 
moved within narrow lim its; the indices for 
most of the commodity groups other than farm 
products either remained unchanged or declined 
somewhat in this period. Sharp reductions in 
farm products occurred in the closing week of 
April, however, and continued into M a y ; and at 
the same time, the majority o f the other group 
indices fell to new low levels in the current 
decline. Two groups only— metals and metal 
products and building materials— were higher in 
the first week o f May than at the close o f March.

Credit and money conditions showed little 
change in April, other than the formal reflection 
of those parts o f the new official programme

which began immediately to have effect— the 
progressive de-sterilization of gold and the change 
in reserve requirements of the banks. Other 
parts o f the programme, involving loans to 
various types o f activity and provision for new re
lief expenditures, wait upon congressional action. 
Short-term money rates were unchanged in 
April, and, after allowance is made for seasonal 
variation, commercial loans o f the reporting 
member banks o f the reserve system declined 
gradually, except in the first week o f the month. 
Security loans were lower than in March, but the 
week-to-week changes during April were irreg
ular, with only a small net change after the first 
week. Bank investments rose gradually in most 
weeks o f the month, but the advance was entirely 
in government-security holdings, as “  other ” 
investments declined moderately. No indication 
appeared in April o f a more generous use of the 
bank credit made increasingly available by new 
official policies.

Although adjusted demand deposits of the 
member banks rose with fair regularity during 
April, excess reserves o f the banks were higher, 
mainly because o f the recent change in require
ments, The rediscounts with the reserve banks, 
which had been exceedingly small for several 
years but had risen slightly during the summer 
of 1937, were further reduced in April. In 
other respects the assets of the reserve banks 
showed no change ; the large holdings of govern
ment securities, for many months the great 
bulk o f the assets, remained steady.

Financial market conditions were dull in
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C H A R T , F IN A N C E , PR IC E S.

Basic Series for 
Index Chart

(k s
%of 10 Mn. 

Jan .’25 5 %  %

Bank
Debits

F.R.
Banks F.R. Member Banks

O

m

10 Mn. ® Mn. $ 10 Mn. 8

1924 Av. ... — 3-90 3 7  4 2196 1901 374 544 797 434 494

1929 Av. ...149 0 386 5’85 7’69 5021 2768

4  4  S

^ 4 4

1933 Av. 
1984 Av. 
1936 Av. 
1986 Av. 

1986
JAN. ...
FBB......
MARCH 
APRIL 
MAY .. 
JUNE ..

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

1986
JAN..........
FBB..........
MARCH .. 
APRIL ..
MAY .....
J U N E .....

JULY .....
AUGUST.. 
SEPT 
OCT.
NOV. .. 
DEC. .. 

1937
JA N .....
FBB.....
m a r c h
APRIL. 
MAY .. 
JUNE ..

» »

4  4  4

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

1938
JAN. ..
FEB.....
MARCH 
APRIL .
m a y  ..
JUNE ..

4  4 *

45-8
52-5
57-8
79- 8

50-5
49-4
47-4
51*5
52-9
55*5

59-4 
60 7 
617 
65-6
68- 5 
711

75.8
77.3
77- 4 
71-2
74- 4
75- 8

80- 3
80- 9
81- 6
86- 5 
88-3
87- 8

90-4
90-8
90-2
83- 4 
82-4
78- 4

84- 6 
80-3
69- 4 
62-8 
57-3 
54-6

54-6
57-3
44-2
49-8

«»
184
207
234
265

210
222
227
231
237 
239

242
241
238
232
243 
248

242 
242 
247
253 
260 
272

276
274
268
268
280
304

283
287
293
296
301
301

302 
302 
293 
286 
268 
283

260
250
252
254

162
1-00
0-76
0-75

0-88
0-75
075
0-75
0-75
0-75

0-75
0-75
0-75
0-75
0-75
0-75

0-75
0-75
0-75
0-75
0-75
0-75

0-75
0-75
0-75
0-75
075
0-75

0-75
0- 75 
0-82 
100 
100 
100

1-  00 
1 0 0  
1 0 0  
1 00 
1 0 0  
1-00

1-00
1-00
100
100

111
0-91
0-57
116

0-88
0-88
0-88
0-60
0-31
0-25

0-25
0-25
0-25
0- 32 
100 
1 00

100
100
100
100
1- 18 
1-25

1-25
1-25
1-25
1-25
1-25
1-25

1-25
1-25
1-25
135
1-38
1-38

1-38
1-38
T38
1-38
1-38
1-38

1-38
T38
1-38
1-38

* *
1349
1383
1533
1741

1500
1255
1589
1590 
1455 
1567

1674 
1475 
1401 
1573 
1554 
1768

1792
1581
1963
1729
1623
1862

1620
1436
1566
1717
1739
2266

1910
1691
2040
1708
1511
1643

1675 
1348 
1472 
1615 
1343 
1828

1448
1091
1475
1457

««
1221
1333
1594
1831

1506
1318
1585
1575
1566
1591

1666
1564
1513
1696
1680
1869

1750
1577
1786
1750
1700
1888

1862
1711
1759
2014 
1648 
2324

2038
1782
2162
2005
1929
2002

2015 
1840 
1864 
1992 
1816 
2083

1760 
1462 
1736 
1659

950 449 923 765 569 1117

282 2133 523 394 838 1101
36 2457 492 353 1033 11
7-5 2435 480 312 1196 1272
6 2434 514 323 1368 1460

9 2436 478 316 1143 1154
6 2436 480 311 1149 1167
7 2436 483 320 1162 1180
6 2435 484 312 1177 1192
7 2435 480 315 1173 1237
8 2435 478 313 1186 1281

7 2435 1; 472 313 1197 1304
7 2435 :! 469 307 1198 1313

10 2435 477 307 1226 1328
8 2435 484 304 1239 1336
7 2435 t 487 306 1248 1378
6 2435 i 490 320 1259 1390

6 2435 : 484 317 1285 1382
8 2435 , 478 313 1307 1406
6 2435 1 488 327 1322 1388
6 2435 ' 499 330 1338 1398
5 2435 , 501 326 1348 1437
6 2433 503 341 1384 1456

3 2433 507 324 1411 1475
6 2433 515 315 1393 1478
8 2433 531 323 1389 1496
7 2433 547 319 1385 1515
6 2433 551 318 1359 1536
7 2433 568 328 1373 1554

2 2433 570 324 1374 1552
3 2433 567 324 1362 1557
7 2433 585 335 1332 1543

10 2494 600 332 1288 1528
16 2531 _ q —q 1268 1542
14 2531 617 340 1263 1530

14 2530 624 338 1243 1498
17 2529 642 336 1240 1492
24 2529 659 332 1216 1484
22 2529 670 310 1200 1476
20 2549 663t 286 1200 1464
16 2567 652 266 1203 1457
11 2565 634 274 1215 1444
10 2565 624 263 1228 1451
10 2565 615 265 1219 1436
10 2665 604 246 1222 1444
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+  21-5 3 0 3-08
1
1 554 100 100 100

\
100

+  14-6 5-2 7-61
1

283 966 97 104 9 92

— 14-5 2-5 1-14 76 87 67 51-4 71-5 68
+  94-6 1-5 1-00 ; 90 183 765 65-3 78-5 76
+144-9 1-5 •56 110 394 81-5 78-7 77-9 81
+  93-3 1-5 •92 148 519 82-5 80-9 79-6 1 82

+  149-4 1-5 1-00 ; 94 141 80 77-5 78 —

+122-8 1-5 1-00 94 96 80-5 79 77-5 79-7
+  13-0 1-5 100 91 288 81 78-5 775 79-7
+  149-0 1-5 •64 97 503 81-5 80.5 775 81-2
+140-0 1-5 •25 104 471 81-5 80-5 78 814
+230-4 1-5 •25 107 512 81-5 78-5 78 j 81-5

+  16-2 1-5 •25 112 644 81 77 78 ! 80-2
+  46-0 . 1-5 •25 116 436 82 79.5 78 ' 79 6
+156-7 1*5 *25 120 436 82 79-5 78 80-1
+315-3 1-5 •29 124 363 82 78 78-5 805
+210-6 1-5 •75 132 378 82 77-5 79 81 5
+190-0 1-5 •75 129 457 825 78 79 820

+  45-6 1-5 •75 135 411 82 78 79 81-7
— 16-6 1-5 •75 138 302 82 795 79 80-6
+  7-9 1-5 •75 142 767 81 76-5 79 795
+  281 1-5 •75 142 1020 81 77 79 79-7
+170*0 1-5 1-00 138 413 80 75 79 i 79 9
+277-8 1-5 1-00 141 731 80-5 78 79 1 83-8

+  15-4 1-5 1-00 148 338 82 81-5 79-5 1 84
+  67-5 1-5 1-00 151 296 83 84 80 ' 84
+171-8 1-5 1-00 153 409 83 84 80 84 3
+218-8 1-5 1-00 160 465 83 84 80-5 828
+  75-8 1-5 100 166 354 84 85 81 82-5
+  57-0 1-5 100 164 724 86 88-5 82-5 82-9

+121-3 1-5 1-00 167 622 87-5 91-S 835 84-6
+  120-3 1-5 1-00 171 522 88 91-5 84-5 84-5
+154-3 1-5 1-00 172 382 89-5 94 85-5 854
+215-8 1-5 100 163 287 89-5 92 86-5 856
+155-4 1-5 1-00 162 261 89 90 86-5 86-5
+262-0 1-5 1-00 155 560 89 885 86-5 862

+175-4 1-5 1-00 164 344 89-5 89-5 86-5 85-9
+104-8 1-5 1-00 168 164 89 865 86-5 855
+  145-5 1-5 100 146 223 89 86 86 85-8
+  90-5 1-5 100 126 196 87 80-5 855 84-9
+  22-1 1-5 100 114 134 85 75-5 84-5 85-6
+  18-0 1-5 1-00 1i 114 164 83-5 73 84 82-6

T 2-1 1-5 1-00 117 121 82-5 71-5 835 80-3
+  8-0 1-5 100 , 115 199 81-5 70 83-5 78-4
+  52-9 ! 1-5 1-00 109 245 81-5 70-5 83 78611 1*5 1-00 103 352 80 1

1
1 1-5 1-00 : 104 t111 1-5 11

n Fr‘'‘*u York, adjusted for season. t  National
Dept, of Labor. New index. % of 1928.35. mid-month.

Break in series. May 6th & 12th 602, 839,
May 19th A 26th 608. 832.

Industrial Conference Board; mid-month. 
I New Series from Sept., 1934,
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Freight Car Loadings.
Building
Contracts
Awarded.

0000
cars.

Average per day 
adjusted for season.

V * ^

000 cars. %

1924 Av. 

1929 Av.

1933 Av.
1934 Av. 
1936 Av. 
1936 Av.

1936 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY .. 
JU N E ..

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

1936 
JAN. ... 
FEB. ...
m a r  ...
APRIL
m a y  ...
JU N E ..

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

1937 
JAN. ... 
FEB. . .
m a r  ...
APRIL
m a y  ...
JU N E ..

JU L Y .. 
AUG .... 
SEPT .. 
OCT. ... 
NOV....
d e c . . . .

1988
JAN. ... 
FEB. ...
m a r ....
APR. • #

159 42-0 66-6 

172 43-2 66-3

104
107
107
102
98

102

128
123
123
118
110
109

27-6 
270  
26-6 
27 0

27T
26-9
26-5
26-6
26T
26-2

26-5
26'6
26'6
26-7
26-5
26- 7

26'4
25-5
25- 7 
26 7
26- 6 
271

27- 5 
27-7 
27-4 
27-4
27- 8
28- 7

28-3
280
28-2
28-4
28-2
27-9

280
280
27-6
27-4
26-6
25-7

25-6
25-4
25T
24-8

33-5
37-6
401
47-4

411
417
40-7
40-3
37-8
38T

37-3
37- 2
38- 3
40- 4 
42-2 
45 8

450
42- 3
44- 8 
46-5
46- 8
47- 5

46-7
46- 0
47- 1
47- 6 
51 6 
57-2

550  
54-7 
55T
551  
53-8 
51-4

50-2
48- 5 
47-9
45- 3
43- 4 
42-7

41- 8
39- 7 
39-5 
36-7

95-8

110-8

78- 6
79- 8 
83-1 
90-7

79-7
79- 8
80- 4 
81 4
81- 9
83- 9

861
85- 7
84- 4
83- 7
84- 1
86- 4

84-6
84- 6
85- 5
88- 4
90- 2
91- 5

94- 9
95- 3 
94-1
92- 3 
92-8 
94-0

92-8
92-8
94- 3
95- 9
97- 0
98- 5

99- 5 
101-4
97-3
94-5
89- 6
87- 5

84-0
83-4
84*0*1

159
169
167
201
188
264

205
142
199 
235 
216
233

295
275
234 
226 
208
200
243 
188 
231 
270
244 
318

322
281
207
202
198
210
196
119
227
222

av.

° ofMn, AJ ui ’/o 
9 1924-9 1923-6

of

480 96

105 
129 
154 
222

99

111

Production,

to

0000 tons, 000

Industrial Production. 
F. R. Bd, Indices.

Total.

%of 1923-5.

259 306 300

352 462 438

189
213
279
390

161
229
330
371

148
161
178
166
173
155

152
176
178
198
207
211
203 
182
204 
240 
265 
259

259
271
273
299
295
312

321
332
346
339
354
311

350
361
341
289
201
149

143
130
145
138

287
278
287
264
264
223

227
292
283
315
315
308

305
297
334
393
404
398

391
418
415
453
432
442

473
441
522
507
515
418

456
488
430
339
215
147

173
170
201
192

293
336
430
453
361
356

332
237
88

272
395
405

364
288
421
503
461
453

441
271
135
225
395
499

380
364
494
536
517
497

439 
394 
171 
330 
360 
326

210
187
222

Provisional.

95 95

108
108
109
110 
114 
121

Manufactures. 
Adjusted Indices.

94

119 119 119

% of 1923-5,

88
129

90

139

107
107
108 
109 
114 
107

120
120
121
130
135
130
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S
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96

115

104
111
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100
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Mn.8

375 301

&cq

% of
1928-6

137
175
187
201

174 
160 
182 
161 
160 
167

163 
170
196 
218 
267 
221
195 
180 
192 
189
197 
181

176
175 
217 
262 
225 
227
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229
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285 
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274
293
330
311
315

286 
260 
271 
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96

430 366 105
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United States]
April. End-of-month figures showed some ad
vance in stock prices, reaching to all the three 
leading classes, but most evident in the industrial 
list. Averages were for the month were, however, 
lower than in March, and the most striking 
decline was for railroad stocks. The general 
situation of the railroad industry is now definitely 
worse than at the depression trough of 9̂3 ~̂33i 
and the impending transport crisis is an oversha
dowing adverse factor in current economic affairs. 
End-of-month quotations showed moderate ad
vances in bond prices of all principal categories, 
and this was perhaps the most definite immediate 
consequence of the newly announced official 
recovery programme. New security flotations 
were larger than in March, but the corporate 
flotations remained very small, and a large share

of the total was for government-controlled
agencies.

April was a month o f continuing decline in 
commodity prices, slackening o f industry, and 
liquidation of bank credit. The main force of 
the violent contraction o f late 1937 had dis
appeared, but no clear manifestation of a revival 
developed during April. The new official 
programme awaits, in its major parts, legislative 
authorization, and effects so far have been con
fined to moderate improvement in security prices 
and formal changes in bank credit. The busi
ness mind remains disquieted by fear of further 
interferences from Washington, and the disillu
sioning experience of 1937 tempers the favourable 
psychological effects the new spending policy 
might otherwise have enjoyed.

FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

rinstitut de Statistique de I’Universite de Paris.

May 315/, 1938.

Th e  first block of seven decree-laws was 
issued on May 3rd. One imposes an ex
ceptional addition of 8% to all State tax

ation, except customs, during 1938 and 1939. 
The additional income of 3,200 Mn. francs 
restores budgetary equilibrium and re-establishes 
the principle of budget unity, in particular by 
the abolition of the War Pensions Account, 
Other decrees are intended to assist production 
by means of reduced taxation, credit facilities, 
travelling concessions to tourists, etc.; regulations 
affecting foreigners are revised.

The publication of these decrees was followed 
next day by a further devaluation, the third 
since the monetary reform of 1938.

The success of the Daladier Government in
Parliament and the resumption of work in the
metal trades after Easter have brought about a
definite return of confidence. Repatriation of
capital led to a fall in the rate for sterling, which
was checked at about 158 francs on April 20th.
Then offers slackened and the £ rose to 165 on
23rd and reacted to 162 on 29th. But from
May 2nd to 4th the rate advanced rapidly to 
170 francs.

In his broadcast speech in the evening of 
May 4th, the President of the Council told the 
country that to restore a seriously weakened

economy he considered it indispensable to carry 
out a reduction in the exchange value of the 
currency, within the framework of the tripartite 
agreement, and to stabilise it at a level at which 
it could be effectively maintained. The next 
day the £  was quoted at 178.90 and the $ at 
35.85. At the limiting rate o f 179 francs to the 
£, corresponding to about $5, the franc shows 
a further depreciation of about 10%, and repre
sents no more than 42% of the Poincare franc 
and only about 8.7% o f the pre-war gold franc.

This devaluation has led to a return of capital 
estimated at 15 Md. at the least. The abundance 
of money is reflected in a fall in interest rates. 
The rate on two-year National Defence bonds 
was reduced from 4% to 3^% on Alay 6th, 
3 i%  on iith  and 2|%  on May 13th; it was 
recently announced that the maximum legal 
limit of 25 Md. for these bonds had been 
reached. The rate on ordinary three-months 
Treasury bonds was likewise reduced from 29  ̂
to 2\%. On May 12th the Bank of France 
reduced its discount rate from 3 to 2j% .

This development, along with the recovery 
in rentes, created a favourable atmosphere for the 
placing of the 5 Md. 5*̂ 0 National Defence Loan, 
issued at 98 and redeemable in 30 years at 120 by 
means of drawings, with an option every three 
years of repayment at par. The issue was
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opened on Monday, May i6th, and was fully 
subscribed the same day.

On May i8th a decree-law authorised the 
Treasury to make advances to the exchange 
stabilisation fund and provisionally to make the 
rentes stabilisation fund available for the pur
chase o f gold. Thus the secrecy o f the oper
ations o f the equalisation fund will be facilitated, 
since it will not be obliged to apply for francs 
to the Bank o f France.

On M ay 25th the second block o f decree 
laws was issued. No new taxation was included. 
These decrees comprise a programme o f public 
works costing i i  Md. in 1938, 1939 and 1940, 
measures for the development o f credit, the re
duction from 75 to 50 centimes o f the stamp duty 
on cheques, measures relating to the colonies, 
etc. The principle o f the 40-hour week is 
maintained in the form o f 2,000 hours per 
year, but facilities, subject to certain formalities, 
have been granted for making up short time and 
the application o f overtime.

In spite o f these important events— the 
devaluation and the decree-laws —  the in
ternal position has been quite calm ; but in 
contrast to the internal calm, the month has 
been marked by acute diplomatic tension over 
events in Czechoslovakia, which reached its 
height on May 21st.

In March Treasury receipts from indirect 
taxation, monopolies and property amounted to 
2,582 Mn,, or 299 Mn. below the estimates, 
compared with 134 Mn. in February and only 
18 Mn. in January. The taxes on turnover and 
production yielded only 675 Mn, compared with 
802 and 830 Mn. in the two previous months.

From April 14th to May 19th the gold 
reserve of the Bank o f France fluctuated only 
slightly, reaching the level o f 55,807 Mn. There 
have been no fresh advances to the State. On 
May 12th the note circulation reached a record 
of 995876 M n .; the reserve ratio advanced from 
45.8% on April 14th to 46.8% on May 19th.

On the Bourse, the devaluation o f the franc 
naturally led to a brisk recovery in business. 
Thus the weekly index o f dealings in bonds 
(%  of 1931) moved from n o  at the end of 
April to 219, 275 and 199 in the first three 
weeks of May. For variable dividend securities, 
the index for these dates stood at 54, 102, 77 
and 52, so that the rise was proportionately less 
and the fall began sooner. The levels o f quo
tations reflect the diminution in the value of 
the franc. The index o f the prices o f 300 
French shares (%  o f 1913) moved from 218

[France
at the end o f April to 230 on May 7th and 
returned to 219 by May 21st; similarly that for 
25 foreign shares moved from 397 to 417 and 
406; that o f rentes and French b o n l  rose 
rrom 75.6 to 78.2 and returned to 76.7.

The index of production, at 84% of the 
1928 level, was only one point lower in March 
than in February; but it was 93 in March 
1 9 3 7 - From February to March, the only 
groups in which a rise occurred were mining 
(92 to 96), building (58 to 59), gas and electricity 
(132 to 133). That for leather was unchanged 
at 69. All the other groups declined, especially 
chemicals (102 to 96), metals (79 to 73), metal 
working (86 to 83), paper (163 to 157), textiles 
(82 to 81), motors (89 to 88).

In March, 1938 the output o f electricity, 
1,134 Kwh., was 4.9% more than in March, 
1937; tFe rise was only 2.2% for the hydro
electric works, for climatic reasons, but 12.8% 
in the thermo-electric works.

The number o f assisted unemployed dimin
ished from 394,000 on April 23rd to 385,000 on 
May 21 St, compared with 351,400 a year ago. 
Partial unemployment is becoming worse. In 
concerns with more than 100 employees the pro
portion o f persons working less than 40 hours 
per week at the beginning of April was 20.4% 
compared with 19.1%  a month before and 9.1% 
at the beginning of the year.

Railway receipts in the 19th week of 1938, 
May (7th-i3th) were 28.6% higher than a year 
before, and for the whole period January ist to 
May 13th, 29.4% higher, this increase being 
less than that in charges. The number of 
wagons loaded or received loaded daily on the 
railways in the 19th week was 43,700 compared 
with 48,000 a year ago.

In April, 1938, the value of imports rose to 
3,877 Mn., compared with 3,527 Mn. in March ; 
that o f exports increased only slightly from 2,231 
Mil. to 2,364 Mn. The adverse balance was 
therefore about 1,513 Mn. in April; in the first 
four months it amounted to 6,220 Mn.

The index of wholesale prices o f 45 commo
dities (%  o f July, 1914) rosoj owing to the de
valuation, from 619 on April 3^^ 639 on
May 7th, and then advanced much more slowly 
to 645 on May 21st. The rise between ±ese 
two dates was rather less for national products 
(662 to 686) than for imported goods (543 to 573). 
The index for foodstuffs rose from 623 to 652, 
that for raw materials from 617 to 641.

The index of retail prices of 13 items (%  of
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P R IC E S

1913 Av.

1924 Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av.

1935
JAN.
FEB.
MAH.
APR.
MAY
JUNE

• •4 »

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

1936 
JAN. ... 
FEB. ... 
aiAR.... 
\PR. ... 
MAY.... 
J UN E » 4
JULY... 
AUG.... 
SEPT... 
OCT. ... 
NOV. .. 
DEC. ..

1937 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY . 
J UNE..

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

1938 
JAN. ... 
F E B .... 
MAR.... 
AI*R. ... 
MAY ...

STOCKS & SHAI

Index Nos.11 of 
Prices of

% « c ^ .1*
U U O d

%

V •C 4QS'©

S

%

100 100 100

203 298 66-0

232 218 81-3
194 189 82T
186 194 8J-5
180 252 76-3

195 189 88-9
187 179 8T5
182 182 8M
186 194 84-8
2 .'5 223 82-4
192 200 82-8

181 192 82-4
184 195 8V9
178 183 82-7
180 192 82-1
179 199 78-8
180 19? 79-1

195 211 78-9
202 226 77-9
196 223 75-2
193 214 75-8
166 214 74-7
151 209 73-8

i:8 204 73 2
13/ 214 73-2
153 245 75-2
195 339 80-8
209 349 78-8
221 375 78-4

267 403 77-5
264 416 75-1
261 316 74-6
225 3 a 72 6
221 '67 72-3
219 365 74-6

211 420 75-0
218 426 77-2
210 3̂1 74-8
214 405 /5-6
2X0 378 76-4
204 399 75-5

108 402 75-1
197 406 74-7
191 374 73-2
218 397 75-6
219t 406! 76-7-h

AdO
na>

658

300
341
232
94

73
32

137
378
337
52

62
36

318
291
823
242

119
61
70
39
78

155

13
6̂ij

74
82

172
209

200
212
190
28

327
107

109
122
29

145v
646
22

•toU
a4̂
X
OfcnpO
X
toc
U

o
00

Mn.f.

EXCHANGE

Monthly
Averages.

#
C
u
CP
1

to
£

9
£
*5
Q

f
to
$

15 25-2 5-18 '

306 85-0 19-3 '

315 84-60 20-57
270 76-72 15-22
283 74-27 1516
243 75*59 •- 15-13t

314 74-34 15-19
246 73-93 1517
287 72-12 15-10
3'12 73-27 15-15
325 74-22 15-18
274 74-G6 15-13f
279 74-81 i 15-10
247 ! 75-00 15-09
243 74-86 15-17
303 1 74-50 15-18
318 ; 74-80 i 15-18
255 74-71 15-16

268 74-89 15-10
247 74-84 ; 14-97
27L 74-93 15-07
272 75-05 15 17
257 75-48 15-18
2.53 76-16 15-17

206 75-83 15-10
169 76-32 1518
216 76-78 15-19 ,
262 !' 105-15 21-47
234 1 105-17 21-52
266 105-15 21-42

243 105-15 21-42
241 105-lL 21-48
502 106-20 21-73
316 109-39 22-25
262 110-39 22-35
300 110 81 22-46

283 1 130-46 26-26
232 132-85 26-66 :
308 ' 140-40 28-36 :
336 , 147-92 29-85
292 : 147.19 29-44
306 1 117-17 29-45 i
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WHOLESALE. RETAIL

o
O

per
kilo
OOOf

V

per
kilo

f

Index Nob. 
for

m
d

a a u9o o 4̂d
o sobi &

a
% % %

Index Nob. (Parie) 
for

G

J
O

399

828
806
818
836

821
821
822
828
822
814

812
811
815
824
819
808

805
801
801
830
835
848

178
177
153
98

193
182
191
179
172
135

137
133
133
131
132 
117

4 3-44

! 6 112-82

78- 4
79- 3 
76*6 
63-6

2-5il708
2- 7
3- 5|l7-15n 
5-5l b

80-7
80-7
80-8
80-2
80-0
74-3

12-82
ft
t1

( ft
3
6

il7-15
*f

74- 7
75- 7 
75-7 
75-1 
73-8 
71-0

• 3̂ 1
3

853 
844 
838
854 
863 
866

875
854
854
857 
860
858

110
112
105
103
85
73

75
77
79
99

127
130

72-4
71-1
708
668
623
58-5

f1
ft
4
6

f f 
tf 
f f
t}
tf
f1

243
269
335
261

283
283
303

379
357
339
395

341
341

450 ! 520 ;

423 347 : 519 
398 . 328 491 
551 > 332 
436 ' 366

440
480

460360 ' 32Q
361 ' 32? 454

335 319 328 447
353 I 338 . 353 
393 ' 345 357 
378 I 335 ; 339

58- 8
59- 2 
57-4 
64-1 
64-2 
604

4 
3-6 
5-5
5
6 
4

tf 
ft 
f f 
f « 
tf 
tf

I «f
f t 
ft

|3*0| M
2 124-25

348
348
343
338
338
308

, 326 
I 335 

337 
‘ 342 
I 345 
! 348

326
346
350
350
354
364

329 435 
337 ' 439 
335 : 438

520
516
483
507

494

329 . 430

233
233
233
233
243
238

355
368

I
377
405

370 411
365 402

• f 1 
' f •

ft 
f «

172
174
185
141
162
185

57-6
55-3
55-1
55-6
55-5
54-9

ft
4

ft

f f 
f I

114
1056

96
14

324
274
340
349

149-57
152-95
159- 71
160- 54 
170-67

884
882
888
906
900
904

112
165
187 
180 
204
188

48-6
531
51-8
51-3
53-3
53-9

ft6

24-0 
24-4 
24-9 
24-9 
25 0

28- 85
29- 85 

3-51 32-55 
3-51 33-25

5
4

t *
I »«

29- S2
30- 49 
32-06 
32-23 
34-39

* July, 1914. § l.stQr., 1914. 
■|- May 21st.

FINANCE.
Value of Stocks 
Clearing House 
Exchanges.— 
Bank ot France. 

PRICES.
Wholosj le - 
Rntnil

and Shares 
Returns,->

926
919
942
981
999

239
221
235
237
197

50-2 
48-9 
47 4 
45-8 
46:3

ft
ft
tf
t •

33-15

34-3
34- 45 
37-1
35- 7 
39-9

233
233
233
328
343

368 : 413 
363  ̂ 404

330 420 
328 424
337 438 
340 446
338 449

340 i 454
341 ; 454
340 452 
359 : 461
336 469
337 461

379 I 429 342 461 
386 ! 458 347 477
397 : 456 . 354 494
441 482 411 515
462 493 442 : 534

548 ; 487 623 , 463 550

343
325
335
350
338
538

500
605
524 
520 
516
525

393
403
438
445

565 
577 
603 
696

539
516
531
532 
625 
£42

475
500
523
514
513
516

567
577
576
580
586
590

490

469

478

486

497

i
j 504

(
540

581

6C6

440 ; 576 i 
415 I 586 .

565
585
627
606
603
627

572
575
590
594
559
660

600
615
642
657
664
676

455
460
505
445
495

597
599
604
604

632
637
629
635

574 I 691 
574 ; 692 
591 . 690 
585 691

630

658

668

I IncluiUug Sinking Fund since 1928.
■ Sliares only ; including bonds, 1576

!' New Scries a  From May. 
b  1st 9 mouths

Index numbers for end of month. 

Middle of month.

Index for̂ Paria calculM d̂ l̂H^^  ̂ Prance for 45 commodities at the end of the month,
commodity a weiRht corresnond/ f̂f ^  Statiatique Qenerale dunng the month, giving each
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100

520

'--1 
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519
491
440
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469
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497
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540
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585
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632
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629
635
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657
664
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692
690
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[France

T R A D E , O U T P U T , T R A N S P O R T E M PL O Y M E N T .
IMPORTS.*

Mn.f.

1913 Av. 702

1924 Av. 3327

1983 Av. 2369
1934 Av. 1925
1986 Av. 1746J
1936 Av. 2118

1936
JA N ...... 1948
FEB. ... 1761t
MAR ... 1719
APRIL. 1690
MAY ... 1811
JUNE .. 1679

JULY .. 1723
A U G .... 1698
SEPT... 1498
OCT. ... 1732
NO V.... 1736
D E C .... 1968

1936
JAN. ... 2014
FEB. ... 2051
M AR... 1959
APRIL. 2128
MAY ... 1968
JU N E .. 1831

JULY .. 1860
A U G .... 1764
SEPT... 1859
OCT. ... 2243
N O V .... 2699
DEC. ... 3039

1987
JAN. .. 3332
FEB. ... 3667
MAJL .. 3216
APRIL. 3300
m a y  ... 3051
JU N E .. 3707

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

1938
JAN......
FEB. ...
m a r . . . .
APRIL.

3200
3158
3486
3720
3931
4539

3892
4288
3527
3877

153

745

800
624
520
650

609
523
494
465
527
490

475
530
445
533
544
602

565
647
565
676
614
557

543
513
625
760
839
8924
886

1004
785
831
759
845

776
780
842
957

1010
1249

965 
1139 
902 
994

M n.t. Mn.f. Mn.fJ Mn.f.

411

2158

1149
948
932

1149

138

424

995 
931 
933 
910 
982 
901

959 
914 
790 
907 
898 

1064

1158 
1114 
1085 
1118 
1060 
1002

1038 
958 
920 

1143 
1477 
1715

1972 
2171 
1892 
1992 
1839 
2166

1879 
1861 
2113 
2209 
2338 
2699

2369 
2536 
2076 
2271

281
290
306
334
295
272

279
294
314
340
383
432

474
492
539
477
453
696

545
517
531
554
583
561

558
613
549
612

EXPORTS.*
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Mn.f. Mn.f. _Mn,f. Mn.f.

573 70 155 1 348

3456 336 8741 1 2246

; 1539 212 390 931
' 1488 215 430 842

1291+ 206 355 730
) 1291 206 372 713

344 1445 
297 13221 
293 1287 
315 1343 
302 1267 
288 1238

289 
252 
263 
292 
294 
302

1155
1176
1193
1352
1421
1290

235
196
192
206
219
224

175
165
167
219
251
222

402
383
345
364
343
319

: 1203 
i 1229 

1245 
1200 
1172 
1156

1104 
1170 
1190 
1463 
1710 
1651

1769 
1695 
1829 
1973 
1759 
U97

1872 
1861 
2074 
2365 
2382 
2346

2451 
2319 
2231 
2364

168 
179 
183 
261
299
300

283 
237 
267 
278 
255
245

246 
229 
269 
3-12 I 
352 
368

310 ■ 
289 
295 , 
266

331 
368 
362 
325 
355 
290

308 
337 
360 
399 
527 
498

575 
610 
607 
734 
622 
741

658 
668 
772 
847 
801 
792

I
869 , 
843 ! 
684 I 
710 I

808
743
750
773
705
695

659
698
680
760
777
715

681
686
701
686
643
685

628
654
647
803
884
853

911
848
955
961
882

1011

968
964

1033
1178
1229
1186

1272
1187
1252
1288

Weight

of

Im- ! Ex*
I

ports, ports

Metr.Tns.

3- 68 1-84

4- 71 2-45

4-04
3-79
3-72
401

209
2-36
2-44
2-41

I

3'71
3-59
3-58
3-66
3-91
3-61

3-90
3*75
3-49
3-82
3-62
3-98

3-86
3-86
3-98
412
3-99
3-74

3-72
3-89
3- 98
4- 01 
4-24 
4-75

4- 76
5- 35 
4-60 
4'95 
4-55 
5 16

4-57 
4-46 
4-55 
4-58 
4-71 
5 12

4-22
4-54
3- 90
4- 20

2-28
2-43
2-23
2-48
2-61
2-63

212
2-25
2-43
2-47
2-53
2-56

2-69 
2-59 
2 20 
2-39 
2-52 
2*37

210
2-37
2-41
2-46
2-58
2-37

2-42
2-37
2'26
2-61
2-46
2-68

2-56 
2-48 
2-64 
2-62 
2-64 
2'63

2*79 
2-31 
2 11 
1-97

OUTPUT.

%of
1928

Steel

000 Metric Toiw.

85

3720

3667

3903
3967
3851
3769

4049 
3713 
3808 
3820 
3931 
3676

3769 
3690 
3710 
4146 
3987 
3915

4087
3855
3956
4059
3870
3434

3915
3154
3484
4165
3436
3813

3623
3710
4037
3910
3414
3509

3530
2587
3673
4044
4073
4161

3613
3685
4294
4043

756 581

638 575

527
513
483
520

552
512
522
558

511
450
489
478 
502 
465

486
479 
472 
492 
468 
506

508
50L
543
524
554
470

519
465
492
551
552 
558

590
574
649
654
666
695

699 
645
687 
701
688 
679

643 
556
553

H
10 Mil. 
Kwh.

494 
458 
505 
517 
555 
503

644 
537 
522 
557 
608
560

561 
535 
575 
571 
609 
503

542 
460 
545 
627 
581 
591

607 
624 
679
684 
654
685

685 
559 
662 
705 
673 
675

623 I 120
561 107
562 113

SHIPPING.
Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

Mn.
Tons

r a il w a y s

2 4*
V  ViQ>

d & c3

Mn.f. 000.

2-87 2T7 

3'55 2-72

4-51
4-38
4-25
4-40

3*75
3-62
3-70
3*66

77

3T2
3T3
3-50
3-46
3-93
3- 86

41-4
41-4
40-3
4- 24 
3-20 
3-66

3-23
3-09
3-28
3*58
3-77
3- 65

4- 20 
404
3- 87
4- 05 
3-48 
363

3-35 
3-05 
3-52 
3-70 
397
3- 90

4- 38 
3-68
3- 78
4- 26 
3-36 
3-43

2-77 
304
2- 87
3- 52

218
208
1B8
191

203 
203
207
199 
180
174

166
175 
175 
186 
185 
178

205
208 
207 
216
200 
192

187
201
210
206 
206 
216

257
271
283
279
262
266

244
257
262
270

* Import figures are based upon declared values.
5 New Series including Alsace Lorraine.

Export figures declared values since 1927, previously based on o^cial values.
1 New Series. t Saar transferred 18/2/35.

TBANSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
Railways.—Avei’age weekly receipts and daily average number of trucks loaded on all the principal railways (including Alsace-Lorraine),

81-4

45-2
42-5
40T
41-7

37- 2
40- 0
41- 3 
39-5 
39-9 
401

380
369
41- 9 
44*3
42- 8 
39-5

377
41T
42- 3 
39-7 
39-4
38- 6

38- 5 
37-2 
403 
46-3 
46-3
43- 2

401 
42-5 
41-3 
41-9
39- 8 
41-8

39-7 
36-9 
41-4 
45-6
44- 7 
44-7

39’8 
41-4 
420  
39-8

EMP’T

%of
1980

74*3
71-4
68T
70-5

68T
67-9
680
67'6
67- 7 
67 9

68- 4 
68-4 
68-6 
68-2 
68-2 
68-2
690
696
70-2
70T
70-4
704

70-5 
70-5 
70-8 
710  
70 7 
70-5

70T
690
680
67-6
66-8
65-2

644
64- 4 
61-8
65- 3
65- 6 
660

66- 2 
66-3 
65-6
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France]
TulV) 1914) from 698 in March to 702 m 
April; that of 34 items rose only from 690 to 691. 
The cost of living index for Paris in the first 
quarter was 688, compared with 658 in the 
previous quarter; the index for food only was
727, compared with 684. ■  ̂ u

Transactions of the savings banks with the
deposit bank showed an excess of deposits of 
76 Mn. francs from May ist-i5th, compared 
with an excess of withdrawals of 344 Mn. in 
April. From May ist-i5th the National Savings

Fund also registered an excess o f deposits, 
amounting to 165 Mn.

The foreign situation continues to cause 
anxiety. Political life will resume its activity 
when Parliament reassembles on May 31st and a 
third block o f decree-laws will be published 
before the end o f the session. The indices 
show no signs of economic recovery, and it can 
only be hoped that the expected effects of the 
decree-laws will show themselves without too 
much delay.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

June y d , 1938.

Th e  feature of the past month was the further 
rise in the volume of employment. The 
number of people registered with the Health 

Insurance offices as being in employment at the 
end of April was about 20,000,000, thus showing 
an increase of about 550,000 over the previous 
month, and of more than 1,000,000 over the 
corresponding date in 1937. Female workers in 
employment numbered 6,200,000.

The number of unemployed was at the same 
time only 422,000, or about 2% of the number 
in employment. Only about 50,000 unemployed 
people could now offer themselves for full em
ployment ; the others are incapable either of 
full employment or of transference from one part 
of the country to another.

The increase in employment is most marked 
in agriculture, building and transport. The 
metal and timber industries now appear to have 
exhausted their present labour force, and women 
are being increasingly drafted into the metal in
dustries to meet exceptional demands. All 
possible reserves of labour are now being called 
upon. Agriculture is being relieved by the 
import of foreign labour and by the institution 
of a compulsory year of national service for girls. 
These girls go into either agriculture or domestic 
service. In the latter case they release other 
labour for agricultural purposes. A further 
reservoir of labour is being found among inde
pendent craftsmen, who are being squeezed out 
of their occupations. During the last two 
years 90,000 small craft undertakings have been 
liquidated. Half a million such undertakings, 
employing no wage labour, are still left, but it 
is probable that in the not very distant future 
many of these will disappear.

In Austria there were still 416,000 people 
unemployed at the end o f April. According to 
the Reich Statistical Office there were 600,000 
before the Anschluss. The import o f labour 
from Austria into the rest of the Reich is not 
permitted except under certain regulations. 
Such labour must pass through the hands of 
the Reich Labour Exchanges. It would be an 
easy matter to use Austrian labour to supply the 
urgent German needs, but the Four Year Plan 
for Austria contemplates ambitious projects 
which are expected to absorb most o f the local 
labour surplus. In the middle o f May the 
union o f the Main and the Danube by canal 
was decreed. It was further laid down that 
the Rhine-Main-Danube canal should be ready 
by 1945.

It is necessary to enquire whence the labour 
is to be drawn in order to carr\’ out all these 
new plans. I f  it is assumed that there is to be 
no abatement in the rearmament programme, 
there can be only two possibilities. Either the 
normal working period must be extended, or 
people, such as housewives, who do not normally 
offer themselves for paid employment, must be 
drawn upon. To some extent both o f these 
expedients have already been adopted.

The Reich loan, which was opened for 
subscription in April and dosed in the first 
week of May, was originally issued for 1,000 Ain. 
marks. Later, however, it was raised to 1,600 
Mn. Those agencies which had been allotted 
250 Mn. marks beforehand took up 400 Mn. 
It is announced that a very brisk demand came 
from Austria. Since 1,200 Mn. marks had 
already been issued in January, the total 
issue of Treasury loans this vear is now 
2,800 Mn.
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The money market was easy during May. 

The circulation o f Gold Discount Bank bills at 
the middle o f the month was 570 Mn. marks. 
The return o f the Reichsbank for the middle of 
May showed a bill portfolio o f 5,229 Mn, marks, 
as against 4,717 Mn. in 1937. The note circu
lation totalled 5,803 Mn. marks, as against 4,638 
Mn. in 1937. Daily maturing obligations fell to 
955 Mn. marks. The liquidation o f the Austrian 
National Bank is now nearly complete. The 
effect o f this appears in the accounts o f the 
Reichsbank not in its gold and exchange hold
ings, which have only slightly increased, but in 
an increase in “ other assets.”  These stood at 
1,226 Mn. marks in the middle o f May, as 
against 742 Mn, at a similar date in 1937. On 
the 7th May, 1938, “  other assets ”  actually stood 
3t Ij339 Mn. marks.

The Reich income from taxes and duties in 
March totalled 1,445 A4 n. marks. The total 
income from these sources for the fiscal year 
1937-38 was 13,958 Mn. marks. This was 2,460 
Mn. marks more than in 1936-37. About 20% 
o f this income passes on to the local authorities, 
leaving about 11,000 Mn. marks for the Reich. 
In April receipts totalled 1,018 Mn. marks, or 
108 Mn. more than in April, 1937.

The returns o f the large banks for April 
show an increase in total liabilities o f 25 Mn. 
marks. In March they increased by more than 
170 Mn. The decline in the rate o f increase is 
due to the issue o f the Reich loan in April. 
Assets fell by 58 Mn. marks. Holdings of 
securities rose by 150 Mn, marks, 147 Mn. of 
this increase being accounted for by the Reich 
loan. Bill holdings fell by 76 Mn. marks.

The liquidity o f the banks has to some 
extent increased. Their cash resources are of 
course very small. The greater part o f their 
liquid resources consists o f bills and securities, 
which are convertible into cash by discount with 
the Reichsbank.

Little business was done on the Bourse during 
May. Political events were not without influence, 
and the index o f share prices in the last week of 
May stood 4— 5%  lower than the level o f the 
previous month. Selling pressure was heavy 
owing to the liquidation o f the effects of 
emigrants. It is expected that the laws requiring 
the disclosure o f the amount o f all Jewish pro
perty will maintain this selling pressure.

As far as may be judged from the official 
figures, wholesale prices at the beginning o f May 
showed little change from the level o f previous 
months. Comments have appeared in the press 
to the effect that industry must cut its prices.

[Germany
Wage incomes have been rising owing to an
mcrease m working hours, but retail prices have
also risen. A decline in wholesale prices is now
necessary if consumption is to be maintained at 
Its present level.

According to the Reich Statistical Office 
stocks o f gram at the beginning of April were 
greater than in the previous year. The stock of 
gram suitable for milling was 1.4 Mn. tons more 
than m the previous year. Total stocks in mills 
and granaries totalled 2.9 Mn. tons. It is therefore 
hoped that not merely will the new crop be 
sufficient for this harvest year, but that there will 
even be a carry-over for the next. At the end 
o f April stocks stood 1.2 Mn. tons higher 
than in the previous year.

Stocks o f grain used for animal consumption 
are also high, being about half as great again as 
those o f last year. The stock of fodder barley is 
smaller, but this is more than made good by the 
increase in potato stocks. This favourable stock 
situation has enabled the removal o f the pro
hibition on the brewing of heavy ales. Cold 
dry weather hindered the growth of the crops 
during April. However, the drought facilitated 
the sowing of summer crons in the main ^row-
mg areas.

External trade in April closed with a passive 
balance o f 7 Mn. marks. March is the only 
month o f this year in which trade has closed 
with an active balance. The total passive 
balance for the first four months o f the year was 
45 Mn. marks. Imports in April fell by 32 Mn. 
marks as compared with March and by 47 Mn. 
as compared with April, 1937. The fall is 
mainly due to raw materials. Exports fell by 
55 Mn. marks as compared with March and by 
70 Mn. as compared with April, 1937. Exports 
o f raw materials fell by i i  Mn. marks over the 
month and those o f manufactures by 42 Mn. 
These figures apply to the area of the Reich 
before the incorporation o f Austria. How
ever, trade with Austria no longer appears as 
external trade. This tends to reduce recorded 
exports by nearly 3%  and imports by about 2%.

A  new factory is being built in a non-indus
trial area about fifty miles nortli of Brunswick, 
to produce the so-called Volkswagen  ̂ an auto
mobile selling at 990 marks. It is intended to 
enable many thousands of people to possess 
motor cars, for whom tiiis is now out of the 
question. Easy payments of 5 marks per week 
will be allowed, thus extending oyer three years 
and nine months. The cost of insurance is to 
be no more than one mark per week, which is 
less than half the present normal cost.
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Germany] F IN A N C E , PR IC E S and W A G ES.

STOCKS & SHARES.

%t

Capital 
Issues by

Mks.
Md.
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Reichsbanb
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® 2
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0
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0
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Mks Mks. Mks.
MOe Mn. Mn.

Note Circulation.

0
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Mn.

Mks. 
000 Md.
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Mks.
Mn.
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WHOLESALE.

CD

Mks
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Mks.
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Index Nos. of 
Prices of

R&
TAIL

(5 «

Pre-War
Average

1938 Av. 67 3 

1934 Av. 77‘5 

1938 Av. 90*4

1936 Av. 
1938 

JA N ... 
FEB... 
MAR. . 
APR. .. 
MAY... 
JUNE
JULY
AUG...
SEPT..
OCT...
NOV...

1936 
JA N ... 
FEB... 
MAR.. 
APR... 
MAY... 
JUNE
JULY
AUG...
SEPT.
OCT...
NOV...
DEO...
1937 

JAN... 
FEB... 
MAR. 
APR... 
MAY... 
JUNE
JULY
AUG ..
SEPT.
OCT...
NOV...
DEC...
1938 

JAN ... 
FEB ... 
MAR. . 
APR... 
ALAY... 
JUNE

99- 9

83-5
86- 4
87- 8 
89-3 
910 
93-7
94*7
95-5
92?
910
89-6
89- 3

91-8
93-8
93-3
90- 2 
99-3

101-6
103T
101-8
100-  1 
1060 
106-6
105- 4

106- 6 
108-1 
1U9-3 
110-6 
111-8 
112-8
114- 6
115- 7 
114-8 
113-2 
112-0 
111-3

113-8
113-6
113- 9
114- 8

I 6100

Aug.,
1914
4500 4-2

1914
3-15 815 81-0

1

s 100 100 100

24-9 :' 49-4 4350 377 3500 5-56 11715 3-44 4*87 326 39-6 63 86-7 93-4 118-5

17-7 20-1 4854 606 3727 5-62 11759 2-52 4-47 234 421 63 95-9
I

98-4 t

7-1 22-2 4899 805 3920 6-02 ■ 13178 2-485 3 61 243 55-2 65 102-2 101-8 123-0

2-9 ' 49-6 5146 672 4478 6-47 14840 2 485 3-22 215 41-0 63 104-9 104-1 124 5

5-9 16-5 5085 934 3660 5-67 L1851 2-485 4*12 259 46 7 63 100-3 1010 122-4
3 3 -2

w  w
4466 797 3617 5-72 12316 2-503 3-88 244 46 7 63 99-7 101-0 1 2 2 -5

0-1
5-4

4980 926 3664 5-84 12459 2-471 4-25 270 49-0 63 9 9 -3 100-8 122*24/ Q

104 4885 898 3711 5-84 12783 2-493 3-75 53-0 63 100-0 100-8 122-3
8‘2 6-4 4790 958 3810 5-89 13023 2-482 3-62 245 63-7 63 100-6 100-8 122 8
2-9 96-5 4712 771 5895 6-99 13088 2-477 3-62 219 62-0 63 101-5 101-2 123-0

39-9 320 5060 743 3877 5-94 13364 2-473 3-62 234 69-2 63 103 1 101-9 ; 124-3
5*6 21-4 4831 763 4031 614 13533 2-480 3*37 209 57*5 63 104-3 102-4 124-5
4*0 8-5 4944 782 4143 6-26 13468 2-490 3-37 202 560 , 63 103-7 102-3 1234
3 -7 11-5 5261 702 4158 6-26 14143 2-488 3-25 271 56-2 : 63 104-2 102-8 1228

■ 12-9 4811 667 4186 6-30 14010 2-488 3-25 267 56-5 63 104-7 103-1 122-9
9-6 ! 10-9 4964 720 4285 6-37 14104 2-488 3-25 251 56-5 63 105-0 103*3 123-4

04 ' 21-8 4962 690 4097 609 14397 2-488 3 -6 2 '( 263 54-5 63 105-2 103-6 124-3
0-1 14-8 4597 605 4172 6-20 14457 2-458 3 -2 5 ; 230 38-5 63 , 104-8 103-5 124-3

11-4 13-0 4824 672 4267 6-27 14372 2-462 3 -0 226 39-0 63 104-5 103-6 124-2
2-0 14-2 4989 776 4348 6-35 14429 2-4S9 3-37:, 181 39-5 63 105-0 103-8 124-3
4-2 10-7 4849 650 4430 6-44 14649 2-490 3*37 1' 234 40-5 63 105-3 103-7 124*3

, 8-51 5203 677 4389 6-35 14735 2-489 3 0  ,, 208 40-0 63 105-7 104-0 124*5
7-6 197-6 5371 804 4471 6-45 14654 2-484 3 0  '' 218 39-5 63 106-1 104-2 125*3

68-5 4815 640 4540 6-54 15463 2-488 3-37 193 39-5 63 1064 104-8 1254
7-3 22-0 5288 669 4667 6-65 15417 2.490 312 178 40-5 63 105-0 104-2 124-4
2-2 18-1 5928 694 4713 6-71 15017 2-495 3-37 !1 199 39-9 63 103-8 104-3 124-4
0-1 194-0 5089 622 4674 6 65 15245 2-491 3-37 ' 212 39-6 63 103-2 104-3 124*3
0-1 12-4 5834 667 4980 6-96 15246 2-490 3-0 255 41-5 63 103-6 1050 124-3

80-3 86-7 5405 775 4799 6-72 15311 2-490 3-37 226 42-2 63 103 2 105-3 124*5
49-1 72-5 5018 731 4816 6-74 15300 2-490 30 206 40-2 63 103-4 106-5 124*8

15‘3 5800 716 4938 6-84 16068 2-490 2-87 235 39-9 63 103-9 106-2 125*0
8-8 6263 789 4979 694 16156 2-400 3 0 234 41-3 63 103-9 105-9 1251

0-7 10-3 5552 736 4902 6-83 16907 2-490 2-75 180 40-7 63 104-1 105-8 ’ 125*1
8 -7 6048 715 4991 6-94 16904 2 -4 9 7 3-0 181 40-5 63 104-6 106 0 125-3

17-5 33-4 6119 707 5111 7T0 16857 2-498 3-25 177 40-1 63 105-7 108 4 126*2
9 8 14-4 5747 625 5115 7-09 16926 2-491 3-0 151 40-3 63 106-4 106*7 1260

13-4 6979 649 5256 7-26 17602 2-494 3 12 163 39-8 63 105-4 106-2 1 1251
2-7 29-6 6377 675 5275 7-28 17574 2.494 3-25 175 39 9 63 105-0 105-9 1 124-8
1-0 10-7 5965 729 5196 : 7-18 17655 , 2-490 2-87 177 40-0 63 104-7 105-5 124*9
1.5 : 111-61 6762 732 5493 1

1
1

7-50 17570 1
1

2-483 3-0 ,, 159 39-6 63 104-6 105*5 124-8
5*8 1i 41-9 6110 826

1

5199 7-14 18910 2-486 3-37 ,, 179 37 7 63 105-0 105*5 124-912-3 1 4-21 tt ̂  A 5431 761 5278 7-24 18975 ’ 2-479 3-25 '' 183 40-7 63 105-7 105*5 125-27'5tt fm 10-4 6685 823 5621 7-57 19098 1

1

2-473 3-0 ;, 185 40-7 63 105-6 105*8 125-517 5 7 -5

1

6105
6157

1221
955

6086
6268

807 2 -4 9 3
2-489
2-492

3-25
312
3-12

151 38-1
37- 7 i
38- 2 1

63 105-7 105-6
1

1

125-6
125-9

Base 1924-6 average. Subsequently including Saar. t  New Index. Aug., 1934.

FINANCE 
Share Index —

Capital Issues.— 
Relchsbank—Clearings 

Outside Deposits. 
Note Ciroulatlon.—
State D eb t-
New York Exchange.—

PRICES
ol month. Based on Wholesale- 

1994-6 average. Wirtschaft und Statiatik,
Wirtschaft und Statlstik.

REAL
WAGES

< £ 3

1913
100

111-2

106-6

105- 4

103- 9

106- 0 
105-9 
1062 
1061 
105-6 
105-5
104- 5 
104*3
105- 1 
105-2 
105-6 
105-1

104-2
1040
1040
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104-1
103-9
103-9
103-6
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9

102-8

Wirtschaft und Statlstik 
Second week of month. 
End of month.

1st of month.

S ilver.^
Pig Iron.—
Food and All Items.

Retail—
Relchs Index.— 

WAGES.-

1st of month.
Monthly average. Wirtschaft und Statlstik,
Statistisebea Reichsamt Index — average for 

month and middle of month respectively.
For middle of month. Eildienst des statistischen 

Reichsnmtes.
Wirtschaft und Statlstik. Weighted average for 

shilled workers in 12 occupations. Average 
(or month. Based on hourly wages from 1981. 
previously on weekly wages.
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3 100-3
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3 100-0
3 100-6
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3 1031
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3 .  104-8 
3 104-5
3 105-0
li 105-3
3 105-7
3  106-1
3  106-4
3  105-0
3  103-8
3  103-2
3  103-6

3 103-2
3 103-4
3 103-9
3 103-9
3 104-1
3 10V6
j5 105-7
3 106-4
3 105-4

105-0 
S 104-7

104-6

t
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101-01 
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122-5
122-2
122- 3 
122-8
123- 0
124- 3
124- 5
125- 4 
1228
122- 9
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124- 3 
124-3 
124-2 
124-3 
124-3
124- 5
125- 3 
1254 
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124-4 
124-3 
124-3
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100
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1060
105- 9
106- 2 
106-1 
105-6 
105-5
104- 5
104- 3
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105-6 
105-1

104-2
104-0
104-0
103- 9
104- 0 
104-0
103-B
103-2
103- 9
104- 1 
104-2
104- 1

1041
103-9
105- 9 
103-5 
103-4 
103-4
103-3
102-5
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102-9
102-8
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1986 Av. 
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1936
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1937 
JAN. 
FEB. 
MAR. 
APRIL 
MAY 
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1938
JAN.....
FEB. . 
MAR. . 
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T R A D E , T R A N S P O R T , E M P L O Y M E N T .
[Germany

EXTERNAL TRADE.!

F re-W  Ri- 
Average

1933 Av. ..

1934 Av. ..

1935 Av. ..

•  »

«  ft

< I  •

IMPORTS. EXPORTS. Estlm'd value 
in Gold Marks

iO
H

%'Oo ̂ o 
b

1 *
i P T 

* ^

s

Weigh

</}OU9
O€0
k

t in 000(

cA
O

D Metric

oob

\ Tons.

cr)
s.gca  ̂
CfiA a

S

4m
u9
o

k

9)
Uooa

Mn.

W
o0.H
a

Mn,

607*
1»
1

1
614* 934

i
1 850

293 37 244 11 348 18 296 35 384
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370 40 315 15 377 13 326 38 395
1

388

394 31 355 8 4181 8 363 46 346 356

427 43 379 5 440 3 390 48 351 397

383 45 323 14 375 7 328 39 404 300
355 44 297 11 346 4 305 36 359 ' 302 !
376 42 326 8 389 6 338 45 353 1 365 .
404 35 360 7 385 7 334 44 359 340 i
398 29 363 i 6 417 8 362 i 46 332 1 337
404 27 370 7 394 8 343 43 : 327 1 318

432 26 399 7 414 9 355 49 330 ' 359 i
409 22 379 7 421 8 365 47 318 368
404 19 377 7 440 10 382 47 318 373
394 23 364 6 494 11 432 51 336 393
379 26 345 6 476 10 414 62 346 1 398
398 28 362 6 461 9 396 55 I 373 ,1 i

416

412 46 360 i1 4 441 3 387 i 50 ; 363 382 1
386 43 339 ' 4 402 3 353 1 45 ! 334 373
409 53 352 4 391 3 342 ' 46 , 355 379
428 50 374 4 406 3 361 42 i 361 ' 365
426 46 376 4 413 3 361 46 337 1 372
460 49 406 4 437 3 389 45 360 i 370

473: 38 1 430 5 426 3 374 49 346 395
442 ! 35 402 5 443 2 392 49 346 , 409
442 ' 32 405 5 468 2 419 ^7 ,

336 1 412 ;
426 37 ■ 332 7 491 2 457 . 52 356 431 1
397 43 349 5 , 462 2 410 50 1 356 422
421 40 376 5 506 2 452 52 367

1

457

391 34 353 4 487 2 434 51 336 415
347 40 304 3 495 2 445 48 347 406
427 63 360 3 540 2 482 : 65 409 462
493 1 75 413 3 597 2 538 1 56 477 492
471 79 338 4 537 2 483 52 447 456
557 100 1 452 4 586 2 524 59 503 , 480

561 1 91 465 5 603 2 536 ' 65 I 500 530
556 78 473 5 612 2 553 56 482 541
540 ’ 72 : 463 4 583 2 531 50 482 494
546 87 : 454 5 579 2 524 53 485 1 544 1
642 94 441 ; 6 533 2 480 : 51 483 1 553
562 80 476 , 6 508 2 452 54 531 , 552

516 70 441 5 458 1 410 46 483 446
449 70 375 4 429 1 389 38 455 436
495 78 413 4 472 1 428 ■ 45 462 : 478
496 1 83 408 4 431 1 387 1 43 430 423
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OUTPUT SHIPPING.

HAMBURG.
A g Tonnage.

*3 0 « • AoO
ou sm

*9Ou
'OV

a
0000 U o

000 000Metric Metric Metric 000 000Tons. Tons* Tons. Tons. Tons.

1474

916

1042

1177S

1320

1157
1040
1095
TTo2
U62
1088

1198
1210
1108
1346
1318
1305

1388
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487
1403
1509
1572
1590
1540

1592
1535
1563
1611
1599
1624

1594
1518
1668
1450

EMPLOYMENT

000

Trade Union 
Members

Percentage 
of Working 

Place Capacity 
Occupied.

910

439

728

1045S
1275

880
809

lOT
933

1002
979

1093
1145
1113
1198
1196
1192

1279
1173
1251
1211
1228
1242

1312 
1362 
1350 
1379
1257
1258

1292
1191
1301
1306
1313 
1304

1345
1362
1349
1418
1372
1400

1438
1349
1521
1442

981 I 1182 I 1203

624 i486

990 I 1540 

1340§ 1635

1595 I 1601

1137 
1064 
29d

1224
1315
1219

1447
1496
1378
1551
1483
1442

1584
1489
1558
1467
1568
1631

1712
1725
1721
1705
1507
1470

1534
1620
1582
1645
1608
1659

1654
1663
1690
1711
1789
1762

1812
1770
1919
1766

1463
1264
1680
1438
1737
1546

1646
1730
1570
1494
1381
1568

1466
1459
1682
1612
1708
1686

1495 153-0 4876

1540 170-2 I 2779

1527

1566

1488
1361
1481
1486
1545
1577

1022
1798
1486
1524
1414
1543

1456
1526
1510
16-4
1686
1667

176-9§l 2159 

218-4 I 1635

174 0 
164-4 
19U-I
175-2
188-8
179-5

195-8
202-1
208-4
227-5
214- 6 
191-2

193-9
189-1
215- 5 
198-9 
210-6 
212-0

1730 1744 225*5
1718 ' 1707 t 215 0 
1636 ’ 1636 ! 2,67-7 
1579 ; 1539 268-4 
1621 1462 235-6
1520 ' 1239 228 4

1370 : 1449 
1430 1366
1634 . 1591 
1562 : 1630 
1863 i 1757
1680 , 1766!
1856 i 1906 
1853 1796
1663 i 1707 
1571 i 1592 
1666 1576
1598 1660

1674 ' 1579 
1429 I 1481

211-6
216-2
233-3
241-6

t

1682 1730

2605 
2973 
2816 
2402 
2233 
2019 I

1877 1 
1754 
1706 
1714 
1829 : 
1985

2508 , 
2620 
2515 
1957 
1763 
1491

1315 
1170 
1098 
1035 
1076 
1197

1479
1853
1611
1245
961
776

648
563
.*̂ 09
460
602
672

994
1051
946
508
422

64- 5

68 5

61-9
69-1
69-3
61- 3 
63-3 
64 6

65- 2
65- 8
66-  1
66- 3 
660  
65-6

65-4
62- 8 
63-4 
65-4
67- 4
69- 3

70- 4
71- 2
71- 6 
72 4
72- 4
72- 3

70- 9 
69-2 
69-4
71- 5
74- 3 
750

75- 7 
76 0
76- 4
77- 0 
77-2 
77-2

75- 7
73- 6
76- 4
77- 1
78- 4

* Including Luxemburg. “  Subsequently includes Saar.
! Excluding reparations but including gold and silver before 1QS5.

t  Scries discontinued.

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS. 
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RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

W lrtschaft and Statistlb.
Slatistiches Reichsamt—Merchandise and bullion Included.
Excluding Saar till April. 1935-W irtschaft und Statistik 
StatisticbcB Reichsamt.
W irtschaft und Statistik. Trade Union percentages
Total No. of Persons Unemployed on 1st of ra"b1ô  with previous column. Series dts-
for end of month, but given as for following place capacity occupied,
continued after March. 1933. Subsequently percentages of woraing piace
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Th e  economic situation in Sweden has 
shown a remarkable degree o f stability in 
face of the influences of declining trade 

and employment in other countries since the 
autumn of 1937. Since its maximum in October, 
1937a index of industrial production has 
fallen only 5% and in March remains somewhat 
above the level reached a year ago. The causes 
of this power of resistance in the Swedish 
economy may be attributed to the following 
factors. As in England, large reserves of 
orders, emanating from the boom conditions in 
the first half of 1937 have acted as a stabiliser of 
employment in important branches of industry 
(e.g., ironworks, engineering, paper-pulp fac
tories). Building activity has shown no sign 
of slackening; available figures of building plans 
approved have undergone a substantial increase 
since the first quarter of 1937, and the volume 
of current construction of residential houses in 
the 12 largest towns at April ist was 14% 
greater than a year earlier. The consumption 
goods industries have generally been favoured 
by a further increase in purchasing power dur
ing the first quarter of 1938; the index number 
of ± e total wage-bill in industry has increased 
by 8.4% between the first quarter of 1937 and 
of 1938 (this increase being partially due to 
considerable increases of wage-rates at the be
ginning of 1938). Furthermore, purchasing 
power has been sustained by increased dividend 
payments from industrial corporations and by 
increased agricultural income owing to increased 
production and higher prices.

Available figures showing the position on 
the labour market do not as yet give evidence 
of a general decline in activity. The percentage 
of unemployment in the trade unions is reported 
as 12.7% in March, 1938 against 14.3% in 
March, 1937. The good weather conditions in 
the Spring of 1938 seem, however, to have 
caused a quicker seasonal improvement than 
last year (especially in the building trades^ 
The number of applications for work in relation 
to 100 vacant places reported by the official 
employment agencies also gives the impression 
of slightly improved conditions since last year 
(the April figures for 1937 and 1938 being i6i 
and 157 respectively).

However, the above reports concerning employ
ment conditions give a rather insensitive measure 
o f changes in current conditions. The reduc
tion in effective working time that has occurred 
in several branches o f industry since late autumn 
does not appear. The statements about “ the 
supply of work ”  (in the form o f better, equal or 
worse conditions as compared with a year earher) 
that are reported quarterly by about 2,500 
employers, gives a very sensitive index of the 
change in outlook. In the second quarter of 
1937, when the boom seemed to reach its climax, 
employers reporting a better supply of work 
represented 46% o f the workers reported, while 
only 3%  o f the workers belonged to firms 
reporting worse conditions. These figures were 
reversed in the first quarter 1938; 36% o f the 
workers were in firms reporting worse conditions 
and only 16%  with employers finding a better 
“  supply o f work ”  than a year before. To these 
measurements an exact interpretation cer
tainly cannot be given, as the questions may be 
comprehended in varying ŵ ays by the entre
preneurs (referring to current activity, the supply 
of new orders, general prospects, etc.). The 
information as summed up by the Social Board, 
gives, how'ever, a readily responding index of the 
changes in business outlook o f different branches 
of industry. It appears that impairment of 
business conditions is especially concentrated in 
the following branches: iron and steel manu
facture, textile industries (especially wool), pulp 
and paper factories.

There seem to have been relatively insignifi
cant reasons o f internal origin for the downward 
turn in economic development in Sweden. The 
main apprehension in the autumn o f 1937 
referred to an apparent discrepancy in price 
relations. Prices of iron and steel products, coal, 
wood and other goods used for investment pur
poses were maintained at a level far above prices 
of other goods, especially consumption goods. In 
August, 1937, the price index for iron and steel 
goods had risen 78% above the level in 1935, 
while wholesale prices o f consumption goods only 
were 12% and the index of retail prices only 3.5% 
above the 1935 level. As a consequence build
ing costs rose sharply (by about 15%) and 
building plans approved were subjected to a 
significant decline during the last quarter o f the
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1934 A vJ

1935 AvJ

1936 A vJ

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

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

1937 
JAN. 
FEB. 
MAR. . 
APR. .. 
MAY . 
JUNE

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

1938 
JAN. -  
FEB. 
MAR. 
APR. 
MAY t  4

FINANCE

X
C
Ind

x :cc
2
3'OcM
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Mn.
Kr.
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Mn.
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M
CdCD
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§ 1
S0 0

q q

Mn.
Kr.

100 4-90 510 351 3851

165 4-56 508 446 3520

76 3-47 639 852 3617

86 3-19 711 9 7 7 3649

111 3-12 801 1066 3775

93 3-25 734 1026 3736
98 3-23 756 1033 3723

102 3-21 795 1029 3764
105 3-13 780 1005 3749
105 3-14 773 990 3683
110 3-15 792 1005 3716

117 314 780 1028 3772
115 3-08 801 1044 3802
116 3-04 853 1082 3873
120 3-06 839 1131 3864
125 3-03 812 1180 3790 1
129 3-03 893 1246 3833

129 3-03 827 1264 3934
136 3-01 841 1348 3988
140 3-05 873 1362 4064
133 3-08 862 1359 4046
129 310 837 1407 4057
132 3-06 872 1441 4058

138 3-06 863 1456 4118
138 3-04 885 1496 4146
128 3-03 947 1550 4184
121 302 931 1564 4213
115 3-01 893 1567 4067
124 2-98 980 1522 3999

130 2-95 906 1512 4038
126 2-88 921 1479 4023
111 2-87 965 1441 4073
120 2-90 948 1426 4050
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Mn.
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Mn.
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CO

Kr.
to £

4490 16-66

4169 18-14

3810 269 19-40

3878 227 19-40

3899 243 19-40

3809 257 19-40
3845 237 19-40
3882 226 19-40
3918 161 19-40
3899 88 19-40
3878 146 19-40

3874 270 19-40
3881 297 19-40
3912 306 19-40
3926 367 19-40
3971 265 19-40
3991 294 19-40

3964 467 19-40
4018 570 1 9 -4 0
4064 599 19-40
4075 587 19-41
4067 583 19-40
4070 573 19-40

4028 673 19-40
4042 705 19-40
4076 696 19 -4 0
4096 730 19-40
4116 544 19-40
4090 434 19-41

4047 537 19-41
4086 476 19-41
4144 434 19-42
4180 437 19-41

Eflfective yield on certain long-term state bonds. Ekonomisk Oversikt, 
End of the month quotations. Affarsvdrlden.
At old parity prices.
General Index. Kommerskollegium.

PRICES

Wholesale Indexes

% of 1913

162

140

114

116

120

119
120 
122
123
124 
126

129
132
136
138
139
139

140 
140 
140 
139
137 
136

(8)

142

126

96

98

103

101
100
100
100
100
101

103
104 
104 
106 
107 
110

124
125 
128 
130 
136 
142

162
155
149
146

% of 
Sept., 
1931

154 

144 

119 I 99’3

125 lOlT

1010
lO lT
101-3
101-2
101-3
101-5

101-4
100-9
100- 3
101-  0 
101-2
101- 3

102-  0 
102-7
102- 9
103- 4 
103-6
103- 9

104- 2
104- 8
105- 4 
105-3
105- 5
106- 9

105-9
105-7
105-6
105-8

PRO
DUCTION

f jS  p
m Oh

% of
1929

CO

-.3 fO

72

100

110

115 100-5 123

135

CN30
tons

143
144
145 
149
149
150

149
149
148

52-2
50-1
49- 6
59- 7 
55-3 
45-3

61-6
68-0
63-1
67-1
61- 5 
63-6

58- 0 
63-2
60- 8
69- 8 
63-8
59- 2

67-1
62- 9
70- 9 
67-8
57- 1
58- 7

41-3 I
50- 3
59- 2

[Sweden

TRADE

tn M

Mn.
Kr.

27-5 11424-5 

420 1782-6

51- 9 11304-7

52- 9 11476-3 

57-3 1632-7

133-6
115-9
127-1
130- 7
131- 0 
122-4

133-6
126-8
143-5
161-1
154-8
151-2

142-2
133-3
160-2
199-4
184- 4 
179-4

185- 0 
171-2
186- 8
192- 4
193- 3 
183-6

158-9
147-1
173-0

106-3
91-4
94-8

112- 4 
129-8 
126-9

131-9
136-7
140-9
146-1
152-3
144- 7

123-1
115-0
113- 6 
148-7 
171-3 
169-1

190-1
187-1
196-7
195-3
186-6
198-3

145- 2 
134-1 
133-5 
156-8

UNEM-
PLOY-
MENT

%

1261-0 I 10-2

1812-3 I 10-2 

1302-4 I 18 0 

1297-4 I 15-1 

1514-2 I 12-6

19-0
18-0
16-5
13-8
10-2
9-3

15-6
14-5
12-7

HaudeUbankem Index.
Riksbank Index.
Yearly figures—Kommerskollegium Index. Monthly figures based upon 

Index of Svetiges ludustrie/orbund.
Rolled and forged iron and steel. Ekonomisk Oversikt.
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Sweden]
year This price discrepancy now seems, how
ever, to have been fairly well adjusted. The 
index of iron and steel prices has declined by 
nearly a third from its maximum (to a large 
extent as an effect of a keen competition with 
foreign products on the home market). On the 
other hand the substantial fluctuations in prices 
during the Isst 20 months hsve cre3 ted certsin 
maladjustments between production and con
sumption in certain fields (especially the iron 
and steel and textile industries). As elsewhere, 
the sharp rise in prices caused apprehension of 
inflationary development and more raw materials 
and partly-manufactured products were bought 
than were necessary for current use. When 
prices turned downward and the record stock of 
orders had been worked off, some reduction in 
production was a natural consequence of manu
facturing in advance of needs in 1937. This 
scaling down of activity in the steel, and to some 
extent also in the textile, industries referred not 
only to the increase in stocks that took place in 
19375 but also to reduced purchasing in antici
pation of a further fall in prices. However, the 
necessary adjustments in productive activity 
would be temporary and of limited strength as 
long as the underlying structure of production 
and consumption showed a fundamental stability. 
The decline in production and imports of 
ordinary steel by 15% and 50% respectively 
between the first four months of 1937 and 1938 
does not mean that the actual consumption in 
the country has fallen about 34%. The main
* »  •  4  ■ • «  • •

[-consuming industries (building and
mg; give eviuence 01 omy a sngnt, 11 any, aeciine 
in the use o f iron and steel within the country. 
Therefore a revival in the activity in the iron 
works as well as in the textile industries is to be 
expected if general conditions remain stable.

These general conditions refer primarily to 
the development of Swedish exports, represent
ing the main channel through which a business 
recession abroad is transmitted to the Swedish 
economy. Comparing the periods January—  
April, 1937 and January— April, 1938, one finds 
a decline of 3%  in the volume o f exports. As 
the total value o f exports increased by 14% 
in the same time the realised export prices have 
undergone a substantial rise during the year. 
The relatively great stability in the volume and 
prices of Swedish exports depends, however, to 
a large extent on contracts made in the boom 
condmons during 1937 (paper pulp, engineering 
products, iron ore). For the remainder o f the 
year, when the export season for wood and pulp

products arrives, the prospects seem fairly dark. 
The American market for paper pulp is quite at 
a standstill with no new sales, and with rising 
difficulties in maintaining contracted sales. The 
paper industry has suffered most seriously from 
the decline in exports (average, 33% lower than 
a year ago), and the Scandinavian cartels have 
prescribed drastic restrictions in production. Up 
to the middle o f May the sales of timber only 
reached half the figure o f a year ago. Also ex
ports of iron manufactures have declined con
siderably since last year.

In spite o f continuing good export markets for 
certain goods (such as iron ore, high quality steel, 
ball bearings, arms) the total value and volume of 
exports will show a declining tendency, becoming 
aggravated with time, i f  no improvement in 
world economic conditions should take place in 
the near future. The direct and indirect effects 
of declining exports upon employment, income 
and investment activity in Sweden of course 
cannot be judged beforehand. They will depend 
not only upon the extent o f the reduction in 
exports but also upon the stability in investment 
activity (especially building) and upon monetary 
and financial policy. It is evident that on 
account o f the large reserves o f gold and foreign 
exchange held in the Riksbank no restrictive 
exchange or monetary policy need be carried out 
for a long time. The trade balance was even 
less passive in the first four months o f 1938 than 
in the same period o f 1937 (an import surplus of 
77 and 135 Mn. Kr. respectively). Except for 
a transference o f foreign exchange from the 
Riksbank to the commercial banks the net hold
ing o f the Riksbank has been subjected only to 
a seasonal decline since the end o f 1937. The 
ample cash reserves o f the commercial banks 
argue in favour o f continued monetary ease. A 
decrease of the banks’ deposits in the Riksbank 
by nearly 300 Mn, Kr. since the autumn o f 1937 
is no sign o f monetary stringency but on the 
contrary an expression of a more active competi
tion on the loan market from the side of the 
commercial banks (an increase of advances and 
discounts by about 170 Mn. Kr. in one year to 
April, 1938). As a consequence, the capital 
market has been still easier during 1938. It has 
been possible for some industrial corporations to 
convert bonded debt to a 3% basis. The yield on 
long-term state bonds declined below 2.9% in 
the first quarter of 1938.

Sweden’s increased armament expenditure 
will not, to the same extent as in many other 
countries, act as a stimulus to trade and
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purchasing power, as the greater part o f this 
sum (70 Mn. Kr.) is to be covered by increased 
taxation. An active budget policy, intended to 
counteract a possible trade depression, is found 
in a supplement to the ordinary budget, where 
expenditure for various kinds o f public works up 
to a total sum o f 231 Mn. Kr. is granted. 
This emergency budget will only be put into 
effect i f  a substantial deterioration o f the 
economic situation should make such a measure 
necessary before next meeting o f Parliament. 
The emergency budget provides for a rapid and 
elastic increase in such public works as would be 
carried out in any case, but which, i f  there were 
no serious setback in business, might be wholly or 
partially postponed to another budget year. The 
ways o f covering the expenditure (i.e. by means o f 
ordinary revenue or loans) from the “ advance 
grants ”  in the emergency budget will be decided 
by Parliament in its following session.

Financial policy will, however, not only be 
directed along the lines o f counteracting a 
depression by state investment and an under
balanced budget. Means are also sought to 
stimulate private investment during a depression. 
In a Bill submitted to Parliament on the 20th

[Sweden
May, 1938, the Minister of Finance has proposed

State and Municipal taxes on income put S  
as special trade cycle investment funds ” I f  
^ese fiinds are used for real investment 
during years determined by the Government 
(but wi±in six years) the income put aside 
for the funds is definitely exempt from taxes. 
Otherwise the income is taxed six years after 
It has been set aside and according to tax regula
tions in force when the income was earned. In
such cases the companies have to pay interest on 
the amount o f the taxes at three per cent. p.a. if 
during the six-year period, there has been one or 
more years m which they were allowed by the 
Government to use their funds according to the 
regulations o f the law and at two per cent, if  
there has been no such year. The Minister’ of 
Finance has described the economic purposes of 
the law as being a means o f enabling the com
panies to get six years’ credit on the taxes on part 
o f their income at a low rate of interest, and of
wholly exempting them from these taxes on that 
part o f their income which is used for financingin- 
vestments made during certain depression years
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South Africa]

SOUTH AFRICA
Information communicated by Mr. G. F. Thirlby, of the University of Cape Town.

May i6th, 1938.

SINCE the beginning o f i 933j economic 
history o f South Africa has been one o f almost 
unbroken recovery. The increasing pros

perity has naturally been most marked in the 
gold-mining areas o f the Transvaal, but the 
effects o f  the higher value o f the gold output 
and o f the greatly increased employment in the 
gold mines have been felt in varying degrees 
throughout the country.

A year ago it appeared as if the tendency o f 
the country to become increasingly dependent 
on the gold mines was being reversed. Prices 
o f wool and other farm products had been rising 
for two years, while the improvement in the world 
diamond market seemed to promise a further 
rise in exports o f diamonds. Prosperity was 
becoming spread more evenly through the 
country, and the rise in imports, continuous 
since 1933, was accelerated. The chief danger 
at that time seemed to be that o f  a reduction in 
the price o f gold, fears o f  which had recently 
brought a heavy fall in prices o f  gold-mining 
shares and seemed Ukely to check general busi
ness activity on the Witwatersrand.

Today the outlook has again changed. Prices 
o f wool have fallen by a third, and those o f 
most other farm products are also lower. The 
world demand for diamonds has fallen away, 
and the expected increase in exports has not 
taken place. Despite increased exports o f  sugar 
and fruit, total exports other than gold in the 
first four months fell from £1^ Mn.* in 1937 to 
£11.3 Mn. in 1938. This fall may be expected 
to continue, partly because o f a continued 
decline in prices and partly because the maize 
crop is estimated at only about 18 Mn. bags, as 
compared with last year’s record crop o f over 28 
Mn. bags. On the other hand, fears regarding the 
maintenance o f the price o f gold have disappeared, 
at least for a time, and the gold mines have been

*£S.A.

enabled by the less favourable outlook for other 
industries to augment their supphes o f  native 
labour, the shortage o f  which became serious 
during the second half o f  1937. The gradual 
rise in the output o f  gold, checked last year, is 
therefore likely to be resumed. It is unlikely, 
however, that during the present year the ex
pansion in gold production will be sufl5cient to 
offset more than a fraction o f the fall in exports 
o f  other commodities, and total exports for 1938 
are likely to be below those for 1937.

Meanwhile, despite a check to the rise in 
imports, the surplus o f  exports over imports is 
falling. For the first four months o f  1938 it was 
only £5.2 Mn. as against £10.4 Mn. in the first 
four months o f  1937. Even in 1937 the year’s 
export surplus o f £21.3 Mn. was probably in
sufficient to cover the interest, dividend, and 
other payments South Africa has to make abroad, 
and if  export prices do not recover or imports 
decline it looks as i f  in 1938 the balance o f  pay
ments will become very decidedly adverse. 
Fortunately the South African Reser\'e Bank’s 
holdings o f  gold and foreign bills, and the com
mercial banks’ balances with the Reser\'e Bank, 
though substantially reduced during 1937, are 
still very large, and there is not likely to be any 
serious difficulty in meeting the adverse balance 
during the remainder o f  the present year. I f it 
should remain at its present level, some difficulty 
might well be encountered during 1939, possibly 
leading to the depletion o f  the commercial banks’ 
cash reserves and to dearer money. It is, how
ever, likely that before then the reduced incomes 
o f farmers and others w'iU be reflected in a fall 
in the demand for imports, which during the 
remainder o f  the year may be expected to be 
lower than in the last eight months o f 1937. As 
the buoyancy o f  the gold output will probably 
prevent the decline in total exports from going 
very far, a relatively moderate decline in imports 
should suffice to restore the balance o f  pay
ments and avoid the possibihty o f  a financial 
stringency.
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of Jani 
1931

R E SE R V E  BANK

m
n

£Mn. £Un. £  Mn.

CO M M ERCIAL
BANKS

£  Mn. £  Mn. £  Mn.

1924 Av. 

1929 Av. 

1983 Av.

1934 Av.

1935 Av.

1936 Av.

1936 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAT ... 
JUNE ..

JULY .. 
AUG.... 
SEPT .. 
OCT. ... 
N O V .... 
DEC. ...

1936 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAT ... 
JUNE ..

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

1937 
JAN. ... 
FEB. ... 
MAR ... 
APRIL 
MAY ... 
JUNE..

120*

117*

206

267

303

304

2*5tl 10-7 

7-9 

16-5 I 13*7 

16T 19-4

7 0 I 26.3 

24-4

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

1938 
JAN. ... 
FEB. ... 
MAR.... 
APRIL

296 
303 
314 
318 
318 
312

297 
289 
283 
287
311
312

303 
292 
295
302 
307
306

298
303
301
307 
318 
320

311
317
302 
287 
268
254

240
257
250
255 
261 
267

264
265 
257

10-7 5-2

9 0 I 4-9

9-8

11-8

12-9

14-7

22-4

25T

370

49-3

34-9

39-7

26-4 ; 45-7
I

23-7 48-8

23-7 11-5
25- 9 11-5 
28-6 13T
26- 0 12-3 ' 24-7 
27T 13-5 I 251

58-2

61-5

72-6

82-8

84-7

876

21 1 46 0 ' 87 0
25-0 45-3 I 81-5
25 1 44-8 ; 82 6

45'6 , 83-2 
45-6 83 8

26-7 13-4 27-2

27'8 12 1 1 27-7 1 456
26-5 13-6
25-7 13-4
25-7 12-2
25-7 14-0
25- 7 141

26- 8 14-3
281 14-3

311
271
26-2
281

45-2 85-6

85*6
45- 8 83-8
46- 6 84-8
46-2 83-7
46 1 1 86-8

28-4 : 461

28-5
32-8

29-6 13-6 I 26-4 
22-9 131 ; 21-5

22- 9 
241

24-0
23- 5 
180

22-9 I 15-6 1 19-3

22-9 15-0
22-9 14-2

22-9 15-5
22-9 151
22-9 141

88*5

46-4 88-4
45-6 I 83-6

23.1 15-3
24- 6 16-4

26-3 15-8
28-0 15-9
28-8 15-4
26-3 16-6
25- 6 16-9
24-4 15-4

22-7 171
22-9 161
22-9 15-2
22-9 17-4
22-9 16-4
22-9 181

22-9 17-0
22-3 16-9
22-9 15-2
22-6 17-7

21-2
22- 5

23- 8 
271 
22-7 
18-9 
18 1 
18-5

16-2
190
18-4
17-3
17'0
16-9

159

46- 5
47- 3 
47-0
47- 6

48- 8
49- 4
50- 6
51- 6
51- 5
52- 9

53- 3 
52-7
54- 2
54- 6
55- 0 
55*5

57- 2
58- 5
58- 8
59- 3 
59-2
58- 8

59- 2
19 1 i 57*7
17*7
16-8

57'2

.S

^ §  c

0  J5

£ M n . £ M n

85- 3
83- 8
84- 3
86- 5

88- 7 
85*2
87- 2 
90-2 
92-5 
95 1

96-9
92- 6
93- 7 
92-6 
92-2 
92-0

921
90- 4
91- 9
92- 2
92- 5
93- 9

941
89- 2 
91-8

=̂£8.A. * Average of Jan. 1st and July 1st, 
§ Demand and Time.

118

112

141

133

166

145 
142 
139 
119 
114 
127

139
133 
119 
138
140
134

152 
155
146
141
153
175

188
171
158
176 
175 
199

167

0>u 03

Ph
%%  of of Jan. 

1910 I 1914

S*3

% o f  
1928 4

145 

143 

9 I 125 

2-7 127 

1-2 126 

2-8 126

•6 126 
T 127

2- 3 126 
IT  127 
3T 127
3- 7 127

•7 126 
T 126 

-•7 125 
•6 125 
•9 126

2- 3 126

1-2 126 
•5 126 

2-8 126 
1'5 127 
8-3 127 
2 0  127

1-8 126
4- 7 126
3- 0 126
1- 7 126
2- 9 127
3- 5 127

168

147

118

117

116

113

117

116

115

115

114

113

82

52

64

58

70

56

52

60

63

69

68

112

113

219 ' 4-5 127
226 30  127
200 2-9 128
208 1-6 128
157 3-5 129
173 5-8 130

178 1 1-6 129
8 130

147 ’ 3 T 130
152 1-3 131
148 1-5 132
171 2T 134

166 ! 1-2 135
156 ! -6 135

•7 135

115

121

124

125

126

71

73

84

84

73

69

^Mn.

BUILDINGS
COMM’GED

£Mn. £Mn. £Mn.l £Mn.

3T

2-6
2-7

•30

£Mn

2-4

2T

2-9

[South Africa

000

1-7

60

INDUST’L 
EM PL’M’T 

INDEX

%  of July, 
1925

116

105

116

127

136

4-9 122 
3-0 124

125
126 
126
127

128 
128
129
130
130
131

146
147
147
148 
148 
148

148
149

+ Including jei’5 Mn. British Treasury Bills. 
t Ratio of current value to revaluation at 1928 prices.

Gold and Gold Certificates,

000

180

111 194 

101 i 231
I

114 ' 252
I

128 278I
141 ' 301

121 267
124 ! 269
125 271
126 , 274
127 276
128 279

279 
281 

, 281 
I 282 
' 284 
: 289
4

■ 294
■ 296

298
299 
299 
299

141 300
142 303
143 305 
143 . 304
143 ' 303
144 311

146 316
149 317
150 316
151 314 
160 307 
148 ‘ 301

148 ' 298 
148 301 
148 , 301 
148 299 
148 296 
148 293

I

147 ’ 305 
153
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1932 1933 1934 1935 1936

FOUR REPRESENTATIVE SERIES

1937 938

A.
T V w

IN D U STR IA L SHARES

-WHOLESALE PRICES

C-VALUE OF EXPORTED MANUFACTURES ★

1932 1933

D -S H O R T  MONEY INDEX

1934 1935 1936 1937 1938
Index o f Price o f Industrial Shares, see T able p. 261, col. i .
Board o f Trade Index— Total excluding Foods, see T able p. 263, col. 5.
Value o f Exported Manufactures (★  normal seasonal variation removed), see T ab le  p. 267, coL 17
Average of Bank Rate, Bankers’ Deposit Rate, D ay-to-D ay Rate and T h ree Months* BiU Rate, 

see Table p. 261, cols. 5, 6.

EVENTS OF THE MONTH
May 22nd to June 22nd, 1938.

Mon. May 23rd. France 
Fri. 27th. U.K.

Second series o f  decree laws issued by Government.
Britain guarantees export credit o f  £16  Mn. to Turkish govern 
ment.

yy 55

Mon. „  
Tues,

U.S.A.
30th. Belgium

Tax Revision Bill becomes law, without President’s signature.

31st. International

Thurs. June 2nd. Into’national

Tues. >y 14th. U.K.
Wed. 15th. U.S.A.

Bank Rate reduced from 4%  to 3® .̂
Rubber export quota for third quarter o f  the year reduced from 
60% to 45%  o f basic quota.
Tin export quota for third quarter o f  the year reduced from 55% 
o f  operative tonnages to 45%  o f  standard tonnages.
£So Mn. 3%  National Defence Loan, 1954-58 issued at 98.

Thurs. yy 16th. Germany

a 17th- International

Mon. yy 20th. International

wages and Hours Bill passes Senate, with numerous amendments.
Reich Minister for Economic Affairs repudiates principle o f  
German liability for Austrian debts.
Copper output outside U.S.A. to be reduced from 105% to 95% 
or agreed basic tonnages as from July ist.
Tin Buffer Pool established, holding 10% o f output quotas
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THE GENERAL BUSINESS POSITION
U N ITE D  K IN G D O M *

20th June ̂ 1938-
The industrial depression in the United 

States and Europe has deepened in recent 
weeks, and the slow downward tendency 
in the United Kingdom has continued. 
Want of confidence in recovery is shown 
by the sharp fall in the index of industrial 
securities which, in spite of some recovery 
after temporary shocks, has sagged down
ward for nearly eighteen months. Also 
new capital issues for industrial develop
ments have been few and small for 
a considerable period. Unemployment 
increased in May in the textile industries, 
where exports show no recovery, in iron 
and steel production, where the supply 
has now overtaken the demand, and to a 
slight extent in engineering. In other 
industries generally there has been little 
change, but an absence of the normal 
spring improvement. Apart from textiles, 
however, imports of materials and exports 
generally show little change from April to

May, or indeed from the first five months 
of 1937 to those of 1938.

Wholesale prices have again fallen, and 
there are few important commodities 
which are not now cheaper than 
autumn.

Though no recovery is to be anticipated 
in the near future, and indeed until the 
United States has got over its difficulties, 
there are reasons for holding that further 
decline here will not be very rapid. The 
execution of the armaments programme is 
now being fully carried out, with the 
excess output of steel it is now possible to 
undertake constructional plans which had 
been postponed, and with the incomes 
accruing from last year’s activity the home 
market should be fairly firm. It seems 
likely, however, that the decline in demand 
from raw material countries will increase, 
while the general feehng of depression and 
nervousness may handicap production.

ANALYSIS RECENT MOVEMENTS.
U N ITE D  KIN GDOM .

FINANCE.— Since the dividend payment on 
War Loan at the beginning o f  June, ih t  May rise 
in Government Deposits at the Bank o f  England 
has been reversed, and the Bank’s holdings o f 
securities have risen nearly to the April level. 
Bankers’ Deposits have therefore recovered to 
the high level which during the present year has 
come to be regarded as normal. As compared 
with the return for May iith , that o f  June 15th 
shows a rise o f  £3.5 M n. in the note circulation, 
more than offset by an increase o f  £7.3 M n. in 
the security holdings o f  the Banking Depart
ment. Total Deposits are thus £3.8 M n. higher. 
Meanwhile Government Deposits have fallen 
from £36.6 Mn. to £11.6 M n., so that, despite 
a rise o f  nearly £8 M n. in Other Deposits, 
Bankers’ Deposits have risen from £87,9 Mn. to 
£109.1 M n. The most likely explanation o f 
those suggested for the rise in Other Deposits

seems to be that it reflects the temporary credit
ing to a suspense account o f  the cheques sent 
with the applications for the new government
loan.

C learing Banks.— The average cash reserves 
for May o f  nine London Clearing Banks showed 
the effects o f  the temporary fall in Bankers’ 
Deposits at the Bank o f  England by a sharp 
decline from £234.9 Mn. to £220 Mn. O f ̂ e  
other assets, Discounts increased more than 
seasonally from £243.4 Mn. to £273.9 Mn., iDut 
Money at Call fell by £4.5 Mn, to £135.6 Mn.,

lents by £7.1 to £586.6 Mn., and 
r^uvaxx.es by £11.3 Mn. to £936.2 Mn. Deposits 
were £ 6  Mn. lower at £2,147 Mn., and in
consequence o f  the smaller cash reserves the 
ratio o f  Cash to Deposits fell from 10.9 to 
10.2 per cent. In view o f the recem recovery 
in Bankers’ Deposits at the Bank o f England, it

F!
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* A  report on the general business position abroad appears on the ith  o f each month in the Supplement to the Bull
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is probable that June returns o f the clearing 
banks will see the cash ratio restored to a
comfortable level.

Town Clearings in May fell rather less than 
seasonally, but remain well below last year's 
figures. The daily averages o f Provincial and 
Country Clearings again declined, and are both 
now well below the figures o f last year, though 
it should be remembered that in May 1937 the 
daily averages may have been increased to some 
extent by the Coronation. O f the eleven pro
vincial centres only Bristol showed an increase 
over last year, while at Sheffield the daily 
average was unchanged. All the others showed 
declines o f greater or smaller magnitude, the 
largest being as usual in the three textile 
centres—Manchester, Liverpool and Bradford.

Security Prices. —  Prices o f  industrial 
securities suffered a further sharp fall during 
the second half o f May, since when they have 
remained fairly steady. Prices o f  fixed interest 
securities are at about the same level as a month 
ago. Our crude index o f foreign bond prices 
shows a further fall o f rather over a point, due 
mainly to a fall in prices o f  Chinese bonds. 
Short-term interest rates have shown less than 
the usual slight seasonal rise in June.

N ew Capital Issues.— New Capital Issues 
on home account were swollen in May by the 
issue o f £10 Mn. o f 3 p ^  Stock by the London 
County Council, and at £16.6 Mn, were the 
largest for nearly a year. Issues on overseas 
account, at £10.8 Mn., were also unusually 
large. O f this amount the greater part was 
accounted for by the issue o f a loan o f £ j  Mn. by 
the Australian Government, and most o f  the 
remainder by issues to shareholders by oil and 
gold mining companies.

G overnment F inance.- “ During the four 
weeks ending June n th  the total Ordinary 
Revenue o f the Government was £34.4 Mn., 
or almost the same as during the corres
ponding four weeks o f 1937. The individual 
items as well as the total were nearly the same as 
a year before, the largest variation being a decline 
o f £1.6 Mn. in Estate Duty to £5.2 Mn., offset 
by £500,000 received on account o f National 
Defence Contribution and small increases in 
receipts from Customs, Excise and Surtax 
Total expenditure, on the other hand, increased 
from £68.1 Mn. m May-June, 1937, to £78.5 
Mn. this year. The increase o f over £10 Mn. 
was entirely due to increased expenditure on the 
Supply Services. The deficit for the month was 
mus about £44 Mn., as against less than £34 Mn. 
last year. For the financial year to date

Ordinary Revenue is £7.3 M n. down on last 
year, wlule Ordinary Expenditure is £18.9 Mn. 
up, so that the excess o f  Expenditure over 
Revenue, at £83.6 M n., is £26.2 Mn. larger.

The excess o f expenditure for ± e  month is 
refiected in a rise o f  £45 Mn. in the floating 
debt, A year ago the increase was only £ i i  
M n., but die smallness o f this figure was due 
to the receipt o f  nearly £25 Mn, from a call on 
the then recent issue o f  National Defence Bonds. 
O f this year’s increase in the floating debt, 
£42.6 Mn. occurred in Treasury Bills, o f  which 
£10 Mn. was in bills issued by tender and 
£32.6 Mn. in  ̂tap ’ bills. The increase in  ̂tap ’ 
bills no doubt reflects part, though as yet by no 
means the whole, o f  the reinvestment o f  the 
sterling proceeds o f  the Exchange Fund’s heavy 
sales o f  gold after the French devaluation o f 
May 5th.

On June 15 th the Treasury issued a new 
medium-term National Defence Loan o f  £80 Mn. 
3 %  bonds at £98 per cent, o f  which £10 has to 
be paid on application, £48 on July ist, and 
£40 on August 12th. The terms were more 
favourable than those o f most o f  the government 
loans issued in recent years, and it is believed 
that a much larger proportion o f  the loan ŵ as 
taken by the public, and a smaller proportion by 
government departments, than was the case with 
former loans. I f  this is so, the effect o f  the 
July call may be to reverse the rise in Treasurj' 
bills issued by tender, already checked by the 
increase in the amount o f  ̂ tap ’ bills taken up 
by the Exchange Fund. Thus the ease in the 
short loan market is likely to be intensified.

The fact that the Treasury has again chosen 
to issue a loan several months at least before it 
needs to spend the money would seem to indi
cate that, in its opinion, there is at least a 
chance that conditions for borrowing may be 
less favourable in the future than at nresent.

F oreign E xchanges.— In the fourth week o f 
May the French franc, w’hich had been allowed 
to appreciate to under 177I during the period o f 
cap iti repatriation to France, again came under 
some pressure. After the rate had been allowed 
to rise to about 178I- on May 25th the pressure 
abated and during June the rate recovered first 
to 178J and later to under 178. Mean
while the dollar, which had appreciated nearly to 
4.94 on May 25th, has weakened slightly, 
apparently in consequence o f  Continental fears 
o f  a new American devaluation. The price o f 
gold in London, however, has been well main
tained, and on June 20th stood at 140s. lod., or 
slightly above exchange parity and about is. 
above the gold export point.
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G old M ovements.— Movements o f  gold 
during May showed no effects o f  the heavy 
repatriation o f  French capital, though they gave 
evidence o f  heavy sales o f  Belgian gold in 
support o f  that currency. Out o f  total imports 
o f  £27.4 M n. no less than £g,S M n, came from 
Belgium. The only other large exporters were 
S ou ±  Africa, with £6.5 M n., and Russia, with 
£S.J M n. Exports were again smaller at £ j.S  
M n., o f  which £ i.S  M n. went to Sweden, ^1.8 
M n. to Holland, £1.2 M n. to Switzerland and 
£ 1.1. M n. to U .S.A.

During the first half o f  June, Belgium was 
again a heavy exporter o f  gold, although the 
pressure on the Belga had abated by the end o f  
May. In the fortnight ended June i6th £^.g 
M n. came from Belgium, out o f  an import total 
o f  £10.2 M n. The other principal imports 
were £2.8 M n. from S. Africa and £2.3 Mn. 
from Russia. Exports were very small. O f the 
total o f  £2.8 M n., £1.4 M n. went to U .S.A. and 
the remainder mostly to Holland and France.

PRICES A N D  W A G ES.—Wholesale prices 
o f  materials again fell during May and the first 
weeks o f  June. In the Board o f  Trade classifi
cation there was a reduction in the coal, iron and 
steel, and non-ferrous metal groups and in 
cotton, and a shght rise in the wool and 
chemicals groups. For ' All Materials, etc.’ the 
fall was 11 %  from April to M ay and 11 %  over 
the year.

Food prices have been more stable as a 
w hole; there have been reductions o f  price in 
the cereal and meat groups in nearly every 
month since January, partly balanced by 
increases in the miscellaneous group. Altogether 
the food price index was the same in May as in 
April, and i^%  lower than a year ago.

M ore detailed movement can be shown as 
follow s:—

% of year 1930.
Maximum during 

the period 
October ... 133T 
December ... 912 
November ... 100 9

BOARD OF TRADE INDEX NUMBER.

Cereals ..............
Meat, fish, eggs... 
Other food & tobacco

Food group
Coal ..............
Iron & steel 
Non-ferrous metals 
Cotton 
Wool
Other textiles ... 
Chemicals k  Oils 
Miscellaneous ...

Materials k Manu
factures’ group ...

All Articles

•  *  #

1937
May

126-3
86-4
98-1

1938
May

117T
84-6

101-7

101-8 100-4 October ... 105-3
125-0 120-6 January ... 1310
131-4 138-9 November• .. 141-4
123-4 89-1 August ... 123-8
106-7 82-7
136-5
78-3

100-1

102-3
67-9
95-3

Fall thro 
the pc

ughout
liod

113-8 92-6

115-4 102-7 July ... 1161

110-7 102-0 July ... 111-5

The general price level is the same as at the 
beginning o f  1937.

Retail food prices as a whole fell a little in 
May m spite increases in the prices o f  tea 
and potatoes. The normal spring fall o f  price is 
now completed, and has been definitely LaU er

There has been no important change in 
wage rates, ^

-TRADE AN D O U T P U T — Imports as a
whole showed rather less than the normal 
seasonal increase in May, and the value was g °/ 
lower than in May, 1937.

There was little change in the food group.
was an increase in 

timber, but in all the other groups net imports
fell. The value o f  manufactured goods imported 
was nearly the same in May as in April. In the 
Table below it is seen that the value o f  group A 
was about 25%  less than in May, 1937; a con
siderable part o f  this reduction is due to the fall 
in price o f  non-ferrous metals, o f  which the 
quantities were on the whole as great as last year.

IMPOR'l'S LESS RE-EXPORTS. £Mn.

Food, &c.— Mar.
1937

Apr. May Mar.
1938

Apr. Slay
Grain • * # 8-1 6-5 7 0 6-8 5-6 6-2
Meat 6-7 7-5 7-1 8-2 7-4 7-4
Dairy Produce # # # 5-3 5-4 5-6 6-5 6-5 6-7
Fruit k Vegetables 3-2 3*1 4-0 3-8 3-2 4-8
'Pobacco 9  9 ^ 10 0-5 0-4 2-2 10 0-7
Other •  9 9 10-0 89 90 8-4 7-5 8-1

Total ... % 9  9 34-3 31-9 33-1 35-9 31-2 33-9

Materials—
Cotton 9  9  9 5-5 3-9 4-0 30 2-5 1-8
Wool • # # 41 4-1 4-3 3-3 3-5 3-5
Seeds k Oils 3-4 41 2 6 3-5 3-3 2-6
Hides k Skins • • # 0-8 1-0 0-6 1-3 0-6 0*1
Timber 9  9  9 2-3 2-7 3 4 2-2 1-9 3-0
Rubber 9  9 ^ 0-1 0-4 0-6 1-1 0-9 0-8
Non-ferrous metals 1-0 1-4 1-5 T3 T4 1-3
Other 9 9 9 4-4 4-0 4-6 5-5 4-5 3-9

Total 4  % 9 21-6 21-6 21-6 21-2 18-6 17-0

Manufactures—
Iron, Steel S  9  9 0-9 0-9 TO 2*7 0-7 0-8
Non-ferrous 9  9  4 3-2 4-0 3-7 2-6 3-3 2-4
Timber... 0-6 0-7 0-7 0-5 0-4 0-6
Oils « • # 3-7 4-2 4-2 4-1 4*2 3-5
Other ... 9  9  9 2-3 2-2 2-3 2-1 1-6 1-7

A. Total ... 4  4  9 10-7 12-0 11-9 12-0 10-2 90

B. Total ... i # • 9-2 9-7 8-8 9-7 8-3 7-8

All Imports (net) • « » 76-2 75-7 75-8 79-4 68-7 68-2

Under Manufactures, A includes commodities used in further 
manufacture and transport; ‘ Other’ contains leather, paper 

and motor accessories, B includes all other inanxifactures.

The value o f  Exports in May was a little 
greater than in April, owing principally to 
increased exportation o f  coal. There were no 
other changes o f  any numerical importance. 
Compared with previous May there was a reduc
tion o f  i o J %  in the aggregate value o f exports, 
but if  all textiles and clothing are excluded it is
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found that the aggregate value o f the remainder 
ahniir / 3 i  Mn. in May in each year.

EXPORTS OF BRITISH PRODUCE. £Mn.

Beverages*... 
Tobacco 
Food ...

Mar.
11
04
1-4

Total ...

Materials—
Coal 
■Wool 
Oils and fats 
Other

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

Total

Manufactures— 
Non-forrousmetals 
Iron, steel, 

machinery 
Vehicles ...
Cotton 
Wool 
Other textiles and 

apparel... 
Chemicals 
Other

9-5
3-2
6-0
3T

31
21
5-5

Total ............. 342
Total exports of

British Produce 43’5

1937 1938
Apr. May Mar. Apr. May

1*2 1-3 0-9 0-8 1*1
04 0-5 0-4 0-4 0-4
1*5 1-3 1-5 1-2 1-3

3-1 31 2*8 2-4 28

2-9 30 3*1 2-8 3-5
0-9 0-8 0-5 0-5 0-4
0-3 0-5 0-3 0-3 0-2
1-5 1-2 1-0 0-9 0-8

5-6 5‘5 4-9 4*5 4-9

1-4 1-2 1-1 0-9 1-2

lO-l 9-8 11-3 10-4 10-2
30 3-6 4-1 3*5 3-6
5-9 5-9 4-9 4-1 3-9
2-7 2-6 2-5 1-8 1-7

2-7 2-7 2-6 20 2T
22 21 2-0 1-8 1-9
5-4 5-4 50 4-8 4-9

33-4 33-3 33-5 29-3 29-5

43*0 42-7 42-2 37-3 38-2

* Beer, Spirits, Cocoa, etc.

There was a further reduction in the output 
o f coal, iron and steel in May. In each case, 
the output was lower than in 1937 both in April 
and in May. On the other hand the consump
tion o f electricity increased and was 14% higher 
in May, 1938, than a year before.

There was a recovery in May in the value o f 
Building Plans approved for houses, but not 
enough to compensate for the low figure in 
April. Building plans for factories, etc, con
tinue to be at a low level.

1937- 
1938 
1937—April 
1938 
1937- 
1938

1st Quarter

May**It

PLANS APPROVED. £M n.
Houses Other Total

15-7 13-3 29T
15-7 9-7 25-4
7-0 3-9 11*0
5-3 30 8-4
5-7 3-4 91
6 1 2-9 90

* Returns from 4 districts missing.

U N EM P LO Y M EN T— There was a very 
shght increase in aggregate unemployment in May 
as there was last year. This year, however, has 
been marked by more unemployment in the 
Iron, Steel and Engineering Industries.

PERCENTAGE UXEMPLOYBD.
Metal Manufacture

ALL PERSONS. 
Engineering

Jan.
Feb.
March
April
May

1937 1938 1937 1938
11-0 14-0 6-4 6-3
10-4 15T 6-2 6-5
10-6 16-7 5-9 6-6
10-2 17-6 5-6 6-8
n o 20-4 5-3 70

Here the 1937 figures have been rectified for 
the change in method o f  estimate introduced 
last September.

There was also a further increase in unem-
the Textile Industries. Theployment in 

percentage o f  cotton operatives unemployed was 
29.8.

As regards total unemployment these increases 
were more than counterbalanced by improve
ments in other industries, some o f them seasonal. 
Temporary unemployment was increased by a 
seasonal movement in coal mining.

INSURED MALES UNEMPLOYED.
Excluding Building, Public Works and Agriculture. (OOO's.)

Wholly Unemployed Temporarily Stopped
1936-7 1937-8 1936-7 1937-8

November 932 798 119 119
December 926 817 111 162
January 949 879 107 177
February 935 837 99 177
March... 919 873 98 187
April ... 859 864 82 213
May ... 822 854 144 249

INSURED PERSONS UNEMPLOYED 
M ales an d  F em ales . Aged 16-65. 

A. ^Vholly Unemployed.

UNITED KINGDOM. OOO’s. 
Excluding Agriculture.
B. Temporarily Stopped.

Old Basis

Building ... 
Public Works 
Coal 
Cotton 
Wool
Other Textiles 
Clothing ... 
Distribution 
Other Industries 
Hotels 
Commerce, Pro

fessions, &c. ...

Total
122
113
124
43
16
60
41

188
498
66

April, 
193'
A

118
111
113
35
7

41
30

181
446
64

B
4
2

11
9
8

19
11
7

522

1436 1305 
1175 1088 
261 217

131
87
44

New Basis

Total
132
109
125
102
47

112
59

199
628
76

April,
1938

A
128
107
81
44
15
57
38

189
498
74

B
42

45
58
33
55
22
10

1272
171 163 8

1760 1394 566 
1318 1099 220 
442 296 146

Total
127
107
150122
49

112
58

192
629
69

May,
1938

A
123
104
85
49
16
60
37

181
497
67

B
42

66
73
33
52
21
10

133
2

165 157 8

1780 1376 
1336 1081 
444 295

404
255
149
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1938 H 6-3
tl 6-5 
cl 6-6 6'8
5-3 70

have been rectified for
at estimate introduced

i e r  increase in unem- 
die Industries. The 
ratives unemployed was

)loyment these increases 
:balanced by improve- 
some of them seasonal, 
nt was increased by a
al minmg.
UXBUPLOYED.

rks and Agriculture. (000 a)

119
m
107 
99 
98 
82 

144

O’a.

UNEMPLOYMENT BY DISTRICTS

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

(1)
American 

Cotton.

B<^einnine of il.OOO baleb

1934
#  •

1935

1937

1938

Nov, ... 
Dec. ...
«J an. ...
Feb. ... 
March 
April.. 
May ... 
June..
July .. 
Aug. .. 
Sept .. 
Oct. .. 
Nov. ,. 
Dec. ..
Jan, .. 
Feb. ., 
March 
April,. 
May .. 
June..

9,785
9,236
9,362
9,468
9,070
8,581
8,413
8,141
7,488
6,768
6,384
6,508
6,269
6,160
6,044
5,897
5,867
5,745
5,564
5,531
5,345
5,459
6,159
6,762
7,243
8,108
8,473
8,960
9,771

10,309
11,073

(2) 
Tin
1.000
tone.

15T
170
21-2
21-8
23-4
21- 7 
22*0
22- 0 
21-6
21T
23-7
23- 5
20- 9 
20-8
21- 9
24T
23T
21T
24- 6
25- 3 
23*7

(3) 
Copper.

1,000
tons.

624 0
576-6
500-8
512-0
524-1
520-4
517-7
474-6
433-2
431*5
409-8
339-2
318-7
315-4
315-3
300-1
294-7
275-3
253-0
260-2
268-2 
279-5 
293-3 
307-8 
341-3 
369-3
412-3 
451-8 
473-1 
482-4 
492-5 
495-0

(4)
Lead.

1.000 tODB.
U.S. U.K.

181-3 29-2
197-7 30-0
212-7 27-0
205-5 20-0 '
209 8 19-4
203-2 18-9
206-3 17-1
200-6 9-3 :
198-5 7-0 i
199-5 6-3 :

205-8 6-7 1
179-0 7-1
163-8 6-4
158-0 6-4
153-9 6-1 ,
151-6 6-4
140-0 6-9
122-5 7-1
114-7 6-9 1
103*4 6-8 ‘

1

101-2 6-3
99-2 6-2
92.4 8-0
81-0 7-9
89-8 7-8

101-4 7-1
115-3 7-0
119-3 8-2
123-3 9-0
128-1 12-0
139-7 120

11-2

(5) 
Spelter

1,000
tons.

(1)

11,870_________
H April, 1935, onwards includes whole buffer stock.

Total supply seasonally corrected, exclusive o f  European and
Asiatic mill stocks. . . . . .

Visible Supply plus estimate o f Straits stocks.
Total world stocks o f  refined copper only.
N .B .— This is not the same senes as that discontinued
since O ct., 1931 .
U .K . stocks in official warehouses.
Visible supply in U .K . and U .S , \ tt tt
Crude rubber stocks (outside regulated areas) m U .K .,

U .S .A ., Singapore, Penang, Para and
estimated afloat as published by the Internauonal Rubber
Regulation Committee.

(6)
Rubber. Sugar.

(B)
Tea.

1.000
tons.

1.000
tons Mn. lbs.

616 8,333 270
623 8,046 251
650 7,501 212
655 5,692 233
679 7,887 279
653 8,058 267
648 6,170 225
641 4,688 216
576 6,237 247
539 6,671 232
491 4,990 199
457 2,983 201
449 3.866 207
436 5,502 215
430 5.389 215
414 5.071 208
399 5,834 189
416 6,026 161
392 5,356 134
377 4,878 132
387 4,388 125
399 3,762 111
408 3,165 119
428 2,816 130
431 4,002 146
446 5,981 177
502 6.067 198
500 5,821 204
522 6,309 197
537 6,889 167
540 6,521 144

138

19) 
Coffee. 

Mn. bags.
B

28-1

(10) (11)
Wheat. Petroleum

Mn. Mn.
bushels. barrels.

476 598
483 590
407 594
445 581
448 565
411 570
313 566
367 547
397 541
349 551
221 545
282 627
269 622
251 518
267 520
298 527
281 534
255 540
210 549
166 551
129 554
180 580
227 559
253 563
245 560
249
284
275
255
229

N o, availablo. t Preliminary figure.

(7) Total visible supply.
(8)  Tea Brokers’ Association, London stocks.

^Pledged *

a o )  S m X r d  Wbea. Studies Estimates o f  World’ s VUlb.e

( „ )  T o « r c n ,d e  petroleum, natural gaaoleue (ea at Plant.,, 
refined produett.
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ANGLO-IRISH TRADE, 1923 1938.

Th e  Agreement between the Governments o f 
the United Kingdom and Eire, which was 
signed in London on April 25th, 1938, 

brought the Anglo-Irish trade war which began 
in July, 1932 to an end. It thus marked out a 
time convenient to review the development o f 
a trade which not long ago was o f  exceptional 
importance to the United Kingdom, and which 
is still, and no doubt must continue to be, o f 
paramount importance to Eire.

The returns o f trade between the two 
countries as they are at present constituted, date 
back on the British side to April, 1923, and on 
the Irish side to January, 1924. Between 
1904 and 1921 inclusive, the Department o f 
Agriculture and Technical Instruction for Ireland 
kept records, based on voluntary returns at the 
ports, o f the volume o f  trade between Great 
Britain and the whole o f  Ireland. These re
cords are clearly not comparable with post-1923 
returns. In 1922 and the first quarter o f  1923 
no records were kept.

The figures published in Dublin since 1924 
tally very closely with those published by theBoard 
o f Trade o f the United Kingdom. Such close 
coincidence between the trading returns o f two 
coimtries is not common, owing to the various 
incidence o f freight and insurance charges, to 
cfifFerences in methods o f valuation, and to 
time taken in transit. It is thus possible to 
make use o f either the British or the Irish 
returns for the purpose o f  analysis, and in some 
cases even to interchange them without danger o f 
serious error. The Irish returns are more use
ful than the British in that they distinguish trade 
with Northern Ireland from that with the rest o f 
the United Kingdom. They are less useful than 
the British returns in that until March, 1935 
imports were recorded under countries o f  con-

countries o f  origin. In 
this case the distinction is important, for a
^bstantial portion o f Irish imports come via 
Ureat Britain from foreign and other British 
countries, and imports consigned from North
ern Ireland originate to a large extent in Great
Britain. The tables at the head o f  the next 
column are taken fmm __

The import figures given for the year io:>6 
show that about one-fifth o f imports consigned 
fmm Great Britain and about two thirds o f 
Aose consiped from Northern Ireland origin
ated elsewhere. The following table o f  re
exports, taken from the U.K. Board o f Trade

IRI.SH FREE STATE. I.MPORT.S, £M n.
Gt. Britain N. Ireland U.S.A. Germany Belgium Total

1924 48-0 7'9 37 0-7 0-6 66-9
1930 39-7 5-8 3-9 1-3 07 56 81951 35-7 50 20 1'2 0-7 5051932 28-9 38 13 1-3 07 42-61933 22-9 21 10 18 0-9 35-81934 24-1 20 1-9 2-3 11 39-11935 25-3» 1-8* 14* 1-3* 11* 37-3
1936 ( 26-6* 

( 20-7+
1-6*
0-5t

1-9*
3 1 t

13*
l-4t

1-3*) 
l-2t j 399

1937 21-5t 0-6t 2-9t l-4t l'2 t 44T
Country of consignment. t  Country of origin.

IRISH FREE STATE. TOTAL EXPORTS. £M n.
Total

1924 to • 4

To Gt. Britain. To X.
43-1

Ireland
74

1930 36-2 4-8
1951 31-2 3-8
1932 22-3 2-9
1933 15-7 2 2
1934 14'4 2-3
1935 16-2 2-1
1936 18-3 2-3
1937 18-6 2-2

510

450 
36-3 
26-3 
190 
18-0 
19-9 
22-5 
22 8

returns enables a rough estimate o f  these 
amounts to be made for other years. It must 
be remembered that sums which appear in the 
Irish returns as Northern Irish re-exports 
mainly appear as exports o f  U .K. produce in 
the British returns.

I’ .K EXPORTS OF IMPORTED -MERCHANDISE. £M.v.
To Irish To Irish

Free Shite Total Free State Total
1924 11-2 ... 140-0 1953 4-6 ... 49-1

1934 5-3 ... 51-2
1930 98 ... 86-8 1935 4-9 ... 55-3
1931 8-5 ... 63-9 1936 49 ... 60-8
1952 61 ... 51-0 1937 ... 5-7 ... 75-2

The only other country for which the dis
tinction between country o f  origin and country 
o f  consignment is important is the U.S.A. The 
figures for 1936 show that more than one-third 
o f  imports originating from the U.S.A. was con
signed from some other country, probably in all 
cases Great Britain or Northern Ireland. The 
figures shown above for U.S.A. imports into the 
Irish Free State before 1936 should, therefore, be 
substantially increased, especially as the trend o f 
British re-exDorts has been downwards.

Since 1923 there has been a slight diversion 
o f trade, but by far the most important result o f 
political and economic developments has been a 
contraction o f  its total volume. Between 1924 
and 1930 there was a slow reduction in Anglo- 
Irish trade, mainly owing to the protective policy 
o f  the Free State Government. Nevertheless it 
was still running at very high levels in 1930. 
Since then it has borne the marks o f the world
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1955
1934
1935
1936
1937

To Irish
FreeStstp ToUl

4'6 ... 49T
5-3 ... 51-2
4- 9 ... 55-3
4-9 ... 60-8
5- 7 ... 75-2

economic depression, o f  the new industrial and 
agricultural policies on both sides o f  the Irish 
Sea, and o f  the 1932-38 trade conflict between 
the two countries.

However, despite all its vicissitudes, this 
trade remains by far the greater part o f  all the 
foreign trade o f  Eire. Its importance for the 
United Kingdom is shown less in the total 
import and export figures than in those relating to 
individual commodities, Eire ranks high as an 
export market for British coal and manufactures. 
As a purchaser o f  British goods it has been 
consistently surpassed only by India, the U .S.A ., 
Austraha, S. Africa and Canada. As a purchaser 
o f  British coal it ranks roughly equal, after 
France, with Germany, Denmark, Sweden, 
Argentina and Italy,

EXPORTS OF U.K. COAL.
£Mn.

To I.P.S. Total To I.F.S. Total
1924 3-2 72-1 2 5 61-7

1930 2-4 45*7 2-5 54-9
1932 1-8 31-6 1-9 58-9
1934 0-9 31-9 10 39-7
1935 1-8 31-6 2T 38-7
1936 2-4 29-3 2-5 34-5
1937 2-7 37-7 2-6 40-4

The following Table shows the relat

Mil. tons

o f five cattle, bacon and butter from Eire and 
from other countries.

BRITISH AND IRISH TRADE.
1. Live Cattle. £Mn.

I.F.S. Exports, U.K
To. U.K. Total From I.F.S.

1924 17 3 17-3 16-9

1930 14-7 14-7 14-2
1932 8-7 8-8 8-6
1934 4-2 4-3 3-6
1935 6T 5-4 4-5
1936 6-2 6-5 5-4
1937 7-5 6T

2. Bacon. £M n.

Total
19.1

I.F.S. Exports.
To U.K. Total 

1924 3 1 3T

1930 
1932
1934
1935
1936
1937

U.K. Imports.
From  I.F .S . Denmark Canada Holland Total

20-3

27-6
20-9
17-7
160
150
15-4

0-3 3r4

41-2 
30-2 
301 
27-4 
2?-3 
29-3

I.F.S. Exports
3. B u t t e r . £ M n

U .K .
New

Imports

T o U.K. Total From  I.F .S. Zealand Denmark
1924 4-0 4-0 4T 100 181

1930 3-3 3 3 3-3 10-8 17T
1932 1-5 1-6 1-4 10-9 13-4
19.34 1-2 1-3 1-2 9-8 9-6
1935 1-5 1-7 1-5 11-6 100
1936 1-7 1-9 1-7 13-4 10-8
1937 * 1-6 1-3 15-4 

* Not available.
11-9

Aus*
Total
49-7

48-9
41T
33-3
39-3
444
47.4

Other important imports from Eire are eggs 
in shell and beer. In the case o f eggs it is 
easily surpassed by Denmark and Holland. The 
trade in beer has fallen with hardly a break from 
more than £6 Mn. in 1924 to less than £4 Mn. in 
19 37 - The Table above relating to U .K. imports 
o f  bacon shows a general fall in values during the 
present decade, to which only Canada is an 
exception. It is interesting to see, however, 
that Eire shows a substantial increase in weight 
supplied. It has thus not been able to follow the 
Danish policy o f compensating for a smaller turn
over by obtaining a higher price.

U.K. IMPORTS OF BACON.
000 cwts.

From—-I.F.S. Denmark Holland Canada Total.
1924 ... 595 3987 64 1191 7873

1930 ... 331 6118 842 99 9191
1932 ... 200 7670 976 182 11391
1934 ... 368 4287 608 894 7598
1935 ... 458 3826 509 919 6927
1936 ... 505 3373 485 1092 6570
1937 ... 510 3429 481 1387 6925

For the purpose o f the evaluation o f the 
effects on trade o f  the dispute o f the last six 
years, it is unfortunate that it began almost at 
the same time as the adoption o f policies o f 
agricultural stimulation in the United Kingdom, 
and not long before the adoption o f policies o f 
industrial stimulation in the Irish Free State. 
The Anglo-Irish dispute was in no way respon
sible for the new British policies, and probably 
only in a minor degree responsible for the new 
Irish pohcies. On 12th July, I932,in answer to the 
refusal o f  the Free State Government to remit 
the payments due on account o f  Land Annuities, 
the Irish Free State (Special Duties) Act, 1932, 
was passed by the British Parliament, providing 
for the imposition o f  customs duties on certain 
imports from the Free State. Goods manufac
tured in the Free State ceased to be exempt, 
from 15th November, 1932, from the general 
10% ad valorem duty or from any additional 
duties imposed under the Import Duties Act, 
10^2, o f  the United Kingdom. On the 14th 
Tulv 19^2, the Free State Government replied 
by P rodu cin g  into the Dail an Eniergency 
Imposition o f Duties Bill and from 26th July 
British goods became subject to an exceptional
tariff.

While the effects o f  these duties cannot be 
reduced even approximately to ^

o f British trade with the rest ^ ^ i m h  
Empire, with foreign countries and with the
Irish Free State.
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TRADE OF U.K. % OF TOTAL VALUES.
1. I mports.

British Empire

1930
1931
1932
1933
1934
1935
1936
1937

inn>] 
ex. I.F.S. 

250
24-5 
31-6 
34-2 
34-6 
351 
36-7 
37*3

I.F.S.
4-1
4-2 
38 
2 6 
2-4 
2-5 
2-4 
2-05

Foreign
Countries

70- 9
71- 3 
64-7 
620 
63-0 
62-4 
60-9 
60-4

Amount withheld Amount collected in Amount paid
Fiscal from duties on goods from in bounties by
Year British Government Irish Free State I.F.S. Govemm’t

£ £ £
1932-33 4,764,767 2,514,084 1,357,003
1933-34 4,905,859

4,845,206
4,551,332 3,094,230

1934-35 4,690,588 4,284,988
1935-36 4,800,000* 5,421,515 2,846,425
1936-37 4,750,000* 4,711,703 t

Estimated. t  N ot available.

1930
1931 
1032
1933
1934
1935
1936
1937

2. Exports of U.K. P roduce.
British Empire

ex. I.F.S. I.F.S.
6-0 
7-8 
71 
5-3 
4-9 
4-8 
4*8 
41

37- 5 
36*0
38- 3
39- 2 
41 9
43- 2
44- 4 
44-2

Foreign
Countries.

56-5
58-2
54-6
65-0
53*2
62*0
50*8
51*6

T rading relations betw een the tw o countries 
were not changed in principle until February 
19th, 19365 when a tem porary arrangem ent m ade 
in 1935 for the exchange o f  British coal and Irish 
cattle on a £  for  £  basis was regularised. T h e  
effect o f  this agreement can be seen in  the tables 
shown above relating to trade in coal and cattle. 
Soon after the beginning o f  the dispute, the 
Free State G overnm ent began to grant bounties 
on  exports. O w ing to the elasticity o f  the 
British dem and for  Irish goods and the inelasticity 
o f  the Irish dem and for  British goods, the 
British tariffs were m ainly borne b y  the Irish 
producer and the Irish retaliatory tariffs by  
the Irish consum er, while the Irish bounties 
favoured the British consum er. M oreover, apart 
from  the repercussions o f  the dispute, the net 
financial effect o f  the w ithholding o f  the L and 
Annuities by  the Free State G overnm ent was 
not a happy one for  that G overnm ent, as is 
shown b v  t i e  follow ing table.

O f  the am ount w ithheld  from  the British G overn 
m ent, on e  h a lf was co llected  from  the Free State 
farm ers and retained by  their G overnm ent.

T h e  A n g lo -Ir ish  trade dispute has n ow  been 
brou gh t to an end. T h e  special duties on  both  
sides are to  be  abolished and E ire is to be sub
stantially adm itted b y  the U nited  K in gdom  to 
Ottawa status. Eire guarantees free entry for  
certain British good s , the rem oval or  reduction 
o f  duties on  certain produ cts and a review  o f  
existing protective tariffs. T h is  new  agreement 
w ill com e into fo rce  as soon  as the necessary 
legislative measures have been  passed and w ill 
run fo r  a p eriod  o f  three years. Eire is freed o f  
all liability o n  account o f  land annuities by  the 
paym ent o f  a capital sum  o f  £10 M n .

T h ere  is n o  d ou bt that A n g lo -Ir ish  trade 
w ill n ow  recover m u ch  o f  the grou n d  w hich  it 
has lost during the present decade. E xports o f  
Irish  foodstu ffs and in  particular fat cattle will 
be  greatly stim ulated, and steps w ill b e  taken 
to g ive  free entry to E ire for  British coal, while 
m aintaining a stiff duty on  foreign  coal. N ever
theless, the new  agreem ent m ust be understood 
to b e  sub ject to  the agricultural policies o f  the 
British G overn m en t and the industrial policies 
o f  the Irish  G overnm ent. I f  these policies 
continue their present trends, A n g lo -Ir ish  trade 
can hardly be expected , in  peace tim e, to recover 
its form er volum e or  value.
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1983 
JULY 
AUG. 
BE FT. 
OCT. 
NOV. , 
DEC.

1984 
JAN. 
FEB. 
MAR. 
APRIL 
MAY 
JUNE

JULY 
AUG. 
SEPT. 
OCT, 
NOV. 
DEC.

1980 
JAN. . 
FEB. . 
MAR. . 
APR. . 
MAY . 
JUNE .

JULY , 
AUG. .. 
SE PT.. 
OCT. . 
NOV.... 
DEC. .

1986
JAN. . 
FEB. . 
MAR. . 
APR. . 
MAY , 
JUNE .

JULY . 
AUG. . 
SEP. , 
OCT. , 
NOV..., 
DEC.

1987 
JAN. . 
FEB. , 
MAR. , 
APR. 
MAY 
JUNE

♦ # • t •

• ♦ • % »

.  # ♦ • •

JULY 
AUG. 
SEPT 
OCT.
NOV.
DEC.

1938 
JAN.
FEB.
MAR.
APR.

W<tek ending 
May 7

14 
21 

M 28
June 4 

11 
18

ft
»>

t f

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*48
76*07
74*85
74*32
75*73
74*98

74*30
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
7614

75*86
76*33
76*74

105*09
105T7
105*14

105*14
105*11
108*31
109*31
110*32
110-82
130-34
132-85
140-37
147-97
147-19
147*16

149*89
152-87
159*63
160-90

171*26
177-72
177- 65
178- 49 
178-27 
178*32 
178*34

t OfBoial Rate.

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
57*17
58*28
59*37
59*75

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

61*71
62*15
62*35
62*66
63*03
63-84

63-65
63*84
64*26
92*96
92*88
93*19

93-23
92-99
92- 81
93- 40 
93-85
93- 80
94- 34 
94*67 
94-14 
94-18 
94-91
94- 99

95*00
95- 37 
94-75 
94-63

94*83
94-56
94-39
94-01
94-03
94*11
94*45

FOREIGN EXCHANGES.

Paris Milan
f. to £ 1. to £

Berlin 
M. to £

AVERAGE OF DAILY RATES.

Amster
dam 

a. to £
Prague 
br. to £

Znrlob 
(. to £

Stock
holm 

kr.to £

14*00 8.26
13*78 8-13
13*17 7*80
13*17 7*79
13*46 7*97
13*71 8-14

13*44 7*94
12*93 7-61
12*84 7*56
13*02 7*59
12-94 7*54
13-14 7*44

13*10 7*44
12*83 7*41
12*43 7*29
12*21 7*25
12*41 7*38
12*30 7*31

12*22 7-26
12*15 7*21
11*82 7-03
12*00 7*17
12*22 7-23
12*21 7*27

12*27 7-29
12*32 7-35
12*25 7-30
12*20 7*24
19-24 7*26
12*25 7-27

12*28 7-28
12*29 7*28
12-29 7*27
12-28 7*28
12-34 7*35
12-46 7*42

12*45 7*38
12*49 7*40
12*57 7-58
1219 9-13
12-16 905
1219 8-99

12-19 8-98
12-16 8-95
12-15 8-93
12-22 8-98
12*30 8-99
12*31 8-98
12*35 9-01
12-39 g-oi
12-34 8-98
12-33 8-96
12-37 9-01
12-40 8-99

12-41 8-97
12-41 8-97
12*39 8-97
12-38 8-96

12-40 8-97
12*38 8-98
12-37 8-98
12-33 8-97
12-32 8-97
12-32 8-96
12*31 8-96

112*62
110*77
105*99
106-69
108*06
110*20

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

121*37
120*84
118*64
117*58
119*42
118*26

117*33
116-66
113*74
115*57
117*30
117*94

118*77
119*46
119*20
118*48
119-06
118- 89

119*19
119*21
119- 31 
119-50 
119-93 
121*28

120*97
121*69
122*17
134-39
138- 09
139- 26

140- 48
140- 30 
140*00 
141:01 
141*71 
141*63
142*41
142-83
141- 75
141- 56 
142 06
142- 20

142-43
142*71
142*29
142-86

143*28
142*81
142*61
142*43
142-44
142-54
142-73

17*28
16*99
16*26
18*21
16*59
16*92

16*49
15*84
15*76
15*87
15*70
15*53

16*47
15-36
15*12
15*07
15*36
15*26

15*15
15-06
14- 68 
14*93 
15*13 
15*10

15*13
15*19
15*17
15- 08 
15*18 
15*20

15- 19 
15*14 
15*14 
15*17 
15*36 
15*48

15*35
15*42
16- 01 
21-31 
21*27 
21-35

21-39
21-44
21-43
21*54
21*60
21*57
21-67
21*70
21-57
21-62
21-58
21*61

21-62
21-60
21*63
21*67

21-74
21-78
21-76
21*72
21-72
21*73
21-66

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
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 
1940 
19 40

19*40
19*40
19*40
19-40
19-40
19*40

NewYork Buenos
Aires6 to£ d.to 9

iRB Bullbtins.
4*643 41*9t
4*503 42*6i
4*660 44*29
4*667 , 44*36
5-138 , 43-36
5-118 : 35*76

1

5*056 i 35*63t
5*019 , 27*93
5*089 1 27*24
5*154 26*28
5*105 1 25*02
6*069 ; 26*38

6*042 26*69
5*067 29-24
4*996 29*28
4*942 28-83
4*990 ' 27*80
4*948 27*60

1

4*895 §
19*4l|!

4*875 : 18*98
4*776 18-88
4*835 18*90
4-890 18.91
4-936 18*70

4-956 18*65
4*971 18*52
4*935 18*37
4-908 18*01
4-926 18*09
4-929 18.00

4-960 18*24
4*996 18*07
4-971 18-04
4*944 17*98
4*971 18-00
5-020 18-13

5-023 18*42
5-028 18*02
5-041 17-76
4-900 17-56
4-888 17-64
4-907 16-42

4-908 16-10
4-894 16-24
4-885 16-23
4*916 16*17
4-939 16-24
4-935 16*20
4-966 16*43
4*983 16*49
4-961 16*50
4-956 , 16-56
4-994 16-86
4-997 17*01

5-000 17*04
5-018 18-83
4*985 19-39
4-979 19-46

4-990 19*02
4-975 19-00
4*967 ' 19-01
4-946 : 18-96

Rio de 
Janeiro 

d. oer mil.
Bombay 

d. per imp.

Hong, 
kong 

d, per 9

4-948
4-954
4-971

19-01
19*05
19-00

Nominal.

19-40
t  SoUere. B Average 14th to 81st. Average 1st to 12th 27'67d. per 8 .

S Average 16th to 31et. Average 1st to 7th, 2’63d. per mil.
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4*11 18067 17*034-29 18*062 16*794*35 18*043 17*044*38 18*040 17*134*10 17*549 17*184*13J1• 18*039 17*26
4-13 1• 18*073 17*87
4*13 ■ 18-094 18*22
4*13 18*093 18*23
4*17 • 18*093 17*81
4*21 1• 18*061 17*05
4*25 t• 18*032 17*37
3*02 18*063 17*88
3*21 18*063 18*34
3-33 18-063 18*93
3*55 18*063 19-80
3*42 18*063 19-92
3*24 18-063 20*67

3-21 18*107 21*21
3*28 18*156 21*87
3-15 18*127 24*13
3*01 18*117 26*28
2-72 18*128 29*18
2-61 18*128 28*02
2*62 18*125 25*80
2*58 18*125 24*33
2*62 18125 24*37
2*75 18*125 24*09
2*72 18*125 17*91
2-68 18*126 10*04
2*68 18*162 15*66
2*74 18*125 15*74
2*73 18*125 15*93
2*71 18*125 15*80
2*71 18*125 15*71
2*72 18*125 15 44

2-77 18-125 15*33
2*80 18-125 14*90
2*81 18*125 14*86
2*87 10*125 14*88
2-89 18*125 14-95
2-93 18*144 14-93

2-95 18*151 14-95
301 18*142 14*94
5-01 18*125 14*94
3-07 18*125 14*94
3*13 18*125 14-91
3-22 18-125 14-78
3-22 18*125 14*68
3*15 18*125 14-92
3-12 18*125 15-00
2-83 18-125 1500
2-77 18-125 15-00
2*64 18-125 15*00

j2-83n 18125 15-00
2-82U 18*125 15*00
2-811t 18-125 14-92
2-8l{t 18-051 14-84

2-81 t 17-932 14*94
2-811 17*906 14-94
2-81 - 17-917 14-92
2-81 - 17*906 14-87
2-81 t , 17*823 14-91
2-8m 17-812 14*94
2-811t 17-781 14-94

Kobe 
d.per yen!

14-98
14-42
14-11
14*30
14-23
14*40

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

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*08
13- 98
14- 05 
14*08 
14*07

14*03
14*05
14-04
14-03
14-03
13-96

13-95
13- 98 
1400 
14*00 
14*00 
13*98
13*97
1400
14- 00 
1400 
14-00 
14-00

14-00
14-00
13- 96 
1400

14- 00 
14*00 
14-00 
14-00 
14*00 
14*00 
1400

S Paper pesos to £
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STOCKS & SHARES

Industrials

%
1924 AV....I 100 

1929 AV....I 139

1933 AV...J
1934 AV...J
1935 Av. ..
1936 AV....I

1936
JAN.........  137
FEB.........  133
MAR........  130
APR.........  131
M A Y ....... 137
JUNE.....  141

J U L Y .....  141
AUG........  148
SEPT....... 141
OCT.........  139
NOV......... 149
DEC......... 147

1936
JAN.........  154
FEB.........  159
MAR........ 155
APR.........  160
MAY........ 154
JUNE.... 154

J U L Y .....  157
AUG........  165
SEPT....... 166
OCT......... 170
NOV........  169
DEO........  167

1937
JAN.........  169
FEB......... 165
MAR........  156
APR......... 156
MAY ......  154
JUNE......  148

JULY......  150
AUG................. 152
SEPT. .. 146
OCT.........  139
NOV........  138
d e c ........ 133

1936
JAN.........I 135
FEB.........  128
MAR........  120
APR......... 129
MAY ...... I 123
JUNE ...I 118

+

-f

+

+

%

+

-  0-8 
+  5-2 
-  5-2

-f
+

Fixed

MONEY

FINANCE.
N E W

C A PITA L
Interest 0) •

<dh4
ft-

ed
0  ̂
4> U

o «rs
o sC

cS cO forC ed a U.K.• e a n
% % % % £ Mn.

100 100 2 43 3 45 74
96-3 104-0 4-57 5-31 13 3

124-4 80-7 •66 •71 7 9
132-5 75-7 •81 •81 89
136-2 73-6 •73 ■57 13-5
136-9 73-2 •75 ■61 15-9

140-4 71-4 •69 •39 14-4
136-9 73-4 •63 ■31 9-7
136-5 73-5 •73 ■57

1 * 
11-5

135-3 74-1 •75 •59 3-4
137-6 72-9 •75 -59 18-8
135-9 73-8 •75 -68 19-6
137-6 72-9 •75 ^ •63 50-0
137-5 73-0 •75 1 -61 4-8
132-6 75-0 •75 •59 7-3
131-0 76 6 •75 63 3-9
136-4 73 5 ■75 •56 9-2
136-4 73 5 •75 •67 9-7

137-4 73-0 •75 •56 330
137-0 73-2 ■75 55 18-5
136-2 73-6 •75 •56 6-9
137-4 72-9 •75 ■56 8-8
137-6 72 8 ■75 •59 17-2
135-8 73-81 •75 -83 15-3

135-7 73 9 •76 -59 20-7
136-8 73 3 •75 •55 4-3
157-4 73 1 •75 •65 80
138-4 72 4 •75 -66 22-7
137-6 72-8 ■75 •56 18-3
135-5 74-0 •75 90 17-0

154-5 74 5 -75 •58 24-8
129-2 77-61 •75 •55 8-0
126-3 79-21 •75 55 9 8
127-3 78-6 •75 55 7-1
127-8 78-2 •75 •55 8-3
126-7 79-0 •75 •73 22-6

126-1 79-3 1 •75 •56 14-6
126-0 79 5 •75 •55 6-5
125-2 79-91 •75 •55 1-9
126-1 79-4 I •75 •55 13-1
1290 77*5 1 •75 •55 11-4
128-2 78 l l •75 79 10-7

129-8 77 l| •75 55 6-5
129-8 77-11 •75 53 13-8
127-0 78-81 •75 •53 6-3
128-6 77-8 •75 53 4-7
127-6 78 4 •75 53 16-6
127-6 78-5 •75 •62

BANK 
CLEARIN GS.
London

Bankers'
Clearing

House.

^M n. £M n. ilMn.

OTH ER BANKING.

Bank of 
England.

- 5  «•2 o o 
3d

£M n. £M n. fM n . £Mn.

11-2 2070 226 i  147 390 1632 242 ?91 324 117 48‘5
7-9 I 2360 241 | 125 I 62 60 361 1762 226 974 242 10 7 65'3

1660
1830
1790
2093

2035
1885
1915
1935
2040
2230

1810
1770
1820
1860
1990
1960

1960
2080
I960
2020
1940
2200

1860
2030
2230
2250
2330
2270

2375
2600
2250
2280
2085
2430

2105
1910
2000
2110
2090
2025

2140
1975
2000
1905
1860

9 Clearing 
Banks.

1 TREASURY 
’ BILLS.

•■3-S o I S & a

^Mn. £Mn. % %

217 ' 98 
233 i 101
252 101 
276 I 109

Ii
261 i
242 ;
2^ :
246 ^
253 I 
253 I

267 j 
238 <
236 ;
266 :
255 
276 I

109
102
108
100
103
102

371
378
394
432

261
268
263
279
272
265

285 
260 
256 
269 
269 
301

316
297
296
303 
306 
293

304 
284 
276 
308 
299 
301

322
295
286 
299 
287

109
110 
107 
105 
103
68

123
106
119
104
88

109

378 
375
379 
392 
390 
399

400
406
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455
453
464
466
480
480

493
498
488
490
481 
502

482 
474 
479 
497 
482 
486

1914
1842
1961
2104

352
228
264
312

746
740
755
825

519
543
598
598

10- 9
11- 3 
10-8 
10-3

390
40-2
38- 5
39- 2

1944 
1916 
1885 
1902 
1923 
1966

1682
1976
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2145
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178
2168
2172 
2197 
2193 
2213

2212
2165
2140 
2163 
2147

282
263
205
168
216
242

272
265
298
295
292
320

335 
287 
247 
262 
303
321

340
336 
334
341 
320 
314

277
272
276
291
292 
294

323
281
234
243
274

740
742
754
762 
767
763

701
751
749
760
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904 
909 
920

925
924
928
939
942
934

920
934
949
948
936

577
590
598 
601 
604 
608

599
599 
602 
610 
604
589

585
585
590 
592 
695 
597

594 
597 
604 
611 
611 
616

624
626
622
616
611
608

602
600 
596
595
590
591

592
589
590 
594 
587

0

6

8

381
38- 7
400
401
39- 4 
38-8

38-4
380
37- 7
38- 0 
380 
37-3

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4
39-0
39-0
39-1
39-2
38- 5

38-3
39.9
41- 9 
42*2
42- 4 
42-2

42-4 
42-6 
42-7 
42*7 
42-7
42- 3

41-6
43- 1
44- 3 
44-0 
43-6

* Bank Rate 2 per cent, since June 80th, 1932. 5 i*e* excl. Metropolitan,
t Exclusive o f Investments in Affiliated Banks. F or Table of Exchanges see p. 259. “  Liverpool Clearing Area reduced.

STOCKS & SHARES— 
NEW CAPITAL ISSUES— 
BANK CLEARINGS—

BANK OF ENGLAND- 
PRINCIPAL BANKS— 
TREASURY BILLS— 
MONEY—

Index Nos. of Prices and Yield as percentage of 1024 level: on IStli of month.
Sensitive Index.—Geometric Mean of monthly percentage chances. iA>ni •ij. — A t  tmbllshedIsauea during month In Gt. Britain (a), for D.K. (b). for Abroad, excluding Government loans, etc. as puDusnoa
bj* THE MIDLAND BANK. LTD. TimitA for 3 weeks coveringTotal of Town Clearings (l.e.. excluding Metropol tan) of Mndon Bankers ^
2 Stock Exchange settlement days. Consols settlement day. “jod “pwfnortJonftfe toUU for 24 working days,
of I/ondon Bankers' Clearing House and Provincial Clearings for 11 towns Propo
Dapoiits. llth-17th of month. . . .  . . . .  t« hm amalgamated. November 22nd. 1928.
Bank Notes and Currency Notes In circulation llth-17th of , n clearing banks (l.e.—excluding
"Current Deposit and other accounts." etc. Averages month °f
the National Bonk. Ltd., and the District **‘̂ n*tl.—As puhllshe^ ^ceka preceding date of Exchequer Return. 
Issued by tender. Total of Bills issued by lendCT during 13 weeks las those iMued by tender,
rillh  to 17th of month). Otherwise Issued. Total of ITeasury Bills m 
Day-to-Dav Rats and 3 Months' Rate. Averages for week ending 16th of montn.

£Mn,
O

£Mn.

630
621
615
603
617

588
540
505
510
535
538

548
558
573
595
612
622

612
557
517
522
570
580

442 159

521 239

682 327
473 377
473 393
676 225

447 445
403 409
358 430
373 440
416 427
475 400 j

490 397 1
515 265
530 363
549 363
555 346
565 333.

556 339
525 271
505 257
498 197
548 212
578 215

615 191
173
188
224
235
205

307
303
291
299
290
305

309
277 
284 
307
278 
311

1
I

J
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PRICES

1932 1933 1934 1936

TOTAL N O T FOOD

9 3 7 1938

TRADE
BOARD OF 

WHOLESALE,

*.*v

TOTAL ALL ITEM S

INDEX

-  TOTAL FOOD -

---------------------------------------- --------------------------------------------

MATERIALS *

CL . . A

S T A T IS T
WHOLESALE INDEX ♦

♦ ♦a. F O O D  ★

COST OF L IV IN G

- 3 0

— z ^ .

^ o y
/ o

- 2 0
- 5

— - 1 0 “ 10

“ 2 0

M IN IS T R Y  OF LABOUR
INDEX

R E TA IL  FOOD
4 a#a# '

INDEX OF WAGE RATES

1932 1933 1934 1935 1936 1937 1938

★  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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#1

PRICES AND WAGES.

Price of
Qoia.
8. per 

flne oz.

Bar
Silver
(Cash).

d. per oz.

WHOLESALE. 
Board of Trade Index Nos. 

General.
%

Food. Materials,etc.
% %

1924 A v ... 93-69t 34-0 100
1
i 100 100

1929 Av... 84-95t 24-5 82-2 ' 874 79-4
1983 A v ... 124-871 18-1 61-6 63-1 6O-7
1984 A v ... 137-65t 21-4 63-3 ' 64-8 62-4
1935 Av... 142-lOt 290 64-0 ' 66-0 1 62-7
1936 A v ... 140-29t 20-2 87-9 69.9 66-7

1936
JAN......... 141 66 24-5 63-5 66-2 620
FEB........ 142-38 24-5 63-3 ! 65-9 61-8
MAR........ 147-50 27-2 62-5 64-3 61-3
APRIL .. 143.97 29-75 62-9 : 64-9 61-7
MAY ...... 145-10 35-7 63-5 ! 65-5 62-3
JUNK ... 140-81 32-9 63-61 65-9 62-2

JULY ... 140-80 30-7 63 3 i 64-7 62-5
AUO........ 140-29 29-8 63*6 > 65-3 62-5
8E PT...... 140-83 29-3 64-4 ' 67-0 62-9
OCT......... 141-78 29-4 65-6 08-1 64-0
NOV........ 141-38 29-3 65-7 67-2 64-6
DBG........ 14110 27-2 65-8 67-4 1 64-7

1986 t1
JAN......... 140-89 20-4 66-0 67-7 65-0
FBB......... 140-77 19-9 65-9 , 67-1 65-2
MAR........ 141-04 19-7 65-9 1 66-4 65-4
APRIL ... 140-85 20-5 66-1 . 66-4 i 65-8
M A Y ...... 140-21 20-5 66-1 67-1 < 65-3
JUNE ... 139-56 19-9 68-6 680 : 65-6

JULY ... 138-92 19-7 ' 67-3 68-4 ' 06 5
AUG........ 138-40 19-6 68-5 71-3 66-8
SEPT...... 137-48 19-5 69-1 72-3 67-3
OCT......... 141-94 20-0 70-2 74-6 ■ 67-7
NOV........ 142-55 21-7 70-7 73-6 69 0
DEC........ 141-82 21-2 72-5 75-6 70-7

1987
JAN......... 141-60 21-2 74-0

1
i 75-6 72-8

FEB........ 142-09 20-1 74-7 , 75-0 74-2
MAR....... 142-43 20-6 77-2 76-6 ; 77-1
APRIL.... 141-01 20-9 78-2 77-6 i 78-3
MAY....... 140-60 20-4 79-6 77-5 80-3
JUNB...... 140-54 20-0 79-6 77-3 80-3

JULY...... 14017 20-1 80-2 78-3 80-8
AUG........ 139-45 19-9 80-1 78-2 80-7
SEPT...... 140-47 199 79-9 78-9 1 80-2
OCT........ 140-42 20-0 79-5 80-2 78-8
NOV........ 140-18 19-7 78-0 79-5 76-9
DBC........ 139-84 16-8 77-4 79-5 76-0

1936
JAN......... 139-67 19-8 77-5 79-9 75-9
FBB......... 139-73 20-2 76-1 78-7 74.4
MAR........ 139-62 20-3 74-8 76-6 73-6
APRIL ... 139-91 18-8 74-1 76-3 72-7
MAY.......
JU N B.....

139-87
140*61

18-7
18-9

73-4 76-4 71-5

Statist (Sauerbeck) Index Nos. 
Food.

%  %

Raw
Materials. Total.

% %

100

84

69-6
68-6
68
68
69-5
68'6

58*5
50
59-5
59-5
58- 5
59- 5

60- 5 
59-5
59 
69-5
60 
60

81 82

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

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

62-6
62’5
62
61-5
61-5
60-5

73
72-5
72-5
72-5
70- 5
71- 5

70-5
70
69
69
68

70
69
69
68
67

69-5
69-5
68
67
65-5

r e t a il .
M. of Labour.

Cost of „
Living. Pood.

%  %  %  %

100 100 lioo 100
94 — I 94 __

79- 5
80- 5
81- 5 
84

70-6
72
73.5
76-5

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

84
83-5
82-5
82- 5 
825
83- 5

83- 5 
84
84- 5 
86-5 
86-5 
86-5

86-5
86-5
86-5
87
87
88*5

88-5
88-5
90 
91-5 
91-5
91

86' 6—

86'6-\-
87-6
89
89
90

88-6 
88-5 
89 
91 
90'5

83-5
82
80- 5
81- 5 
81

WAGES.

Index 
of Average 

Weekly 
Wa^es.

100*

98j
99̂
09{

lOOi
1004
1004
1004 
101 
1014 
102 
102 
102:

1024
103
103
1034
1034
1034

t Average of daily quotations for year. #  n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d . *  December, 1934.

PRICE OF G O LD - 

PRICE OF SILVER—

ATcrfige (London) price per flne oz. for week endlnc 15th of month.—ECONOMIST. 

Average (cash) price of bar silver for week ending 18tb of month.—ECONOMIST.rniut ur oinvan— a.yc*oKc *.»*vv v. ..... ..............-  - -
BOARD OF TRADE 'NDEX-^eometrlc

STATIST (SAUERBECK) Averane wholesale prices of 19 foodstuffs and 26 raw materials on last day of month, as pwe ag
INDICES—for 1924.—STATIST. standard of

COST OF LIVING INDEX-^Mlnistry of Labour's Index showing since 1924 In MSt ^  piaced against previous

m om h-^T^~dSg
RETAIL FOOD PRICES— 
WAGES IHDEX—

As abOTda for food onXj.

For description see Special M«n, No, M.
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OUTPUT AND INTERNAL ACTIVITY.

932

Mn.
Tons

I

1933 1934 1935 1936

COAL OUTPUT ★
s' t.

STEEL OUTPUT

1937

---------- --------------------------------------------------------------------------------------------

1938

III
•Mil

•4
Mn
Units
2000 ELECTRICITY GENERATED

GENERAL MERCHANDISE
/ ’ S V  ' V

RAILWAY GOODS TRAFFIC
1 (W E IG H T -D A IL Y  AVERAGE)! --------------------]  —

X . /  X /  X *  ^  ^

i
OTHER  ̂ MINE^LS^ETC.

VIOTOR SPIRIT ( fo r  h o m e  c o n s u m p t i o n )

1932 1933

V

1935 1936 1937 1938

*  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 ,

L
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B N

AH

I t

.> s** . -A



OUTPUT AND INTERNAL ACTIVITY.

%i\Wt MlsMl,

i t f j

1924 Av % ♦ • I

1329 Av..

1933 Av..
1934 A V.. 
1936 Av.. 
1936AV..

1935
JAN......
FEB......
MAR.....
APR......
MAY......
JUNE...,

JULY ...
AUG......
SE PT....
OCT.......
NOV......
DEC......

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

J[TLY ...
AUG......
SEPT. ..
OCT.......
NOV......
DEC.......

1937
JAN......
FEB......
MAR.....
APR......
M.AY.....
JUNE ..

JULY
AUG..
SEPT.
OCT...
N o v .
DEC...

1938 
JAN... 
FEB... 
MAR... 
APR... 
MAY ..

# 4 »

19- 2 
18-6
18- 5 
18-2‘> 
180° 
17.40

15- 7
16- 7°
17- 3
17- 7 
19T
20-  2°

20-0
19- 6
18- 8 
18-0° 
17-9 
171°

16- 3
17- 9°
17- 7
18- 5 
18-8
18- 8t

19- 3
20- 3 
19-8§ 
20A 
19-9° 
18-8

17- 3 
18 8° 
19-2 
19*6
19- 9
20- li
20-3
20-6
200
18- 5§ 
18T

O U TPU T.

Coal.
Piff 

, Iron.
1
Steel.

Elec*
trioity.

■ 3
J j g

Tons Tons Tons Mn. 1 ^
Mn. 000 000 Units.

Mn. 
, lbs.

21-2 520 641 508 2-11
20-7 ; 581 756 858

«
4 74

16-7 i 316 551 ' 1130 701
17 8 458 694 i 1289 7-76
18-0 495 775 : 1464 10-32
18-3 1 586 912 1 1685 1211

667 ! 
770 
788 
809 
781 
788

707 
711 
818 
798 
846 
812

471 
483 
501 
491 
505 
494

494
491 
494
492 
494 ,
505 I

538 
565 
572 i 
588 
597 
601

601 
574 
607 
588 
600 
606

588 
604 
614 1061
635 991
629 ' 1072 
653 1014

602
917
869
984
901
924

857
853
941
952
927
959

935
996

659
645

951
945

678 1066
695 1061
711 
707

688 
693 
645 
617 I 
571

1080
1056

1050
1058
982
961
877

1714
1478
1507
1330
1326
1147

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1514
1860
2010
2180

2176
1944
2074
1832
1621
1575

1588
1529
1752
2029
2285
2500

2382
2144
2111
1849
1854

10-12
9-61

10-73
9-79

1114
9-95

10- 91 
7-54 
9-74

12-52
11- 83 
9-95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81 
9-86

13-24
13-49
11- 76
10- 95

11- 74
11- 72
12- 52
13- 67 
12-18 
1406

14- 60 
10-80 
14-40 
13-57 
13-72
11- 83

12- 51 
12 19
13- 27 
10-56 
13-38

R E T A IL  SALES.

100
103
108
113

123
89

108
122
128
178

102
106
107
110
110
110

9

s  *

o . a <

o> 'O 
jC 0 ^  0

'Ooo
734-»o

^  O  > •  
tA o t :  O 0̂ cO

O b b Sr
h

% % O'
/ O £  000

100
103
109
116

115

132

135
129
140
144
145 
190

148 
146
149 
152
145
146

151
146
150
149

^ 5
'TO**

g o 3

A oO
Mn*

Galls*

90-1
96-4

101-3
105-3

93- 9 I 83-1
I 94-3

103-2
109-2
103- 9

117-2
115- 9 
105-1
104- 3 
96-1 
89-8

94- 5 
86-9
96- 2 

104-4
111- 7
112-  0
121-5
116- 2 
113-9
108- 5
97- 0 

100-6

960
93-5

1041
115-1
109- 3 
1210

1281 
120-1 
117-9
108-9
103-6
99-7

97-4 
92-4 

108-8 
115-1

r a i l w a y s .*

Freight Traffic. 
Standard Gauge Railways.

Weight,

0000 tons*

544 1743 551 

71-1 I 515 1722 545

1270
1329
1335
1362

362
367
373
370 
354 
362 
373t 
349
371 
391 
421 
419 
366

366
384
400
377 
398 
373 
395t
378
401 
421
436
437 
403

1425
1464
1431
1311
1173
1234
1219+
1068
1287
1325
1514
1475 
1433

1527
1500
1444
1259
1349
1205
1240+
1156
1298
1295
1377
1463
1476

333
392
391
421

392
394
598
383
384 
386 
391+ 
358 
371 
378 
426 
441 
391

388
397
435
415
449
432
424+
381
409
414
452
451
429

389
404
419
416
415
411
422+
387
424
444
443
429
413

375
392
399
382

1422
1542
1572
1446
1438
1367
1368+
1237
1367
1440
1433
1525
1569

1457
1540
1500
1295

422
415
422
440
456
465
468+
432
463
471
487
493
459

410 
458 
458
411

Re<
ceipts.l

All 
Goods.I
£ MnJ

8-89

8-91

6-23
6-57
6-62
6-93

6-64
6-85
6-82
6-57
6-22
6-i7
6-231
5- 77
6- 45
6- 72
7- 27 
7-48 
6-80

6- 99
7- 14 
7-24 
7-58 
7-05 
6-48 
6-50+
6- 29 
6-80
7- 01
7-41 
7-477-10
6- 89
7- 40 
7-60 
7-29 
7-19 
7-02 
7-021
6- 38
7- 08 
7-43
7- 84
8-  02 
7-61

7-19 
7-55 
7-66 
6 92

r

I

• Revised data for 1935 and 1936 as supplied a year later.
5 Ex Bank Holiday week but not Good Friday. “  Four weeks exduding holiday week̂ ^
+ 13 four-weekly returns for the year. ♦ Four weeks to Dec. 26th in 1937, 26th in 1936.

OUTPUT— COAL..............................
PIG IRON. STEEL

INGOTS & CASTINGS 
ELECTRICITY- 
ARTIFICIAL S IL K - 
RETAIL SALES—
POST OFFICE RECEIPTS— 
MOTOR S P IR IT - 
RAILWAY TRAFFIC—

WKIOIIT .........................
RECEIPTS .....................

Total for 4 weeks ending approximately at end of month. — I RON AND STEEL 
Output for standard four-week month, based upon monthly figures issued by th
Output of authorised undertakings.— EU'^TRICITT" COMMI^ION. twaDF JOURNAL.

e . lel„:raph, telephone, »vln«e bjnk “ 1'* O'- JOUItNAI.
Imports entered for home consumption.—KOARD Oh TRADE JOuIIWAIa

Tonnage of goods carried on tlie Railways dellveS^Oll "anuaS? excludingMonthly Receipts for goods traffic, excluding collwtloo and delivery im Jiuiu
receipt.  ̂ for collection and dellvcry.-MINlSTRY OF TRANSl ORT.
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EXTERNAL TRADE.

1932

£Mi>.
40

30 , V / .

1933

2 0  

£Mn
30

1934 1935 1936 1937 1938
1 1 1 1 1 1 1 1 1

FOOD E k . *
" V

V A L U E O F I M P O R T S
RAW MATERIALS *

MANUFACTURES ★
L ^ » « " * ^ * *

40

30

OF EXPORTS OF U.K.PRODUCE
TOTAL ★

■ UiA a  /
.  —--- :

2 0

TS OF U.K. PROD___ ^ V ' v w .
pst— !--------------

10

1932 1933

MANUFACTURES ★

1934 1936 1937 1938

★  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 .

266

r
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EXTERNAL TRADE.

TOTAL IMPORTS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

1924 Av... 47-6 ★

1929AV... 44-8 —

1933 Av... 
1934Av... 
1936 Av... 
1936AV...

1935
JAN.
F E B .
MAR.
A P R .,
MAY..
JU N E

28- 5 
29T
29- 9 
32'2

« 4 •4 • «
4 4 •4 4 •• • •
• %
4 4 «

JU L Y  ... 
AUG. 
SE P T . 
OCT. 
NOV. 
DEC.

1936 
JA N ... 
F E B . 
MAR. 
APR. 
MAY .. 
JU N E  ..

JU L Y  .. 
AUG. .. 
S E P T . .. 
OCT. ., 
NOV. ... 
D EC . ...

1937
JA N ......
F E B . .. 
MAR. .. 
APR. ..
MAY......
JU N E  ..

« 4 9• 4 •JU L Y  
AUG. 
S E P T . ..
OCT.......
NOV. .. 
D EC . ..

1938 
JA N .. . . .
F E B ......
MAR 
APR. 
MAY

4 • 4 •

27-5
26- 4 
28*6 
27*2 
30T 
27*5

29*0
2 7 0
29- 6 
37’5 
34-4
34- 4

31- 2
27- 5
30- 2
28- 4 
31'6 
3T5

29- 9
29- 0
32- 9 
38'9 
37T 
37*7

320
30- 7
35- 3
32- 9 
34*2
35- 7

37-0
34- 8 
36T 
43-2 
43T 
42-8

36- 2
33- 2 
371 
32 1
35- 2

« 7 7
£9'6
i 9 ‘3
S9'8
SO-4
S8'4

30-X
S8'4
£9'8
3£'l
30- 6
31- 1

SV4
£9-7
30- 9
31- 1 
31-9 
3i-5

S l' l
30-6
3$'l
35- g
33- 0 
34‘X

3%‘£
34- 4
35'8
38'1
34'4
3B’9

35'4
36- 6
S6'4
37- 0
38- 4 
38-7

36‘4
37- t
38- 0
35- t  
35-5

Raw
Materials,

^Mn.

33-3 ★

28-3 —

1 5 0  — 
17-5 — 
17-8 — 
20 8 —

19-8
16-2
16*5
17- 0
18- 4
15- 7

17- 0
16- 0 
15-3 
180  
19*8 
23*6

22*4
18- 9
19- 6
20- 0 
19-9 
19’3

201
18-8
19- 6
21- 5
22- 8 
261

25*7
2 2 1
25- 0
26- 0 
25*6 
27-4

26-3
26-7
26- 5
27- 9
28- 3 
27-3

25-7
22-5
24-0
21-5
20- 4

Manu*
factures.

£Mn. 

25’0

Total
(including

Miscellaneous)

£Mn.

106*4

27 9 -  101*9

12-6
14 3
15 4 
17*8

X7-0 
X6-7 
XG'O 
X7'3
X8‘4
X6'6

X8‘2 
X7-S 
X7'7 
X9-3 
19'X 
t0 ‘0

X9’2 
X9-6 
X8'9
20-4 '
X9‘9  I 
£0‘t  i
2X’5 
fO'X
22- 7
23- 0 
22-X 
22-X

15*5
15*8
15*5
17*5
16*8
15*9

16*0
15*7
17*9
17*9
17*2
16*4

18*2
17*8
19*1
19*8
18*4
19*2

22-0
22- 9
24-2
26- 4 
26-6 
28-7

28- X 
28-6 
30-8
29- 9
27- 4
23- X

17*6 
18*6 
22*1 
23*6 
22*9

, 24*41\
\ 24*6 
I 24*7 
, 24*6 
' 24*4 

25*3 
23*3

22- 0  22*5
23- 3  I 19*5
2S-S
tX-9
20-3

23*2
19*7
19*4

X5-0
X6-0
X4-4
X6-7
X6-6
X4-8

X6-8
X5-4
X5-7
X6-X
16-2
X6-2

X6-9
X6-8
X7-X
X8-2
X7-X
X7-0

X8-5
17- 4
X9-4
18- 2 
177  
X9-6

XS-6
20-6
2X-X
24- 0
22-7
25- 3

26- X 
24-X
24-9
22- 4
24- 3
23- 6

25- 8 
21-6 
22-X 
20-0 
19-3

56*5
61*3
63*5
71*1

61*9
56*4
60*5
59*9
64*5
57*8

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

70*0
62*3
68*0
66*7
69*2
67*6

68*7
66*1
71*9
80*5
78*7
83*7

75*7
71*7
82*9
83*0
83*2
88*1

85*5
86*7
87*8
96*1
97*3
94*3

8 5 0
75*7
84-9
73*7
75*4

60-X
6X-6
60-0
63- 0
64- 7 
60-0

64-4
6X-3
63-6
67-9
6 6 - 4
67- 7

67-9
66-2
67- 2 
70-X 
69-4 
?0‘X

7X-6
68- 6
75- 5
74- 7
73-2
76- 4

73-2
78-1
8X-6
87-X
83- 2
91- 5

86-2
89-8
92- 7
89- 8
90- 7 
86-3

82-8
82-6
84- 0
77- 5
75- 6

£Mn.

11*7

9 1

NET
IMPORTS

Total,

£Mn.

94*8

92*8

52*4
57*1
58*9
6 6 0

56*9 64-6 
51*9 56-3 
56*0 57-8 
56*7 61-0 
59*0 69-9 
52*6 66-5

57*9 60-8 
55*0 57-7 
57*0 67-9 
68*7 61-6 
66*9 60-7 
69*0 62-3

65*6 62 9 
56-7 69-4 
62*1 63-6 
60*7 66-5 
63*5 64-5 
62*6 66-0

63*7 66-9 
61-6 64-6 
68*0 69-X 
76*1 68-2 
74*3 67-4
ITG 70-4

70-6
64*8
76*2
75*7

67-7
70-2
78-0
830

75*8 77-0
81*0 85-4 

78*7 82-7
80*0 840
82*6 SS-9 
90*4 81-0 
91*9 82-0 
89*3 80-6

80*2 76-8 
70*2 76-X 
79*4 81-3 
68*7 75-3 
68*2 69-5

4*7

4*6

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

Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu*
factures.

£Mn.

Total
(including

Miscellaneous)
^Mn.

8-9

6-6

51-6 ★

47-8 -

23*4 — 
25*4 —
27- 4 —
28- 4 —

66-8

60-8 —

30*6 —
33-0 —
35*5 —
36*8 —

2-3 4-7 4 -7 27*5 27-5
2-3 4-2 4-4 26*8 28-4
2-5 4-6 4-6 28*0 27-0
2 -6 4-0 4-2 25*9 26-7
2-7 4'7 4 6 27*1 26-7
2-7 4-0 4-2 25*5 27-2

2-7 4-6 4-6 28*4 27-3
2 6 4-1 4 -5 27-2 28-0
2-7 3*7 3-9 26*7 27-5
2-9 4-7 4'3 30-6 28-6
3-0 5*1 4 -7 29*3 28-8
2-6 4-2 4-2 26*2 26-8

2-7 4 1 4-2 26-6 26-6
2-6 4*1 4-2 27-6 28-6
3-X 4*1 4’X 28 6 27-6
2-7 3*9 4-1 26*0 26-9
2-9 4*5 4-3 28*2 27-8
3-0 3*5 3-7 24*9 26-6

3-2 4-6 4-6 31-5 30-3
2-9 4*0 4-3 27*5 28-3
2-9 4-3 4 -5 28*8 29-6
s-x 4*8 4'4 32*2 30-X
SO 4-6 4 -2  128-9 28-3
s-s 4*9 4-9 30*3 30-9

2-9 5*1 5-2 29-9 29-9
3 -4 4-9 5-2 29*7 3X-6
3-0 5*3 5-3 34*2 32-9
S-5 5*6 6-9 33*4 34‘5
3-3 5-5 5-2 35*3 52-8
3-4 5*7 5-9 34*7 37-0

3-6 6-0 6-9 37*4 36-0
3-2 5-3 5-7 33-4 34-4
3-4 5-4 6-7 34*5 3 5 -5
2-9 5-8 5-3 36*7 34-4
3 2 5*3 6-0 34-7 34-0
3-3 4-9 4-9 33-3 3 4 0

3-0 4*7 4 7 32-6 32-6
3-0 4*2 4-5 29-7 31-5
2-9 4*9 4-9 33-5 32-3
2-7 4*5 4-7 29-3 SO-4
3-0 4-9 4 7 29-5 29-2

35*5
341
36*0
33*0
35*2
32*9

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

34*5
35*1
36-5
33*4
36*4
32*1

40- 1 
35-3 
37*0 
41*8 
38-4 
40*5

39*1
38*6
43*5
43*0
42*7
44*4

47 6 
42*5 
44-3 
47*2 
45*2 
43-9

41- 2 
37*5 
42*2 
37*3 
38-2

35- 4
36- 2 
36-X 
34-3
34- 8
35- 2

35- 4
36- 2 
SS-0
36- 9
37- 6 
36-3

34- 6
36-4
35- 7
S4-8
36- 0
S4-5

39-1
36- 5
37- 9
38- 7 
36-5
41-0

46-3
44- X
45- 6
43-8
43- 4
44- 4

4t-t
39-8
a -x
33-9
37-9

GOLD.

Imports Exports

£Mn. i iMn

3*0

6*5

21*0 
21*9 
20 3 
26 2

16-0
13*8
18-8
37*5
40-2
33-0

12*0
14*6
13*0
13-2
16*0
15*9

12-2
9*7

12-9
18*0
21-8
19-3

41*5
600
33*6
19*8
29-4
35-8

17*1
21*5
5-4

24*9
10-8
10*0

12-7
14-8
28*8
20-6
27*4

*  NORMAL SEASONAL CHANGE REMOVED

IMPORTS A EXPORTS— Declared values of Imports (c.i.f.) Into ^ 5 :1 ,
of U.K. produce and manufacture. Not aCCOUN^  ̂ OP TRADE & NAVIGATION,
imports and exports of gold bolHoa and coin.-MONTHLY ACCUurvi component groups. For
tThe seasonaUy adjusted series for total Imports Is /ouTs.
net Imports the season has been calculated directly from me i
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SHIPPING, UNEMPLOYMENT.

1932 1933 1934 1935 1936 1937 1938

(OLD) INDEX OF FREIGHT RATES

Number in 
OOOOOs
30 INSURED PERSONS UNEMPLOYED

______ \
TOTAL- MALES & FEMALES

♦ «r-\
TOTAL MALES \

•<r

% ^

'••ir
OTHER INDUSTRIES-MALES

U* 4

COAL (MALES)
f  A

RON & STEEL, ENG'G & SHIP’B'G(MALE§

1932 1933 1934 9 3 5

Unemployment, OriiKn I ndustries. - C o18. 11 to 13, opposite.
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SHIPPING.

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Poi'ts.

(XX)0 tons

1924 Av. .. 

1929 Av. ..

1933 Av. ..
1934 Av. ..
1935 Av. ..
1936 Av. ..

1935
JA N ............
PEB ............
aiAH...........
A PRIL ...
MAY .......
l a N E .......

J U L Y .......
AUG...........
S E P T .........
OCT............
NOV...........
DEC...........

1936
JA N ............
F E B ...........
MAR...........
A PR............
MAY .......
J U N E ....... , I
J U L Y ....... !
AUG..........
S E P T .........
OCT...........
NOV..........
D EC ..........

1937
JA N ..........
F E B ..........
MAR..........
A PRIL ..
MAY ......
J U N E ......

J U L Y ......
AUG.........

S E P T ........

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

1938
JA N ..........
F E B ..........
MAR..........
A PR..........
MAY.........

461

522 -

503 — 
522 —
530 -
562 —

456
422
471
507
555
544

607 
593 
583 
561 
524 
539

500
470
521
505
559
608

617
64G
598
600
563
555

487
482
576
542
600
629

642
672

60^
5W
607
635 
535 
505

5U
633
5H

638
66S

55S
654
661
533
636 
664

553
6 8 S
656
660
678
668

538
689
620
672
676
684

676
604

601 558

610
614
586

533
485
560
530
603

569
630
600

689
693
603
669
679

0000 tons

544

572

464
459
477
473

465 
398 
462 
442
503
472

520
531
483
515
494
439

453
410
427 
435 
493
473

522 
511
504
523 
464
466

453
428 
472 
514 
509 
545

480
462
481
470
486
460

486
487 
461 
482
493 
466

467 
460
444 
462 
476 
46 L

488
468 
476 
490 
463
494
467
497
490 
648
491 
581

582 544
549 608

563 632

550 515 
491 490 
484 614

448
415
458
465
479

462
481
477
495
462

New 
Index of 
Tramp 

Shipping 
Freight 
Rates.

% of lOa'j 000

941

133-5 I 1019

100
113

2163
1817
1682
1455

168
158
159 
177 
185 
187

185
193

202

190
163
141

138
129
127-5
126-9
130-6

1884
1870
1766
1689
1690 
1678

1659
1611
1619
1585
1578
1550

1761
1654
1541
1488
1398
1414

1367
1315
1323
1324 
1328 
J345

1365
1324
1298
1175
1191
1126

1117
1090

i§ll07

^1071 
1112 
1173 
1310

1376 
1358 
1316 
1318 
1337

000

72

176

338
280
241
198

225
250
243
229
262
299

293
258
242
218
189
182

183
189
203
218
216
273

138
136
130
124
156
169

146
122
118

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED! 

(Great Britain and North Ireland).
Males.

000

52

41

I Females*

4)

OCO

cd

000 000 000 000 000 000 000 000 _ 000

116 '' 78 99 35 344 145 263 62

67 49 146 35 345 160 244 68 994

177 103 336 64 , 687 379 404 92 2110
111 80 295 61 j 569 369 354 85 1802
88 67 288 52 i 529 373 346 72 1715
59 50 272 37 1 4661 340 311 51 1498

100 73 367 61 597 410 411 81 1935
100 73 336 61 588 4U 402 82 1913
96 72 288 59 564 396 376 80 1819
95 70 270 57 540 381 342 76 1745
91 70 257 54 537 271 335 76 1704
88 68 252 54 520 351 326 77 1636

87 67 265 53 503 340 333 77 1590
83 65 262 52 506 345 339 76 1605
84 66 273 49 506 359 334 72 1645
79 64 277 43 495 369 317 61 1659
76 59 297 41 : 502 375 328 56 1680
73 58 309 39 490 363 303 52 1648

76 57 417 43 550 396 370 55 1780
73 56 332 42 532 392 363 55 1752
68 55 270 39 494 375 338 53 1639
65 52 245 41 476 354 319 54 1556
60 51 222 39 443 332 299 54 1467
57 47 221 39 431 313 295 55 1402

56 48 237 36 419 304 293 55 1357
55 !1 49 233 36 416 304 297 55 1362
53 I: 48 242 34 412 313 298 53 1384
50 45 265 32 407 330 290 46 1417
47 44 277 30 408 334 293 42 1430
48 43 308 29 413 332 277 38 1425

47 43 308 29 431 344 312 35 1489
45 42 290 28 416 343 301 34 1460
44 42 289 26 406 336 279 33 1406
41 40 234 26 375 311 261 33 1305
39 42 226 29 380 293 265 40 1246
57 39 210 25 350 274 244 37 1167

40 38 222 26 355 264 268 40 1136
39 38 220 25 356 267 267 41 1148
39 39 228 28 360 272 272 44

38 38 221 29 343 264 263 45 1139
39 36 233 27 350 292 283 41 1215
41 37 256 33 377 304 334 55 1248
43 39 341 38 413 311 355 66 1339

47 37 320 46 ' 465 331 441 83 1466
4Q 38 294 48 467 333 449 92 1467
SO 34 256 50 461 326 448 94 1426
SI 35 241 52 459 316 442 97 1394
53 34 233 58 458 305 444 112 1376

Persons.

o.

000

268

457
369
313
251

360
359
323
286
320
368

402
345
308
244
226
210

351
264
240
252
230
306

302
250
236
196
192
198

188
165
170
131
210
203

249
209

195
180
222
326

351
341
338
366
404

: 1 6 ^  years. Ex. Agriculture and any disqualified for benefit by trade dispute
§ Upper line, ohl basis. Lower line, iKtv basis.

★  NORMAL SEASONAL CHANGE REMOVED.

000

1203

1262

2567
2171
2027
1749

2295
2272
2143
2030
2024
2004

1992
1950
1953
1902
1906
1858

2131
2017
1879
1807
1697
1707

1660
1612
1620
1614
1621
1622

1677
1625
1576
1436
1456
1370

1386
1357
1379

1334
1395
1507
1665

1818
1808
1764
1760
1780
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16-7
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15- 2 
14-9 
14-9 
14-5 
14-5
14- 1

16- 2
15- 3 
14-2 
13-6 
12-8 
12-8

12-4
12-0
12-1
120
12-0
12-0

12- 4 
120 
11-6 
10-5 
10-7 
100

10-1
9-9

10-1

9-7
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UNITED KINGDOM
Additional Figures published since June iznd^ 1938

ST O C K S  A N D  SH A R E S .
Fixed Interest— Price

„ — Yield 
Industrials

Sensitive Index 
1st half-month...
2nd >» « « •

End May
127-7%
78*4%

116-1%

May
-5 -2 %
—5-1%

End June
128-4%
78-0%

125-5%

June
-0 -4 %  
4 6 -6 %

R A IL W A Y S .
Weight carried—
Merchandise (A)
Fuel ... ... ... ,,
Minerals &  Merchandise (B) ,, 
Goods Receipts ..

4 weeks to
Mar. 19th Apr. 16th

Tons 3,987,000 3,817.000 
15,004,000 12,953,000 

4,582,000 4,114.000 
. £7,662,000 £6,922,000

N E W  C A P IT A L  IS S U E S

For Great Britain 
For Abroad

P R O V IN C IA L  C L E A R IN G S .

As in Bulletin ...

M O N EY .
Day to Day Rate 
Three Months Rate 
Bank Rate

June
£8.149,000

£360,000

June
... £93,800,000

Week ending 
... 0*75% July 2nd
... 0-58%

2% from June 30th, 1932

E X C H A N G E S .
Week ending

June 25th ... 
July 2nd

June 25th 
July 2nd

$ •

Paris
177-97
177-91

Prague
142-66
142-78

Milan
94-27
94-19

Berlin
12-30
12-30

Zurich Stockholm
21-60 19-40
21-61 19-40

Amsterdam
8-95
8-95

New York
4-960
4-955

June 25th 
July 2nd

B.Aires RiodeJ. Bombay H. Kong Kobe
.. 19-01 2-812 17-781 14-94 14-00
.. 19-02 2-812 17-802 14-98 14-00

PRICES.
Gold— per fine oz. 140-75s. 
Silver Bar— cash per oz. l9-0d.
'* Times Index (Wholesale)
Food
Materials
Total ... ... ... ...

P R O D U C T IO N ,  etc

Artificial Silk ...
Post Office Receipts ...
Motor Spirit for consumption

Week ending July 2nd

U N E M P L O Y M E N T .
Nos. on Live Register.

Males
June 21st, 1937 1115
July 26th ... 1115
Aug. 23rd ... 1092
Sept. 13th 1113

OOO’s. Great Britain. 
Females. Total

241 1357
265 1379
267 1359
276 1389

9 » 99 99 >>

May 3Cth 
119-2% 
114*2% 
116-0%

June 29th 
122-2%  
114-3% 
117-2%

• 4
• #

May
13,390,000 lbs. 

£147,100 
109*7 Mn. galls.

.. (b)
Oct. I8th 
Nov. 15th 
Dec. 13th 
Jan. 17th. 1938 
Feb. 14th 
March 14th ... 
April 4th 
May I6th 
June 13th

(a) O l d  b a s is .

1075
n i l
1171
1315 
1384 
1362 
1312
1316 
1344 
1371

1339
1390
1499
1665
1828
1810
1749
1748
1779
1803

( i )  N e w  basis .
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INTERNATIONAL SURVEY
Jwfy 4th, 1938

Th e  last month has been marked by a very 
sharp recovery in the United States in 
prices of industrial securities. Between 

June n th  and July 2nd the Dow Jones index 
rose by 24%. In rail stocks the rise was even 
larger. The rise in security prices in the 
United States has been followed, on most 
European stock exchanges, by sympathetic rises 
of much more modest dimensions. Prices of 
British industrial securities, according to our 
index, rose by 6J% between June 15th and 
June 30th, and have since risen further.

The rise in security prices has been accom
panied by some recovery in the prices of basic 
materials, especially in cotton, rubber and non- 
ferrous metals. In the cases of rubber, tin and 
copper, the rise is at least pardy due to in
creased restriction of output.

The statistics of business activity in the 
United States down to the end of May gave 
litde indication of any improvement. The 
Federal Reserve Board index of industrial 
activity fell slighdy from March to April, and 
preliminary figures for May indicated a further 
fall. The one series showing definite signs of 
improvement during May was that of building 
contracts awarded. Such figures as are avail
able for June suggest a slight recovery. In 
particular, steel output is estimated at 28.7% of 
capacity for the last week of the month, as com
pared with 26.1% for the first week. Though 
the visible improvement in business is not as 
yet commensurate with the recovery in stock 
exchange prices, a belief that the downward 
trend of business had been checked may have 
been a cause of the revival.

In other countries the decline in business 
activity continued, though only slowly. In the 
United Kmgdom the statistics for May indicated 
a continued decline in the output of iron and 
steel, and preliminary figures for June showed a 
further appreciable rise in unemployment, 
especially m the textile industries. In France the 
index of industrial activity fell from 95 in March 
to 93 in April, while the seasonal fall from May 
to June m the number of unemployed in receipt 

relief was only 18,000, as compared with
ttte°s°°threff 9 ^ *^  other European coun

Belgium. The Scandinavian countries, on the

other hand, seem to be putting up 
resistance, and activity there has so 
fairly well maintained.

a strong 
far been

For most countries the latest available figures 
of foreign trade refer to April, when the decline 
in international trade continued. United States 
exports were maintained, and remained above 
the level of a year before, while imports fell 
further to little more than half the total of April, 
1937. European imports continued to decline, but 
exports began to fall equally fast. The imports 
o f Argentina, which had previously been well 
maintained in spite o f the great fall in exports, 
began to decline in April, and the fall was 
intensified in May. In April imports into South 
Africa and India also fell for the first time below 
the level o f a year ago, but Australian imports 
were well maintained in both April and May, 
despite the fact that the present level of the 
export surplus is insufficient to cover current 
interest and other payments abroad. All this was 
characteristic o f a general downw'ard move
ment, and it is clear that in the absence of 
a recovery in United States impons, this down
ward trend in the imports o f raw material 
countries would become both more general and
intensified, to the further detriment of European 
exporters.

The recent rise in security prices in the 
United States appears to offer better hopes of 
such a recovery in that country’s imports than 
have hitherto seemed justifiable. The depres
sion in the L^nited States has seemed to be due 
much more to lack o f confidence and less to 
underlying financial weakness and structural dis
equilibrium than that o f 1929-32. It is more 
possible, therefore, for a recovery in the con
fidence of investors, as evidenced in a rise in 
security prices, to generate conditions in which it 
will be justified. Whether the present recovery 
will in fact be maintained it is still too soon to 

But it will probably be much easier forsay
recovery to establish itself now than if  it had 
been delay-ed until later. Business activity  ̂ in 
the rest o f the world has hitherto been main
tained to a large extent out o f accumulated 
reserves. I f  there is a recovery in United 
States imports before these resen'es are depleted, 
^ e  downward tendency may be checked before 
it fully reflects, and at the same time accentuates, 
the decline in the United States.
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RECENT MOVEMENTS UNITED STATES
{Report from  H arvard , 20th, 1 9 3 8 . )

Ma y  brought no obvious halt to the decline
in business activity in the United States, 
though further recessions in various lines 

were not in general particularly marked. The 
business curve o f the index chart showed no 
change, but irregular declines were recorded by 
some important indicators o f physical volumes. 
The speculation curve (based on end-of-month 
data) receded moderately, and the money curve 
moved up slightly as actual interest rates failed 
to experience the usual seasonal decline.

Weekly figures for bank debits outside New 
York City, after seasonal adjustment, moved 
irregularly during M ay; except for a large in
crease at the end o f the month, the general 
tendency seemed downward, and the increase 
mentioned was cancelled in the first week of 
June. For May as a whole, the bank debits 
series was unchanged from the April figure. 
Those indicators o f the physical volume of 
industry and trade as yet available for May show 
few signs o f improvement. Steel mill activity 
was at a lower level than in April, and the same 
was true o f automobile production. Cotton mill 
activity showed irregular movements from week 
to week, but, for the month as a whole, was at 
a somewhat higher level than in April, though 
still well below the levels o f the first three 
months of the year. Electric power production,

after seasonal correction, moved practically hori
zontally during May. The value of building 
contracts awarded, for both total construction 
and residential building, showed substantial 
increases over April, even after allowance for 
seasonal improvement. The building series, 
while still at a low level, continue to compare 
favourably with figures of a year ago.

Total revenue freight car loadings, after 
seasonal adjustment, declined further in May. 
The important miscellaneous group showed only 
a nominal drop; shipments in less-than-carload 
lots fell slightly; and there was a substantial 
decrease in ore, while the decline in grain ship
ments was moderate. The classes of loadings 
to show increases were livestock and forest
products. j  r  ■ 1

Department store sales have declined fairly
sharply since the first months of the current 
depression. The sharpest decreases were re
corded in April and M ay; in the latter month, 
sales were about 15%  below those of a year ago. 
Part o f this drop, of course, represents lower
retail prices. , ..

The B.L.S. index of wholesale commodity
prices moved downward in the first half of May,
recovered the loss in the succeeding two weeks,
then declined again in the week following to the
lowest point since the end of 1934* The move-
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United States]

1924 Av. ...

1929 Av. ...

1983 Av. 
1934 Av.
1985 Av.
1986 Av. 

1986
JAN. 
F E B  
MARCH 
APRIL 
MAY 
JU N E

45-8
52-5
57-8
79'8

60-5
49-4
47-4
51- 5
52- 9 
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Index Chart
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u
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% of 10 Mn* 
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JU L Y  ... 
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GOT. ... 
NOV. ... 
DEC. ... 

1936
JAN. ..,
F E B .......
MARCH 
APRIL 
MAY ... 
JU N E ...

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

1937
JA N ..........
P E B ...........
m a r c h  ...
A P R IL .....
MAY 
JU N E .......

J U L Y .......
AUGUST..
SE P T ........
OCT...........
NOV..........
DEC..........

1988
JA N ...........
F E B ..........
m a r c h  ...
A P R IL .....
m a y  .......
JU N E .......

— 286 3-90 3-74

* *
184
207
234
265

1-62
100
0-76
0-75

111
0-91
0-57
1T6

210
222
227
231
237
239

0 88 
0-75 
075 
0-75 
0-75 
0-75

0-88
0-88
0-88
0-60
0-31
0-25

59- 4
60- 7
61- 7 
65-6 
685 
711

242 
241 
238 
232
243 
248

0-75
0-75
0-75
0-75
0-75
0-75

0-25
0-25
0-25
0-32
100
100

75.8
77.3
77-4
71-2
74-4
758

242
242
247
253
260
272

0-75
0-75
0-75
0-75
0-75
0-75

100
100
100
100
118
1-25

80-3
80- 9
81- 5
86- 5 
88-3
87- 8

276
274
268
268
280
304

0-75
0-75
0-75
0-75
075
0-75

1-25
1-25
1-25
1-25
1-25
1-25

90-4
90-8
90-2
83-4
82-4
78-4

283
287
293
296
301
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0-75
0- 75 
0-82 
100
1 -  00 
100

1-25
1-25
1-25
1-35
1-38
1-38

84-6
80-3
69-4
62-8
57-3
54-6

302
302
293
286
266
283

100
100
I'OO
100
100
100

1-38
T38
1-38
1-38
1-38
1-38

54-6
57-3
44-2
49-8
481

260
250
252
254
254

100
100
1-00
1-00
100

1-38
1-38
1-38
1-38
1-38

CHART, FINANCE, PRICES

Bank
Debits

uO

O
%

5S

%

o
(£
9o

F.R.
Banks F.R. Member Banks

149 0 386 5-85 769  5021
*«

1349
1383
1533
1741

1500
1255
1589
1590 
1455 
1567

1674
1473
1401
1573
1554
1768

1792
1581
1963
1729
1623
1862

1620
1436
1566
1717
1739
2266

JU I ;Y

1910
1691
2040
1708
1511
1643

1675
1348
1472
1615
1343
1828

1448
1091
1475
1457
1283

iBt day of foUowiuff month
Ex March,

[n. ? K

1901 374

2768 950
««

1221 282
1383 36
1594 7-5
1831 6

1506 9
1318 6
1585 7
1575 6
1566 7
1591 8

1666 7
1564 7
1513 10
1696 8
1680 7
1869 6

1750 6
1577 8
1786 6
1750 6
1700 5
1888 6

1862 3
1711 6
1759 8
2014 7
1848 6
2324 7

2038 2
1762 3
2162 7
2005 10
1929 16
2002 14

2015 14
1840 17
1864 24
1992 22
1816 20
2083 16

1760 11
1462 10
1736 10
1660 10
1601 8

V3
eo
Eif>o
tC,
2
O

Mn- « Mn. «

INTEREST i 
RATES

d
d

o
a

o  d do
h3

Zb4 dO

0//o

S K

P
09 o O £ C d
^  OQ
o
p

of

09O
9OP;o

ifCD

PRICES
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% of 1934
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s
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% of 1924

374 544 797 434 +  21-5

449 923 765 569 1117

2434

2436
2436
2436
2435
2435
2435

523
492
480
514

394
353
312
325

838
1033
1196
1358

1101

1272
1460

478
480
483
484 
480 
478

316
311 
320
312 
315
313

1143
1149
1162
1177
1173
1186

1154
1167
1180
1192
1237
1281

+  14-6

— 14-5 
+  94-6 
+144*9 
+  93*3

3*0

5-2

2*5
1*5
1-5
1*5

+  149-4 
+ 122-8 
+  13-0 
+149-0 
+ 1 4 0 0  
+230-4

1-5
1*5
1*5
1*5
1-5
1-5

2435 I 
2435 
2435 
2435 
2435 
2435

472
469
477
484
487
490

313
307
307
304
306
320

1197
1198 
1226 
1239 
1248 
1259

1304
1313
1328
1336
1378
1390

2435 . 
2435 I 
2455 ! 
2435 
2435 
2433

484
478
488
499
501
503

317
313
327
330
326
341

1285
1307
1322
1338
1348
1384

1382
1406
1388
1398
1437
1456

+  16*2 
+  46-0 
+156-7 
+315-3 :
+210*6 I
+190-0-

1-5
1*5
1*5
1-5
1-5
1*5

45*6 
— 16-6 
+  7-9 
+  28-1 
+170*0 
+277-8

1*5
1-5
1-5
1-5
1*5
1*5

2433
2433
2433
2433
2433
2433

2433
2433
2433
2494
2531
2531

507
515
531
547
551
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324
315
323
319
318
328

1411
1393
1389
1385
1369
1373

1475
1478
1496
1515
1536
1554

+  15-4 
+  67*5 
+  171-8. 
+218*8 
+  75*8 
+  57*0 '

1-5
1-5
1-5
1-5
1-5
1-5

570 
567 
585 
600 
— q
617

324
324
335
332
—q
340

1374
1362
1332
1288
1268
1263

1552
1557
1543
1528
1542
1530

2530
2529
2529
2529
2549
2567

624
642
659
670
663
652

338
336
332
310
286
286

1248
1240
1216
1200
1200
1203

+121*3 
+120-3 
+  154*3 
+215*8 
+155-4 
+262-0

1*5
1-5
1-5
1-5
1*5
1*5

1498
1492
1484
1476
1464
1457

2565
2565
2565
2565
2565

634
624
615
604
587

274
263
265
246
244

1215
1228
1219
1222
1230

1444
1451
1436
1444
1458

+175*4 
+104*8 
+  145-5 
+  90-5 
+ 22-1 
+  18*0

1*5
1*5
1-5
1*5
1*5
1 5

T 2*1 
+ 8*0 
+  52-9 i 
+  71*1

1*5
1*5
1*5
1*5
1*5
1*5

1
1
1
1
1

08

61

14
00
56
92

00
00
00
64
25
25

25
25
25
29
75
75

283

76
90

110
148

94
94
91
97

104
107

112 
116 

' 120 
124 
132 

! 129

534 1( 100 100

966 97 104-9 92

87
183
394
519

67
76-5
81- 5
82- 5

514
6 5 3
78-7
80-9

71*5
78-5
77*9
79*6

141
96

288
503
471
512

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

77- 5 
79
78- 5 
80.5 
80-5 
78-5

78
77-5
77-5
775
78
78

100 100

68
76

82

644
436
436
363
378
457

75
75
75
75
00
00

' 133 
138 
142 
142 
138 
141

411
302
767

1020
413
731

00
00
00
00
00
00

148 
151 

, 153 
160 
166 
164

338
296
409
465
354
724

81 77 78
82 79.5 78
82 79-5 78
82 78 78-5
82 775 79
82*5 78 79

82 78 79
82 79-5 79
81 76-5 79
81 77 79
80 75 79
80-5 78 79

82 81-5 795
83 84 80
83 84 80
83 84 80-5
84 85 81
86 885 82-5

79-7
797
81-2
81-4
81-5

80-2
79-6
801
805
815
820

00
00
00
00
00
00

167
171
172 
163 
162 
155

622
522
382
287
261
560

875
88
89-5
895
89
89

91-5
91-5
94
92
90
88*5

83*5
84- 5
85- 5
86- 5 
865 
86-5

0
00
0
0

00
00

164
168
146
126
114
114

344. 
184 
223 
196 
134 
164

895
89
89
87
85
83*5

895
86*5
86
805
75-5
73

865
86*5
86
855
84-5
84

81-7
80-6
795
79-7
799
83-8

84
84
843
828
82-5
829

84 6
84- 5 
854
85- 6 
865 
862

00
00

117 121
115 199

00
0

109 245 
103 ' 352

82-5
81*5
81-5
80

71-5
70
70-5
68-5

83*5
83*5
83
82

00
00

104
108

1.5
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t  241 Cities outside N 
XX Dept, of Labor,

85*9 
85-5 
85*8 
84*9 
83 6 
82*6

80*3
78- 4 
78 6
79- 4

en York, ntUusted for season. t National Industrial Conference Board; mid-month.
<- MrnnV **'*̂ ‘̂ *' ^  of 192.S-25, mid-month. | New Series from Sept., 1934.Bteak m senes. May f>th A 12th G02. 3.39,

May 19th A 26th 608, ai2.

2 7 4

73-5
78
82
84

80- 5 
81 
81 
82
81- 5 
81*5

81- 5 
81*5 
82
82- 5 
83 
835

83*5
83
83
83 
83-5
84

84
84 
84-5 
84*5 
84-5
85

85-5
86
865
87
87-5
87*5

87*5
87*5
88
88
87*5
87

86
85
85
85
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100 100

65-3 wl
K

80 77-5 78 
M 5 79 77-5 

78-5 77-5 
815 80.5 77 5 
81-5 80-5 78 
815 78-5 78

81 77 78
82 79.5 78
82 79-5 78
82 78 78-5
82 77-5 79
82-5 78 79

76 78
I T  82
62 ^
-  80-5 
79-7 81 
79-7; 81 
812' 02 
81-4 81-5 
81-5 81-5

80 2 81-5
79- 6 81-5
80- 1 82 
80 5 82-5 
81-5 83 
82 0 83'5

79 j 817 
79 80-6
79 : 79-5 
79 1 79 7 
79 1 79 9 
79 I83-8

12 261 
1̂560

46 : 85-5
4- 5  ̂86
54 86-5
5- 6 2^ 
6'5 87 5
6- 2 87‘5

5 199 S 245 
S ' 352 
§  217
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[United States

INTERNAL ACTIVITY, TRADE, EMPLOYMENT

Freight Car Loadings.
Building

Contracts
Awarded. Production.

!
1

j{

!
1
1

*3
, '2 2

d C P 0

cars.

Average per day 
adjusted for season.

n

1  i

' e8 2 O 
"o « -22
H s  s

000 cars.

pmo

• l §
^  cSo S
^  u o
*5 ns

^  3

%

1
' 1

’ 1  ' S
i
1 Mu.
t S

Xo'Op

(A3

<

% of
192^9

d
(A

I
' S x  

Mii
-  e

•
s-s

Q <

% of
1923-5

1
1

coUiM

0000

1924 AvJ1 407 159 420 56-6 95-8 — 99 259*
1929 Av.!

1
441 172 43-2 66-3 110-8 480 96 111 352

1933 Av.l 241 94 27-6 33-5 78-6 105 22 67 110
1934 Av.l 256 101 27-0 37-6 79-8 ! 129 27 75 133
1936 Av. 264 103 26-6 401 831 154 32 78 175
1936 Av. 303 118 270 47-4 90-7 222 42 87 255

1935
JA N . ... 247 104 27-1 411 79-7 100 26 76 148
F E B . ... 233 107 26-9 41-7 79-8 75 20 77 161
MAR.... 261 107 26-5 40-7 80-4 123 23 79 : 178
A PRIL 249 102 26-6 40-3 81-4 124 20 75 166
MAY ... 260 98 261 37 8 81-9 127 21 74 173
JU N E .. 257 102 26-2 38-1 83-9 148 27 79 155

JU L Y  .. 253 95 26-5 37-3 861 159 29 80 152
A U G .... 280 98 26-6 37-2 85-7 169 31 77 176
SE P T  .. 275 101 26-6 38-3 84-4 167 35 81 178
OCT. ... 322 106 26-7 40 4 83-7 201 40 78 198
N O V .... 273 106 26-5 42-2 841 188 45 82 207
DEC. ... 254 113 26-7 45-8 86-4 264 67 83 211

1936 1
JA N . ... 265 112 26-4 450 84-6 205 57 81 ' 203
F E B . ... 262 115 25-5 42-3 84-6 142 36 83 i 182
MAR ... 262 107 25-7 44-8 85-5 199 36 84 204
A PRIL 279 114 26-7 46-5 88-4 235 37 84 , 240
MAY ... 290 114 26-6 46-8 90-2 216 37 87 265
JU N E .. 305 116 2 7 1 47-5 91-5 233 40 87 259

JU L Y  .. 319 120 27-5 46-7 94-9 295 52 91 259
AUG ... 321 116 27-7 46-0 95-3 275 54 86 271
SE P T  .. 334 118 27-4 471 941 234 47 88 273
OCT. ... 369 121 27-4 47-6 92-3 226 46 90 299
N O V .... 314 127 27-8 51-6 92-8 208 51 94 295
DEC. ... 312 133 28-7 57-2 94-0 I 200 48 92 312

1937
JAN. ... 285 i 125 28-3 55-0 92-8 243 68 93 321
F E B . . . 278 127 28-0 54-7 i 92-8 188 51 96 332
MAR ... 337 133 28-2 551 94-3 . 231 40 : 93 346
A PRIL 324 ‘ 133 28-4 55-1 95-9 270 43 ! 93 339
MAY .. 331 130 28-2 53-8 9 7 0 244 43 93 354
JU N E .. 332 126 27-9 51-4 98-5 318 64 1 93 311

JU L Y .. 341 128 28-0 60-2 99-5 322 59 94 350
A U G .... 338 123 280 48-6 101-4 281 54 92 361
SE P T  .. 348 123 27-6 47*9 97-3 207 42 94 341
OCT. ... 345 118 27-4 45-3 94-5 202 43 93 289
NOV.... 284 110 26-5 43-4 89-6 198 47 91 201
D E C .... 256 109 25-7 42-7 87-5 210 50 89 149

1988
JA N . ... 235 103 25-6 41-8 84-0 196 54 90 143
FE B . ... 215 99 25-4 39-7 83-4 119 32 88 130
MAR...,. 248 98 25 1 39-5 83-9 227 40 86 145
APR. ... 230 94 24-8 36-7 83-5* 222 36 83 138
MAY ... i 232 91 24-6 36-6 283 48 79 ' 126

CQ

306

452

189
213
279
390

287
278
287
264
264
223

227
292
283
315
315
308

305
297
334
393
404
398

391
418
415
453
432
442

473
441
522
507
515
418

456
488
430
339
215
147

175
170
201
192
181

000

Total,

Industrial Production, 
F . II. Bd. Indices.

Manufactures. 
Adjusted Indices,

%of 1920-5.

CO

% of 1923-5,

300 95 95 94

438 119 119 119 1

161 76 76 75 37
229 79 79 78 44
330 90 90 90 59
371 105 105 105 85

293 88 90 90 49
336 91 90 88 57
430 90 88 87 55
453 89 86 86 53
361 88 85 84 56
356 86 87 85 53

332 83 86 87 63
237 86 88 89 60

88 89 91 92 62
272 97 95 95 65
395 97 96 97 69
405 96 101 101 71

364 95 97 96 67
288 95 94 92 63
421 96 93 93 64
503 103 101 100 77
461 105 101 101 85
453 104 104 105 89

441 104 108 109 90
271 106 108 UO 93
135 107 109 110 96
225 111 110 111 98
395 115 114 115 99
499 114 121 121 104

380 112 114 115 107
364 117 116 116 107
494 122 118 117 108
536 122 118 118 109
517 122 118 118 114
497 115 114 114 107

439 111 114 114 121
394 115 117 118 123
171 109 111 110 119
330 103 105 101 95
360 90 89 85 67
326 79 84 79 50

210 79 80 76 47
187 79 79 75 46
222 80 79 75 45
219 78* 77* 73* 44

40*

88 
129

• Provisional.

90

139

120
120
121
130
135
130

Miner* 
als.

96

115

104
111
97

106
102
100

108
102
103
100*

Mn.S

375 301

430 366

137 
175 
187 
201

Q ' OO «

&«

%of
1923-5

174 
160 
182 
161 
160
167

168 
170
196 
218 
267 
221
195
180
192
189
197 
101
176
175 
217 
262 
223 
227

219
229
252
265
285 
256

266 
274 
293 
330 
311 
315

286 
260 
271 
271

178
169
162
189 
169 
107

187
193 
199 
203
191
190

194
192 
216 
212 
116 
244

240
278
307
287
285
286

265
246
233
224
223
209

96

105

841 
85-3 
85 V
85- 6 
84-fi 
03-7

850 
861
86- 3
87- 3 
881 
887

80-8
87- 4 
87 7
88- 6
89- 8
90- 4

928 
93-4
93- 8
94- 4 
96-2 
98-6

98- 8
99- 7

100- 9
101-  6 
102-2
101- 4

103-0
102- 4 
100-7
98-4 
94-1 
89-0

84 2 
82-9 
81-6 
79-2
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United States]
ment of the composite index followed in general 
the movements of the farm products and foods 
groups. All of the other groups declined almost 
continuously during the five-week period ending 
June 4th, except that for house-furnishing goods
which remained unchanged.

Stock prices tended to move irregularly 
higher in the first two weeks o f May, but 
succeeding weakness brought quotations by the 
month-end to levels somewhat below those at 
the close of April. Trading was in extremely 
small volume, and day-to-day changes in prices 
were of minor importance. Despite weakness in 
the latter half of the month, share prices for 
May as a whole averaged somewhat above the 
corresponding April figures. The moderate 
advance in bond prices which was in evidence 
during April continued during the first third of 
May, but these gains gave way to a slowly 
falling tendency during the remainder of the 
month. Between the end of April and the end 
of May, the averages of public utility and 
industrial bond quotations recorded nominal 
increases; both high and second-grade rails 
registered moderate declines. The railroad situ
ation remains acute, and Congress has now 
adjourned without taking any remedial action.

Total security flotations in May were consider
ably less than in April, but die decline was 
mainly in refunding issues. The primary reason 
for the drop in the total was a sharp reduction 
in the issues of government agencies. Corporate 
flotations were only moderately below those in 
April; and issues to raise new capital by private 
firms, though still at a low level, were in excess 
of the corresponding figures in either March or 
April.

The money markets during May continued in 
a state of extreme ease, and there was a plethora 
of funds available for investment. Yields on 
short-term government obligations remained at 
the low levels reached at the end of April, and in 
some cases fell rather more. Open-market 
commercial paper rates were unchanged. Gold

imports were on a smaller scale than in April 
and came chiefly from Japan, though gold began 
to be engaged again in Europe for shipment to 
the United States toward the end o f the month.

Member bank reserves rose further in re
sponse to government expenditures and an 
increase in monetary gold stock, offset in part 
chiefly by an increase in money in circulation. 
The latter change was primarily a result o f the 
Memorial Day holiday needs. On June i, 
excess reserves o f member banks exceeded 2,600 
million dollars, representing an increase o f some 
200 millions in the preceding four weeks.

Earning assets o f the combined federal 
reserve banks were unchanged, and there were 
no further increases in the gold certificate 
reserves of the reserve banks. Loans and 
investments o f member banks showed a sub
stantial drop in May. By far the greater part 
o f this decline in earning assets came in loans; 
the decline in investments was largely nominal. 
Repayment of bank loans continued on a fairly 
widespread scale, and business loans showed a 
sizeable drop both before and after seasonal 
correction. There was also a small decrease in 
loans on securities. Adjusted demand deposits 
(excluding federal government and inter-bank 
items) averaged moderately higher than in April.

Business activity in the United States in May 
gave no sign o f a reversal in the downward 
movement, though what further declines occurred 
were not severe. The chief effect of the 
government’s recovery programme thus far has 
been an accentuation o f ± e  ease in the money 
markets, but business in general continues to be 
reluctant to borrow. Some stirrings o f life 
have been evident in the capital markets in 
recent weeks; and the present low level of 
interest rates and the success of certain recent 
flotations may lead to some further activity in 
this field. Business confidence, however, does 
not seem substantially better, and the prospects 
for general business improvement in the immedi
ate future remain clouded in uncertainty.
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FRANCE.
Information communicated by M. M ICH EL HUBER

rinstitut de Statistique de TUniversite de Paris.
9a

June lothy 1938.

Th e  parliamentary session ended on June 
17th after only 18 days, i.e., sooner than 
usual, the adjournment having occurred on 

July 9th in 1937 and August 13th in 1936.
It will be remembered that the first blocks of 

decree-laws were promulgated on May 3rd and 
26th. A  third was announced on June i6th, of 
which the following may be cited as the most 
important from the economic standpoint—  
extension o f family allowances to agriculture; 
organisation o f the wheat and meat markets; 
reorganisation o f the supreme economic council 
and o f the economic regions ; improvement of 
water traffic; raising o f the maximum wage 
qualification for social insurance to 30,000 frs .; 
various measures for the reduction o f taxation 
and the protection o f savings, the increase of 
the special tax destined for the encouragement 
o f cotton growing in the colonies, and other 
measures concerning railways, control o f private 
assurance, etc.

• 1 # government, etc. It is
possible that some other decrees mav vet be 
published.  ̂ ^

Amongst the schemes submitted to the 
Chambers before the adjournment for the holi
days may be noted (i) reform of local finance 
(departments and communes) which has been

some time to ensure equili
brium o f local budgets (2) initiation of a scheme 
for the pensioning of elderly workers, wage
earners or independent, not eligible for social 
insurance.

An ordinance of June 26th authorised the 
application of the 40-hour week by rotation, for 
retail trade in towns of over 10,000 inhabitants. 
The closing o f the shops for two consecutive 
days a week which would have been obligatory 
from July ist is thus obviated.

The powers accorded by the government for 
legislation by decree terminated with the end of 
the parliamentary session, June 17th; the last 
decree-laws must therefore carry that date, but 
the period of publication can be prolonged till 
later. Thus on June 19th various measures of 
a budgetary nature, upon which the senate was 
not able to give its vote before the end o f the 
session, were promulgated by decree-laws; 
another allocated amongst the various ministries 
6 Md. francs for public works. On June 26th 
a fourth block o f about 20 decrees were pub
lished, one o f which concerned increase of 
customs and excise on petroleum, spirits, etc.; 
19 decrees related to agriculture, in particular 
concerning wheat and milling, distillation of 
spirits, the wine trade, increases in duty upon 
certain products. Eleven decrees concern the 
protection o f French trade, insurance, pro
fessional organisations, governmental powers to 
modify import duties, etc.

Then on June 29th there was published a 
further series o f 107 decree-laws, the chief of 
which empowered the Bank o f France to under
take open-market transactions. Furthermore, 
there is a scheme for the exploitation o f water 
power, numerous measures in respect of taxation.

Since the full devaluation on the exchange 
market on May 5th, oscillations in the rates have 
been only o f small dimensions up to the end of 
June. Sterling, whose maximum was 178.40, 
fell below 178 from June 21st; it was quoted at 
177.90 on 29th. The dollar, which hardly 
varied from 36 francs, is at 35.90.

In April revenue from indirect taxation, 
monopolies and property reached 3,494 Mn., or 
147 Mn. less than budgetary estimates, as com
pared with a shortfall of 299 Mn. in March. 
The tax on turnover yielded 644 Mn., compared 
with 675 Mn. in March, 802 Mn. in February, 
and 830 Mn. in January.

On June 26th interest rates on one-year 
Treasury Bonds and two-year National Defence 
Bonds were raised from 2|%  to 3%.

During June the gold reserve of the Bank of 
France increased only very slighdy; it was a 
little above 55,808 Mn. on June i6th. The 
note circulation rose to 101,078 Mn. on June 
2nd, for the first time exceeding the round 100 
M d .; it was reduced to 99^413 by June 
16th. The reserve ratio remains about 47%.

On the stock exchange the volume of business 
was much reduced in June. The weekly index 
numbers o f the value o f dealings (%  of 1931)
were: shares, 39, 345 44  ̂ 5^
weeks ending June 26th, compared with 102 at
the beginning of M ay; for bonds, 82, 74  ̂ ^̂ 5 ^3 

ipared with 219 at the beginning of May.com
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France]
FINANCE PRICES

STOCKS A SHARES.

Index Nos.' of 
Prices of A0)3

tc

s
•adO
V
Z

Mn.f

1918 Av.

1924 Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av. 

1986
JA N . ... 
F E B .  ... 
M AR... .  
A PR. ... 
MAY ... 
J U N E

100
208

232
194
186
180

100
298

218
189
194
262

100
660

» 4

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

1936 
JA N . ... 
F E B .  ... 
M AR... .  
A PR . ... 
M A Y .. . .  
J U N E . .

195
187
182
186
205
192

189
179
182
194
223
200

181
184
178 
180
179
180

192
195
183
192
199
197

195 
202
196 
193 
166 
154

211
226
223
214
214
209

# ft •

J U L Y . . .  
AUG. 
S E P T .  
OCT. . 
NOV. 
D EC .

1937 
JAN. 
F E B .  
MAR.., 
A P R IL  
BIAY ., 
J U N E .

138
137
153
195
209
221

204
214
245
339
349
375

81*3
8 2 1
83-5
76-3

88- 9
89- 5 
84-1 
84-8 
82-4 
82-8

160

658

300 
341 
23 i 
94

82- 4
83- 9 
827 
82-1 
78-8 
791

73
32

137
378
337
52

78*9
77-9
75-2
75-8
74-7
73-8

4 4 •
• « ft

267
264
261
225
221
219

ft ♦  «

J U I .Y . . .  
A U G ... .  
S E P T . .  
OCT. 
N O V ... .  
DEC.

1938 
JA N . 
F E B . . . .
m a r ....
A I‘R. ... 
MAY ... 
J U N E . .

211
218
210
214
210
204

403
416
346
351
367
365

73 2 
73-2 
75-2 
80-8 
78-8 
78-4

♦  ft ft 198
197
191
218
216

420
426
431
405
378
399

77*5
751
74-6
726
72-3
74-6

62
36

318
291
823
242

4«cu
EXCHANGE

*9e Monthly
X Averages.
0wsAw
X 9
uc

G
i-i

UJft
ueft9 s7>

"3
Q

0 f f
00 to to

Mn.f. f $

15 25-2 1 5-181
306 85-0 19-3 ■

315 84-60 I  20-57
270 76-72 15-22
283 74-27 15-16
243 75-691 15-13t

314 74-34 15-19
246 73-93 15-17
287 72-12 i 15-10
302 73-27 1 15-15 1
325 74-22 : 15-18
274 1 74 66 . 15-13

279 ' 74-81 1 15-10
247 75-00 ! 15-09
243 74-86 1 15-17
303 74-50 15-18 ‘
318 74-80 15-18 1
255 74-71 15-16 i
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O

00
Mn.f, %

Index Nob. 
for

ft.

C  1 

6
2 > 2 •

0 >0 X AO

per per
kilo kilo
OOOf f %

Inoez Nob. 
(Parts) 
for

>, £

% %
57

399 21
828
806
818
836

821
821
822
828
822
814

4 I 3'44 102 lOO*

6 U2-82 434 520

2.M17-08 
2*7 
3-6|17-15fl

11

379
357
339
39o

347
328
332
366

12-82

812
811
815
824
819
808

♦ t

360
361 
349 
353 
357 
339

369

520
516
483
507

494

490

469

478

119
61
70
39
78

155

268
247
271
272 
257 
253

13
66
74
82

172
209

205
169
216
262
234
256

74-89
74-84
74- 93 
7505
75- 48
76- 16

15-10
14- 97
15- 07 
1517 
15-18 
15-17

805
801
801
830
835
848

72-4
71-1
70-8
66-8
62-3
58-5

486

497

200
212
190
28

327
107

402
406
374
397

75- 0 
77-2
74- 8 
/5-6
76- 4
75- 5

108
122
29

145r
646
22

243
241
302
316
262
300

75- 83
76- 32 
76-78

105-15
105-17
105-15

105-15
105- 11
106- 20
109- 39
110- 39
n o  81

15-10
15-18
15-19
21-47
21-52
21-42

853 
844 
838
854 
863 
866

58- 8
59- 2 
57-4 
54-1 
64-2
60- 4

429
438
456
482
493
523

5C4

540

21-42
21-48
21- 73
22- 25 
22-35 
22-46

875
854
854
857 
860
858

576
55-3
55-1
55-6
55-5
54-9

;6io 394 -fe-3 
213+ln4-H 77-2+

75-1
74- 7 
73-2
75- 6

283
232
308
336
292
306

76-3

114 
1056 

96 
40 

38H

324 
274 
340 I 
349 ;
455 i

130-46
132-85
140-40
147-92
147.19
147-17

26-26
26-66
28- 36
29- 85 
29-44 
29-45

884
882
888
906
900
904

112
165
187 
180 
204
188

48-6
53-1
51-8
51-3
53-3
53-9

28- 85
29- 85
32- 55
33- 25

33-15
149-57
152-95
159- 71
160- 54 
176-25 
178-17

29- 82
30- 49 
32-06 
32-23 
35-47 
35-95

926
919
942
981
999
994

* July, 1914.

50-2
48-9
47-4
45- 8
46- 3
47- 4

It
tt

455
460
505
445
495
500

565
585
627
606
603
627

475 i 567 
fCO i 577 
523 i 576 
514 j 580 
513 ' 586 
516 590

581

6C6

690

600
615
642
667
664
676

630

658

597
599
604
604
628

632
637
629
635
665

674
574
591
585
604

691
692
690
691 
698

688

§ 1st Qr.. 1914. 
t  June 26tb.

FINANCE.
V a lu e  o f  S t o c k s  a n d  S h a r e s  
C le a r in g  H ouse R e tu r n s .— 
e x o h a n t e s .—

_  B a n i' o1 F r a n c e .—
PRICCS.

W h o le sa le  —
Retail.-

1 Including Sinking Fund sineu 1928. 
Shares only. a  Ftx>ni May. 

b 1st 9 months

Tm«f ®onth.
Mldd^e'ormHfh Par*!!® Clearing House of Paris.

Index for Paris calculated (inora^i coimnodiiies at tne end of the month.
eomrnodity a weight corresnondinff Statiaiique Generale during the month, giving each
working-class homo according to th5 P«ric a family of_ four persons : 13) for nil oxptDftes of nV o me Fans ComiDiesion on the Cost of Liring.
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IMPORTS.

Mn.f

1913 Av. 

1924 Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av.

1935
J A N .......
F E B .  ... 
5UK ... 
A P R I L .  
J I 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 .  ...

1936 
J A N .  ... 
F E B .  ... 
M A R .. .  
A P R I L .  
MAY ... 
J U N E . .

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

1937 
JA N . .. 
F E B .  ...
MAP- -
A P R I L .  
MAY ... 
J U N E . .

J U L Y . .  
AUG. .. 
S E P r . . .  
O C T . ... 
N O V . . . .  
DEC. ...

1938
J A N .......
F E B .  ... 
M A R . ... 
A P R I L .  
MAY ...

411

2158

1149
948
952

1149

995
931
933
910
982
901

959
914
790
907
898

1064

1158
1114
1085
1118
1060
1002

1038
958
920

1143
1477
1715

1972
2171
1892
1992
1839
2166

1879
1861
2113
2209
2338
2699

2369
2536
2076
2271
2131

C£

Mn.f. I Mn.f.

281
290
306
334
295
272

279
294
314
340
383
432

474
492
539
477
453
696

545
517
531
554
583
561

558
613
549
612
6f5

EXPORTS.*

Mn.f,

138 573

424

419 
354 
294 
318

344 
297 
292 
315 1343 
302 , 1267
288 ! 1238

I

289 1155
252 1176 
263 1195
292 ; 1352 
294 1421
302 I 1290

3456

1539 
1488 
1291t 
1291I
1445
13221
1287

I 1203 
1229 
1245 
1200 
1172 
1156

j

1104 
1170 
1190 
1463 
1710 
1651

I 

1

1769 
: 1695 

1829 
1973 ; 
1759 I 
1997 j

1872 
1861 
2074 
2365 
2382 I 
2346 ! 

I
2451 
2319: 
2231 
2364 
2324

Mn.f

212
215
206
206

235
196
192
206
219
224

175
165
167
219
251
222

Mn.f. Mn.f.

Weight

of

Ira- Ex. 
ports ' ports.

Mn. Metr.Tns.

70 155 348 ' 3*68

336 874 2246 4'71

396 
430 
355 ' 
372

402 I 
383 [ 
345 . 
364 ■ 
343 
319

168 
179 
183 
261
299
300

283 
237 
267 
278 
255
245

246 
229 
269 
342 
352 
368

310 
289 
295 
366 
330

331
366
362
325
355
296

308
337
360
399
527
498

575
610
607
734
622

931
842
730
713

808
743
750
773
705
695

659
698
680
760
777
715

681
686
701
686
643
685

628
654
647
803
884
853

911
848
955
961
882

741 1011

658
666
772
847
801
792

869
843
684
710
715

968
964

1033
1178
1229
1186

1272
1187
1252
1288
1279

4-04
3-79
3'72
401

3-71
3-59
3-58
3-66
3-91
3-61

3-90
3-75
3-49
3-82
3-62
3-98

3-86 
3-86 
3-98 
4 12 
3*99 
3'74

3-72
3-89
3- 98
4- 01 
4-24 
4-75

4- 76
5- 35 
4-60 
4-95 
4 55 
5T6

4-57
4-46
4-55
4-58
4-71
5T2

4'22 
4-54 
3-90 
4 20 
3-89

1- 84

2- 45

2-09
2-36
2-44
2'41

2-28
2-43
2-23
2-48
2-61
2-63

2-42
2-25
2-43
2-47
2-53
2-56

2-59
2-59
2-20
2-39
2-52
2-37

2T0
2-37
2-41
2-46
2-58
2-37

2*42
2-37
2-26
2-61
2-46
2-68

2-56 
2-48 
2-64 
2 62 
2'64 
2-63

2-79
2-31
2-11
1-97
2T6

OUTPUT.

Iron.

3720 756 581

3667 638 575

3903 527 552
3967 513 512

85
3851 483 1 522
3769 520 558

4049 511 494
3713 450 458
3808 489 505
3820 478 517
3931 502 555
3676 465 503

3769 486 544
3690 479 637
3710 472 522
4146 1 492 557
3987 j 468 508
3915 506 560

86 4087 508 561
86 3855 501 535
88 3956 543 675
87 4059 524 671
87 3870 554 609
81 3434 470 503

83 3915 519 542
76 3154 465 460
80 3484 492 545
85 4165 561 627
88 3436 552 581
91 3813 558 591

90 3623 590 607
92 3710 574 624
93 4037 649 679
91 3910 654 684
89 3414 666 654
88 3509 635 685

85 3530 699 685
76 2587 645 559
84 3673 687 662
88 4044 701 705
91 4073 688 673
91 4161 679 675

87 3613 643 623
85 3685 556 564
84 4294 553 562

4043 479 500
3734 483 502

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

O
Mn.
Tons

2- 87 217

3- 55 2-72

120
107
113
106

4-51
I 4-38 

4-25 
■ 4*40

3'73
3- 67 
411
4- 02 
4-46 
4-40

4-97 
4-72 
4'76 
4-55 
4-23 
3-35

3-86
3-80
3- 94
4- 13 
4-62 
4-27

503
4-83
4-60
4-71
4-19
4-77

4 19
3- 77
4- 44 
4-47 
4 81 
4-72

6-484-44
4- 58
5- 28 
4 21 
4-36

3-55
3-86
3- 74
4- 37 
4-51

3-75
3-62
3-70
3'66

312
313 
3-50 
3-46 
3-93 
3*86

4T4
41-4
40-3
424
3-20
3-66

3-23
3-09
3-28
3*58
3- 77 
365

4- 20 
404
3- 87
4- 05 
3-48 
3-63

3-35 
3-05 
3-52 
3-70 
3-97
3- 90

4- 38 
3-68
3- 78
4- 26 
3-36 
3-43

2- 77
3- 04
2- 87
3- 52 
3-71

r a i l w a y s

Wr

eS M

lU.I 00».

218
208
188
191

203 
203
207
199 
180
174

166
175 
175 
186 
185 
178

205
208 
207 
216
200 
192

187
201
210
206 
205 
216

257
271 
283 
279 
262 
266

244
257
262
270
272

61-4

45- 2 
42-5 
401 
41-7

37- 2
40- 0
41- 3 
39-5
39- 9
40- 1

38- 0
36- 9
41- 9
44- 3
42- 8
39- 5

37 7 
411
42- 3 
39-7
39- 4 
38-6

38- 5
37- 2
40- 3
46- 3 
46-3
43- 2

40- 1 
42-5
41- 3 
41-9 
39 8 
41-8

397 
36-9 
41-4
45- 6
44- 7 
44-7

39’8
41- 4
42- 0
39- 8 
41-2

* Import figures are based upon declared  values. Export figures declared  values since
§ New Series including Alsace Lorraine.

1927, previously based on O0ieial values. 
Saar transferred 18/2/35.

TBANSPORT. 
Shipping.- 
Railways.

•Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
-Average rveekl, i-eceipte and daily average number o( trncka loaded on all the principal railtvays (inelud.ng Alsace-Louamel,

EMP’T

2  ■■/) 

u a 9̂Sj sfC J3 
£  C .2

%of
1980

74-3
71-4
68-1
70-5

68T
67- 9
68- 0 
67-6 
67-7
67- 9

68- 4
68- 4 
68-6 
68 2 
68-2 
68-2

69- 0 
696
70- 2 
70-1 
70-4 
70 4

70-5 
70-5 
70-8 
710 
70 7 
70-5

70-1
59-0
68-0
67-6
66-8
65-2

64-4
64- 4 
6V8
65- 3
65- 6 
660

66- 2 
66-3 
65-6 
64-7 
65*7

4
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France]
The weekly indexes of price of 300 French 

shares showed a slight rise at the end of me 
month: 215, 210, 211, 213. The recovery was 
more marked for 25 foreign shares : 402, 400, 
403, 4145 and for rentes and French bonds . 
76.5, 75.9, 76.6 and 77.2 (index numbers on
1913 base).

The index of industrial production in April 
on the old 1913 base was 93 compared with 95 in 
March. The total index on the new 1928 base has 
not been calculated, certain figures not having 
been received. Among the group indices that 
have been worked on this new base for April 
there is a fall in mining from 96 to 95 ; metallurgy 
from 73 to 69; motors from 88 to 67 and paper 
from 154 to 142; textiles were unchanged at 81 
and building at 59.

In April 1938 the output of electricity— 1,065 
Mn. Kwh.— showed only a 2.5% increase over 
March, 1937, compared with 4.9% in the 
previous month. The output of the hydro
works fell 13% as a result of the dry weather; 
this fall did not affect the works in the Alps or 
the Pyrenees, but only those in other regions. 
The thermo-electric works, which have com
pensated for the deficit in the other works, 
showed an increase of 55% over 1937.

The number of assisted unemployed continues 
to diminish, falling from 385,000 on May 21st to 
367,000 on June i8th, which was 40,000 higher 
than a year before— 327,000. In works em
ploying more than 100 persons, at the beginning 
of May the proportion of employees working less 
than 40 hours a week was 20.35% compared
with 20.4% a month before and 9% in December
1937. In these establishments one worker in 
five is working less than 40 hours and one in ten 
less than 32 hours.

Railway receipts remain lower than they 
would be for the same amount of traffic, allowing 
for increased rates. In the 23rd week (June 4th to 
loth), which in 1938 included the Whit-Monday 
holiday, the increase compared with 1937 was 
28% ; for the period June ist to loth it was 29%. 
From June 4th to loth the number of trucks 
loaded was 273,000, in place of 331,000 in 1937; 
from January istto June loth it was 6,929,000 in 
1938) compared with 7)49i5000 in 1937.

The National Railway Co. has sought powers 
to augment passenger fares by 20% ; by some 
means the deficit must be met, whether by 
increased rates or by budgetary credits.

Compared with the preceding month the 
customs statistics for May show no great change.

The value o f imports was unchanged and that 
of exports fell slightly from 2,364 Mn. to 2,324 
Mn. The visible adverse balance was 1,553 
in May and 7,773 Mn. in the first five months, 
compared with 7,560 Mn. in 1937.

The wholesale price index o f 45 commodities 
(%  o f July, 1914), which rose from 619 at the 
end o f April to 643 at the end of May owing to de
valuation, was fairly stable in the first half of June; 
it rose to 648 on June i8th and 651 on June 25th. 
This rise at the end of the month hardly affected 
home produce, for which the index went from 
686 on May 28th to 685 on June 25th, whereas 
that for imported produce rose from 652 to 656. 
In the same period, the rise was more accen
tuated for industrial materials (637 to 648) than 
for foodstuffs (652 to 656).

Retail prices advanced only slightly in M ay; 
the index o f 13 items (Paris, %  o f 1914) rose 
from 702 to 705 ; but that o f 34 items showed 
a larger rise, from 691 to 698. The general 
average o f the cost o f living index numbers, 
calculated each quarter for about 50 towns for a 
uniform budget, was 113 for February, 1938, 
compared with n o  for November, 1937, and 
96.5 for February, 1937. According to the 
figures so far available the rise from February to 
May? 1938, was o f the order of 1-3%.

According to an enquiry of the Service 
d’Observation de PEconomie Nationale, the 
index o f hourly wages in the Paris area would 
be (as %  o f May, 1936), 191 in April, 1938, 
allowing for paid holidays.

According to data published recently by the 
Administration o f Finance, the total of net 
incomes declared in 1937 (i.e., incomes of 1936) 
was 49,801 Mn. francs compared with 47,026 
Mn. in 1936 and 64,139 Mn. in 1931. Total 
taxable income, after abatements, was only 24,907 
Mn. compared with 22,734 in the previous 
year. Assessments amounted to 5,624 Mn. in 
1938 in place o f 4,915 Mn. in 1937.

The ordinary savings banks which showed 
an excess o f 344 Mn. o f withdraw'als from the 
Deposit Bank in April, 1938, in May showed an 
excess of deposits amounting to 226 Mn. The 
excess declined in June, the first formight being 
only 52 Mn. In the same formight the national 
savings bank registered an excess o f 168 Mn.

Though a slight improvement in railway 
traffic has been observable, other economic 
indices do not reveal any sign o f recovery in 
activity; the numerous measures taken by 
decree-law can hardly have any immediate effect.
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GERMANY.
communicated

July stK 1 9 3 8 .

Th o u g h  the weather in the first months of 
this year was not at all favourable to the 
crops— there was so little rain that in many 

countries poor harvests are to be expected—  
the position o f the crops in Germany, where the 
harvests are gathered later in the year, seems to 
be less affected. According to the official infor
mation issued by the Reich Statistical Office, the 
weather in May and at the beginning o f June was 
favourable to the crops; the report states that, 
compared with the same time for the previous 
year, the position o f rye, wheat and legumes is 
better. The summer grain, however, is some
what poorer than last year.

As a result o f heavy rain the grain position 
in Austria is likewise more favourable than 
in the previous year, except that the crops for 
fodder are in a less favourable condition, and the 
growth has suffered a serious setback. The rear
ing o f cattle is, however, o f such significance 
in Austria that the fodder harvest is o f great 
importance.

Since the beginning o f June the exchange 
restrictions between the Reich and Austria have 
been removed. Exchange permits for the import 
of goods from Austria are still necessary, how
ever, for agricultural products, i.e., for grain, 
fodder, livestock, milk products, fats, eggs and 
beverages.

Till now blocked marks o f emigrants could 
be sold to other persons, whether foreigner or 
native; this was allowed subject to the permis
sion o f the exchange authorities, which was 
always granted. The sale was effected at the 
blocked mark rate, which at present means at 
90% discount. But in future the granting 
of permission will be restricted, the sale of 
emigrants’ marks being allowed only when not 
a Jewish possession. As the majority of those 
who intend to emigrate are Jews, the exception 
provided for in the law is becoming the 
general case.

The money market in the second and third 
weeks o f June developed a stringency which 
resulted in an increase in the daily money rate to 
3 i% -  The hardening is a consequence o f the fact 
that the income and company taxes were due for 
payment. A t the beginning o f the last week of 
June a relaxation is already becoming notice

able, showing itself in the demand for new bills 
o f exclwnge o f the Gold Discount Bank. The 
Reichsbank return for the middle of June showed 
a bill and cheque portfolio of 5,383 Mn. marks, 
^  against 4,515 Mn. marks for June of last year 
Ihe note circulation totalled 5,845 Mn. as 
against 4)5^0 Mn. for the same time in 1937. In 
the third week of June the usual unloading took 
place, bringing the bill portfoUo back to 5,197 
Mn. and the note circulation to 5,724 Mn. Rm ; 
the drop might have been much heavier but for 
the fact that considerable funds had been used 
to increase Austrian production. For the rest it is 
to be mentioned that the circulation of Austrian 
schillings as a means o f payment may now be 
considered to have practically ceased. The 
return o f the Reichsbank for gold and exchange 
in the third week o f June amounted to 76 Mn. 
marks. “  Other assets,”  which include gold and 
exchange taken over from the Austrian bank, 
stood at 1,215 Mn. marks, as against 700 Mn. 
marks for the same time last year.

The return of the large banks for the end of 
May show an increase in deposits compared 
with the end of April. The assets of the large 
banks show an increase in bills to 94 Mn. marks. 
Holdings o f Treasury Bills rose by 138 Mn. 
marks, but against this there is a fall in the 
amount o f investments and advances.

Little business was done on the Bourse 
during June. A  moderate increase in prices at 
the beginning o f the month was followed by a 
slight fall in prices in the second and third weeks. 
The reason for this is said to be due to the sale 
o f securities of Jewish ownership; this is closely 
connected with the laws requiring the disclosure 
of the amount of property; the objects of this 
are not quite clear. That the sales had no 
greater influence on market prices may be attri
buted to the fact that there is a scarcity of 
industrial shares; for in order to leave to the 
Reich the priority in the capital market, there 
have been no important new issues for years.

Foreign trade in May showed an excess of 
imports of 28 Mn. marks; with the exception of 
March the previous five months have shw n 
passive balances. This balance for ffie five 
months amounted to 73 Mn. marks. fnipm*ts 
were about 25 Mn. and exports about 4 Mn. 
marks higher than last month. There is a
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FINANCE, PRICES WAGES.

BANKING.

Reichsbank Note Circulation.

Pre-War
Average

1933 Av.
1934 Av.
1935 Av. 
1986 Av.

1936 
JA N ... 
F E B ... 
MAR. . 
A PR... 
MAY... 
JU N E

67-3
77-5
90-4
99-9

83-5
86- 4
87- 8 
89-3 
91-0 
93*7

JU L Y  
AUG... 
SEPT.. 
O CT... 
NOV... 
DE ’... 
1936 

JA N ... 
F E B ... 
M AR.. 
A P R ... 
MAY... 
JU N E

94- 7
95- 5 
92-7 
910 
89-5 
89-3

91-8
93-8
93-3
96-2
S9-3

101-6
JU L Y  
AUG... 
SEPT. 
O CT... 
NOV... 
D EC ... 
1937 

JA N ... 
F E B ... 
M A R.. 
A PR ... 
MAY... 
JUN E

103T
10T8
lOOT
1060
106-6
105-4

1C6-6
108-1
109- 3
110-  6 
111-8 
112-8

JU L Y  
AUG .. 
SEPT. 
OCT... 
NOV... 
DEC... 
1938 

JAN ... 
FEB ... 
MAR. . 
A PR... 
MAY... 
JUNE

114- 6
115- 7 
114-8 
113-2 
112-0 
111-3

113-8
113-6
113- 9
114- 8

JU L Y

Mks.
Mn.

Mks
Mn.

Mks.
Mn.

Mks. 
1 Mn.

Marks
Mn.

6100

Aug.,
1914
4500

24-9 49-4 4350 377 3500
17-7 20-1 4864 606 3727
7-1 22-2 4899 805 3920
2-9 49-6 5146 672 4478

5-9 16-5 5085 934 3660
33-2 4466 797 3617

0-1 5-9 4980 926 3664
5-4 10-4 4885 898 3711
8-2 6-4 4790 958 3810
2-9 96-5 4712 771 3895

39-9 32-0 5060 743 3877
5-6 11 21-4 4831 763 4031
4-0 i 8-5 4914 782 4143
3-7 1T5 5261 702 4158

12-9 4811 667 4186
9-6 10-9 4964 720 4285

0-4 ; 21-8 4962 690 4097
0 1 14-8 4597 605 4172

1T4 , 13-0 4824 572 4267
2-0 14-2 4989 776 4348
4-2 10-7 4819 650 4430

— 8-5 5203 677 : 4389
7-6 1 197-6 5371 804 4471

68-5 4815 640 4540
7-3 22 0 5288 669 4667
2-2 181 5923 694 4713
0-L 194-0 5089 62a 4674
0-1 12-4 6834 667 4980

80-3 86-7 5405 775 4799
49-1 72-5 5018 731 4816

153 5800 716 4938
8-8 6263 789 4979

- ^ • 7  1 10-3 1 5552 736 4902
6-7 6048 715 4991

17-5 33-4 6119 707 5111
9 8 14-4 5747 625 5115

2-7
13-4 5979 649 6256
29-6 6377 675 5275

1-0 10-7 5965 729 5196
1.5 111-6 6762 732 5493

5-8 41-9 6110 826 5199
12-3 4-2 5431 761 5278
7-5 10-4 6685 823 5621
1-7 57-5 6105 1221 6086

33-2 4-4 6157
6495

955 i  

1010 i

1

i  6268 
i  6440

1
1

Mks. 
000 Mn.

^  C C

11®
8 | -

0 ^ 0

Mks.
Mn.

Mks« to

5-56
5- 62
6-  02 
6-47

11715
11759
13178
14810

3-44
2-52
2-485
2-485

5-67 
5-72 
5-84 
5-84 
5-89 
5 99

L1851
12316
12459
12783
13023
13088

2-485
2-503
2-471
2-493
2-482
2-477

5- 94
6- 14 
6-26 
6-26 
6-30 
6-37

6-09
6-20
6-27
6-35
6-44
6-35
6-45
6-54
6-65
6-71
6-65
6-96

1 3 3 6 1
13533
13463
14143
14010
14104

2-473 
2 480 
2-490 
2-488 
2-488 
2-488

14397
14457
14372
14429
14649
14735

2-488
2-458
2-462
2-4'9
2-490
2-489

July,
1914
3-15

4-87 
4-47 
3-61 
3 22

4-12
3- 88
4- 25 
3-75 
3-62 
3-62
3-62
3-37
3-37
3-25
3-25
3-25

326
234
243
215

259
244
270

245
219
234
209
202
271
267
261

263
230 
226 
181
231 
208

6-72 
6-74 
6-84 
6 94 
6-83
6- 94
710
709
7- 26 
7-28 
7-18 
7-50

7-14
7-24
7-59
807

14654
15463
15417
15017
15245
15246

2-484
2-488
2.490
2-495
2-491
2-490

218
193
178
199
212
235

15311
15300
16058
16155
16907
16901
16857
16926
17602
17574
17655
17570

18910
18975
19098

2-490
2-490
2-490
2-490
2-490
2-497
2-498
2-491
2-494
2.494
2-490
2-483

2486
2479
2-473
2-493
2-489
2-492

3-37
3-25
3-0
3-25
3-12
3-12

WHOLESALE.

Index Nos. of
Prices nf

^ 2
— uy **

05 o
S

s o 4/
fc. o

♦
oc

s

SCe
Mks. <

Mks per
p. Kg. •M.Ton

1
% %

81-0
1

100 100 1

39-6 63 86-7 93-4 *
42-1 63 95-9 98-4
55-2 63 102-2 101-8
41-0 63 ' 104-9 104-1

467 63 100-3 iOl-0
46-7 63 99-7 101-0
49-0 63 99-3 100-8
53-0 63 100-0 100-8
63-7 63 100-6 100-8
6 2 0 63 101-5 101-2
59-2 63 103 1 101-9
67-5 63 104-3 102-4
6 6 0 63 103-7 102-3
56-2 63 104-2 102 8
56-5 63 104-7 103-1
56-5 63 105-0 103-3 1
54-5 63 105-2 103-6
38-5 63 104-8 103-5 I
39-0 63 104-5 103-6
39-5 63 105-0 103-8
40-5 63 105-3 103-7 :
40-0 63 105-7 104-0
39-5 63 106-1 104-2 '
39-5 63 106-4 101-8
40-5 63 105-0 104-2
39-9 63 103-8 104-3 .
39-6 63 103-2 104-3
41-5 63 103-6 1050

42 2 63 103-2 105-3 ’
40-2 63 103-4 105-5 i

39-9 63 103-9 106-2
41-3 63 103-9 105-9i
40-7 63 104-1 105-8 1
40-5 63 101-6 , 106 0 1
40-1 63 105-7 106 4
40-3 63 106-4 lOS-7 '
39-8 63 105-4 106-2
39-9 63 1050 105-9 ^
40-0 63 104-7 105-5
39-6 63 104-6 105-5

37 7 63 105-0 105-5
40-7 63 1057 105-5
40-7 63 105-6 lOS-8
381 63 105-7 105-6 i
37-7 63 105-8 105-4 •
38-2 \ •

RE.
T A IL

REA L
WAGES

118-5
t

1230 
124 5

111-2
106-6
105-4
103-9

122-4 
122-5 
122-2 
122-3 
122-8 
123 0

106-0
105- 9
106- 2 
106 1 
105-6 
105-5

Xxotff

lUJA-

HJ5
lEB. 
lUR. • 
APRlt
H'i
JC.VB

376
4.11 »

124-3 
124-5 
123 4 
122-8
122- 9
123- 4

101-5
104- 3 
105 1
105- 2 
105-6 
105-1

124-3
124-3
124-2
124-3
124-3
124-5

104-2 
104 0 
104-0
103- 9
104- 0 
104-0

jCLt-
ac« ••
SSPT.. 
OCT. . 
.V0T-. 
DgC 

1131 
J\S. 
FEB. 
HAS. . 
AFBIL 
MAT 
JCXB-.

1}

^3

p: 4t
m  13
109 S3

LI

125-3
125-4
124-4
124-4
124-3
124-3

103-8
103-2
103- 9 
1041
104- 2 
104-1

124-5
124- 8
125- 0 
125 1 
125-1 
125-3

104-1
103-9
103-9
103-5
103-4
103-4

126-2
126-0
125-1
124-8
124-9
124-8

103-3
102-5
102-7
102-9
102-8
102-9

jar,.
SEPT. 
OCT 
XOT. 
DEC.

un
JLV. . 
FEB.
mas.
APRIL . 
MAT ^ 
JC.\E

1T3 36 
1C 3i
1C 5
«» n
3T <3
C 40
5: 34 
h:  c
in 0 
16

557

t Base 1924-6 average. Subsequently including Saar. t  New Index. Aug., 1934.

middle of month. Based on 
1924-6 average. Wirtschaft und Statistik.

Wirtschaft und Statistik.

PRICES.
Wholesale-

Silver.—
Pig iron.—
Pood and All Items.

R e ta i l—
Reiohs Index.>> 

WAGES.-

1st of month.
Monthly average. VVirtschaft und Statistik.
Statistisches Reichsamt Index average for 

month and middle of month resi>ectively.
For middle of month. Bildienst des statistischeii 

Reichsamte.<;.
W irtschaft und Statistik. Weighted average (or 

skilled workers in 12 oocupatious. Average 
for month. Based on hourly wages from 1931. 
previonsly on weekly wages.

124- 9
125- 2 
125-5 
125-6 
125-9 
126‘0

102-8

JCLT 
ACG. _
sept
OCT.
KOV
UBC. ..
1 ^  JA.V.
FEB,
3Ul "
R̂IL 

JCXg

s:

562

113

'4

L i

11I ̂

4?
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^  ofh i Tail

867
S5-9

102-2
1W9

100- 3 
99-7
99- 3

100-  0 
100-6
101- 5

1031
lM-3
103- 7
104- 2 
1047
105- 0

105-2
104-B
104- 5 
1050
105- 3 
1057
106- 1 
106-4 
105-0 
103-8 
103-2 
103-6

103-2
103-4
103-9
103- 9
104- 1
101-6
105- 7
106- 4 
105-4 
105-0 
104-7
104- 6

105- 0 
105-7 
105-6 
105-7 
105-8

101-8
104- 1

loi-o 1 
loi-o' 
100-8 
100-8 
100-8 
101-2
101- 9
102- 4
102- 3
102 8,
103- 1' 
103-3

103-6 
103-5: 
103-6!
103- 8'
105- 7
104- 0'
1C4-2
104-8
104-2
104-3
104- 3
105- 0

105-3!
105- 5;
106- 2 
105-9 i
105- 8 j 
106<l,
106- 4, 
103-7' 
106-2 
105-9 
105-51
105-5 i

123- 0
124- 5

122-4
122-5
122-2
122- 3 
122-8 
1230
124-3
124-5
123- 4 
1228
122- 9
123- 4

124- 3 
124-3 
124-2 
124-3 
124-3
124- 5
125- 3 
1254 
124-4 
124-4 
124-3 
124-3

124-5
124- 8
125- 0 
125-1 
12VI
125- 3
126- 2 
1260 
125-1 
124'8 
124-9 
124-8

s I105̂  j26‘0

1913
100

111-2
106-6
105-4
105- 9

106- 0 
IOS'9 
106-2 
106-1 
105-6 
105-5
104-5
104- 3 
1051
105- 2 
105-6 
105-1

104-2
1040
104-0
103- 9
104- 0
104- 0
103-8
103- 2
105- 9
104- 1 
104-2 
1C4-1

104-1
103-9
103-9
103-5
103-4
103-4
1033
102-5
102-7
102-9
102-8
102-9

An«'

ol A«‘T

i*re-W  ar 
Average

1933 Av.
1934 Av.
1935 Av.
1936 Av.

1935
JA N .......
1<^EB. .. 
MAR. .. 
A P R IL  
MAY .. 
J U N E  ..

J U L Y  .. 
AU(}. ... 
S E P T .  .. 
OCT. ..
NOV......
DEC. ...

1936
J A N .......
F E B . .. 
MAR. .. 
A P R IL  
M A Y .. . .  
JU N E  ..

J U L Y  .. 
AUG. ... 
S E P T . .. 
OCT. ... 
NOV. .. 
DEC. ..

1937
JA N . .. 
F E B . .. 
MAR. .. 
A P R IL  
MAY .. 
J U N E

J U L Y  . 
AUG. , 
S E P T  , 
OCT. 
NOV. 
DEC. 

1938
JA N .....
F E B .  . 
MAR. , 
A P R IL  
MAY . 
J U N E  .

» «  «

• » •

607*

293 
370 
394
427

383 
355 
376 
404 
398 
404

432 
409 
404 
394 
379 
398

432 
386 
409
428 
426 
460

473 
442 
442 
426 
397 
421

561 
556 
540 
546 
542
562

516
449
495
496

IRADE, TRANSPORT, EMPLOYMENT.
E X T E R N A L  T R A D E .:

IMPORTS. EXPORTS.

•

'O
o <6 ^
o

Ua aS

•

37 244
40 315
31 355
43 379

45 323
44 297
42 326
35 360
29 363
27 370

26 399
22 379
19 377
23 364
26 345
28 362

46 360
43 339
53 352
50 374
46 376
49 406

38 430
35 402
32 405
37 382
43 349
40 376

34 353
40 304
63 360
75 413
79 3S8

100 452

91 465
78 473
72 463
87 454
94 441
80 476

70 441
70 375
78 413
83 408

W eight in 0000 M etiic Tons,

614

348
377
418
440

375
346
389
385
417
394

414
421
440
494 
476
461

441 
402 
391 
406 
413 
437

426
443
468
491
462 
506

487
495 
540 
597 
537 
586

603
612
583
579
533
508

458
429
472
431

296
326
363 
390

328
305
338
334
362
343

355
365
382
432
414
396

387
353
342
361
364 
389

374
392
419
437
410
452

434
445
482 
538
483 
524

536
553
531
524
480
452

410
389
428
387

Estira’d value 
in Gold Marks

Mn. Mn.

934 850 1474

384
395
346
351

404
359
353
359 
332 
327

330
318
318
336 
346 
373

363
334
355 
361
337
360

346
346 
336
356 
356 
367

336
347 
409 
477 
447 
503

500
482 
462 
485
483 
531

483
455
462
430

388
356
397

300
302
365
340
337
318

359
368
373
393
398 
416

382
373
379
365
372
370

395
409
412
431
422 
457

415
406
462
492
456
480

530 
541 
494 
544 
533 
552

446 
436 
478
423

OUTPUT

0000 
Metric 
Tons.

000
Meti'ic
Tons.

000
Metric
Tons.

SHIPPING.

HAMBURG.
Tonnage.

a
000

Tons.

916
1042
1177§
1320

1157
1040
1095
rio2
1162
1088

1198
1210
1108
1346
1318
1305

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487 
1403 
1509 
1572 
1390 
1540

1592 
1535 
1563 
1611 
1599 
1624

1594 
1518 
1668 
1450

o
000

Tons,

910

439
728

1045Si
1275

880
809

iTO
933

1002
979

1093
1145
1113
1198
1196
1192

1279
1173
1251
1211
1228
1242

1312 
1362 
1350 
1379
1257
1258

1292
1191
1301
1306
1313 
1304

1345 : 
1362 i
1349 I 
1418 
1372 
1400

1438 
1349 
1521 
1442

981 1182 1203

624
990

1340§
1595

1137
1064
1298
1224
1315
1249

1447
1496
1378
1551
1483
1442

1584
1489
15.58
1467
1568
1631

1712
1725
1721
1705
1507
1470

1534 
1520 
1582 
1645 
1608 
1659

1654 
1663 
1690 
1711 
1789 
1762

1812 
1770 
1949 
1766

1485 
1540 
1535 
1601

1463 
1264 
1580 
1438 
1737 
1546

1646 
1730 
1570 
1494 
1381 
1668

1466 
1469 
1582 
1612 
1708 
1686

1730
1718
1636
1579
1521
1520

1370 
1430 
1634 
1562 
1863 
1680

1856 
1853 
1663 
1571 
1666 
1598

1674 
1429 
1682

1495 
1540 
1527 
1566

1483 
1361 
1481 
1486 
1545 
1577

1622 
1798 
1486 
1524 
1414 
1543

1456 
1526 
1510 
1624 
1686 
1667

1744
1707
1636
1539
1462
1239

1449 
1366 
1591 
1630 
1757 
1766

1906 
1796 
1707 
1.592 
1576 
1660

1579 
1481 
1730

1781 1 1735

153-0
178*2
176-9§
218-4

174- 8 
164-4
TSiFT
175- 2 
188-8 
179-5

195-8 
202-1 
208*4 
227*5 
214-6 
191*2

193-9 
1891 
215*5 
198*9 
210*6 
212*0

225*5 
2160 
2.47*7 
258-4 
235-6 
228-4

211*6 
216*2 
233*3 
241*6

-I-

[Germany

EMPLOYMENT

Trade Union 
Munibers

Percentage 
of Working 

Place Capacity 
Occupied.

OOP

! 4876
2779
2159 64-5
1635 68-6

2605 61-9
2973 69-1
2816 59-3
2402 61-3
2233 63*3
2019 64-0

1877 65*2
1754 : 65-8
1706 1 661
1714 1 66*3
1829 660
1985 65-6

2508 65*4
2520 62*8
2515 63*4
1937 65-4
1763 67*4
1491 69*3

1315 70-4
1170 71*2
1098 7T6
1035 72-4
1076 72-4
1197 72*3

1479 70-9
1853 69-2
1611 69-4
1245 71*5
961 74*3
776 75-0

648 75-7
563 76 0
509 76*4
469 77*0
602 77*2
672 77-2

994 75*7
L051 73*6
946 75*4
508 77-1
422 78-4
338

• Inclaaini! L aiem bu rg . ------Subseguently includes Saar,
: Excluding reparations but including gold and silver before 1935.

t  Series discontinued,
§ Includes Saai*.

NOTES AND SOURCES.

IMPORTS AND EXPORTS
Weight-
Values in Gold Marks - 

COAL OUTPUT 
SHIPPING.
RAILWAY GOODS RECEIPTS— 
UNLMPLOVMENT-

W irtschalt und Statistik.
Statistiches Reichsarat—Merchandise and bullion mcludea.
Excluding Saar till April. 1935-W irtscha(t und StaUsilk 

Statistiches Reichsam t
W irtschaft und Statistik. Trade Union percentugee
rotal No. of Persons Unemployed on Isi of month. ® ^ w i t h  previous column. Series dis-

c'„“;;r n L “d' aTe"r‘ M̂a‘’r"c*b '\ ?^ .“ 's'u bs'e“̂ 'u S v “ c.paoUv occupied.
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strongly marked increase in the import o f raw 
materials, which was 23 Mn. marks more than in 
April; the imports of raw materials in May are 
even more than those in May of the previous 
year, although the imports from Austria are no 
longer included and the price of raw materials 
has fallen considerably compared with last year. 
The increase in the import o f raw materials can 
be attributed to the import of ores; but the 
imports of cotton and rubber, as well as of petro
leum and wood, have also risen. I f  the figures are 
compared with ±ose of last year— including in 
the trade balance the imports and exports of 
Austria— then there results for May an import 
of 516 Mn. marks and an export o f 465 Mn. 
marks. In theory this would mean an excess of 
imports of 51 Mn. marks.

A fact not without interest is that the foreign 
trade for Austria for April and May likewise 
produced an excess of imports that was fairly 
considerable, especially in bread-stuffs and in 
raw materials. Even for the coming months it 
is hardly to be expected that the trade balance 
will show any marked improvement. The ex
tension of the Four-Year Plan to Austria, and the 
powerful exertions of the Reich in connection with 
the efforts towards autarky, armaments and 
other works, will make the need for raw materials 
larger rather than smaller. It is true that some 
improvement will be brought about by the low 
level in prices of raw materials, but the prospects 
of increased export are not favourable.

The exchange reserves of the Reich have 
greatly increased owing to the Anschluss with 
Austria; on the other hand the Austrian 
tourist traffic, even if  the influx of tourists re
mained the same, would not produce the same 
exchange revenue, as now the Austrian tourist
traffic is paid for in reisemarks, or registered 
marks.

The increase in gold and exchange received 
by the Reich through the Anschluss with Austria 
would be partly offset if the Austrian debts were 
taken into account. The Reich, however, re
pudiated the Austrian state-debts; the Reich 
cited as precedent for its repudiation certain 
debts that after the Boer War and the Civil 
War in America were not acknowledged by the 
victorious power. At the beginning of July, 
however, negotiations with Great Britain resulted 
in a settlement whereby the interest on Austrian 
loans due to British holders will be paid, and 
certain reductions in interest rates on German 
loans have been agreed upon.

Industrial activity is very great, especially in 
mining, metal industries, and the building trade, 
and, notwithstanding, building plans of gigantic 
proportions are being elaborated. The chief of 
these is a replanning o f Berlin. In the middle of 
June the foundation stone was laid for the first 
great construction o f the so-called North-South 
axis of Berlin, to which is to be linked a West- 
East axis. To these two great through roads are 
to be added a considerable number of circular 
roads.

At the end of May the number of unemployed 
had fallen to 338,000, a decrease o f 84,000 
compared with ± e  previous month. There are 
still 236,000 men and 102,000 women out of 
work. O f these there are in all only about 
37,000 who could offer themselves for full employ
ment. According to the Health Insurance offices 
the number o f employed has risen by 450,000 
compared with the previous month. The chief 
increase in employment is due to those who have 
just left school finding employment; as for the 
rest, agriculture has absorbed many new people. 
Finally, more married women and formerly in
dependent workers, especially craftsmen, are 
applying for work.

In Austria the number o f unemployed in the 
past month has fallen by 65,000; altogether 
there are in Austria 351,000 unemployed; 246,000 
of these are on relief. Almost 16,000 Austrian 
workers have found work in the Reich, especially in 
the Hermann Goering Works and on the Reichs 
Autobahnen (motor roads) and the manufacture 
of the Volkswagen. It would be an easy matter 
to use the unemployed still in Austria in the 
Reich, where the demand for labour continues 
to be pressing. I f  at all possible this will 
be avoided, however, for ambitious projects are 
contemplated in Austria itself, for w’hich the 
local labour reserve is to be used.

In the Reich relief is being obtained by 
drawing more and more upon the women. Specie 
emphasis is laid upon the fact that the demand for 
agricultural service is being met by the increase 
in female labour.

In the second half o f June a new law was 
issued that aims at making immediately available 
the labour supply required for tasks which for 
political reasons will permit o f no delay. It 
is decreed that every citizen may be liable for 
a certain period to be called upon to give his 
services at a place allotted to him, or to undergo 
training in some specified occupation. All those 
called upon for this purpose are to be granted 
leave of absence for the period by their employer.
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without being dismissed. Naturally those 
liable for service have no claim for wages on 
their former employer. Nevertheless the time 
employed in this service will be reckoned as 
performed at his former place o f work. This 
order comes into force on July ist. This 
general liability for service is not limited to a
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DENMARK.
Information communicated by the Copenhagen Institute of Economics and History.

July 1st, 1938.
A L T H O U G H  during recent months signs of 

the general economic depression from the 
spring o f 1937 can be traced in Danish 

economic life also, the downward tendencies till 
now have been o f a rather moderate character 
and limited to the building trades and certain 
branches o f industry. The economic conditions 
of the country are mainly dependent upon the 
state of agriculture and the export to foreign 
markets o f agricultural commodities. As during 
the preceding years agriculture, in contrast to 
other branches o f industry, remained in a state 
o f depression, due to low prices and import 
restrictions on foreign markets, the general 
upward trend in this period in Denmark could 
only be slow and not very extensive. On the 
other hand, the improvement in the prices o f the 
principal agricultural commodies (butter, bacon, 
eggs) which begun last autumn has brought a 
favourable rise in agricultural incomes and 
purchasing power. A t the same time the 
previous years’ exchange difficulties have, to a 
certain degree been diminished by the fall in 
prices o f industrial and agricultural raw materials 
which make up a most important part o f Danish 
imports.

The recent large decline in building activity 
must inevitably cause a rise in U nemployment, 
but the exceptionally favourable weather during 
the first quarter o f the year prevented the 
increase from occurring until April, when the 
number o f unemployed rose substantially above 
the number in the preceding year. The following 
months have brought no change in the position. 
The number o f unemployed in the building 
trades in April and May was almost twice the 
number in the same months o f 1937. However, 
the fall in prices o f building materials and the 
improvement o f bond prices now provide more 
favourable conditions for a revival of building

activity, which may be further stimulated by 
public support, since the government has been 
authorised by recent acts to offer cheap loans for 
housing construction.

Industrial Output at the beginning of the 
year was at a level somewhat below that at the 
beginning o f 1937, but it has since slowly 
recovered and has now reached almost the same 
amount as in 1937. The output of the textile 
industries, however, is still substantially smaller 
than in the first half o f 1937. The output is 
also smaller in the industries supplying materials 
to the building industry. The iron and metal 
industries show only a slight decline of output, 
and so the activity o f these industries is still 
satisfactory. The shipyards are for the present 
fully occupied in fulfilling earlier contracts. It 
must be observed that the Danish index of 
industrial output does not include the building 
industry. To indicate the decline in Building 
Activity it should be added that the number 
o f dwellings under construction diminished 
by more than 40% between May, 1937 and 
May, 1938.

L abour Market.— During the spring the 
remaining unsettled wage-agreements were pro
longed for two years. In most cases the state 
arbitrator had to intervene by putting forward 
proposals for agreements including a rise in 
wages amounting to about 7%? corresponding to 
the increase in the cost of living. When the 
arbitrator’s proposal for a wage - agreement 
between employers and employees of the 
slaughter - houses was not accepted by the 
employers, the wage dispute was settled by a
special act.

As mentioned above, the position of Agri
c u l t u r e  is still substantially better than during 
the first half of 1937. as the prices of the 
principal agricultural commodities are consider-
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D e n m a r k )
ably higher than in the first month of the 
preceding year. However, the rise in prices has 
not been nearly sufficient to secure normal 
profits to the farmers’ investments, and the 
restrictions on foreign markets still prevent any 
expansion of output. Below are given the 
average prices of the three principal export 
commodities compared with the corresponding 
prices of 1937.

Kr. per 100 Kg. Butter
1937 1938

March ... 216 211
April ... 196 219
May ... 187 229

Bacon
1937 1938
165 180
174 190
173 178

Egg.s
1937 1938

84 72
72 78
73 100

List ”  was further extended during the following 
period, and now comprises more than one-third 
o f total imports. The modification o f the 
exchange restrictions has not caused any sub
stantial change in the balance o f trade and could 
not be expected to do so, as the commodities 
moved to the free list are principally raw 
materials and semi-manufactures o f industry and 
agriculture, or commodities o f which the impon 

en when subject to restrictions— had been 
limited only to a smaU degree.

Foreign Trade.— At the end o f 1937 the 
Danish Exchange Restriction Act was revised, 
and the list of commodities o f which import is 
unrestricted was extended. The so-called ‘ ‘ Free

The Bond Market was rather unsteady 
during the period, but on the whole prices have 
improved slightly. Movements in Share Prices 
have been different for different kinds o f secur
ities. Prices o f bank shares have been almost 
steady, industrials have fallen somewhat, and 
shipping shares have shown substantial falls.

SECURITY
PRICES

ffl

%  of July. 1914

I
PRIV A TE

BANKS
W H O LESA LE

PR IC ES

CB X

1933 Av.
1934 Av.
1935 Av.
1936 Av.

96- 7 
101-3
980
97- 2

83-4
98-1

100-9
109-7

•  i  »

1936 
JAN. 
FEB. 
3IAR. ... 
A PRIL.. 
MAY ... 
JU N E ...

97-4
97-7
97-3
97-4
97-2
97-2

105-1
105-9
105-9
107- 8
108- 1 
108-5

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

1937 
JAN. 
FEB. ... 
M a r . ... 
APRIL.. 
MAY ...; 
JU N E ...

97-6
97-8
97-8
97-3
96-5
95-3

1104
112-1
112-2
109-7
115-0
115-6

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

1938 
JAN. 
FEB. 
MAR. ... 
APRIL..
m a y  ...

94-4
93-4
93-5
93-5
92- 2
93- 2

117-1
115- 5
116- 3
117- 7
115-4
113-8

•  #  •

94- 8
95- 4 
95-3 
95-8
95- 9
96- 7

114- 4
115- 1 
114-8
111-7
108-2
105-8

4 ^ 9 *

4  4  •

97-4
97-0
96-3
96-5
96-9

107-2
106-3
105-6
103-9
101-6

1 Mn., Kr. 1 M n. Kr. 1

; 375 12 1982*! 1639* 90
1 386 82 2059*1 1678* 98 1

384 94 2092* 1748*
399 62 2169* 1927*•| 105 !

1

365
}

96 2038 1739
(t

103
375 84 2021 1734 104
371 64 2052 1713 103382 68 2058 1748 102392 33 2077 1744 103381 35 2142 1798 103
373 23 2104 1806 104376 18 2107 1817 106
377 24 1 2127 1838 107407 1 28 2115 1874 , 109385 51 2190 1920 110399 62 2169 1927 111
374 43 2123 1948 113375 49 2104 1937 I 115378 61 ' 2088 1930 i 117392 581 _ 2008 1953 120384 52 2100 1908 121387 50 2153 1947 120
386 17 2123 1943 122377 3 2153 1940 121385 — 3 2142 1938 121413 —19 2118 1931 122392 -4 0 2189 1945 121417 -0 0 2207 1968 120
386 —67 2133 1949 119391 —70 2123 1944 117399M A A —61 2131 1939 115420 —71 2114 1907 113409 —86 1 2163 1884 112 i

i

. IM - :
p o r t s ' EX PO RTS

c

%of
19S5 M n. Kr.

%ot
1935

100
102

24-4 
18-6 
16-6 
14 6

102

108
114
120
122
120
123

10-4
10- 9
11-  2 
12-6
13- 7
14- 0

14 9
14- 9 
16-0 
148
15- 2 
14-7

102

102

13-8
11- 4 
125 
13-0 
10-4
12-  0

15-8
156
128
143
12-7
14-0

28-8
22-2
19-8
19-4

27-7
30-0
259
18-9
12-8
11-2

102

106
107
107
106
106
106

120
12-3
12-9
16-1
198
29-9

104

105

107 '

15-7
15-8
14- 6
15- 2
14- 7
15- 9

106
107
109
110 
110 
109

33-0
31-4
286
17-5
148
13-9

107
106
106
105
105
104

15.2
15- 1
16- 5 
19-2 
23-5 
34-6

107 153 , 120 10-5 14-7 104
— 124 112 111 , 11-7 105
— 155 132 13-1 15-6 1 108

107 117

1

125

1

14-3 ' 14-4 109
109

29-2
27-7
22-1
20-3
17-9
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m  84 
18-6 , 94 
16'6 1 100
14-6 104

28-8
22-2
19-8
19-4

10-4
10- 9
11-  2 
12-6
13- 7
14- 0

13-8
11*4
125
130
10'4
120

14-9
14-9
16-0
14’8
15'2
14- 7

15- 8 
15-6 
12-8 
143
12'7
140

15'I15'8
14-6
15'2
14- 7
15- 9

27'7
309
25-9
18’9
12-8
U-2

120
123
12*9
161
19'8
299

330
31-4
28-6
17'5
14’8
13-9

299
0
221
20;3
17-9

POLAND.
Information supplied by Polish Institute for Economic Research

THE ECONOMIC SITU ATIO N  OF POLAND IN APRIL-JUNE, 1938.

June lothy 1938.

T h e  economic situation o f  Poland in 1937 
remained under the predominant influence 
o f the public works programme set up in 

accordance with the four-year plan. There can 
be no doubt that it was the commencement o f 
these works which caused the further favourable 
development o f economic conditions in Poland 
regardless o f the distinct weakening evident in 
other countries. Compared with the last quarter 
o f 1937, the first three months o f the current 
year witnessed a considerable increase o f indust
rial production, one o f 6% . As foreign trade, 
representing the direct influence o f world condi
tions, possesses relatively little significance for 
Poland’s economy, it appeared likely that the 
more favourable situation in this country would 
be maintained for a long time under the influence 
o f the public works programme. But the reper
cussions o f the world political situation and a 
further progressive deterioration in world econ
omic conditions have brought about some, at 
least temporary, slowing down in the rate o f 
economic improvement in Poland during the last 
two months. Adverse world business conditions 
reacted in business quarters in Poland and 
caused them to exercise greater caution.

The influx o f new deposits into the banks, 
so typical o f 1937 and the beginning o f 1938, 
virtually ceased altogether towards the end o f 
the period under review. The volume o f credits 
granted by the banks underwent only little 
change. In view, however, o f the considerable 
influx o f deposits and the relatively slight use 
made o f the credit reserves o f the banks, liquidity 
on the money market continued to be very 
great. The Bank o f Poland increased the 
credits granted by it, but much o f the incre
ment remained as reserves in the clearing 
accounts at the Bank, with the consequence that 
the amount o f money in circulation grew very 
little. The gold and foreign exchange reserves 
o f the Bank o f Poland, after a short period of 
decline under the influence o f the large adverse 
balance o f trade, again began to grow, rising 
from 456.8 Mn. zlotys at the end o f March to 
460.8 Mn. zlotys at the end o f May.

Stock and bond quotations, which had 
advanced rapidly concurrently with the growth

in bank deposits, exhibited no distinct upward 
movement. Mortgage bonds were the only 
securities to register an appreciable gain by the 
end o f M ay compared with the end o f March,

The volume o f industrial production, as far 
as can be judged from the data for April and 
M ay 1938, will not have changed gready com
pared with the first quarter o f this year, but, 
as against April and May last year, industrial 
output in Poland was higher by 8% . A  further 
growth was noted in the output o f producers’ 
goods under the influence o f the public works 
programme already mentioned. The metal
using industries recorded the largest gain in this 
group. The output o f pig-iron and steel 
declined somewhat, but this was due to the pro
duction o f fairly large quantities o f these 
materials for stock during the previous quarter. 
This decreased output o f pig-iron and steel was 
accompanied by a drop in ± e  extraction o f iron- 
ore ; the latter decrease was, however, also due 
to a downward movement in iron-ore prices on 
the world market which resulted in a smaller 
demand for the Polish ores with their low iron- 
content.

Production in the group o f consumers’ goods 
remained under the influence o f another set o f 
factors, and was marked by a distinct decrease 
in volume. Consumption did not decrease and 
the smaller production o f consumers’ goods 
therefore primarily evoked a decline in factory 
and commercial stocks. The reason for this is 
to be sought in the extreme caution shown by 
business circles under the influence o f the rather 
adverse world political and economic situation. 
O f the various industries engaged in the pro
duction o f consumers’ goods, larger output was 
recorded only for the printing trade, whilst the 
heaviest decline took place in the textile industry, 
in which considerable changes in stocks occur 
frequently under the influence o f speculation. 
In those branches o f industry which in great 
measure work for export, an increase in output 
was registered for coal (which was more in 
demand on the home market and abroad) and 
there was a slight gain noted in the output of 
zinc. The timber industry worked under the 
adverse influence o f a slack export market but 
found some compensation in larger home sales,
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Poland]
with the result that its output remained prac
tically the same as in the previous quarter.

According to the latest published data on 
residential building during the first quarter of 
this year, the volume of construction commenced 
was smaller than in the last quarter of 1937 i 
this, however  ̂ is connected with the enact
ment of new regulations in respect of urban 
building which have made it necessary to 
change architects’ plans in some cases.

Purchases of industrial machinery continued 
to increase greatly, and the same held good for 
agricultural machinery. In the latter case, a 
contributory factor was the Government’s pro
gramme of assistance to equip holdings, newly 
established under the Land Reform Scheme, 
with machinery. There was, however, another 
factor at work in the shape of higher wage-rates 
for farm labourers which induced the larger 
landowners to instal more labour - saving 
machines.

to fall and reached 57.9 in May as against 
59.0 in March, chiefly as a result of lower 
world prices for raw materials. The only 
commodity independent o f world conditions 
which registered a marked decline in price 
was hewn wood. This movement, however, 
was a seasonal one and it was in any case 
offset to some extent by a rise in the prices of 
mineral building materials evoked by the large 
volume o f public works under way. The index 
of prices for commodities sold by the farmers 
rose from 44.8 in March to 45.9 in May. This 
increase bore a seasonal character and was chiefly 
brought about by higher grain prices. The cost- 
of-hving index showed only insignificant changes.

The general index of wholesale prices, after 
a temporary rise in April under the influence of 
higher farm prices, returned to the level of 
March this year, i.e. to 56.9% of 1928. The 
index for industrial commodities continued

Imports maintained their high level; their 
average monthly value in April and May was 
1 13.4 Mn. zlotys, as against 112 Mn. zlotys 
during the first three months o f the year. None 
the less, the trend during the quarter under 
review was a downward one. Exports in April 
and May had an average monthly value of 94.7 
Mn. zlotys, as against 92.7 Mn. zlotys during the 
first three months o f the year. The increase in 
exports was partiy seasonal in nature, and in 
great measure referred to farm products.
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1932 1933

D-SHORT MONEY INDEX

1934 1935 1936 1937 1938
Index of Price of Industrial Shares, see Table p. 307, col, i.
Board of Trade Index—Total excluding Foods, see Table p. 309, col. 5 .
Value of Exported Manufactures (★ normal seasonal variation removed), see Table p .  313, col 17 
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months’ Bill Rate 

see Table p. 307, cols. 5, 6.

EVENTS OF THE MONTH
June 23rd to July 22nd, 1938.

Sat. June 25th France

Wed. » 29th 
Fri. July ist U.K.

Tues. I2th U.K.

Wed. >3 U.S.A.

Thurs. „  14th U.S.A.

33 i6th International

Tues. „  19th Japan

Wed. 33 20th U.K.

Third series o f decree-laws issued by Government. Treasury 
conversion offer o f 2\ Md. francs one-year 3% bonds. Interest 
on one and tw’o-year bonds raised from 2 f%  to 3%.
Bank o f France empowered to operate in the open market.
Agreement reached with Germany on debts question. Interest 
payments to continue, subject to cut in rates on Austrian 7% and 
Dawes & Young Loans. 50% cash payments to be made on 
non-Reich loans. New trade agreement concluded.
Bank of England officially denies rumours o f pound-doUar 
stabilisation at old parity.
Revised budget estimates for i 93^''39 show increase in estimated 
deficit from $950 Mn. to $4084 Mn.
Federal Gov^ernment announces wheat loans to farmers at average 
of about 60 c. per bushel.
International Sugar Council cuts export quotas by 5% for the 
next quota year.
Cabinet decides to create foreign exchange fund of 300 Mn. yen,
taken from Bank of Japan specie reserve, to supply export 
industries with raw materials.
White Paper issued, detailing points of agreement reached in 
Anglo-Australian trade discussions.
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THE GENERAL BUSINESS POSITION
U N ITE D  K IN G D O M .*

20th Juiy, 1938.
In recent months we have emphasised 

that recovery in the United Kingdom 
depends on recovery in the United States. 
Since our last issue there has been a 
change in outlook in the States and a rapid 
rise in the prices of securities. I f there is 
no reaction in New York and progressively 
greater industrial activity follows, a gradual 
development of international trade may be 
expected, which will react favourably on 
our exports. The immediate effect here 
was an increase in security prices, but this 
does not necessarily indicate any immediate 
improvement in trade. Commodity prices 
on the whole have continued to fall, the 
chief exceptions being materials of which 
the supply has been subject to control.

Apart from the better tone on the

Stock Exchange the symptoms in the 
United Kingdom are mainly unfavourable. 
The reduction in the output of coal, iron 
and steel has continued and our Index of 
Production shows a sharp fall in the 
second quarter of this year. There has 
been a considerable increase in temporary 
unemployment in several industries and 
cotton is still seriously depressed. New 
capital issues throughout the first six 
months of the year have been unusually 
low, though there are signs of some 
improvement now. The statistics of im
ports of materials and of exports in June 
do not, however, suggest any rapid falling 
off in activity, especially since the value of 
housebuilding contracts has not decreased, 
and we may expect that there will be litde 
general change in the near future.

FINANCE, TRADE & INDUSTRY IN SECOND QUARTER, 1938,
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FINANCE.—SECOND QUARTER. 1938.

UN T IL  the moderate recovery in prices of
industrial securities at the end o f June, 
all the indications in the financial field 

pointed to a continuation o f the gradual down
ward trend in business activity. Bank clearings 
continued to decline, new capital issues, apart 
from a rise for special causes in May, remained 
at a low level, and bank advances began to 
decline. The reinforced cheap money policy 
kept short-term interest rates at a very low level, 
while recently prices o f long-term fixed interest 
securities have risen quite appreciably, despite 
the issue o f a new medium-term national defence 
loan of Mn. in June.

The further depreciation o f the French franc 
and the fixing o f a new maximum rate o f 179 
to the £  led to heavy repatriations o f capital to 
France during May, and though this was par
tially offset by an inflow from Belgium, the 
British exchange fund is believed on balance to 
have sold a substantial amount o f gold. More

recently an increase in the demand for gold for 
hoarding purposes is believed to have pre
vented the exchange fund from adding to its 
stocks, and may even have caused a further 
reduction. As, however, the holdings o f the 
Fund at the end o f March are now officially 
given as 42!- Mn. ounces, it is clear that even 
after the recent losses they are fully adequate 
for any probable eventuality.

During the quarter government revenue 
declined by nearly £ j  Mn. as compared with 
the corresponding quarter o f 1937, mainly in 
consequence o f a fall in the yield o f Estate 
Duties, while expenditure rose by £26 Mn., of 
which nearly £20 Mn. was on the fighting 
services. The total excess o f ordinary expendi
ture over ordinary revenue during the quarter 
was 3̂ 103 Mn. Ways and Means Advances 
from public departments and the Bank of 
England increased by £71 Mn,, and Treasury 
Bills by £22 Mn., while £14 Mn. was received 
on account o f the National Defence Loan.

* A report on the general business position abroad appears on the ^th of each month in the Supplement to the B ulletin
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FINANCE. RECENT MOVEMENTS.
-The Bank Return forBank of England.- . , •

July 13th shows that the note circulation is
expanding much more slowly this summer than
last, though how far this is due to the cessation
of foreign hoarding of Bank of England notes
and how far to a less active demand by the
British public it is impossible to say. For the
first time since 1932 the active circulation is
lower than twelve months previously.

The small rise of £2.4 Mn. in the note 
circulation since June i6th and the corresponding 
fall in the note reserve of the Banking Depart
ment were reflected in an approximately similar 
fall in total deposits to £161.7 Mn., a fall of 
nearly £5 Mn. in Government Securities being 
offset by a similar increase in Discounts and 
Advances. As, however, the temporary increase 
of £8 Mn. in Other Deposits, mentioned last 
month, has disappeared, Bankers’ Deposits are 
nearly £4 Mn. larger, at the high level of
£n3Mn.

Clearing Banks.— As expected, the June 
average cash reserves of nine London Clearing 
Banks show a recovery to £235 Mn., which is 
about the figure which, until the temporary 
decline of May, had become customary since the 
beginning of the year. O f the other assets, there 
were increases of £4.7 Mn. in Balances with, and 
Cheques on. Other Banks, of £8.4 Mn. in Money 
at Call, and of £10.1 Mn, in Discounts. The 
rise in Discounts is less than half the normal 
seasonal increase, presumably in consequence of 
the issue of the National Defence Loan and of 
the increased holding of sterling by the Exchange 
Fund. Both Advances and Investments dechned 
slightly, as is not unusual at this time of the 
year. In consequence of the increase in Cash 
and other short-term assets, Deposits rose by 
£37 Mn. to £2184 Mn., while the ratio o f cash to
deposits recovered to the comfortable level of 
10.8%.

Perhaps as a result of some revival in stock 
exchange activity. Town clearings in June rose 
more than seasonally, though they remained 
well below the level o f a year before. Country 
and Provincial clearings fell rather more than 
seasonally. O f the eleven provincial centres, 
one, Newcastle, showed a very slight increase 
over June, 1937. All the others showed de
creased daily averages, the greatest falls being in 
the three textile centres, Manchester, Bradford 
and Liverpool. The falls in Leicester, Leeds 
and Hull were also heavy. The rate of fall, 
however, appears to be decreasing.

Security Prices. -Prices of industrial 
securities rose during the second half of June,

following, on a smaller scale, the rise in New
York. During the first half o f July they
fluctuated but showed litde change on balance.
Prices o f fixed interest securities have shown
a distinct rise to the highest level recorded since
early in February, 1937. Our crude index of
foreign bond prices shows a recovery o f two • « • • •
pomts certam
European and South American bonds, but is 
still at a low level. Short-term interest rates 
have returned to their normal low level after an 
unusually slight rise at the end o f June.

New Capital Issues.— New capital issues 
on home account in June, though larger than in 
some months o f the present year, were the 
smallest for any June since the War. Issues on 
overseas account were trifling. In view of the 
larger number o f new issues now coming forward, 
it seems probable that the figures for July will 
show some improvement.

Government Finance.—  During the five 
weeks ending July i6th, the total ordinary rev
enue o f the Government was £58.2 Mn., as 
compared with £61.5 Mn. during the five weeks 
ending July 17th, 1937. The dechne was acci
dental and due to the incidence o f excise 
payments, which were over £3 Mn. lower at 
£10 Mn. Apart from this, revenue was about 
the same as a year ago. Ordinary expenditure 
for the five weeks, at £90.7 Mn., showed an 
increase over last year o f nearly £12 Mn., 
entirely under the heading o f Supply Services.

The excess o f £32.4 Mn. in expenditure was 
more than covered by the receipt of £49.4 Mn. 
from calls on the new 3% National Defence 
Loan, and the floating debt fell by £21 Mn. to 
£911 Mn. The whole of the decline was in 
Treasury Bills, which fell from £891 Mn. to 
£870 Ain. Bills issued by tender fell from 
£580 Mn. to £568 Mn., and ‘ tap’ bills from 
£311 Mn. to £302 Mn. As other departments 
may have released bills to finance the calls on 
their share o f the new loan, this fall in ‘ tap’ 
bills is consistent with a possible slight rise in the 
bill holdings o f the Exchange Fund due to the 
re-investment o f the proceeds o f the excess of 
gold sold to hoarders over new gold purchased.

The official figure o f 42 .J Mn. ounces as the 
gold holdings o f the Exchange Fund at the end 
o f last March implies, on the assumption that 
the sterling assets o f the fund were held in 
Treasury Bills, that the Fund’s bill holdings 
were then in the neighbourhood o f £160 Mn., 
leaving about £135 Ain. for other departments. 
Since then, the Fund sold gold heavily to France 
in May and has probably bought a small quan-
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tity back since. It has probably covered nearly 
half its net French sales by purchases from 
Belgium, but may have sold more to hoarders 
than it has bought from producers. On balance 
it may have sold some five million ounces, leav
ing it with perhaps 37 or 38 Mn. ounces. This 
would mean that o f the o f ^tap’ bills
the Fund would now hold rather under £200 Mn. 
and other departments rather over £100 Mn.

Foreign Exchanges.— During the second 
half o f June both the franc and the dollar 
strengthened slightly in terms o f sterling, the 
sterling-franc rate moving from 175U on June 
16th to 177J on June 30th, and the dollar from 
4.97J to 4.95^,. On July 5th, however, the 
dollar commenced to rise, the sterling-dollar 
rate reaching 4.92^ on July 12th, The tendency 
towards a rise is easily explicable in view o f the 
large United States surplus o f exports, but the 
fact that the two Exchange Funds had allowed the 
tendency to show itself in a movement in the 
rate gave birth to a rumour o f impending stabili
sation at the old parity o f 4.86jf. The rise was 
checked on June 12th by a denial o f this rumour 
issued by the Bank o f England, but was resumed 
a week later, the rate on July 19th closing at 
4.91!. Meanwhile the franc underwent a period 
o f weakness, the sterling-franc rate rising from 
I77§ on July 7th to 178H on July 12th, while 
the three months’ discount widened from i/g  
to 3J. The rates were prevented from moving 
further by the French Exchange Fund, and the 
pressure, which is attributed to French political 
anxieties, concerning both internal and interna
tional affairs, appears subsequently to have 
relaxed to some extent. By July 19th the spot 
rate had fallen to 178^^ and the three months’ 
discount to 2f.

Gold Movements.— Imports o f gold during 
June continued to be heavy, totalling £29.6 Mn. 
O f this total, no less than £11.6 Mn. came from 
Belgium, £ j.2  Mn. from S. Africa, £ $ .j Mn. 
from Russia and £1.9 Mn, from Canada. Ex
ports amounted to £11.5 Mn., ofwhich £4.2 Mn. 
went to U .S.A. and most o f the remainder to 
Holland, Sweden, France and Switzerland.

During the first fortnight o f July, imports 
were again fairly heavy at £9.9 Mn., o f which 
£4.2 Mn. came from Belgium, £3.0 Mn. from 
S. Africa, and £1.6 Mn. from France. Exports 
amounted to only £4.1 Mn., o f which £1.2 Mn. 
went to Switzerland, £1.1 Mn. to U .S.A, and 
smaller amounts to Sweden, Holland and France.

Shipments from Belgium since the beginning 
of May now total £25.6 Mn., and it is clear 
that the gain o f gold from Belgium must have

been sufficient to offset at least a third o f the 
amount sold to France in May. Apart from the 
Belgian shipments, it is probable that the excess 
o f imports o f gold over exports has been hardly 
sufficient to meet the recent heavy demand for 
hoarding purposes. An indication o f the strength 
o f this demand is the heavy import o f coin, 
especially from S. Africa, which has presumably 
been evoked by the premium on coins caused 
by the demand by small hoarders.

PRICES, TRADE AND EMPLOYMENT.
SECOND QUARTER, 1938.

PRICES AND WAGES.— During the second 
quarter o f the year the downward movement 
o f wholesale sterling prices continued, so that 
the general level at the end o f the quarter was 
approximately that o f December, 1936, according 
both to the Board o f Trade and the Statist 
account. The fall from the maximum in July, 
1937, was slow till October, and then continuous 
and regular at i or 2%  per month. When, 
however, we look at the different groups we find 
that food prices rose less in 1937 and fell more 
slowly in 1938 than did materials; cereals 
indeed fell 14 or 15%  in six months, but meat 
fell less rapidly, and other food prices rose 4%  
from March to April. In the material groups 
also great variations are found.

OUMIMLEI) I-'UO.M T H E  liOAHD OR TRADE
STATEM ENT.

July, Dec.,
1937.

March, June,
1937. 1938. 1938.

(  0<vl «♦! 100 104 103 95
Iron ami .'\letal 100 102A 102 101
Noii-l’e n o u s  Mt*tals 100 78 77 72
Cotton 100 86 86 80
Wool 100 82 77 75
O thor textiles 100 92A 88^ 87
( ’hemieals and Oils 100 97i 95A 94^
iVIiscellaneous 100 92^ 86 79

'I'otal I\Iat<>rials and
M anufactures ... 100 94 91 87

Ruilding M aterials 100 99^ 9J 98

It is evident that the general result depends 
to a considerable extent on the relative weights 
assigned to the different groups.

Retail food prices rose about 6%  during the 
second quarter, while normally there is a slight 
fall. The increase is principally due to the 
effect o f the drought during the spring. 
Actually food prices are 4% , and the Cost of 
Living Index 2 i% , higher than a year ago.

There has been practically no change in 
wage rates during the quarter. Our index is 
3%  higher than a year ago, that is, approximately 
the same increase as in the cost o f living.

TRADE._The value o f imports and exports
in the second quarter o f this year were both
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SUMMARY OF QUARTERLY STATISTICS.

1935
.  1

• 1936
TOTALS. 2nd 3rd 4 th 1s t 2nd 3rd 4th I

Qr. Qr. Qr. Qr. Qr. Qr. Qr.

BANK CLEARINGS:
Town (ex Metropolitan) ...
C ountry .....................................
Provincial (11 'Fowns)

£  Mn. 
8062 
783 
298J

£  Mn. 
7813 
803 
313

£  Mn. 
8285 
851 
330

£ M n .
8385
881
354

£ M n .
8243
850
319

£  Mn. 
8598 

868 
338

£  Mn. 
9813 
939 
383

CLEARING BANKS :
Deposits* .........................
Advances* ..........................

1930
761

1981
754

2018
761

2024
790

2079
828

2136
836

2178
848

NEW CAPITAL ISSUES in Gt.
B ritain :

.All ••• ••• *** 43*9 68*3 28*5 60-6 48-4 40-1 68*1
For United Kingdom.............. 41-3 62*1 22-8 58-4 41*3 331 68*0

IMPORTS RETAINED:
102 86 88 88 109Food, Drink and Tobacco ... 

M aterials:
81 82

8Partly Manufactured 7 7 7 7 7 9 1
Oo^toii ••• *** 7 5 14 10 10 10 14

««• *** 35 37 40 42 40 42 47
49 49 61 59 57 60 70

Wholly Mauufactured Qoodu 36 36 39 39 39 43 44
Total Ketained Imports 

KXFOKTS, H R ITISH :
166 168 203 184 186 192 226

ftlaterials ... ... ... 13 12 14 12 12 13 14
Manufactures—Cotton 14 15 15 16 14 16 16

Other.............. 64 67 71 67 65 72 75 '
Total British Exports 101 105 114 106 102 112 121

EXCESS OF IM PO R TS:
Goods and Bullion t .............. 128 63 80 104 125 203 141

'I’ONNAGB OF SH IPS (with
can o es): 0000 Tons 0000 Tons

Entered from abroad.............. 1606 1783 1625 1491 1672 1 1861 1 1716
Cleared for abroad .............. 1416 1540 1451 1290 1401 1 1538 1 1453

PRODUCTION: 0000 Tons 0000 Tons
Coal (13 weeks) .............. 5421 5249 6020 6263 5499 5482 5993 ,

1 Pig-iron (3 m o n th s)§ ............. 161 162 163 181 195 195 198
243 242 262 283 293 287 308

Shipbuilding (commenoed) ...
000 Tons (XK) Tons

108 119 1 311 233 282 293 273

INDEX OF PRODUCTION:
Bulletin % of 1924 ... 108-4 104*5 116*5 116-3 118-4 114*6 122-2Board of Trade % of 1930 ... 111-5 110-7 120*7 123-1 122*3 121*3 131-7

1937

* Mean weekly averaf^es

INDEX NUMBERS. 
Percentage of 1924 level. D ate In 

Quarter

PRICES OF COMMODITIES
General—Board of Trade

Statist
Last mouth 
Last day ...

Materials—Hoard of Trade
Statist ... Last month 

Last day ...
Food—Board of Trade 

Statist......... Last month 
Last day ...

Retail—F o o d ..............
Cost of Living L ast day

Fortnightafterend

1s t 2nd 3rd 4th 1s t 2nd
Qr. Or. Qr. Qr. Qr. Qr.

£  Mn. £  Mn. £  Mn. ' £  Mn. £  Mn. £  Mn.
9734 9307 8798 8879 8677 8157
947 951 936 971 968 898
391 367 353 361 346 302

2162 2153 2173 2201 2172 2161
865 911 926 938 934 940

49*5 47-9 29*4 44-1 33*1 41*0
42*6 38-1 229 55*2 26*7 29-4

95 98 100 125 103 102

10 12 13 12 10 8
14 11 7 14 10 6
48 67 65 63 54 46
71 80 85 88 75 60
44 52 53 55 50 44

211 232 240 271 229 207

15 17 17 16 14 14
17 18 18 16 14 12
77 84 87 88 82 76

121 130 134 136 121 112

123 99 147 152 145 138

0000 Tons 0000 Tons
1545 1571 1 2116 1810 1578 1747
1352 1567 ! 1694 1525 1320 1464

0000 Tons 0000 Tons
6318 6212 5828 6309 6572 6551

193 208 217 232 217 184
310 323 321 342 325 267

000 Tons 000 Tons
253 368 219 1 217 173 157

119*6 126*5 121*3 128-7 122*8 109-2
131*3 133*8 1304

1
136*6

1

132-7

1938

+ Including aovereigns a t  th e ir /n o e  value. I  L iverpool clearing  a rea  reduced on April 1st, 1335.
Subject to  slight modifications in  annual to tals.

1935
2nd 3rd 4th

_QZ: Qr. Qr.

63*6 64-4 65*7
60 61 62*5

62.2 62*9 64-7
61 62 64

65*8 66-8 67-4
58*5 59-5 59*5 j

74 75 77
81*5 83 84

94} 95} 96}

141 139 154
138 131 137

33 32*5 32

1936 1937 1938
1 1s t 
! Q r.

2nd
Qr.

3rd
Qr.

4th

65*9 66-6 69*1 72 5
62 60*5 65 71

65*4 65 6 67*3 70*7
64 61 65 75

66-4 68*0 72*3 75-6
59 60 64 67*5

74 75*5 77*5 80
82*5 83*5 84-5 86*5

97} 98 98 98}

160 157 170 169
137 136 138 134

32

1
32 32 32

1st
Qr.

2nd , 3rd 1 11 1s t
Q r. S Qr. i Qr.

2nd
Qr.

77-2
77

77-1 
79-5

79-6
75

80-3
77

76 6 
73

79-5
86-5

100|

773
72

79-9
74

77 4 
70

74-8
68

80-2 I 76-0 I 73*6 
75 I 69 I 66-5

82
88-5

156
127

32

lOOJ

150
126

32

78’9
72-5

79 5 
715

76-6
69

84
90

85
91

80-5
88

102 102} I 1034

139
126

135
130

129
129

32 32 32

72-4
65*5

70.5
64-5

75*6
675

85-5
91

1034

125
130

32

294

4
I

I

r
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0 ♦
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Odier details Till be found in
Tables.

PRODU'
Inda

first quarter of 
wher^ in 193 
femthefime 
1936 ai 
Amcsig 
increase

II
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II I

thescoood
1:1
II
II

cspcdilk
ĉp*rate groi^
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the most
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P^Qgc uDcmpfov
f e d

1^ 30.000

m crase

■1,660.000
t̂nnated
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98

99

8̂7S8' ^

938

291 
229

100

1»7 152

0000 Tods 
1571 ■ 2116 
L567 1694

1810
1525

nil
5212
208
323

Tons
5828
217
321

232
342

000 T ods

368 I 219 m

m
33-8

121*3 
130-4 i

128-7
136-6

2172
934

145

£Mn.
8157
898
302

2161
940

41*0
294

138

122-8
132-7

109-2

gsrw redac«8 on April 1st, 1935.

I 77'1 
79'5

)

5
79-5
&6-5

78-9
72'5

139
126

1st '
Qr. \$ i.

73-6
66-5

72-4
65-5
70i
64-5

75-6
67'5

32

Textile M anufactures O ther
and Apparel Goods T()tal

34 87 121
34 96 130

... 30 91 121
23 89 112

considerably below their totals o f last quarter or 
a year before.

In the case o f imports the great part o f the 
reduction is in textile materials and metals. 
There was little change in the value o f food 
imported from last quarter or last year, but there 
has been a general falling-off in many groups. 
The reduction from the first quarter is largely 
seasonal, and when comparison is made with a 
year ago allowance has to be made for a con
siderable fall o f prices, so that except for 
particular commodities the change in quantity 
imported has not been great.

Among exports also the reduction is largely 
attributable to textiles and over the year some 
5% to price.

EX PO RTS OF B R IT IS H  PRO D U CE.

1937
1st Q uarter 
2nd ,,

1938
1st Q uarter 
2nd „

Other details will be found in the accompanying 
Tables.

PRODUCTION AND EMPLOYMENT.—
Our Index o f Production fell from 123 in the 
first quarter o f this year to 109 in the second, 
whereas in 1933 and 1934 there was little change 
from the first to the second quarter, and in 1935,
1936 and especially in 1937 there was a rise. 
Among the separate group indices there was an 
increase only in the food group. The metal and 
textiles groups were the most important contri
butions to the fall.

The percentage unemployed among insured 
workers increased from 1,370,000 (10%) in June
1937 to 1,830,000 (13% ) in June 1938; when 
allowance is made for the revised method of 
registration the increase is over 400,000. The 
number employed is estimated to have decreased 
from 11,660,000 to 11,333,000. This is not in
consistent with the greater fall (from 126 to 109) 
shown by the index o f production, since the 
insurance figures include distributive industries 
and building.

The decrease in building has been o f only 
moderate dimensions, especially for dwelling 
houses.

VALUE OF B U ILD IN G  PLANS
Houses

1937— 1st Q uarter ... 15’7
2nd ,» ... 18-4

1938— 1st Q uarter ... 15*7
2nd „  ... 17-1

APPROVED
O ther 
13 4 
10-9 
9-7 
9 0

£Mn.
ToLil
89-1
29-3
25- 4
26- 1

The figures for the second quarter are subject 
to slight additions in both years.

PRICES, TRADE AND EMPLOYMENT._
RECENT MOVEMENTS.

PRICES AND WAGES.— The Statist Index 
shows an increase in the prices o f non-ferrous 
metals and some textiles during June, which 
balance slight falls in other prices and lead to 
the same index for all commodities on June 30 
as on May 31. The upward movement began 
in the middle o f June and has continued to the 
middle o f July. The Board o f Trade, comparing 
the average o f June with that o f May, shows a 
slight further fall in all groups except “ other 
food and tobacco.”

The retail price food index rose by an unusual 
amount, nearly 6% , during June, owing to the 
inclusion o f the new season’s crop o f potatoes, 
which are unusually dear.

There has been no important change in 
wages.

TRADE AND O U T P U T .—There was little 
important change from May to June in exports 
and the reduction in total value is less than is 
seasonally expected. Coal exports have, how
ever, decreased. The aggregate is kept up by 
an increase o f 700,000 in sales o f new ships. 
In many categories o f imports the May figure is 
equalled or passed, and the decreases when they 
occur are largely seasonal. In the aggregate 
imports have increased, though some reduction 
is normal in June.

IM POR'l'S L E S S  RE-EXPORTS. £W n.

Food, itc.— Apr.
1937
May J  line Apr.

1938
May Juno

Grain • • • 6*5 7 0 6-9 5-6 6*2 7-2
M eat • # # 7-5 7*1 7.7 7*4 7*4 8-2
Dairy Produce • 4 # 5*4 5-6 6-4 6*5 6*7 7-2
F ru it k  Vegetnhles 3-1 4-0 4-5 3*2 4-8 4-5
'I’obacco • t ♦ 0*5 0-4 0*6 10 0*7 0-7.
O ther 8 9 9 0 8-5 7*5 8*i 9*8

T otal ... 4 h % 31-9 351 34-6 31*2 33-9 37 6

M aterials—
Cotton 3-9 4-0 3*4 2-5 1*8 1-5
Wool « « ♦ 4-1 4-3 3-9 3-5 3*5 2*9
Seeds k  Oils « » ♦ 4-1 2-6 2*7 3-3 2*6 2-6
H ides k  Skins 10 0-6 10 0-6 0*1 0 2
Tim ber % 4 • 2-7 3-4 6*1 1-9 3-0 4*2
Rubber 0*4 0-6 0*6 0-9 0*8 0*8
Non-ferrous m etals 1-4 1*5 T 6 1-4 1*3 1-2
O ther 4 0 4 6 4-6 4-5 3*9 3-6

Total ... « # 9 21-6 21*6 23*8 18-6 170 17-0

M anufactures—
A. Iron, Steel 0*9 10 1-4 0-7 0*8 0*7

Non-ferrous 9 4 • 4-0 3-7 4*2 3-3 2-4 2-7
T im b er... # ̂ # 0-7 0-7 0-7 0*4 0*6 0-6
Oils 9 » 4 4-2 4-2 4 9 4*2 3-5 3*7
O ther ... • 4 # 2-2 2*3 2*3 1-6 1-7 1-6

Total ... 12-0 11-9 13-5 10*2 9 0 9-2

B. Total ... 9 ♦ • 9-7 8-8 8-8 8-3 7-8 7*5

All Im ports (net) 4 4 4 75-7 75-8 81-1 68*7 68*2 71*5

Under Manufacliui'.s, A includes commodities used in further 
manufueture and tran sp o rt; ‘ O th e r’ contains leather, paper 
and motor accessories. B includes all other manufactures.
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANTTIFACTURED GOODS. DECLARED VALUES. £  Mn.

foOA-

t

1924.
Quarterly
AveraKe.

1935

Quarters.
3 3 4

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

•  % »

«  •  «

• ♦ 4

1-8
5-4
1*8
2-9

•4
4-4
■1

1-6

•5
4-2

•1
1-7

■7
4-4

2
1-8

Minerals (non-metaU)
Iron Ore 
Other Metals
Wood..............
Oil Seeds, &o.
H ides..............
F ^ e r  Materials
Sila ..............
O ther Textiles (except 

Cotton and Wool) 
Cotton 
Wool ...

• ♦ •
• • #

1- 3 
2T 
3-7

12-6
12T
2- 0 
2-9

•4

1-0
1- 3
2- 8 
7*5 
6T

•8
2-6

•3

1-0
T4
2-9

12-6
5-7
1-6
2-6

•3

11 
1-2 
3-1 

100 
6-6 
2 4 
3T 
•6

3*4
27-6
10-9

1-9
6-9
8 0

1-3 
5 3 
3-6

2-5
14-3
6 0

Total, both groups and 
m isoellaneous.............. 92*8 46-9 47-3 60 0

I'otal. exol. cotton and wool 1 54'4 32-0 38-4 39-7

1936 1937

Q uarters. Q uarters.1 2 3 4 1 2 8 4

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

•1 •1 ■ 2 -2 •2 -2 -2 -2
1-8 2T 2 1 2 1 2-0 22 2-2 17

•9 1-0 1 1 n 1 0 1 3 1-4 1 3
2-2 2-4 20 1-8 T 8 3-0 4-1 3-7
3-0 2-7 3-0 3 2 3 1 5-4 4-7 51
5-7 8-5 15-6 13-4 7-5 12*1 23-3 18-6
7-4 7-5 6-2 6-9 9-2 9-3 7-9 8-2
2-3 2 1 2 7 3-1 2-7 2-7 4-3 3-9
2-6 2-9 3 0 3-3 2-9 3-8 4-1 5-2

•6 •4 •4 •4 •5 •6 •6 -7

3-5 2-0 T9 3-3 4-6 2 8 T 8 2 7
10-2 9-8 9-8 14-9 15-9 1T3 7-1 14-3
11-0 9-6 3-3 8-6 12-2 12-4 5-8 7-4

58-7 57-6 59-9 71*1 71-7 78-9 81 5 856

37-5 38-2 46-8 47-6 45 6 55-2 68-6 63-9

1938

Quarters.
1 2

3-4 
5 6  

T 
1 4

•9
5-3

T
1-2

IT  
5-1 
4 2
7- 6
8- 8
3- 8
4- 7 

8

1 2 
2 8  
4-0 
9 0  
8.4 

■9 
3-8 
•5

3 8
9*7
91

2-2
5-8
9̂ 9

71-6 57-4

52-8 417

f

li
■;]

31 i :

■

Otlier

i -

1

■h
t  *

Tstol -  "

-
Vfhidei -
Cp« «  -

I
iv^er UrO<’

Otkr

4

7
a

* *• 
.  A

• f

34
« i

0  I
Tuul 9*

1:4 -

Totolamrt*̂
Briwkfrt>? 4j:  t: '

1*̂ j

The ouipuD of iron and -  
tfadr lowest Icvds since 1935. 
of coal was Me abore 4 .Vln.

i

TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES. £  Mn.
;\> i

1924
Qrly.
Av.

Cuke ......................... T 6
Earthenware .............. 3-2
Iron & Steel .............. 18-5
Other Metals .............. 3-9
Cutlery ......................... 2-2
Electrical Goods... 27
Machinery .............. 11-2
Wood ......................... •5
Cotton ............. 49’8Wool .............. 17-0Bilk •5
Other Textiles ... 6-9
Apparel .........................
ChemioalK..............

7-5
6*4Oils .............. 2*2

Leather ......................... 1-8Paper 2-3
Venioles*......................... 6*7
Rubbert ..............

U 1
T5

lo ta l, including Miscel '

laneous *  ^  «  1 154-7

1935
Quarters. 

2 3

1936

-5 •8 •9
2-1 2-2 2-2
9-5 9-3 9-9
3-3 3-6 3-6
20 2-1 2-2
22 2-4 2-7
9-6 9-3 10-3

•2 •3 •3
14-2 14*8 15-2
6-0 8-3 7-5

•3 •3 •3
4-1 3-9 4-1
2-3 2-9 2-9
4-9 4-8 5-6
T1 1-5 1-3
TO •9 1-1
T 6 T6 T 8
6-9 6-8 7-1

•4 •4 •5

Q uarters.
1 2 3 4

•8 .5 •8 •9
2-0 2-1 2-3 2 3
8-2 8-9 9-1 9-9
3-3 2-9 3-0 3-0
1-9 T9 2-1 2-2
2-3 2-4 2-5 2-9

10 1 9-8 10-4 10-9
•3 •3 •3 •3

15-7 13-9 15*7 16-3
8-6 6-7 9-1 7-9

•3 •3 •3 •4
4-3 4-0 4-4 4-6
31 2-4 3-3 3 0

' 5-2 5-1 5-2 5-7
1-2 T2 T2 1-2
TO TO TO T2
T 6 1-5 T7 T9

' 7-1 7-9 8-3 91
* -4 4 -4 •4

. 82-8 79-1 87 7 9T3

1937
Quarters.

2 3

1938
Quarters. 
1 2

• P

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

10-6 12-6 12-3 12-9 11-6 10-7
3-7 3-8 3-9 4-3 3 1 3-0
2-1 2-5 2 6 26 2 3 2-2
2-6 3-2 3 2 3-5 3-6 3-2

10-9 12T 12-4 14-4 14-7 14-5
•3 -3 •3 •3 -3 •3

16-7 17-6 18-0 16*2 14-1 11*7
9-4 8-3 10 0 7-9 8 0 5-3

•3 •4 •4 •4 ■4 •3
4-9 5-4 5*3 4-8 4-1 3-6
3-2 2-7 3-5 3 0 3-0 20
6 0 6-6 6-1 6 0 5-6 6-4
T5 1-5 T 6 T3 T4 1-5
T3 T5 1-3 T3 ' •9 •9
1*7 20 2-1 2-2 1-8 T 6
8-7 9-8 10 2 n  3 10-5 1T2
•4 •5 •4 •4 •4 •5

0 , ) Coil 
Ootî

s i i -

Ui
K

SEiS;
r

Betel,
( W

I"*
•  ^  ^

"-C*;
r  r

% t

105*3 104 5

15S

Including rubber tyres after 1924. t  Excluding rubber tyres after 1924.
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BXPOIITS OF B H IT ISH  1‘KODUCE. £M n.

Beverages**... 
Tobacco 
F o o d ...............

T otal ...

M aterials—
Coal
Wool
Oils and fats 
O ther

• 4

»  »  #

•  •  #Total 
M iinufactuivs—

Non-ferrous metal.s 
Iron, steel, 

machinery 
Vehicles 
Cotton 
V̂ool 

O ther textiles and
ap p a re l...............

Chemicals 
O ther

14

«  «  •

Total ... 33-4

Total exports of
B ritish  Produce 43'0

1937 1938
May June Apr. iUav Jun
1-3 1-2 0 8 1-1 1-1
0-5 0-4 0-4 0-4 04
1-3 1-4 1-2 13 12

3T 3-0 2-4 2 8 2 7

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

5'5 5 7 4-5 4 9 4'5

12 1-2 0-9 12 0 8

9-8 10 4 10-4 10 2 9-9
3-6 3-2 3-5 3 6 4T
5-9 5-9 41 3 9 3 7
2'6 3 0 1-8 17 1 8

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

33-3 34 7 29-3 29-5 28 a

42-7 44-4 37-3 38-2 36-9
* Beer, S p irits , Cocoa, etc.

The outputs o f iron and steel fell in June to 
their lowest levels since 1935. The weekly output 
o f coal was little above 4 Mn. tons at the end o f

June; last year it was over 4}, Mn. The output
o f electricity showed a seasonal fall, but was the 
highest June figure on record.

E M P L O Y M E N T .-T h e  total o f unemploy
ment increased m June, as contrasted with last 
year, when there was a considerable reduction. 
It IS seen, however, that the increase is confined 
on me whole to those temporarily stopped. In 
all the industries shown separately on page
some increase is found; in textiles, iron and steel,
and engineering the increase has been continuous
tor some months. The unemployment totalis
mcreased by the clothing trades, but is diminished
by some norma] seasonal improvements. The 
usual analysis follows.

IN SU R ED  MALES UNEM PLOVED.
Excluding Building, Public W orks and A griculture, {OOO’s.i

'J"®*"P^oyed Tem porarily Stopped

November 
December 
January  
February 
March ... 
A pril ... 
.May ... 
Ju n e  ...

1936-7 
932 
926 
949 
935 
919 
859 
822 
773

IN SU R E D  PERSO N S U N EM PLO Y ED . U N Pl'ED  KINGDOM . OOO’s 

Males and 1’esiales. Aged 16-65. Excluding Agriculture.

A. ^Vholly Unem ploj'ed. B. Tem porarily Stopped.

Building ... 
Public Works 
Coal 
Cotton 
Wool
O ther Textiles 
Clothing ... 
D istribution 
O ther Industries 
Hotels
Commerce, P ro

fessions, &e. ,

Totals 
Males 
Females

« 4
• 4 ̂
•  •  ♦

 ̂ 4  ^

9 #

* 9 4

9 4
4 * 9

Old Basis New Ba.sis

Total

May,
1937
A B Total

J  line, 
1937 
A B Total

May,
1938

A B Total

June,
1938

A B118 114 3 108 105 3 127 123 4 131 126 4108 106 2 102 101 2 107 104 2 106 104 3156 109 47 169 102 67 150 85 66 156 86 7046 34 12 42 32 10 122 49 73 142 50 9222 8 15 19 7 12 49 16 33 51 16 35
67 40 26 59 40 19 112 60 62 117 60 57
55 30 25 50 32 18 58 37 21 79 41 38

178 170 8 165 157 8 192 181 10 185 174 11
495 432 64 460 404 56 629 497 133 646 488 158
56 55 1 50 49 1 69 67 2 58 57 2

155 148 7 146 138 7 165 157 8 158 150 8

1456 1246 210 1370 1167 203 1780 1576 404 1829 1352 478
1191 1042 149 1126 979 147 1336 1081 255 1375 1071 304
265 203 61 244 188 57 444 295 149 *155 281 174

I

4 i

j

297
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UNEMPLOYMENT BY DISTRICTS
-G R E A T  BRITAIN AND N. IRELANDPERCENTAGE OF INSURED PERSONS UNEMPLOYED

•

s
u<

0)

•16
a
d
S
s

d•
<

*
z

•
d
u<

•
Z

d
w<

i

'd
S

' o
! CO

«•
9
d

•Oc
d
9w
Z

•
^  e
J  Bo o
S-2

CO

0 6 6-7 12-3 13-0 16-9 14-2 20*7 222 1-4
6 5 7-2 11-5 13-1 15-8 16-3 19-9 222 1-3
6-7 7-3 10-4 13-5 16-2 14-5 200 221 1-3

6-2 6-7 9-3 13-5 16-0 14-4 19 6 “ 21-0 T3
7*3 6-9 9-8 13-0 16-2 14-5 21-3 22-6 1-4
7-9 7-4 10-8 14-3 16-8 15-2 2T2 25*2 1-5
8-6 8-5 12-7 15-5 18-9 17-6 21-9 27-1 1-5
9-6 9-6 13-5 17-3 17-9 17-6 238 30-0 1-6
9-4 9-6 13-3 17-8 17-6 170 238 295 16
8-5 9 6 13-0 17-6 17*1 16'6 24-4 29-4 1-7
8T 10-0 12-9 17-7 17-0 16-8 259 29-4 1 6
7-6 10*2 13-7 18-5 173 16-3 56-9 28-5 1-6
7-6 111 14-0 20-1 18-5 15-8 25-8 28-7 1 6

STOCf

r i J i

Percentages after August, 1937, are based upon numbers insured in Ju ly  1937. (a) Old basis. (6) New basis.
* Mid-month from Septem ber, 1937.

0 t

AND 000

PIG -IR O N .t CRUDE STEEL. EXPORTS OF 
IRON & STEEL

Produc + Im — Ex = Home 
Cons'mp-

tiOD

% Imports 
to Home Pro ' Mm. Home

Con-
Bomptloo

% import!-; 
to Home Semi-

tion ports ports Consamp-
tion

duction ports
i

Con
sumption

Finished

1913 Qrly.
aver'ge 2565 46 236 2375 1-9 1916 215 2131 10 209

1924 1840 77 150 i 1756 4-4 2054 271 2324 11-7 235
1925 ft 1559 71 140 1490 4-8 1849 289 2139 13*5 188
1926 M 610 124 : 148 , 653 19-0 890 390 1280 30-5 145
1927 91 1826 152 83 1895 8 0 , 2275 421 2695 15-6 251
1926 99 1653 30 114 1 1569 1-8 2131 286 2417 11-8 245
1929 99 1895 38 136 1797 2-1 2415 247 2662 9-3 252
1930 99 1549 78 : 79 1 1548 5-0 1825 272 2097 130 168
1931 99 939 76 50 965 7-9 1294 314 1608 19-4 971932 99 893 39 32 901 4-3 1314 184 14S8 12-1 113
1933 1 890 22 22 890 2*5 1505 86 1591 5-4

2 1010 31 27 1014 3-1 1678 57 1735 3-3 1, 953 1066 34 28 1072 3-2 1788 78 1866 4-2 1024 1157 34 34 1157 2-9 2032 93 2125 4-4 i 130
1934 1 1359 37 27 1369 2-7 2253 116 2369 4-9 1291 2 1540 38 37 1541 2-5 2254 111 2365 4-7 1 149

H 3m 1532 39 32 1539 2-5 11 2120 101 2221 4 6 i; 154
1 4 1548 48 37 1560 3-1 2233 127 2559 5-4 167
1 1935 1 1558 36 34 ! 1560 2-3 2369 120 2489 4-8 t 149 

1831 2 1614 30 49 1596 1-9 ; 2432 67 2499 2-71 3A 1620 30 36 1614 1-9 ' 2419 77 2496 31 157
1 4 1633 32 39 , 1626 2-0 i 2622 101 2723 3*7 182
1 1936 1

2
3
A

1814 40 23 1831 2-2 2830 170
1
' 3000 5-7 1341 1935m A 57 27 1 1964 2 9 2913 143 3056 4-7 1611 1952 121 A A 33 2040 5 9 2874 1 163 3037 5-4 151

I 1937

II d A

4 ' 1985 92 28 2049 4-5 3081 ! 77 3158 2 4 149
1 ' 
2
3 1
4

1935
2076
2170
2516

77
143
279
224

44
45 
43 
35

1967
2174
2405
2505

3-9
6-6

11-6
8-9

3104 
' 3234 

3210 
. 5416

80
108 ! 
149 , 
199 1

3185
3342
3359
3615

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

178 
190 

i 157 
163n 1938 1

2
2169
1836

268
93

26 , 
14 '

2411
1915

111
9 6

3255 
1 2672

254 : 
27 !

3508
2699

7-2
10

134
! 136

I
Finished

751

C »
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ROCb

354
326

t Inc. Ferrous Alloys, * Blooms. Billots. Sheet and T inpU te  Bars.
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STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary table, p. 2, Special Mem, 32.

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

(2) Visible Supply plus estimate of Straits siocxs.
(3) Total world stocks of refined copper only.

N.B.—This is not the same series as that discontinued 
since Oct., 1931.

(4) U.K. stocks in official warehouses.
(5) Visible supply in U.K. and U.S.
(6) 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.

(7) Total visible supply.

(8) Tea Brokers’ Association, London stocks.

(9) (A) Visible supply. (B) Interior Brazil stock and San Paulo 
Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

(10) Stanford Wheat Studies Estimates of World’s Visible
Supply.

(11) Total crude petroleum, natural gasolene (ex at plants),
refined products.
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B U S I N E S S
Contributed by M. Abrams.
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IT will be readily admitted that the potential 
efficiency of marketing and business organisa
tion is raised by the existence of two series of 

basic statistics— a measurement of the amount of 
purchasing power in various parts of the country, 
and a measurement of such increases and 
decreases in purchasing power as occur from 
time to time in each of these regions.

An attempt to provide the former series has 
already been made by the Statistical Department 
of the London Press Exchange, and the results 
published in ' The Home Market ’* in the form 
of an estimate of the number of families with 
various incomes residing in each county. In the 
present study we have attempted to supply the 
second necessary statistical yard-stick.

There are of course, already in existence 
various indices of the movements in national 
business activity, but such general index numbers 
often mask different rates o f movement and even 
divergent movements in different parts o f the 
country, and consequently are of little help to 
the sales manager whose problems often turn 
upon the ability to compare different territories. 
For example, in the last eight years we have 
passed through every phase of the business cycle 
from a high peak of prosperity in 1929 to deep 
depression in 1932, recovery in 1933 and 1934 
and on to another boom peak in 1937. This 
general cycle has naturally dominated trade con
ditions in all parts of the country, but the 
fluctuations have differed both in time and 
intensity from area to area. In the South with 
itŝ  dependence on commerce and the light 
finishing industries, the depression came later, 
was less severe in its incidence, and recovery has 
been quicker. In the North, on the other hand, 
with Its heavy industries, the depression was 
more severe, recovery came late but achieved a 
relatively much higher level. The figures of 
unemployment in two typical northern and 
southern areas illustrate these differences simply.

PI5KCENTAGE OF IXSUIIKI) WORKERS UXEMPLOVED 

D e c o ^ , 1 9 ^

20-6 118

Thus, in Greater London, even at its worst, 
unemployment did not exceed 12.6% of the total 
insured, and it fell by 45% in the five years from 
1932 to 1937. In Durham, on the other hand, 
unemployment has been consistently at a higher 
level, but declined by 50% from the trough to 
the peak o f the trade cycle. In the last two 
years the differences in tempo have been even 
more spectacular— an improvement o f about 6% 
as compared with one o f 35%.
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Methods
By the use o f seven series o f public statistics 

an index o f business activity has been constructed 
for Great Britain as a whole and for eight areas. 
The figures utilised a re :—

^blc to folio*
\linistn” "̂'1 ^

(̂ )

ib )
{c)
(d)

ie)
i f )
ig)

Number o f insured workers in em
ployment.
Retail sales o f co-operative societies. 
Volume o f bank clearings.*
Building plans approved by local 
authorities.
New registrations o f motor-cars. 
Number o f wireless licences held. 
Number o f telenhones insralleH

0  I
I.number ^  

following ■
I. Sovtk-Edf!

CflciiiDs L ondon

Cambridge. 1 
d lc sa ,N W o !k . S jj  

folk.

The figures for the individual series in each 
1 are shown in Table L

Scvth'Wcst 
Cocnirn Bafcs. ( 
Dorset, GJooocstcr, 
Somerset, W f c

l  ABLE I
rX D IV ID U A L IN D IC E S OF BUSINESS .\C T lV IT r .A

Annual Averages ns % of 1934.

1935
1936
1937

» %

• • •

1935
1936
1937

4 ♦
% «

1935
1936
1937

♦ »

4 «

1 t

1935
1936
1937

% t

ation contained in this article.  ̂  ̂ compiling the inform-

1935
1936
1937

o eo
o £

JZ u
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X o

I I

*3 d

0 & 
2 b;

i s
3.5□3&

X

c O
s o

i  £

a

A
a%’S

Socth-E ast
108 108 120 118 107 108 103
117 116 133 109 115 118 108
128 123 133 93 123 126 113

SourH 'U * K S T

109 113 124 148 101 110 103
121 124 134 138 109 118 109
137 134 137 148 110 126 115

Midlands
103 113 122 137 105 107 103
117 1?5 135 142 117 117 109
127 135 143 132 116 126 115

North-E ast
108 111 123 100 103 107 102
116 120 137 119 113 115 107
127 128 142 110 120 121 113

Nohth-3\’est
106 109 122 129 99 107 100
112 116 132 125 106 114 104
122 122 139 124 114 119 109

c  ♦

In the absence of any statistics of bank clearances for 
Scotland and Wales, we have applied the movements for 
Great Britain as a whole for this factor to these two areas.
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North
1935 ... 108 117 121 101 89 120
1936 ... 117 127 129 138 90 130
1937 ... 129 134 135 156 98 140

Walks
1935 ... 108 114 130 119 104
1936 ... 116 124 140 138 109
1937 ... 126 133 142 152 7A9* 116

Scotland
1935 ... 108 118 123 109 105
1936 ... 117 132 134 132 H i* 113
1937 ... 128 143 134 156 IIU* 119

Grkat Britain
1935 ... 108 111 122 120 104 108
1936 ... 117 121 134 122 112 117
1937 ... 128 129 137 121 119 124

* As for G reat B ritain.

101
109
118

101
103
113

103
108
113

102
107
113

When these figures were combined they were 
given respectively the 'w e ig h ts ’ o f lo, 5, i ,  i, 
I 5 1, I .  Given this '  weighting,’ it was obviously 
desirable to follow the ' Divisions ’ adopted by 
the Ministry o f Labour for the registration o f 
unemployment and accordingly an index 
number has been produced for each o f the 
following areas:

South-East
Contains London, Bedford, Bucks, 
Cambridge, Essex, Herts, Kent, M id
dlesex, Norfolk, Surrey, Sussex, Suf
folk.
South-West
Contains Berks, Cornwall, Devon, 
Dorset, Gloucester, Hants, Oxford, 
Somerset, Wilts.
Midlands
Contains Derby (except Buxton-Glos- 
sop area), Hereford, Hunts, Leicester, 
Northants, Notts, Rutland, Salop, 
Stafford, Warwick, Worcester, and 
Stamford area o f Lincoln.

North-East
Contains Lines (except Stamford area), 
Yorkshire (except Cleveland).
North-West
Contains Lancashire, Cheshire and 
Buxton-Glossop area o f Derbyshire.
North
Contains C u m b e rla n d , D u rh am , 
Northumberland (except Berwick), 
Westmorland and Cleveland.
Scotland
Contains all Scotland and Berwick.

8. Wales
Contains Wales and Monmouthshire^

The year 1934 was taken as the base as being 
the first year o f established recovery after the 
depression had reached its lowest point in 1932.

Before we consider the results obtained, it is 
worth while pointing out the basis o f the

economic life o f each of these areas, and their 
size in terms o f population.

PO PU LA TIO N
Population

S.E. 13,642,000
I>.W. 4,563,000
Mid. 6,328,000
N .E . 4,907,000
X.W . 6,197,000

OF EACH
% of Total

29.8 
100 
13-8 
10-7 
13-5

R E (;iO N  AT MII)-1936*
Population % of Total

N. 2,673,000 5-8
Scot. 4,978,000 
Wales 2,517,000

10-9
5-5

Total 45,805,000 100

South-East
This area, centring on Greater London, 

contains almost 30% o f the total population of 
the country, and is growing faster than any other 
region. Its outstanding economic characteristic 
is the predominance o f non-manufacturing 
activities. At the 1931 Census, 66% of its 
occupied population were engaged in personal 
service, entertainment and sport, the professions, 
public administration, commerce and finance, 
transport and communications, public utilities, 
and building.
2. South-West

This area, with Bristol as almost its only 
great urban centre, is primarily an agricultural 
and residential area. Its string of coastal holiday 
resorts and its naval and military establishments 
can be considered its economic backbone.

Midlands
This area is exceptionally fortunate; al

though highly industrialised, its economic life is 
founded, not upon one or two great industries, 
but upon a multitude o f small ones— cars and 
cycles, pottery and earthenware, hosiery, 
boot-making, confectionery, jewellery, lace, 
artificial silk, light engineering, tube-making, 
electrical apparatus, brass-founding, etc. This 
variety provides a stabilising effect upon ± e  
general business situation, and indeed 
Midlands is, o f all industrial areas, usually the 
least affected by the trade cycle.
4. North-East

This area, with the West Riding as its 
great conurbation, depends primarily upon the 
woollen industry, agriculture and the steel and 
cutlery trades.

highly
North-West
Here again, the community is 

pendent upon the fortunes o f one or two major 
industries —  cotton in all its manufacturing 
stages, and textile engineering.

6. North
This area, which largely centres on the 

Northumberland and Durham coalfield, has 
for many years, because of its close association

* Registrar-General’s Statistical Review of England & Wales 
1936.
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with coalmining and shipbuilding, constituted a 
“ special area.” Only in recent years has it 
attracted the newer and more stable trades.

7 Scotland
Despite the usual association of this area 

with coalmining, iron and steel, shipbuilding 
and engineering, its largest single industry is 
agriculture. All these are subject to consider
able fluctuations in the course o f the trade cycle.

8. Wales
This area, the smallest of them all in popula

tion, is essentially dependent upon coalmining for 
its fortunes, and the vicissitudes of this industry 
in recent years have led to a steadily diminishing 
population. Secondary industries o f consider
able importance are agriculture, tinplate and 
steel manufacture, and slate and stone quarrying.

Results
Table II sets out the index numbers obtained 

for each quarter in the years 1935, 1936, and 
1937 and for the first quarter o f 1938, for 
Great Britain and for each of the eight regions. 
It will be seen that, apart from a seasonal 
recession in the third quarter o f each year, there 
has been a persistent expansion o f purchasing 
power since 1934 and the average for 1937 was 
19% above the 1934 figure. The figures for the 
last two quarters, however, suggest that the 
peak of the boom was reached in the spring of 
1937. Thus, while in 1935 and 1936 the 
recovery in the fourth quarter carried the index 
above the second quarter’s figure, the fourth 
quarter of 1937, while showing an advance, did 
not reach the peaks established in the spring. 
Again, the seasonal improvement in the first

quarter o f 1938 was the lowest for four years. 
This applied to every region except Scotland 
and the North, where no signs o f a check 
appeared until the first quarter of 1938.

In Table III the quarterly movements in 
each region are compared with the movements 
for Great Britain as a whole. This illustrates at 
once that the rate o f expansion has not been 
uniform throughout the country .̂ Comparing 
1937 with 1934, the advance has been greatest 
in the North (Northumberland, Durham, etc.) 
and least in the North-West (Lancashire and 
Cheshire). In making these comparisons of 
relative movements, it must be remembered 
that the regional states o f activity were not 
identical in 1934. In the South-East, for 
example, where the depression was least felt, 
1934 was a comparatively prosperous year 
already, while in the North 1934 was still a year 
o f heavy depression with unemployment at 
33.2% in Durham and 25.4% in Northumber
land at the end o f the year.

0 i

TABLE I I I
Index of Business A cti\ity  for G reat B ritain and E ight Areas 

Comparison of N ational and Regional Movements.

TABLE II
Combined Index of Business Activity for G reat Britain

Eight Areas. Q uarterly Movements since 1934.
c '3
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Great Britain C »
As a measure o f reliability o f the new index, 

it is worth while comparing the results obtained 
for the country as a whole with those yielded 
by other methods.

Year
Now

Index
Gonsumption 
(Colin Clark)

Business
Activity

(Economist)

Industrial 
IhiHiuction 

(L. & C. S en  iccl
1934 100 100 100 100
1935 106-4 106-4 104-2 106-4
1936 1131 113 4 no-4 115-8
1937 118-9 1221 116-1 121-8

It is to be expected that during a period of 
expansion an index of industrial production 
would show a greater increase than an index of 
general business activity since the latter will
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include non-industrial production which is notor
iously more inelastic than industrial production. 
Our own figure for 1937 is then presumably at 
least on the right side o f the London and Cam
bridge index, while Colin Clark’s figure for that 
year would appear to be excessive.
1. South-East

In this area the steady expansion since 1934 
was apparently checked in the last quarter of 
1937, Moreover, the rate o f expansion had 
recently lagged behind that o f the country as a 
whole; this, o f course, is explained partly by the 
fact that recovery here was well under way in 
1934 and that the inelastic ^service’ industries 
play such a large part in the economy o f this area.
2. South-West

Although the annual figure for this area for 
1937 is above the national index, it would appear 
that the recession took place approximately six 
months earlier.
3. Midlands

Here again there was a check to expansion in 
the final quarter o f 1937, but the final figure for 
the year was, as in previous years, above that for 
the country as a whole.
4. North-East

The rate o f recovery here (Yorkshire and 
Lincolnshire) has lagged consistently behind the 
national movement except for the first and fourth 
quarters o f 1936, The index o f wages paid in 
the Wool Textile Industry and published in the 
Ministry o f Labour Gazette, shows the following 
movements for 1937 as compared with 1934:

1st Qr., 114 ; 2nd, 117 3rd, 113 ; 4tli, 104

5. North-West
The index suggests that expansion since 1934 

has been least in this area (Lancashire and 
Cheshire). Before the war approximately 80% 
o f the output o f the cotton textile industry was 
for the export market. This proportion has 
declined considerably since the war, but the state 
o f the export market is still a reliable index of 
the state o f the Lancashire economy. The 
following figures suggest that on balance com
paratively little progress has been made since
1934-

w o o l  EXPORTS

Yam  
Piece gotxls

Q U A NTI T IE S  AS % of 1934
1935 1936 1937
109 116 122
94 93 93

6. North
The position in this area (mainly Northum

berland and Durham) is a little peculiar. Until 
the middle o f 1936 recovery merely kept pace

w iA  that o f the country as a whole. From that 
point, however, expansion has been rapid and 
consistent. In the two years January, 1934 to 
December, 1935, unemployment fell by 12%  in 
Durham and 13%  in Northumberland. In the 
subsequent two years the decline has been 24"/, 
and 28% respectively.

Scotland
In this area expansion ran almost parallel 

with that o f the country as a whole until 1937, 
when the shipbuilding and armaments boom 
carried the local index appreciably ahead o f that 
for the country as a whole, and a new peak was 
established in the last quarter o f 1937.

Wales
Here again a large part o f the expansion has 

been packed into the last twelve months and the 
figure for the final quarter o f 1937 is above that 
for the country as a whole. During 1937 the 
output o f coal in South Wales reached its 
highest point since 1930 and the comparatively 
high prices reached in 1936 for export coal were 
well exceeded.

% OF 1934

South W ales Coal O utput 
Average E xport Prices

• ♦  #
# ♦  •

1935
101
102

1936
104
106

1937
108
116

APPEN D IX A 
S o u r c e  o f  F i g u r e s

1. Numbers in Employment
Until October, 1937, the Ministry of Labour 

Gazette gave each month the number o f un
employed persons on the registers in each 
division and the corresponding percentage un
employed among insured workers. From these 
two figures it was possible to deduce the number 
o f employed insured workers in each division 
directly. Since then the Gazette has given 
merely the percentages o f unemployed, and, in 
order to arrive at the total o f insured workers, it 
has been necessary to use another table in the 
Gazette which gives the number o f new entrants 
into unemployment insurance each month in 
each division. From this figure a subtraction 
is made, based on past statistics, to allow for 
agricultural workers and for general workers 
passing outside the scope o f the scheme.

2. Retail Sales of Co-operative Societies
The monthly publication o f the co-operative 

movement, the Producer  ̂ publishes during the 
year the quarterly and half-yearly balance sheets 
o f the major retail co-operative societies. Use 
has been made of 15b such reports distributed 
among the various regions as follows:
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S.E. 
SAV. 
Mid. 
y . B .  

N W.

% of Total 
S a les(1936'

151
U '8
19-8
17-4
15-4

No. of 
Kr*ports

X. 17
Scot. 16
Wales 8

Total 166

% of Total 
Sale.s (1936)

8 '7
101
1-7

The total sales of these societies in 1936 
were £84,055,000, or approximately 3.5% o f all 
retail sales in the country.

3. Bank Clearings
These figures are taken from the Economist 

and the various provincial towns grouped where 
necessary to conform with the regions adopted.

4. Value of Building Plans
These are taken from the quarterly sum

maries in the Ministry of Labour Gazette and 
applied to the regions to which they most closely 
approximate.
5. Registrations of New Cars

These are taken from the monthly statistics 
contained in the Auto-car.
6. Wireless Licences in Force

These are obtained from the Broadcaster. 
Telephones in Use 
These are compiled from the semi-annual 

publication ‘ T.D.60 ’ o f the Telecommunications 
Department o f the Post Office.

THE PHYSICAL VOLUME OF PRODUCTION.
HE index of Production for the second 

quarter of 1938 is 109.2. This is 13 
points less than the figure for the first 

quarter and 17 points less than the figure for 
the second quarter of 1937. Some slight reces
sion on account of seasonal influences may 
normally be expected in the second quarter.

but the present drop is indicative of a decline 
in the general trend.

The Coal figure is much below that in the 
second quarter o f 1937, the Iron and Steel 
figure again shows a large comparable decline. 
The Textile figure also is below recent figures 
for this group. The only item showing stability 
is that for Food, Drink and Tobacco.

1 9 2 7
% r r r
OF

1924

130
120
no
100
%
100
90
80
70 •

%
120
no .  -  %

%

100 0

90
80
70
60
9'
' O

120 •

100

80

_ U I

1 9 2 8  1 9 2 9 1931
r n

1 9 3 2
~ r r  1

1 9 2 7 1 9 2 8 1 9 2 9

F O O D

1 9 3 8

1 9 3 0
L_i_L
1931 1 9 3 2 1 9 3 3 1 9 3 4 1 9 3 5 1 9 3 6

J_J_i
1 9 3 7 1 9 3 8

V
Ctrl

B N
All

..



r

Monthly! statist]cs

'̂ (idcaster.

? i  ^^^-annua]

icative o f a decline

1 below that in the 
be Iron and Steel 
comparable decline. 
)dow recent figures 
:m showing stabilit)' 
Tobacco.

i

<)i

-5 H 00 O) 00
ic  a> h
O  O) o

e*̂  ^  C f
ic i m  io  io  
o  o  o  o

(D  O  b* ^ W M I O  o c o e n ^

9  ^ ^ 
w  00 00 o

S  ^  o
00  GO 00 O)

iH  €0
9 ) 00 t* 00

W ^ e O M  e o « w t -  CO M
o g ^ §  S § S S  2 5 5 2 S S iHO^CSd

r o9
00
O)

CM

c jc v jo 0 » %
K > ^
UO O C s ) i-H

O W O >  P O p ^ C O  C O O rH ^ fi
CO 0 0  05  OJ 
CO 0 > CM

CO o>
rO K>

CO ^  a  iH CsJ
O  P  CO ^

.Hioif5cp «^C0CM roeo
rOf-ttom cDco^t*. if  Q
5 - p t o m  5 ^ <o

0. K . 6»̂ -i —
g - S i S i ifl 0 4>ja <s3 - ' = j a g  t

M t - ( 0  O l O O l t O  C M O K > ^  O O

S S S  ESE 2 S  SS?K?g
^  O  O  CM
lO  ro  w  iH
0 ) 0  0 0

p  p r p ^
^  ro ro c M
o  O  o )  o

p p O i O  C M ^ oO p^ O i-h ^ , - j

S S S  S £ 9 £ r ^  p o c M ro c b  6 ) c b A < o  
2 2 2  ^  ^  ^  ^  CO 00 00  OO 05 CO §  S S S o

c o r p t > ^  c ^ o o w ^  c m £ ,

0 0 3 0 > §  o § g g 3  S l S S S  2 ®

^  ^  * a  ♦
^  00 bo 

O  05 3  fl 
CO U '* *

o

o  CO 00 t o  CO 00 m
o> ^  ^
O  0> 00 o

0 0  O ) O ) CM
O ) O ) c*̂

T ' 9 * ' T ' ^ '  P ' ? - ' ? - 0 0  N O O W f O  r H C O C O O  rH

§ § S 5  S S S t S  § S g ^  S p i ^  ^ p < N p  p c o p p  i r ) O C - « 5  t - f O

S S S g P S  S S P S  s s s s  g s
m  GO G ) GO • « # «
CM Ti* ^
0 ) 0 ) 0  0

^  K )  lO  CM
^ 6 )  r o ^
0  0 ) 0 0

o c o r o o )  00 r o  r o  rH r o c o

S 2 ;1 S
..................................................p C ^ O O )  O O rO CM tO  K )

o > p g ) c ^  L o r o o o in
O ) ^  ^  ^  n  ^  ^  ^  ^  ^ CM CM ^ C M  CO ^

9><» 'T’ 7^r'?> ^■?-pio Tj-t-foo otj-
S 3 s S S g  § S § §  a s s s  s »

(0
CO C*̂  O )» 9 « ♦
lO  <T) f-H CM
O ) O ) o  o

^  CO
c - r b
CM K )

• «*H iH  r o c -  o
« « > ® a >  p w o > w  < N U 5 K 5 <N

O J C M C J C O  rH K ^ir>«r*. JO £ - JO tO  lO  lO  U5 O  CQ r U D  00  ' • * '
C M fO K )K >K )  ro  roSSeCDLO « ^ f 0 P  JO jh jh O 0̂  5.  ̂  g P  iH  fH  ^  <0

r o p o )  6> ro
10 CD CD

p  P  iH
O ) 6 )  GO ^
o  c o c o  ^

109 9
fH rOCM «-4 
CM O  O  O

CO o  r o  <b
p ^ p p  p p p p  p p p ^
S r i f f i i r l  r S u O C O O )  O ^ O C M  cm il^
O ) CM O ) CM U ) 0> «H 0> CD O  O  r o  C D C M O O ^  tO  ^ CM

C*̂  CO CO CO CO
r o t >  iH  «
^  CO 10  CD

• AU ) CD CM CD 000

S S S S  «d-ib
^ W n - (C M  .- * M r - < L i  i S r :

%
U ^  p  C D p CM
3 0  ^  <-i 

0  ?  r
l b  6 )  rb rb

0

b

00 O ) 1-^ 0
rH ^

O )

O  Oi9 9
GO O)

ro  GO CO o )  O ) ID  00  CM 0 0
iH  »H O ) fH
00 0> O ) o

o > c - o
O O O ) rM

CM CO r o  ^  O ) t^ CO CM C^  LO
00 ro  0)CM
0 ) 0  0 )0 ) .. .......................................cMcMcoco co^Loro inm

8 S S 8  g S g g  SSSSŜ  S S § g  g S S S  § S
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STOCKS & SHARES

Industrials Fixed
In terest

%

1924 Av... 100 — 100

1929 Av... 139 — 96-3

1933 Av.... 103 124-4
1934 Av.... 125 — 132-5
1935 Av. . 139 136-2
1936 Av.... 161 136-9

1936
JAN......... 137 +  6-3 140-4
FEB......... 133 -  3-3 136-9
MAK........ 130 — 3-7 136-5
APR......... 131 -  0-7 135-3
M AY...... 137 +  3-8 137-6
JU N E..... 141 1 4- 6-1 135-9

JU L Y ..... 141 -  0-8 137-6
AUG........ 148 4* 5-2 137-5
S E P r...... 141 -  5-2 132-6
OCT......... 139 -  0-5 131-0
NOV........ 149 , 4- 8 8 136-4
DEC........ 147 : - 136-4

1936
JAN......... 154 4- 3-8 137-4
FEB......... 159 -h 3-7 137-0
MAR........ 155 i -  3-5 136-2
APR......... 160 4- 1-9 137-4
MAY........ 154 ‘ -  3-4 137-6
JU N E .... 154 ; +  0-9 135-8 1

JU L Y ..... 157 4- 1-3 135-7
AUG........ 165 4- 4-6 136-8
SEPT....... 166 4- 0-8 137-4
OCT....... 170 4- 3-7 138-4
NOV........ 169 4- 0-2 137-6
DEO........ 167 — 1-2 135-5

1937
JA N ......... 169 4- 1-6 134-5
FEB......... 165 •f 0-3 129-2
MAR........ 156 -  5-3 126-3
APR......... 156 4- 0-2 127-3
MAY ...... 151 -  1-9 127-8
JU N E...... 148 -  3-7 126-7
JU LY...... 150 -  0-2 126-1
AUG. ... 152 4- 2-2 126-0
SEPT. .. 146 -  4 -9 125-2OCT......... 139 -  4-7 126-1NOV....... 138 -  2-5 1290DEC....... 133 -  5-1 128-2

1938
JAN......... 135 4- 1-3 129-8FEB......... 128 — 6-0 129-8MAR........ 120 — 6-8 127 0APR......... 129 4- 5-3 128-6MAY ...... 123 -  4 7 127-6
JUNE ... 118 -  5-4 127-6
JULY...... 125 4- 7-5 130-1

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

72- 9
73- 0 
750
76- 5 
73-5 
73-5

730
73-2
73-6
72-9
72- 8
73- 8

73*9
73 3 
73*1 
72-4 
72-8
74- 0

74 5
77- 6 
79 2 
78 6
78- 2 
790

79- 3 
79-5 
79-9 
79-4 
77*5 
781

77-1
77- 1
78- 8
77- 8 
78 4
78- 5

76-9

MONEY'

%

FINANCE.
NEW

CAPITAL
ISSUES

for
U.K.

% l£ M n .

100 2-43 3-45

104 0 I 4-57 I 5-31 | 13-3

80-7 
75-7 
73-6 
73-2

20-7 
4-3 
8-0 

22-7 
18 3 
170

£M n.

BANK
CLEARINGS.
London

R ankers’
Clearing
House.

£Mn.

11-21 2070

7-9 I 2360

1660 
1830 
1790 
2093

2035
1885
1915
1935
2040
2230

1810
1770
1820
1860
1990
1950

1960
2080
1950
2020
1940
2200

1860
2030
2230
2250
2330
2270

2375
2500
2250
2280
2085
2430

2105
1910
2000
2110
2090
2025

2140
1975
2000
1905
1860
2140

£M n. £Mn

226 ! 147

241 125

217 98 
233 : 101 
252 ' 101 
276 109

261 I  110 
242 I 110 
2 ^  ' 100 
246 , ya 
253 
253

267 
238 
236 
266
255 
276

281 1  109
268 
263 
279 
272 
265

285 
260
256 
289 
289 
301

316
297
296
303 
306 
293

304 
284 
276 
3C8 
299 
301

322 114
295 108
286 102 
299 : 99 
287 
275

Dank of 
England.

W  CO 

M
M  OB a. aCQQ

;£Mn.

62 : 501
102

1
! 55

102 54
98 51
96 6411

109
11
i 50

102 . 59
108 ; 49
100 48
103 46
102 ' 44

104 ’ 47
86 1 54
91 54
79 1 70
93 53
91 !1j 44

110 51
104 47
92 501

105 47
83 50
91 1 51

91 ! 61
98 ' 551

102 1 54
82 ' 73
98 57
96 49

123
106
119
104
88

109

113 ! 49

OTHER BANKING. \TREASURY 
’ BILLS.

V3

1914
1842
1961
2104

1944
1916
1885
1902
1923
1966

1982
1976
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178
2168
2172 
2197 
2193 
2213

2212
2165
2140 
2153 
2147 
2184

9 Clearing 
Banks.

(A

t/i O

£M n. fM n . £M n. £M n. %

O ^ Vi
C  G O  
(9 (4 &£ ^ Si 

%

1632 242 791 324 U 7

1762 226 974 242 107 55-3

352
228
264
312

746
740
755
825

519
543
598
598

10- 9
11- 3 
10-8 
10-3

39- 0
40- 2 
38-5 
29-2

282
263
205
198
216
242

272
285
298
295
292
320

335 
287 
247 
262 
303
321

340
336 
334
341 
320 
314

338
301
243 
237 
241 
255

277
272
276
291
292 
294

323
281
234
243
274
284

740
742
754
762 
767
763

761
751
749
760
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904 
909 
920

925
924
928
939
942 
934

920
934 
949
943 
936
935

577 11-4 38-1
590 no 38-7
598 11-2 40-0
601 11-2 40-1
604 11-2 39-4
608 10-8 38-8

599 10-9 38 4
599 10-6 380
602 10-3 37-7
610 10-1 38-0
604 10-5 380
589 10-6 37-3

585 10 6 37-7
585 10-8 39-0
590 10-3 40-5
592 10-6 40-3
595 10-1 39-8
597 lo-i 39-4

594 10-0 39-4
697 10 4 390
604 102 39-0
611 100 391
611 10-2 39-2
615 10-6 38-5

624 10-3 38-3
626 101 39.9
622 10-1 41-9
616 10-2 42-2
611 10-4 42-4
608 10-6 42-2

602 10-3 42-4
600 10-3 42 6
596 10-4 42-7
595 10-1 42-7 1
590 10-2 42-7
591 10-5 42-3

592 10-8 41-6
589 10-7 43-1
590 10-9 44-3
594 10-9 44 0
587 10-2 43-6
587 10-8 42-8

* 2 per cent, since June 80th, 1932. § i.e, excl. Metropolitan.
Exclusive of Investm ents in Affiliated Banks. F or Table of Exchanges see p. 816. ' ■ Liverpool Clearing Area reduced.

S T O C K S  1  S H A R E S —  

N E W  C A P I T A L  I S S U E S —

b a n k  c l e a r i n g s —

B A N K  OF  E N G L A N D -  

P R I N C I P A L  B A N K S — 

T R E A S U R Y  B I L L S —  

M O N E Y —

Index Nos. of Prices and Yield as percentage of 1024 lerel; on 15ih of month.
Seusltirc Index.—Geometric Mean of monthly percentace changes.
IssuM during month in Ql. Britain (a), for U.K. (b). for Abroad, excluding OoFernment loans, etc.—Ai pubWshad 
by THE MIDLAND BANK, LTD,
Total of Town Clearings (l.e.. excluding &Ietropolitan) of Ixindon Bankers* Clearing Hou.se for 3 weeks covering 
2 Stock Exchange settlement days. Consols settlement day, and 4tb of following montii. Country Clearings 
of Ix>ndon Bankers’ Clearing House and Provincial Clearings for 11 towns—Proportionate totals for 24 working days. 
Deposits. lHh*17lh of month.
Bank Notes and Currency Notes In circulation llth-17th of month. Issues amalgamated. November 22nd. 1928. 
*' Current Deposit and other aocounte.”  etc. Averagm for the month of 9 clearing banks (l.e.—excluding 
the National Bank, Ltd., and the District Bank).—As published by THE MIDLAND BANK. LTD.
Issued by tender. Total of Bills Issued by tender during 13 weeks preceding date of Excheouer Return. 
(11th to 17(h of month). Otherwise Issued. Total of Treasury Bills in existence la s  those Issued by tender. 
Oay>to*Day Rate and 3 Months* Rate. Averages for week ending 16tb of month.

£Mn

48-5 I 442 159

521 239

582
473
473
576

447
403
358
373
416
475

490
516
530
549
555 
565

556 
525 
505 
498 
548 
578

613
630
621
615
603
617

588 
540 
605 
510 
533 
538

548
558
573
595
612
622

612
557
517
522
570
580

568

357
377
393
225

445
409
430
440
427
406

397
365
303
363
346
33?

191
173
188
224
235
205

307
303
291
299
290
305

309
277 
284 
307
278 
311

802
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TOTAL NOT FOOD

BOARD OF
TRADE

TOTAL ALL ITEMS

WHOLESALE. X IN D E X

cO TOTAL FOOD

M ATERIALS ★

S T A T IS T
WHOLESALE INDEX /

FOOD ♦

COST OF L IV IN G

M IN IST R Y  OF LABO UR

R ET A IL  FOOD

-20

+%

INDEX I

- -10

20

m m *

INDEX OF WAGE RATES

1932 1933 1934 1935 1936 1937 1938
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PRICES AND WAGES.
M

PRICE OF GOLD— Average (London) price per fine 02. for week ending 16ih of moDth.—ECONOMIST.

PRICE OF SILVER-^ Average (cash) price of bar silver for week ending I5lh of montli.—ECONOMIST,
BOARD OF TRADE INOEX—Geometric Mean of Wholesale Prices (averages for month) of 200 commodities as percentage of 1924 average.

Based on new index first published in January. 1D35.—BOARD OK TRADE JOURNAL,
STATIST (SAUERBECK) Average wholesale prices of 19 foodstuffs and 26 raw materials on last day of month, as percentage of average

INDICES-^for 1924.—STATIST.
COST OF LIVING INDEX-*Minlslry of Labour's index showing movement since 1924 in cost of malnUlning unchanged the standard of

living prevalent in working*cIass households before the war. For 1st of month, but placed against previous 
month—e.g., reading for March 1st is shotvn against February—to facilitate comparison with Statist index.

RETAIL FOOD PRICES— 

WAGES INDEX^
A» above, for food only,
For description see Special Mem. No.
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OUTPUT AND INTERNAL ACTIVITY

Mn.
Tons

1932 1934

‘l i l " ' V ^  v u *
--------- ------- .V V .

STEEL

•4
Mn 
I'nilsl
2000

1 1935 1936 1937 r938 1

COAL OU'TPUT ★
-  ■  j *  — ,

I I I

» ‘‘■M. J

OUTPUT

ELECTRICITY GENERATED

GENERAL MERCHANDISE

RAILWAY GOODS TRAFFIC
^(WEIGHT-DAJLY AVERAGE)!

mm0

FUEL

OTHER MINERALS ETC

MOTOR SPIRIT (for home co n su m ptio n )

---------- /L*r- _____ *v*.

1932 1933 1934 1935 1936 1937 9 3 8
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OUTPUT AND INTERNAL ACTIVITY.
i

1924AV...I 21-2

1029 Av... 20-7
1933AV...I 16*7 
1934Av...| 17'8
1935 Av.. 18-0
1936 Av... 18*3

1936
JA N .......  19-2
F E B ...... 18-6
MAR......  18-5
APR.......  18-2^
MAY......  180®
JU N E ....I 17-4®

JU L Y  ...I 15'7
AUG...... I 16-7°
SEPT. ...I 17-3
OCT.......  17-7
NOV......  19T
DEC.......  20-2°

1936 I
JA N ....... I 20-0
FEB....... I 19-6
MAR...... I 18-8
APR....... I 180®
MAY...... I 17-9
JU N E  .. I 17T®

JU LY  ... 16-3
AUG......  17-9®
SEPT. ...I 17-7
OCT....... I 18-5
NOV...... I 18-8
DEC....... I 18-8J

1937 I 
JAN... ...I 19-3
FE B .......  20-3
MAR......  19-8J5
APR .. . I 20-4*
MAY...... I 19-9®
JU N E  ...| 18-8

JU LY  .. I 17-3
AUG...... I 18 8®
SEPT. . .1 19-2
OCT.......I 19-6
N o v . ... | 19-9 
DEC......  20T+

1938 I
JA N .......I 20-3
FEB... I 20'6
MAR...... I 200
A P R ......  18-5§
M A Y.....  18T
JU N E....I 17-4

OUTPUT.

PiR Elec aCoal. Iron. Steel. tricity.
ĈQ

a

Tons Tons Tons Mn.
<1 Q> ̂

s
Mn.

Mn. o
064000 000 Units. lbs.
%

520 641

581 , 
316 ’ 
458 
495 
586

756
551
694
775
912

471 
483 
501 
491 
505 : 
494 ;

494
491 
494
492 
494 
505

538 
565 
572 
588 
597 
601

601 
574 
607 
588 
600 
606

588
604
614
635
629
653

659
645
678
695
711
707

688
693
645
617
571
506

667
770
788
809
781
788

707
711
818
798
846
812

802
917
899
984
901
924

857
853
941
952
927
959

935
996

1061
991

1072
1014

951
945

1066
1061
1080
1056

1050
1058
982
961
877
742

508

858
1130
1289
1464
1685

1714
1478
1507
1330
1326
1147

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1574

1588
1529
1752
2029
2285
2500

2382
2144
21U
1849
1854
1612

2T1

4'74
701
7-76

10-32
12-11

10-12
9-61

1073
9-79

11- 14 
9-95

10- 91 
7-54 
9-74

12- 52
11- 83 
9-95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81 
9-86

13-24
13-49
11- 76
10- 95

11- 71
11- 72
12- 52
13- 67 
12-18
14- 06

14-60
10-80
14-40
13-57
13-72
11- 83

12- 51
12- 19
13- 27 
10-56 
13-38

RETAIL SALES.

100
103
108
113

123
89

108
122
128
178

§ Ex Bank Holiday week but not Good Friday, 
t  13 four-weekly returns for the year.

102
106
107
110
110
n o

100
103
109
116

127
115
120
132
126

Oto
V Su . o>
o .B <
M o rs O c9q

£000

115

135
129
140
144
145 
190

M O s

Mn.
Galls.

71-1
90-1
96-4

101-3
105-3

93- 9 
83-1
94- 3 

103-2 
109-2
103- 9

117-2
115- 9 
105-1
104- 3 
961 
89-8

94-5
86-9
96-2

104-4
111- 7
112-  0

121-5
116- 2 
113-9
108- 5 
970

100-6

96- 0 
93-5

1041
1151
109- 3 
121-0

128-1
120-1
117-9
108-9
103-6
99-7

97- 4 
92-4

108-8 
119-9 
1097

RAILWAYS.

Freight Traffic.

362 1425 362
367 1464 394
373 1431 398
370 1311 383
354 1173 384
362 1234 386
373t 1219t 391t
349 1068 368
371 1287 371
391 1325 378
421 1514 426
419 1475 441
366 1433 391

366 1527 388
384 1500 397
400 1444 435
377 1259 415
398 1349 449
373 1205 432
395t 1240-1- 424f
378 1156 381
401 1298 409
421 1295 414
436 1377 452
437 1463 461
403 1476 429

309
404
419
416
414
411
422t
387
424
444
443
429
413

375
392
399
382
367

1422
1542
1572
1446
1441
1367
1368t
1237
1367
1440
1433
1525
1569

1457 
1540 
1500 
1295 
1256

422 
415 
422 
440
457 
465 
468t 
432 
463 
471 
487 
493 
459

440
458 
458 
411 
398

“ Four weeks excluding holiday week.
1 Four weeks to Dec. 25th in 1937, 26th in 1936.

Weight» Re
2

f/i
*3 ceipts.M

a S oA C All
o £ o S Goods.

— . 0000 tons. £  Mn.

544 1743 551 8-89
615 1722 545 8-91
3o3 I2f0 353 6-23 1
375 1329 392 6-57
375 1335 391 6-62
393 1362 421 6-93

6-64
6-85
6-62
6-576-22
6-37
6-231
5- 77
6- 45
6- 72
7- 27 
7-48 
6-80

6- 99
7- 14 
7-24 
7-58 
7-05 
6-48 
6-501
6- 29 
6-80
7- 01 
7-41 
7-47 
7-10

6- 89
7- 40 
7-60 
7-29 
7-23 
7-02 
7-02!
6- 38
7- 08 
7-43
7- 848 -  02 
7-61

7-19 
7-55 
7-66 
6-92 
6-74

OUTPUT—COAL........................
PIG IRON, STEEL
__INGOTS & CASTINGS

ELEC TR IC ITY -  
ARTIFICIAL S I L K -  
RETAIL SALES—

POST OFFICE RECEIPTS— 
MOTOR S P IR IT -  
RAILWAY T R A F F I C -

WEIGHT .........................
r e c e ip t s  ......................

Total for 4 weeks ending approximately at end of month.—HOARD OK TUADI5 JOURNAL.
Output for standard four-week month, based upon monthly tlgiircs Issued by the HHITISII IRO.N AND STEEL 
Fl-n>j:ilATI()N.
Output of authorised nnderfaklng.s.—ETJCCTRICITY C().MMl.‘?SION.
Rayon, yam and waste, derived from 1-Ixcisc Statisilc.s.—IlOAllD OK TRADE JOURNAL.
Index of value of sales In Department Stores, Co-operatives, multiple and independent shops.—BANIv OF 
ENGLAND.
Daily avoragcB, ex tctegraiJi. telephone, savings bank ami postal orders. —HOARD OF TRADE JOURNAI* 
Imports entered for homo tonsuintUion.—HO.\RD OF TRADE JOURNAL.
Tonnage of good.s carried on the Railways of Great Rrltain during the month, excluding free-hauled.
Monthly Reedpts for goods traffic, excluding cost of collection and delivery til] January. 1928, then excluding 
^eeei^^ for collection and delivery.—MINISTRY OF TRAN.STOUT.
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EXTERNAL TRADE.

tMn
40

£Mn
30

1932 1933 1934 1935

FOOD

1936 1937 1938

_____________________________________

VALUE OF IMPORTS

RAW MATERIALS * y - « .  «

MANUFACTURES ★

. f s ,

TOTAL NET IMPORTS ★

VALUE OF EXPORTS OF U .K .PRO D UCE
TOTAL ★

tr '•tv

•

•***»i*i«»«>****̂ * \[******»*%^**"****^

.*• •

1932 1933

MANUFACTURES ★

1934 1935 9 3 6 1937 1938

^ NORMAL SEASONAL C H A N G E  REMOVED.
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V
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EXTERNAL TRADE,
TOTAL IM PORTS (Values).

Food, 
Drink and 
Tobacco.

Raw
M aterials.

M anu
factures.

Total
(including

Miscellaneous)
1 £M n. £M n. £M n. £M n.

1924AV... 476 ★

1929AV...I 44 8 —

# •  »  I

1933 Av...
1934 Av... 
1936 Av... 
1936AV...

1936
JAN. ... 
FEIB. 
MAR. ...
APR.......
MAY......
JUNE ...

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

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

JULY ...| 
AUG. 
SEPT. ...I 
OCT.
NOV...... I
DEC...... I

1937 
JAN.. 
FEB. 
MAR. ... 
APR. ...
MAY......
JUNE ...

285
29T
29-9
32-2

4  •  « I

27- 5
26- 4
28- 6
27- 2
30- 1 
27-5

29-0
270
29-6
37- 5 
34-4 
34-4

31- 2
27- 5 
30*2
28- 4
31- 6 
31*5

29- 9
29- 0
32- 9
38- 9 
371 
37-7

320
30- 7 
35'3 
32-9
34- 2
35- 8

JULY ...I 37 0 
AUG. ...I 34-8 
SEPT. ...| 36 1
OCT.......  43 2
NOV. ... 431 
DEC. .. I 42-8 

1938
JAN.......I 36-2
FEB.......I 33-2
MAR .... 371 
APR. ... 32 1 
MAY ...I 35-2 
JUNE ...I 38-4

«77

S9‘S
S9’S
SO-4
£8-4

SO'l
£8'4
£9-8
SS’l
SO-6
31- 1

314
£9-7
30-9
3V1
3V9
32- 6

3V1
30-6
3S‘I
S3'2
SS’O
34'1

32-£
34- 4
35- 8
36- 1
34'4
38-9

35'4
S6-6
36- 4
37- 0 
38'4
38- 7

S6'4 
37 ■£
38- 0 
S6-2 
355
39- 7

33-3

23-3

15 0 
17-5 
17-8 
20 8

25-0 ★

27-9 -

106-4

19-8
16-2
16- 5
17- 0
18- 4
15- 7

17- 0
16- 0 
15-3
18- 0
19- 8 
23-6

170
16- 7 
IG'O 
17'$ 
18'4 
16'5

18'£
I7'£
17- 7 
19-3 
19'1 
SO'O

22-4 19'£ 16-0
18- 9 19'5 15-7
19- 6 18‘9 17-9
20- 0 20'4 17-9 
19-9 19‘9 i 17-2 
19-3 £0'£ \ 16 4

15-5
15-8
15- 5 
17-5
16- 8 
15-9

20-1 
18 8
19- 6
21- 5 
22 8 
26-1

25-7
221
25- 0
26- 0
25- 6 
27-4

26- 3 
26-7
26- 5
27- 9
28- 3 
27-3

25-7
22- 5 
24*0 
21-5
20- 4 
19-4

£1'5 ; 18-2 
£01  ' 17-8 
££'7 . 19-1 
tS'O ; 19-8 
££'l 18-4
£2'1 19-2

£2 0 : 17-6 
££■9 , 18 6 
£4'£ 22-1 
£6'4 23-6 
£5'6 , 22-9 
£8'7 24-4

£8'1 
£8-6 
SO'8 
£9-9 
£7'4 
£3-1

£20  
23-3 
£3-3 
tV 9  
tO'S 
£04

24-6
24-7
24-6
24- 4
25- 3 
23-3

22- 5 
19-5
23- 2 
19-7 
19-4 
181

15'0
16'0
m
16'7
16'6
14'8

15- 8
15'4
15'7
161
16'£
16- £

16'9
16'8
17'1
18'£
17'1
170

18'5
17'4
W'4 
18'£ 
17 7 
19-6

18'6
£0 '6
£ l'l
£4'0
££■7
£5-3

£5'1 
£4-1 
£4’9 
££'4 
£4'3 
£3 6

£3-8
i l '6
2 £ ' l
£0 ‘0
19-3
18-7

Hg

£Mn.

11-7

NET
IM PORTS

T o ta l .

£  Mn.

94-8

e x p o r t s  OF U.K. GOODS (Values).
Food, 

Drink and 
Tobacco.

£M n.

4-7

Raw
M aterials.

£Mn.

8-9

6-6

Manu
factures.

^Mn.

51 6

47-8 -

23-4 — 
25-4 —
27- 4 —
28- 4 —

Total
(including

Miscellaneous'

£Mn.

66-8

60-8

30-6
330
35- 5
36- 8

27-5 £7-0 
26-8 £8'4 
28 0 £7-0
25- 9 £6'7
27- 1 £6-7 
25'5 £7'£

28- 4 27'3 
27-2 £8'0
26- 7 £7'6
30- 6 £8'6
29- 3 £8'8 
26-2 £6'8

26-6 £6'6
27- 6 £8-6 
28'6 £7-6
26- 0 £6'9
28- 2 £7‘8 
24-9 £6'6

31- 5 30-3
27- 5 £8'3
28- 8 £9'6
32- 2 SO'l
28- 9 £8-3
30- 3 SO'9

29- 9 £9'9 
29-7 Sl'6 
34-2 32-9
33- 4 S4'5
33- 3 3£'8
34- 7 37 0

36-0 
S4'4
35'6
34'4
S4'0
340

32- 6 
29-7
33- 5 
29'3 
29-5

3S-6
31'5
S2'S
SO'4
i9 £

28-8 30-7

35- 5 
341
36- 0
33- 0
35- 2
32- 9

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

34- 5
35- 1
36- 5
33- 4 
36-4 
321

40- 1 
35-3 
370
41- 8 
38-4
40- 5

391
38-6
43- 5
430
42- 7
44- 4

47 6 
42-5
44- 3 
47-2
45- 2 
43 9

41- 2 
37-5
42- 2
37- 3
38- 2 
36-9

S5'4 
36'£ 
S5'l 
3 4'3 
S4'8 
S6'£

36'4
36'2
S6'0
36-9
S7'6
363

34- 6
S6’4
35- 7 
34'8 
S6'0 
S4'6

39-1
S6'6
S7'9
38'7
36- 5 
4V0

46'S
44-1
46-6
43-8
43- 4
44- 4
4Vt 
39-8 
4 l'l  
3S'9 
S7'9 
39-3

«  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

GOLD.

iMrouTB ExponiB

£Mn £Mn

3-0

5-2

210
21-9
20 3 
26 2

41

6-5

160
13- 8 
18-8 
37-5 
402 
33-0

120
14- 6 
130 
13-2 
16-0
15- 9

12-2
9-7

12-9
180
21-8
19-3

41-5
600
33-6
19-8
29-4
35-8

170
17-3
21-9
310
21-7
27-7

12-7
14-8
28-8
20-6
27-4
29-6

IMPORTS 4  EXPORTS— Declared values of imports (c.l.f.) into U.K., re-exports of imported Roods (f.o.b.) and exports (f.o.b.) 
of D.K. produce and manufacture. Net lmports=Total Imports less exports of imported Rood.s. ,Valu« of
Imports and exports of gold bullion and coin.—MONTHLY ACCOUNTS OF TRADE & NAVIGATION.
t  The seasonalljr adjusted series for total imports is deduced from those for the 3 component groups. For 
net imports the season has been calculated directly from the totals.
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SHIPPING, UNEMPLOYMENT.

1935 1936

(OLD) INDEX OF FREIGHT RATES

1937

Nginber in 
O O O O O s
30 INSURED PERSONS UNEMPLOYED

TOTAL- MALES & FEMALES

• 9i

1938

TOTAL M AL?S \
♦ -

OTHER INDUSTRIES-MALES

S.>****»»*‘*’*

] s y

COAL (MALES)

IRON &STEEL,ENG’G& SHIP¥G(MALES)

1932 1933 1934 1935 1938

Unemplotmknt, Otiibr Industries.—CoIb. 11 to 1?, opposite.
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SHIPPING. UNEMPLOYMENT.

TRANSPORT :SH IPPIN G—ENTEREDAND CLEARED .......
SHIPPING FREIGHTS—

U N E M P LO Y M E N T -
INSURED PERSON^;—

TonnaRe of British and Foreign vessels enterluR and leaving British ports with cargoes during month.—BOARD
OF TRADE MONTilLY ACCOUNTS OF TRADE A NAVIGATION. „  . , „  „ r,t n<5«5 V y r t  IChamber of Shipping Indei number as published by "  The Statist,”  For description see Journal of RSS. 1 art I.
1038.—PREPARED BY DU. ISSERLIS.
Number of books lodged at Labour Exchange on or about 25th of month to September. 1037. thereafter one 
week earlier.—MINISTRY OF LABOUR GAZETTE.
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foreign exchanges.

A V E R A G E  O F D A IL Y  B A T E S

Paris 
f .to  £

M ilan  
1. to £

B erlin  
M. to £

AmBter> dam  fl. to £
P rague Znrioh Btook.holm N ew Y ork B a en o sA ires R io  de  Jan eiro B o m b a ; Hong*kong Kobe
kr. to  £ l . t o £ k r . t o  £ •  to £ d . to  9 d. per m il. d .p e r m p . d. per 1 d .p e r  ; e i

♦  4  t  #  ̂'

1983JULY AUG. 6 E i n \OCT. . NOV. . DEC. .1934 JAN. . FEB. . 
MAR. . APRIL MAY . JUNE .
JULY . AUG. . SE PT .. OCT.... NOV... DEC. .

1983 JAN. . FEB. , MAR. . APR. . MAY . JUNE .
JULY .......'AUG.......... 'SEPT.........!OCT........... !NOV.......... 1DEG.......... !1936 ;JAN........... ;FEB........... 1MAR.APR.MAY JUNE
JULY AUG.SEP.OCT. NOV... DEC.1937 JAN. . FEB. , MAR.APR.MAY JUNE
JULY AUG. SEPT. OCT.NOV.DEC.1938 JAN.FEB.MAR.

For 1919 to 1933 Rates S ee Eabuhb B ulletins.

♦  # • • •

85-2483-8880- 35 80-2282- 1483- 60
81- 78 77-81 77-34 
7 7 - 8 8  77-20 76-50
76-4676-0774-8574- 3275- 73 74-98
74-3673-9272- 1173- 2874- 19 74-68
74- 7975- 01 74-84 74-49 74-77 74-69
74-8674-8474- 9275- 00 75-47 76T4
75- 8676- 33 76-74105-09105-17105-14

105-14105- 11106- 31109- 31110- 32 110-82
130-34132-85140-37147-97147-19147-16
149-89152-87159- 63160- 90 175-14

63-12 14-00 8.28 112-62
62-44 13-78 8-13 1 1 0 - 7 7
69-77 13-17 7-80 105-99
59-69 13-17 7 - 7 9 105-69
61-03 13-46 7-97 108-06
62-30 13-71 8-14 110-20
60-78 13-44 7-94 107-42
58-52 12-93 7-61 ' 113-19
59-20 12-84 7-56 1 121-87
60-14 13-02 7-59 ; 123-50
59-91 12-94 7 - 5 4 122-32
58-67 13-14 7-44 121-38
58-80 13-10 7 - 4 4 121-37
58-47 12-83 7-41 120-84
57-54 12-43 7-29 1 118-64
57-38 12-21 7-25 : 117-58
58-40 12-41 7-38 119-42
57-89 12-30 7-31 118-26
57-47 12-22 7-26 117-33
57-43 12-15 7-21 116-66 ;
57-17 11-82 7-03 113-74
58-28 12-00 7-17 1 115-57
59-37 12-22 7-23 , 117-30
59-75 12-21 7-27 117-94
60-25 12-27 7-29 118-7760-49 12-32 7-35 119-4660-46 12-25 7-30 119-20
60-30 12-20 7-24 ’ 118-48* 12-24 7-26 119-06

tt 12-25 7-27 ,1 118-89
61-71 12-28

1
7 28 ' 119-1962-15 12-29 7-28 ' 119-2162-35 1 12-29 7-27 ' 1 1 9 - 3 162-66 ; 12-28 7-28 119-50 ;63-03 1 2 - 3 4 7-35 119-93 ’63-84 12-46 7-42 121-28 1

t 4

63-65 12-45 7-38 120-97 '63-84 12-49 7-40 121-59 •64-26 12-57 7-58 122 -17 !92-96 12-19 9-13 : 134-3992-86 12-15 905 • 138-09 '93-19 12-19 8-99 ; 139-26
93-23 12-19 8-96

1
' 140-48 :92-99 1216 8 - 9 5 ' 140-3092-81 12-15 8-93 ; 140-00 i93-40 12-22 8-98 1  141:01 ’93-85 12-30 8-99 ; 141-7193-80 12-31 8-98 , 141-63 1

9 4 - 3 4 12-35 9-01 ! 142-4194-67 1239 9-03 , 142-8394-14 12-34 8-98 : 1417594-18 12-33 8-96 141-5694-91 12-37 901 , 1420694-99 ; 12-40 8-99 142-20 ,
95-00 12-41 8-97 142-43 !95-37 12-41 8-97 142-7194-75 12-39 8-97 142-2994-63 12-38 8-90 142-8694-42 12-36 8-97 142-76
94-03 12-32 8-97 142-44 I94-11 12-32 8-96 , 142-6494-45 12-31 8-96 142-7394-27 12-30 8-95 142-669419 12-30 8-95 142-789 3 - 9 9 12-29 8-96 142-5493-69 12-27 8-96 142-48

17-2816-9916-2616-2116-5916-92
16-4915-8415-7615-8715-7015-53
15-4715-3615-1215-0715-3615-26
15-1515-0614-6814- 9315- 13 15-10
15-1315-1915-1715-0815-1815-20
151915-1415-1415-1715-3815-48
15-3515-42160121-3121-2721-35
21-3921-4421-4321-5421-6021-57
21-67
21-7021-5721-5221-5821-61
21-6221-6021-6321-6721-75

19-3819-3919-3819-4019-4019-40
19-4019-4019-4019-4019-4019-40
19-4019-4019-4019-4019-4019-40
19-4019-4019-4019-4019-4019-40
19-4019-4019-4019-4019-4019-40
19-4019-4019-4019-4019-4019-40
19-4019-4019-4019-4019-4019-40
19-4019-4019-4019-40194019-40
19-4019-4019-4019-4019-4019-40
19-4019-40194019-4019-40

4-6434-5034-6604- 667 6-1365- 118
5-0565-0195-0895-1545-1055-059
5-042 5 067 4-996 4-942 4-990 4-946
4-8954-8754-7764-8354-8904-936
4-9564-9714-9334-9084-9254-929
4-9604-9984-9714-9444- 9715- 020
5-0235-0285-0414-9004-8884-907
4-9084-8944-8854-9164-9394-935
4-9664-9834-9614-956
4-994
4 - 9 9 7

5- 000 5-018 4-985 4-979 4-965

I

21-7221-73216621-6021-6121-6121-56
* N om inal.

19-40 19-40 19-40 19 40 19-40 19-40 19-40
t  Sellers. < Average 14th to  81st. AreraRe 1st to 13th a7‘67d. per $.

* Average IRth to  3 lst. Average 1st to  7th, 2*53(1. p e r mil,
3 1 6

4-9484-9544-9714-9604-9554-9454-930

35-63J27-9327- 24 26-2625- 0226- 38
26- 69 29-24 29-2828- 8327- 80 27-50

§19-4U18-9818-8818-9018.9118-70
18-6518-5218-3718-0118-0918.06
18-2418-0718-0417- 9818- 00 18-13
18-4218-0217-7617-5617-5416-42
16-1616-24162316-1716-2416-20
16-4316-4916- 50 1656 168617- 01
17- 0418- 8319- 39 19-40 19-00
19-0119-0519-0019-0119-0218-9918-99

4 -llt 18 067 17-03 14-984-29 f 18-062 16-79 14-424-36 [ 18-043 17-04 14-114-38 r 18-040 17-13 14-30410 1 17-549 17-18 14-234-13 18-039 17-26 14-46
4 13 18-073 17-87 14-344-13 t 18-094 18-22 14-254-13 t 18-093 18-23 14-204-17 t 18-093 17-81 14-174-21 t 18 061 17-05 14-254-25 t 18-032 17-37 14-20
3-02 18-063 17-88 14-24
3 - 2 1 18-063 18-34 14-263-33 18 063 18-93 14-343-55 18-063 19-80 14-003-42 18-063 19-92 14-023-24 18-063 20-57 1401
3-21 18-107 21-21 14-003-28 11 18-166 21-87 14-01315 18-127 24-13 14-093-01 18-117 26-28 14-102-72 18-128 29-18 14-142-61 18126 28 02 14-13
2-62 18-125 25-80 14-142-68 18T25 24-33 14-182-62 18125 24-37 14-112-75 18-125 24-09 14-052-72 18-125 17-91 1402268 18-126 16-04 14-01
2-68 18-162 15-66 14-042-74 18-125 ' 16-74 14-082-73 1, 18-125 15-93 13982-71 18-125 15-80 14 032-71 1 18-125 15-71 14-062-72 18-125 1544 14-07
2-77 18-125 15-33 14-032-80 18-125 : 14-90 14-052-81 18-125 ; 14-86 ! 14-88 14-042-87 18-125 14-032-89 18-125 14-95 14-03
2-93

i

18-144 14 93 13-96
2-95 % 18-151 1495 13-95301 18-142 14-94 13-98301 1 18125; 14-94 14-00
3 07 3-13 1, 18-125 18-125 14-9414-91 14-0014-003-22 18-125 14-78 13-98
3-22 18-125 14-68 13-973-15 18-125 14-92 14-00
3-ia 18125 15 00 14-002-83 18-125 1 1500 1400
2-77 1 18-125 1500 1400
2-64 1 18-125 ’ 15-00 14-00

J2-831t 18-125 1500 14*00
282 t 18-125 15-00 14-00
2-812-812-81
2-81

tt
4

t

1812518-05117-910
17-823

14-9214-8414-91
' 14-91

13- 96 1400 1400
14- 00

2-81 t 17-812 '' 14-94 14-00
2-81 t 17-781 14-94 14-00
2-81 t 17-781 14-94 1400
2-81 t 17-802 14-98 14-00
2-81 t. 17-893 1500 14-CO
2-851t 17-906 14-97 1400
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EX EC U TIV E C O M M IT T E E .

M r. a . M. Carr-Saunders (Chairman) - - - - London School of Economics.

S ir W . H. Beveridge, K .C .B ............................... University of Oxford.

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 University of Cambridge.
>

M r. G. L. Schw artz ....................... .....  - .  - - London School of Economics.

P rofessor A. P l a n t ................................................London School of Economics.
Sir Charles Addis, K.C.M.G. (Hon. Treasurer).

Inrenianonal Si

%Hi
France

Germany
Italy
Belsium
Netherlands

.1
Canada

ED ITO R IA L C O M M IT T E E .

P rofessor A. L. Bowley (Editor) London School of Economics.

M r. J . M. K eynes, C .B ...............................................Economics Departm ent of University of Cambridge.

M r, D. H. Robertson - - -  - -  - -  - -  - Economics Department of University of Cambridge.

M r. j . W. F, Rowe - - -  - -  - -  - -  - Economics Department of University of Cambridge.

M r. G. F. Shove - - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. R. G. D. Allen - - -  - -  - -  - -  - London School of Economics.
D r, F. Benham - - -  - -  - -  - -  - -  - London School of Economics.

P rofessor Hayek - London School of Economics.

P rofessor A. Plant - - -  - -  - -  - -  - London 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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Belgium - 
Netherlands 
Canada -

UNITED
Additional Figures published since Ju ly  2 2 «</, 1938

STO CKS A N D  SH ARES. E nd  June E nd  July
Fixed In te res t— Price 128*4% 128*8%

„  „  — Yield 78*0% 77*8%
Industrials 125*5% 124*4%

Sensitive Index June July
1st ha lf-m on th ... -0 * 4 % +  0*9%
^ i 1 9 9 $ +  6*6% —0*8%

N EW  C A P IT A L  ISSUES. July
F or G reat B ritain ................£11,202,000
F or A broad ............................ • « « 4 ♦ ♦ €3,986,000

P R O V IN C IA L C L E A R IN G S . July
As in B ulletin ... £101,300,000

M ONEY. W eek ending
Day to  D ay R ate ... 0*75% July 30th
T hree  M o n th s  R ate  ... ... 0*53% ff
Bank R ate ................ 2% from  June 30 th , 1932

PRICES.
G old— per fine oz. 141*44s. W eek  end ing  July 30th
Silver Bar— cash per oz. I9*5d « It II II II
" T im es ” Index  (W holesale) June 29th July 30th
Food 122*2% 117*8%
M aterials ............................ 114*3% 115*9%
Total ... ... ... ... 117*2% 115*6%

R A ILW A Y S.
W eigh t carried
M erchandise (A )
Fuel
M inerals &LM erchandise(B) ,» 
G oods R eceipts...

E X C H A N G E S .

July 23rd 
July 30 th

July 23rd 
July 30th

; Paris M ilan Berlin Am sterdam
... 178*16 93*51 12*25 8*95
... 178*11 93*48 12*24 8*95

Prague Zurich Stockholm New York
... 142*44 21*50 19*40 4*920
... 142*50 21*48 19*40 4*921

July 23rd 
July 30 th

B.Aires R io d e J . Bombay H . K ong K obe
.. 18*95 2*843 17*909 14*97 14*00
.. 18*82 2*84 1 7 9 * 3 7  15*00 14*00

U N EM PLO YM EN T.
OOO’s. G reat Britain.

P R O D U C T IO N , etc
Artificial Silk ...
M oto r Spirit fo r consum ption

June
1 1 , 1 1 0 , 0 0 0  lbs, 

121*4 M n. galls,

June 21st, 1937 
July 26th 
Aug. 23rd 
Sept. 13th (a)

.. .. (b)
O ct. 18th 
N ov. 15th ... 
Dec. 13th 
Jan. I7 th , 1938 
Feb. N th  
M arch 14th ... 
A pril 4 th  
M ay 16th 
June 13th 
July

(a) Old basis.

Males. Females. Total.
1115 241 1357
1115 265 1379
1092 267 1359
1113 276 1389

1075 265 1339
1111 279 1390
1 1 7 1 328 1499
1315 351 1665
1384 443 1828
1362 449 1810
1312 437 1749
1316 432 1748
1344 435 1779
1371 432 1803

(6) New basts.

317
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INTERNATIONAL SURVEY
4̂ /;, 1938.

Du r i n g  the past month business sentiment 
has continued to improve, more especially 
in the centre o f depression, the United 

States o f America. Never±eless, conclusive 
evidence that the cycle o f business activity has
turned upwards is lacking.

In xhc United States the security markets
gained fur±er ground during July and the Dow 
Jones industrial share index showed a rise o f 31 
points between June 13th and July 25th. During 
the last week the movement seems to have fal
tered a little but no signs o f relapse have yet 
appeared. In the United Kingdom some o f the 
gains which were registered in sympathy with 
the American movement have been lost, but 
industrial security prices are still generally well 
above the mid-June levels.

The buoyancy o f the security markets has 
been accompanied by further improvement in 
raw material prices, especially in copper, cotton 
and rubber. Output for the present quarter, 
however, is for the most part severely restricted 
and the recent halt in security gains has been 
matched by a similar halt in the rise o f raw 
material prices. World stocks of most commod
ities have continued to rise, but American stocks 
have generally begun to fall.

The statistics o f business activity in the 
United States are now somewhat more favourable
than they have been since the spring. The New 
York Times weekly index o f business activity 
rose from 75 in the first week o f June to 81 in 
the third week o f July. The seasonally adjusted 
Federal Reserve Board index o f industrial pro
duction advanced from 90.5 (% o f 1929) in 
May to 91.5 in June and weekly individual data 
for July suggest at least a similar advance in that 
month. Steel activity is estimated at 39.8% of 
capacity for the first week o f August as against 
28.7% in the last week o f June. Cotton con
sumption increased in June by about 10% as com
pared with May and by about 20% as compared 
with April. Above all, stocks o f materials and 
manufactures in the hands o f manufacturers and 
merchants are estimated to have fallen by about 
20% during June and July. Nevertheless, such 
a rise in activity as these figures suggest is quite 
incommensurate with the current improvement 
in the security and raw material markets. The
position of the railroads and utilities remains 
very unsatisfactory.

In most other industrial countries activity has 
tended to decline further. Our index o f industrial 
production in the United Kingdom fell from

123 (%  o f 1924) in the first quarter o f the year 
to 109 in the second quarter. Output o f coal, 
pig-iron and steel fell off in June, and textiles 
remain very depressed. In France production 
continues to fall. In Sweden it is being kept fairly 
stable at a high level, in Belgium at a low one.

The available statistics o f international trade 
indicate a further deterioration o f the world 
economic situation, but they relate at the latest 
to the month o f June. In May and June 
United States imports and exports both declined, 
and the balance thus remained strongly aaive 
on a reduced volume o f trade. By contrast the 
exports o f the principal European countries fell 
away more rapidly than did their imports, and 
their passive balances were increased. The 
trade o f the raw material countries remained 
unsatisfactory. In the two months— M ay and 
June— taken together, Argentine imports roughly 
equalled exports. For the first six months of 
the year there was a passive balance o f 35 Mn. 
pesos. Australian imports are still running well 
above the level o f last year, while exports are 
well below, India continued to show a passive 
balance o f visible trade in spite o f a fall in 
imports.

The foreign exchanges have been marked by 
a persistent hardening o f the dollar exchange. 
In spite o f authoritative denials, rumours have 
gained currency that pound-dollar stabilisation 
at the old parity o f 4.863̂  is contemplated, and 
the dollar has now appreciated to 4.89J to the £,

The movements o f the foreign exchanges 
have been accompanied by the revival o f a strong 
hoarding demand for gold, mainly from the 
Continent, and by heavy shipments o f gold to 
London and New York. The price o f gold on 
the London market has risen to 142/oid.

The evidence o f the past month suggests 
that the world has now entered a critical period. 
From the autumn o f last year until mid-summer 
this year the gathering depression in the United 
States weighed heavily on the rest o f the world 
and engendered a downward movement almost 
everywhere. The decline in American exports 
suggests that the situation in the rest o f the 
world has deteriorated sufficiently to react upon 
the United States. While the evidence o f real 
improvement in that country is as yet unreliable, 
it seems that some ameliorating forces are now 
at work. The future course o f world business 
activity thus depends largely upon the ability o f 
these influences to produce a definite upturn 
before they are met by strong deflationary influ
ences from abroad.
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RECENT MOVEMENTS IN UNITED STATES.
August ist  ̂ 1938.

T h e  statistics for June confirm the belief 
that the decline in business activity was 
checked early in that month and succeeded 

by a slight recovery. Such preliminary figures 
for July as are available suggest that the slight 
improvement may have continued, though the 
rise is still very small in comparison with that in 
prices o f securities.

Figures for bank debits outside N ew York 
showed the normal seasonal rise in June, so that, 
after adjustment for season, the total was un
changed for the third successive month. T he 
Federal Reserve Board index o f  Industrial 
Production which, after adjustment for season, 
fell to 76 in M ay, recovered to 77 in June, 
despite the further fall in steel output, which 
touched its lowest point, at 26.1%  o f capacity, 
early in June. During July steel activity has 
recovered appreciably, being estimated at 39*8% 
for the first week in August. Textile industries 
appear to have been rather more active during 
June, for the apparent consumption o f  cotton, 
wool and silk ah showed an increase. Electric 
power production showed about the usual 
seasonal expansion. Building contracts awarded 
showed some reaction from the relatively high 
May figure, but remained above those o f pre
ceding months.

Railway statistics showed a small increase in 
freight car loadings in June, though less-than- 
car-load lots and miscellaneous shipments were 
lower. Department store sales, after adjustment 
for season, showed a small recovery, while in 
variety-store sales, after adjustment, the improve
ment was more marked. Stocks o f finished 
goods in retailers’ hands are reported to have 
been substantially reduced during recent months. 
This is also true o f automobile stocks.

Wholesale prices o f  commodities rose slightly 
during June, tiie chief improvements being in 
the farm products and foodstuffs groups. The 
movement in other groups combined was small, 
probably in consequence o f the reduction in 
steel prices. Preliminary figures indicate the 
probability o f some further rise in July.

Prices o f  stock exchange securities rose 
sharply during the second half o f June, fluctu
ated during the first half o f July, showed a 
further substantial rise in the third and fourth 
weeks o f July, and subsequently reacted 
moderately. A t the beginning o f August they 
were still about 30% above the level o f two 
months earlier. T he rise was shared by all 
groups, including rails, despite the still serious 
position o f  many companies. Prices o f steel and 
railway shares have recently fluctuated largely in 
accordance with rumours o f possible wage 
reductions in these industries, but there is no 
confirmation o f the suggestion that wage reduc
tions have become more probable.

United States imports in June showed a 
further fall to scarcely more than half the level 
o f  a year ago, while exports, which have hitherto 
been remarkably well maintained, are now also 
showing some tendency to decline. Unless 
imports recover appreciably in the near future, 
it cannot be expected that exports will be able to 
retain their present level indefinitely.

Money market conditions remain extremely 
easy. Despite, however, a further rise in excess 
cash reserves and in deposits, the total o f com
mercial loans made by Federal Reserve member 
banks continues to decline. The fall in com
mercial loans may perhaps be related with the 
fail in stocks o f finished goods, though it is 
possible that stocks o f basic commodities in 
users’ hands may recently have been replenished 
to some extent.

On the whole it may be said that the im
provement in the United States is still rather 
a matter o f sentiment than o f actual physical 
improvement. Nevertheless both the physical 
and the psychological position seem to be more 
propitious toward recovery than has recently 
been the case, and the proposed heavy govern
ment expenditures can hardly fail in due course 
to have an important effect. It should however 
be remembered that government expenditure 
normally exerts its effect rather slowly, and that 
the present level o f security prices discounts an 
improvement very much greater than any that 
has yet appeared.
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FINANCE, PRICES.

Basic Series

a §
% of 10 Mn. 

Jan .’25 $ % %

Bank
Debits

O

10 Mn. $

F .R .
Banks F .R . M em ber Banks

ta

M n. «

1924 Av. — 286 3-90 3-74 2196 1901

1929 Av. ...149 0 386 5‘85 ?-69 5021 2768

1983 Av.
1984 Av. 
1935 Av. 
1986 Av.

1986
JAN. ..
FE B ......
MARCH 
APRIL 
MAY .. 
JUNE ...

• « «

# *  «

505
49-4
47-4
51- 5
52- 9 
55-5

210
222
227
231
237
239

0-88
0-75
0-75
0-75
0-75
0-75

0-88
0-88
088
0-60
0-31
0-25

1500
1256
1589
1590 
1455 
1567

1506
1318
1585
1575
1566
1591

JULY ... 
AUG. ... 
SEPT.... 
GOT. ... 
NOV. ... 
DEC. ... 

1936
JAN. ..
FEB......
MARCH 
APRIL 
MAY .. 
JUNE ..

59- 4
60- 7
61- 7 
65-6 
685 
711

242 
241 
238 
232
243 
248

075
0-75
0-75
0-75
0-75
0-75

0-25
0-25
0-25
0-32
100
100

1674
1473
1401
1573
1554
1768

1666
1564
1513
1696
1680
1869

75.8
77.3
77-4
71-2
74- 4
75- 8

242
242
247
253
260
272

0-75
0-75
0-75
0-75
0-75
0-75

100
100
100
100
118
1-25

1792
1581
1963
1729
1623
1862

1750
1577
1786
1760
1700
1888

JULY 
AUGUST.. 
SEPT. 
OCT.
NOV.
DEC.

1937 
JAN 
FEB
m a r c h
APRIL 
MAY 
JUNE

80-3
80- 9
81- 5
86- 5 
88-3
87- 8

276
274
268
268
280
304

075
0-75
0-75
0-75
0-75
0-75

1-25
1-25
1-25
1-25
1-25
1-25

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

90-4
90-8
90-2
83-4
82-4
78-4

283
287
293
296
301
301

0-75 
0-75 
0-82 
1 00 
100 
100

1-25
1-25
1-25
1-35
1-38
1-38

302
302
293
286
268
283

100
100
1-00
1-00
100
100

1-38
1-38
1-38
1-38
1-38
1-38

100
100
100
1-00
100
100

T38
1-38
1-38
1-38
1-38
1-38

1910
1691
2040
1708
1511
1643

2038
1762
2162
2005
1929
2002

1675
1348
1472
1615
1343
1828

2015
1840
1864
1992
1816
2083

1448
1091
1476
1457
1283
1564

1760
1462
1736
1660
1601
1716

374 544 797 434

150 449 923 765

!82 2133 523 394
36 2457 492 353
7-5 2435 480 312
6 2434 514 323

9 2436 478 316
6 2436 480 311
7 2436 483 320
6 2435 484 312
7 2435 480 315
8 2435 478 313

7 2435 472 313
7 2435 469 307

10 2435 477 307
8 2435 484 304
7 2435 487 306
6 2435 490 320

6 2435 484 317
8 2435 478 313
6 2435 488 327
6 2435 499 330
5 2435 1 501 326
6 2433 1 5031 341

3 2433 507 324
6 2433 515 315
8 2433 531 323
7 2433 547 319
6 2433 551 318
7 2433 568 328

2 2433 570 324
3 2433 567 324
7 2433 585 335

10 2494 600 332
16 2531 — q —q
14 2531 617 340

14 2530 624 338
17 2529 1 642 336
24 2529 659 332
22 2529 670 310
20 2549 663 286
16 2567 652 286

11 2565 634 274
10 2565 624 263
10 2665 615 265
10 2565 604 246
8 2565 587 244
9 2565 574 253

M n. $

494 +  21-5

569 1117 +  14*6
838

1033
1196
1358

1101
II

1272
1460

— 14-5 
+  94*6 
-hl44'9 
+  93*3

1143
1149
1162
1177
1173
1186

1154
1167
1180
1192
1237
1281

+149-4 
+ 122-8 
+  13-0 
+  149-0 
+140-0 
+230-4

1197
1198 
1226 
1239 
1248 
1259

1304
1313
1328
1336
1378
1390

+  16-2 
+  46-0 
+156-7 
+315-3 
+ 210-6 
+190-0

1285
1307
1322
1338
1348
1384

1382 +  45-6 
1406 _  16-6 
1388 +  7-9 
1398 +  28T 
1437 I +170*0 
1456 ; +277-8

1411
1393
1389
1385
1369
1373

1475
1478
1496
1515
1536
1554

+  15-4 
+  67-5 
+171-8 
+218-8 
+  75-8 
+  57-0

1374
1362
1332
1288
1268
1263

1552
1557
1543
1528
1542
1530

+121-3 
+120-3 
+  154-3 
+215-8 
+155-4 
+262-0

1248
1240
1216
1200
1200
1203

1498 
1492 
1484 
1476 
1464 
1457

+175-4 
+  104-8 
+  145-5 
+  90-5 
+ 22-1 
+  18-0

1215
1228
1219
1222
12i0
1231

1444
1451
1436
1444
1458
1493

4 2-1
+ 8-0 
+  62*9 
+  71-1 
+  52-8

■‘■Jiusted for sooson.

^ Break in series. May 5th 12th 602. 839,
May 19th A 26th 608, 332.

IN T E R E S T
R A T E S

9i
diso
z

a
c

£ o

*3
O

0 / O '
fO .o

3-0 308

5-2 7-61 1

2-5 114  :
1-5 100
1-5 •56
1-5 •92

1-5
1-5 1-00
1-5 100
1-5 •64
1-5 •25
1-5 •25 .

1-5 •25
1-5 •25
1*6 •25
1-5 •29
1-5 •75
1-5 •75

1-5 •75
1-5 •75
1-5 •75
1-5 •75
1-5 1-00
1-5 1-00 1

1-5 1-00
1-5 100
1-5 1-00
1-5 1-00
1-6 1-00
1-5 1-00

1-5 1-00
1-5 1-00
1-5 100
1-5 1-00
1-5 1-00
T5 1-00

1-5 1*00
1-5 1-00
1- 0* 100
1-0 1-00
1-0 100
10 1-00

1*0 1-00
1-0 1-00
1-0 100
1-0 1-00
1-0 1-00
10 1-00

1.0 1‘00
TO

PRICES

Wholesale tX

c c

of
1926 Mn.« % of 1924 % of 1924

534 100 100 100 100 100

283 966 97 104 9 92

67
76-5
81-5
825

51-4
65-3
78-7
80-9

71-5
78- 5 
77-9
79- 6

77-  5 
79
78-  5 
80.5 
80-5 
78-5

I

79-7
79-7
81-2
81-4
81-5

80-2 
796  
80-1 
805  
81 5 
820

411 
302 
767 

11020 
413 
731

81-7
80-6
79-5
79-7
79-9
83-8

338
296
409
465
354
724

84
84
84-3
82-8
82-5
82-9

622
522
382
287
261
560

835
84-  5
85-  5
86-  5 
86-5 
86-5

84-6
84-  5 
854
85-  6
86-  5 
86-2

85-  5 
86
86-  5 
87
87-  5 
87-5

89-5
86-5
86
80-5
75-5
73

865
86-5
86
85-5
84-5
84

85-9
85-5
85-8
84-9
83-6
82-6

117
115
109
103
104 
108

121
199
245
352
217
506

82-5
81-5
81-5
80
79-5

71-5
70
70-5
68-5
67.5

80-3
78-4
78-  6
79-  4
79-  1
80-  2

tt Dept, of Labor. 

Corrected.

ndustrial Conference B oard ; m 
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FRANCE.
Information cxmmunicated by M. MICHEL HUBER, Directeur des Etudes a

rinstitut de Statistique de I’Universite de Paris.

July 31st, 1938.

A  LA ST  series of eight decree-laws was 
published on July ist, and one relative to 
local finance (departments and communes) 

on July 3rd, For the rest of the month political 
activity was at a low ebb owing to the parlia
mentary recess and the front of national unity 
induced by the British royal visit. Apart from 
unforeseen happenings, it seems likely that this 
calmer atmosphere will be maintained till the 
reassembly of parliament in November. It will 
be preceded, on October 23rd, by elections for 
one third of the Senate (departments from Ain 
to Card, in alphabetical order).

Labour disputes have been relatively few and 
unimportant in July; though in most cases 
occupation of factories has occurred, disputes 
have generally been rapidly settled.

Public opinion has naturally been largely 
occupied with the development o f international 
affairs, particularly with regard to negotiations 
concerning the Czecho-Slovakian minorities, and 
with regard to the Spanish conflict, W’hich has 
entered its third year.

Two important financial schemes are in 
course of transaction— (i) the conversion into 
3% one-year bonds of the 4%  1937 bonds due 
for repayment in August, 1938, 1,648 Mn. out
of a total of 2,278 Mn. have been converted; 
(2) the issue of 3 ?,% bonds of 18 months’ dura
tion, opened on July i8th, for an unlimited 
period, to supply the autonomous fund for 
national defence; interest is payable in advance. 
At the same time the rate on ordinary national 
defence bonds was raised from 3 to ^1%  for 
two-year bonds to bring them into line with the 
rates on 2-year and 18 months bonds.

On the exchange market, the franc fell 
slightly during the first half of the month; the 
sterling rate rose from 177.90 on July ist to 
178.65 on I2th and the dollar rate from 35.90 to 
36.23. Then the position of the franc improved 
and stood at about 178.10 to the £  and 36.18 to 
the $ at the end of the month.

Budgetary receipts in May, 1938 showed a
considerable improvement; indirect taxation
yielded 2,866 Mn., an excess of 103 Mn over
the estimates, whereas in April and March there
had been received 174 Mn. and 299 Mn. less 
than the estimates.

644 Mn. in April, 675 Mn. in March, 802 Mn. 
in February and 830 Mn. in January. In this 
connection it may be pointed out that recent 
measures, especially the decree o f June 27th, have 
introduced more equality and elasticity into the 
application o f the somewhat complicated taxes 
on production. In particular, producer-mer
chants may separate their transactions; so that 
the single tax is paid on cost prices and not on 
selling prices o f goods resold without further 
manufacture. Also goods retailed by producers 
are taxed at wholesale prices. These measures 
have removed the inequalities between com
petitors which had given rise to strong protests.

The latest weekly returns o f the Bank of 
France show no important changes. The gold 
reserve is unaltered at 55,808 Mn. frs. The 
note circulation, which exceeded 102 Md. on 
June 30th, reacted to 99,880 Mn. on July 21st. 
The reserve ratio rose from 47.4% to 47.6% 
between these dates.

BANK OF FRANCE. Milliard Franca.

There have been no fresh advances to the 
State; the outstanding total since April, 1938, 
has been about 40 Md. The legal maximum 
having been raised to 52 Md. by one o f the 
decree-laws, the margin available to the govern
ment is about 12 Md.

The taxes on turnover and production pro-
duced 815 Mn. francs in May compared with

As regards the open market policy authorised 
by another decree-law, it would be premature to 
expect to see its effects upon the Bank’s figures 
as yet.

Activity on the Bourse has been slight and 
discriminating all through the month. For 
ordinary shares the index of the volume of 
dealings (%  o f 1928) has been successively 48, 
52, 38 and 26 in the four weeks ended July 23rd. 
For bonds the fall was rather less rapid— 109, 
90, 80 and 73 for the same weeks. The average 
levels of security prices have shown a downward
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trend; for 300 French shares the index (%  of 
19 13) stood at 2 14 , 210 , 207, and 206 in the 
above-mentioned weeks. On the contrary there 
was a slight improvement in the index o f 25 
foreign shares— 430, 432, 434 and 436. The  
index of ^  rentes and French bonds showed a 
fall in the first two weeks from 77.0 to 76.5, then 
stationariness at 76.1 in the next two weeks.

IN D IC E S OF SECU RITY  PR IC E S. 
(January , 1931, as 100.)
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January , 1935... 98 102 64 43 68 37 57 28April .............. 90 92 60 39 62 36 56 24Ju ly  .............. 90 91 59 38 62 34 51 25October 88 93 65 37 55 35 49 26January , 1936... 82 88 57 38 53 41 49 34April ............... 78 85 55 37 48 39 46 31Ju ly  ............... 78 85 44 33 37 24 32 22tJctober 91 93 51 41 51 36 41 31January , 1937... 87 85 63 46 49 57 54 57A pril .............. 77 78 60 47 45 54 44 44Ju ly  ............... 82 83 45 42 37 53 40 42October 86 81 46 41 39 52 43 42January , 1938... 81 81 45 41 37 . 45 39 41A pril ............. 83 79 47 45 42 52 46 43Ju ly  ............ 36 82 48 47 42 47 43 42
The index of industrial production is still

not complete for April or M ay. Furthermore,
corrections to the provisional figures published
last month bring down the general index for
April (on the old 19 13  base) from 93 to 91
which compares with 96 in February, 98 in
March and 102 in January. Thus during April
production declined, particularly on account of
the very widespread strike in the metal trades, to
91, the lowest level since August, 1937, wlien
paid holidays were introduced. Compared with
April 1937, the index has fallen 14 points from 
105 to 91.

On the new 1928 base, there were the follow
ing movements in April and M ay compared with 
March, 1938, in particular group indices which 
have been published— minerals, a fall from 96 in 
March to 95 in April and 91 in M a y ; metallurgy, 
a fall from 73 to 68 and to 65 ; metal trades from 
83 in March to 78 in A p ril; motors from 88 in 
March to 67 in April and recovery to 88 in 
May. The index of building activity was 
unchanged at 59 during the three months. O f 
the other incomplete data, the latest figures for 
textiles are— March 8 1, April 78 ; chemicals—  
96 and 98. These incomplete figures do not 
enable an exact statement to be made but they 
indicate a diminution of productive activity.

In M ay, 1938, the output of electricity, 
1,083 ^ n .  Kwh. compared with 1,022 in 1937, 
had increased 6 % . As in the previous month.

[ F r a n c e
the dry weather accounted for a fall of 1 1 0/ in 
the output of the hydraulic works ; but this was 
not due to those of the Alps or Pyrenees which 
were unaffected and showed increases of 5 %  and 
15  /o5 but to those in other regions. To com
pensate for the above deficit, the total output of 
the thermo-electric works was increased by 
70 /o, that of the works in the Seine Depart
ment m particular, rose 1590/,, It may be 
pointed out that by an agreement between the 
Government and a group o f electrical under
takings, the latter are about to make a direct 
application to the public to finance 3 Md. frs of 
extension works for the electrical equipment of 
the country— hydro-electric works, high-tension 
cables, etc., etc. A  first issue o f 500 Mn. is to 
be made shordy.

The number of assisted unemployed has con
tinued to decline steadily— from 367,000 on 
June i8th to 350,000 on July i6th, 347,000 on 
23rd. It was 314,000 a year ago.

During the three weeks from June n th  to 
July 2nd (24th, _ 25th and 26th weeks) the 
receipts o f the national railway company showed 
increases over the corresponding 1937 figures,

35a 30 and ^1%. It will be remembered 
that large increases in the scale of charges were 
introduced in July, I937,and on January ist, 1938, 
During the 27th and 28th weeks (July 3rd— 15th) 
the increases in receipts were only 2 2 %  and 
1 1 % ;  the advance in rates of July, 1937, then 
entering into the comparison. In the aggregate 
from January ist to July 15th the increase in re
ceipts was 28 .6 %  compared with 1937. This 
corresponds to the increase in rates but not to an 
increase in traffic, the total number o f wagons 
loaded having fallen from 9,105,000 to 8,407,000.

External trade returns for June were slightly 
inferior to those for May. The value of imports 
fell from 3,878 to 3 ,8 11  Mn. francs and that of 
exports from 2,324 to 2,290 Mn. The adverse 
trade balance was therefore 1,553 m May 
and 1,520 Mn. in June, of which 428 Mn. was 
in respect of trade with the colonies and 1,091 Mn. 
with foreign countries.

In the first half-year, the value of imports, 
23,274  M n., exceeded that of exports, 13,980 Mn., 
by 9,294 Mn. The deficit was of the same order 
as in the first half of 19 37 when it was 9,275 Mn. 
Compared with the first half of 1937 there was 
an apparent increase of 2,969 Mn. francs in 
imports and of 2,051 Mn. in exports; but this 
is chiefly due to price changes following upon the 
devaluation. Though inadequate, comparison of 
total weights is significant. Compared with the 
first half of 1937, total imports fell by 4,612,000
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Clearing House Returns,— 
Exohantes.—
Bank ot Franoe.—

PRICES.
Wholesalo —
Retail.—

Includine Sinking Fund since 1928. Ju ly  15tb.
rt From May. 
b 1st 9 months

Index numbers for end of month. at the Bankers' Clearing House of Paris Monthly average of daily rates in Paris.Middle of month,
calculated by the Statistique Qenerale de la Prance for 45 commodities at the end of the month, inaox tor Parts calculated (1) for 84 commodities by the Statistique Generale during the month, giving each commodtiy n weight corresponding to the consumption of a family of four persona : IS) for all expenses of a worging-olass homo according to the Paris Commission on the Cost of Living.
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IMPORTS. EXPORTS.*
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% ofMn.f. UVIn.Metr.TnB.! 1928
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(excl.
Saar),

Iron.
Steel.

000 Metric Tons.
W

10 Mn. Kwh.

SHIPPING.
Tonnage of Ships with Cargoes.

Mn.Tone
O

Mn.Tons

RAILWAYS

348 3-68 I 1-84 3720
2246 4-71 2-45 3667
931842
730
713
808
743750
773705695

4-043-793- 72
4- 01

2*09
2-362-44
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659698680760777715
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513483
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450489478502
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EMP’T

% of 19.80
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522558

4-51 
4-38 4'25 
4-40

3-753-62
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681
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701686643
685
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2-59 
2-59 
2 20 2-39 2-52 
2-37

4087385539564059
38703434

628654647803884853
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1011

9689641033117812291186
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4- 765- 35 4-60 4-95 4-55 5T6
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2-792-31
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212
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353025873673404440734161

519465492
551552 558

544537522
557508560

4-974-724-764-554’233-35

41-441*440-34-243*203’66

203203207199180174
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3-863-803- 94 4134- 62 
4-27

3-233-093-283*583*773-65

166175175186185178

590574649654666685

542460545
627581591

503 4'83 4-80 4-71 4 19 
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5*484-444-585*284-214-36

4-383- 68 3*784- 26 3'36 3-43

257271283279262266
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120107 113 106108
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2- 773- 04 2-87 3*52 
371 416

244257262270272

* Import figures are based upon declared values. Export figures declared values since
§ New Series including Alsace Lorraine.

1927, previously based on o^ctnJ values. t Saar transferred 18/2/85.

TBANSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month. t >
Railways.—Average weekly receipts and daily average number of trucks loaded on all tho principal railways (including Alsaco
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France]
tons and total exports by i ,340,000 tons. Thus 
the advantages which the devaluation should 
have brought to our foreign trade have been 
rapidly destroyed by the rise in costs resulting 
from increased wages. It is to be hoped the 
tax reliefs granted to exporters by decree-laws 
will rapidly have their effect towards the improve
ments in the trade balance.

d i s t r i b u t io n  o f  s p e c ia l  t r a d e . Mu . Franch.

Imports Exports

Six Months 1937 1938 1937 1938

Great B r ita in ..............
Germany........................
Belgium & Luxembourg
Switzerland ..............
Italy ... ... ... 
Spain ... ... ... 
U.S.^V. ... ... ...
Brazil ........................
Argentina ..............
other Countries

1558
1428
1518
389
275
253

1929
304
582

7409

1691
1757
1601
476
265
173

2747
287
997

7725

1228
655

1418
686
284
102
745
76

261
2248

1635
906

1898
868
215
225
687
143
361

3217

Total Foreign Countries 15646 17219 7783 10156

Algeria, Colonies
and Protectorates... 4659 6055 3246 3825

T o ta l.............. 20305 23274 11029 13981

The general level of wholesale prices, fairly 
stable in the first half of June, subsequently rose 
rather sharply till the middle of July and then 
slightly receded. Thus the weekly index of 45 
items (% of July, 1914), which was around 645 
from May 21st to June nth , then rose to 658 on 
July 9th and reacted to 657 on i6th and 654 on 
July 23rd. The reduction is confined to home 
produce, for which the index fell from 689 on July 
9th to 677 on 23rd, whilst that of imported pro
duce advanced slightly from 599 to 613. There 
was a similar difference between foodstuffs—662 
to 645—and raw materials—653 to 662. In the 
same period the world index of gold prices of 
22 primary commodities advanced from 41.8 to 
42.3% of 1928.

The index of retail prices (13 items, Paris) 
went from 705 in May to 698 in June (% of July 
1914)- The index of 34 items, on the same

base, stood at 698 in both months. Since 1936 
the wholesale index numbers have risen about 
70 to 75% , the Paris retail index number by 50%. 
According to the index numbers calculated 
by the local commissions established in about 
60 departments, the average index for a working- 
class family of 4 persons was 115 .3 %  of the 
1930 level in May, 1938, compared with 99.4% 
in May, 1937. The departmental index num
bers range from 105 and 12 2 ; that o f the Seine 
was 1 19 in May.

As regards the general level of prices, it may 
be mentioned that, according to a ministerial 
circular o f July i8th, the national committee for 
the surveillance of prices decided to postpone 
until further notice the examination of all the 
applications for increased prices for all produas 
or industrial services subject to the control 
procedure. Producers* agricultural prices, how
ever, will be free from further control.

The need for avoiding a rise in prices and 
the cost o f living which would inevitably lead to 
increased wage demands in private industry and 
in public services will be understood. But it 
may be asked how long such pressure can be 
borne by the economic system.

Transactions of the ordinar}^ savings banks 
with the deposit bank showed an excess of 
deposits amounting to 226 Mn. in May, 177 Mn. 
in June and 66 Mn. from July ist-i5th. Further
more the Post Office savings bank recorded an 
excess of deposits o f 224 Mn. in May, 245 Mn. 
in June and 167 Mn. in the first half o f July.

Altogether, though there may be some satis
factory signs, especially the improvement in 
budgetary receipts in June, the indices of pro
duction and external trade do not reflect any 
advance. The holiday months constitute a 
period of restraint, during which it is to be 
hoped that the effect o f the measures taken by 
decree-law will be to reanimate the economic 
aaivity of the country.
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Food—
Vegetable Food 
Ammul Food 
Sugar, Cotlee, Cocoa 

Total Food ...
M  4T E U I A L S —

Minerals and Metals
Pig 1 r o n ..............
Iron B ars...
Copper ..............
Lead 
Ooal

•  «  ♦

•  %  •

•  ♦  •

'I'extiles 
Cotton 
Wool 
Silk... •  ♦  ♦

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

Total Materials
Total Food and Materials

•  9 9

•  4  #

W H O L E S A L E  P R I C E S .
Average 1901-10s=100.

1st 2nd 1

451
1

487
604 489
396 402
461 471

381 ' 376
371 371
428 431
179 186
411 399
555 656

370 349
338 347
322 313
166 146

177 176
571 572
459 1 476
650 , 638
420 i 420
800 1 800
436 470
42 45

391 ' 386
422 424

193G
Quartor.s. 

3rd

538
523
434
.‘>11

403 
4i 0 
483 
196 
435 
606

350
370
314
158

183
594
476
635
420
800
544

46
400
449

4th

639
658
503
578

547
455
641
312
742
684

486
522
493
206

306
715
476
641
438
820
632
73

604'
538

1987
Quarters.

1st 1 2nd 3id j Ith 1st

654 654 736 760 783608 609 668 707 n'6541 567 629 614 618
i 613 1 619 687 V09 734

680 676 785 732 746549 607 701 791 805631 702 751 822 855456 440 533 428 439947 805 931 781 794732 769 800 878 899
526 565 648 619 631
567 572 561 507 569
623 538 643 545 534
239 229 292 292 293
369 329 414 382 .363
799 864 868 1022 943
476 482 601 603 609
715 754 804 829 983
451 463 490 517 543
845 946 950 971 989
713 756 858 882 914 :
87 80 89 78 79

574 1 591 66b hb7 ' 666
592 1 bu4 67.5 68U 696

1938
Quarters.

2nd

766
838
8S7
451
812
943

670
695
569
303

357
1056
617
969
561

1012
914
74

691
72 ̂

[France

% Cl

2nd Qr. 
1936 to 
2nd Qr. 

1937.

langr.

894 +  34
699 +  24
621 +  41
•/63 +  31

+  80 
+  64 
+  65 
+137 
+102 
+  38

+  62 
+  65 
+  72 
+  57

2ndQr, 
1937 to 2ndQr 

1938.

+  23

+  13 
+  38

+ 9
+  32 
+  28 
+  29 
+ 21
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GERMANY.
cxmimunicated

REVIEW  OF F IR S T  H A LF-Y EA R , 1938.

2nd August  ̂ 1938.

IN the first quarter of this year, all other 
events were overshadowed by the incorpora
tion of Austria in the Reich. In the second 

quarter the centre of interest moved to relations 
with Czechoslovakia and the position of the 
Sudeten Germans. However, though the politi
cal aspect of the Anschluss may now have 
receded into the background, its economic con
sequences are still well to the fore. Apart from 
its increase of territory and population, the 
Reich has had its position sensibly eased by 
the acquisition of Austrian gold and foreign 
exchange. That these Austrian assets would be 
taken over by the Reich was to be expected. 
But it was not so certain that the Austrian 
liabilities would also be adopted. After long 
negotiations, and after a declaration that the 
Reich repudiated these liabilities in principle, 
an agreement was reached with the British 
Government whereby the service of the Austrian 
loans was shouldered. At the same time the 
interest rates on the Dawes and Young Loans 
were reduced, so that the net burden due to the 
Austrian loans was materially lessened. However, 
the Reich continues to regard itself as in 
principle free from any responsibility for them.

It was to be expected that the Anschluss 
would create certain difficult economic problems. 
In Austria private enterprise was still pre
dominant. In Germany the economic system is 
largely under State control, and is dominated by a 
self-sufficiency policy before which economic 
principles must give way. The extension of the 
Four-Year Plan to Austria has been enough to 
set in motion great structural changes in indus
try. Not content with this, the authorities are 
pressing on with the “ Aryanisation ”  of industry. 
In other words, businesses owned by Jews are 
being handed over to other people. These 
precipitate measures have not been without 
unexpected results, requiring counter-measures. 
1 hus on a single day a dozen people in whose 
hands such businesses had been placed were 
arrested on account of irregularities. The loss 
caused by such affairs is estimated by the 
authorities to be several hundred millions of 
marks. Moreover, much of the Austrian foreign 
trade was in Jewish hands. While it is possible 
to deprive the owners of the undertakings of

their property, it is not possible to force the 
foreign purchasers to buy from the new owners.

At the moment foreign trade is ± e  least 
satisfactory sector of the economy from the 
point of view of the German authorities. In 
1937 the trading balance was active in every 
month but one. In the first half of 1938 it has 
been passive in every month but one. In the 
first quarter o f the year this was due to swollen 
imports. In the second quarter imports fell 
off again, but so did exports. In the six months 
there was a passive balance of too Mn. marks, 
as against an active balance of nearly 200 Mn. 
in the corresponding period of last year, while 
the total value o f foreign trade was 100 Mn. 
marks more this year than last year. Imports 
showed an increase of 200 Mn. marks for the 
six months, in spite of the fa a  that prices were 
lower. The increase in imports of foodstuffs 
and raw materials was exceptionally great, while 
that in imports o f manufactures, though more 
moderate, was also noteworthy.

These foreign trade figures refer to the pre- 
Anschluss Reich. Since, however, German- 
Austrian trade is no longer included, the 1938 
figures are not exactly comparable with those of 
previous years. The total foreign trade of 
Great Germany, including that of Austria, closes 
the first six months of the year with a passive 
balance of 200 Mn. marks; i.e., twice as much 
as when Austria is not included. This illus
trates the magnitude of the Austrian demand 
for foreign goods, hitherto largely satisfied by 
the proceeds of the tourist industry.

The difficulties which face the German 
export trade are being brought into sharper 
relief by the current world economic recession. 
First of all, it is certain that it is now meeting 
or about to meet far stronger competition than 
hitherto. Secondly, obstacles of a special nature 
have appeared on the scene, such as, for 
example, the fact that Brazil is placing no more 
orders on the basis of Transfer Aiarks. This is 
a blow to Germany, for the Brazilian trade had 
grown very much in recent years, especially in 
comparison with 1932. Exports to Brazil had 
increased almost fourfold while imports had 
doubled, Brazil is a supplier to Germany of 
the important raw materials, cotton, coffee and 
rubber. However, on the other hand, new
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trade agreements have been concluded, such as 
those with Poland and Switzerland. The Polish 
agreement includes Danzig in its provisions. 
The Swiss agreement is concerned with tourist 
traffic and debts as well as visible trade. 
Switzerland agrees that the rate of interest on 
private claims should be reduced to 3 .25% , to 
be paid in cash; while the Dawes and Young 
Loan rates are to be reduced to 4 % , to be paid, 
however, in foreign exchange. Finally, visible 
trade between Austria and Switzerland is to fall 
under a clearing arrangement.

Heavy industry showed further increases in 
output in the first half o f this year, as compared 
with last year, and this applies especially to iron 
and steel. This is the more remarkable since 
the export o f iron has severely contracted. 
The increase o f output thus does not fully 
measure the increase in the home consumption 
of iron and steel. The chief cause o f the 
decline in German iron exports, which have 
fallen by almost one-half over the year, is 
American competition, American iron exports 
being now one-fifth o f the iron exports o f all 
countries.

The output of coal remains at a high level, 
though there is here no remarkable increase over 
the 1937 figures. Coal exports, however, like 
those of iron, have also fallen substantially, 
being down by about one quarter. The chief 
cause of this is the Anglo-Italian clearing agree
ment of this year, which has pushed much 
German coal out o f the Italian market. Owing 
to the fall in exports and the maintenance of 
output, pit stocks in the Ruhr have risen, 
standing at 3.2 Mn. tons on June ist as against 
2.2 Mn. tons at the end o f 1937.

Building activity is at a very high level, 
mainly owing to the demand for public build
ings, especially those connected with the defence 
programmes. In spite o f the relative recession 
of private building, the industry is thus working 
almost to the limit o f capacity, having regard to 
the supply of labour and materials.

The state o f productive activity is best 
measured by the fact that the supply of employ
able labour is now reduced almost to nil, while 
in certain important industries there is an actual 
shortage of skilled labour. Female labour is 
thus being increasingly employed, while further 
mechanisation is being contemplated in many 
industries.

The situation in the labour market is thus, 
in a negative sense, a critical one. Nevertheless, 
it is surprising that so far-reaching a measure

[Germany

as the decree issued in June 
which gives the authorities the power to enlist 
the labour o f everyone, without exception, for 
any kind o f work in any place. No doubt 
sparing use will be made of this decree, but it
shows how near Germany is to a war-economy 
in peace time.

R E C E N T  EV EN TS.

Apart from the usual mid-month hardening 
owing to the payment o f taxes, conditions on 
the money market were relatively easy during 
July. The circulation of Gold Discount Bank 

Sola ”  bills totalled more than 800 Mn. marks 
at the middle o f the month. Rates of interest 
remained almost unchanged. The mid-month 
statement of the Reichsbank shows a bill port
folio o f 5,690 Mn. marks. This is 308 Mn. 
marks more than a month previously, and 
880 Mn. more than in July, 1937. The note 
circulation totalled 6,080 Mn. marks as against 
4,660 Mn. a year ago. Daily maturing obliga
tions stood at 941 Mn. marks. “  Other Assets,”  
which it is understood include foreign exchange, 
totalled 1,079 Mn. marks as against 1,147 
in June and 680 Mn. in July, 1937. This great 
increase over the year is due to the acquisition 
of foreign exchange from Austria.

Reich tax revenue in June totalled 1,651 Mn. 
marks, or 341 Mn. more than in June, 1937. 
Consumption taxes and customs duties brought 
in 327 Mn. marks. Other taxes brought in 
1,324 Mn.

The Reich public debt had risen by the end 
of May to the figure of 21,600 Mn. marks. The 
external debt had fallen over the year by 
126 Mn. marks, but the long and middle term 
internal debt had risen by 4,500 Mn. The 
published short term internal debt rose only 
by 480 Mn.

In July, for the first time for many months, 
the Bourse experienced a noticeable setback. 
In the second and third weeks especially, there 
was heavy selling pressure. The Press explains 
this as the result o f the liquidation of Jewish 
property, but this seems an inadequate ex
planation. The tension between Germany and 
Czechoslovakia had without doubt much to do 
with it, and in the third week there was a 
definite apprehension of war. Finally it should 
be noticed that Jews were recendy excluded 
from the Bourse. The result is that dealings in 
securities are now more than ever concentrated 
in the hands of the big banks, while the Bourse 
gets only the marginal business. In contrast to the
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Germany]
FINANCE, PRICES and WAGES.

Pre-War
Average

1933 Av.
1934 Av.
1935 Av.
1936 Av. 

1936 >
JAN... 
FEB... 
MAR. . 
APR... 
MAY... 
JUNE
JULY 
AUG... 
SEPT.. 
OCT... 
NOV... 
DEO... 
1936 . 

JAN... 
FEB... 
MAR.. 
APR... 
MAY... 
JUNE
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEO... 
1937 

JAN... 
FEB... 
MAR.. 
APR... 
MAY... 
JUNE
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEO... 
1938 

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

STOCKS 4 SHARES.
Capital 

Issues by

i u .i
I 'i ■- s 0tfi ^
^ a M ecorj

HO
cn o Mks. Mks.

%t Mn. 1 Mn.

67-3 24-9

1 1 

i
49-4

77-5 17-7 20-1
90-4 7-1 22-2
99-9 2-9 49-6 4
83-5 5-9 16-5
86-4 33-2
87-8 0-1 5-9 ^
89-3 5-4 10-4
91-0 8-2 6-4 -
93-7 2-9 96-5 ;
94-7 39-9 32-0 ,
95-5 5-6 21-4
92-7 4-0 8-5
91-0 3-7 11-5
89-5 12-9
89-3 9-6 10-9

91-8 0-4 21-8
93-8 0-1 14-8
93-3 11-4 13-0
96-2 2-0 14-2
99-3 4-2 10-7 1

101-6 8-5 .
103T 7-6 197-6
101-8 68-5
100-1 7-3 22-0
1060 2-2 18-1
106-6 . 0-1 194-0
105-4 , 0-1 12-4
106-6 80-3 86-7
108-1 i 49-1 72-5
109-3 — 15'3
110-6 — 8-8
111-8 0-7 10-3 '
112-8 { 0-7
114-6 17-5 ! 33-4 :
115-7 9-8 14-4 i
114-8 13-4
113-2 2-7 29-6
112-0 1-0 10-7 '
111-3 1.5 i 111-6 ,

BANKING.

Reichsbank.

O
Mke. 
Mn.

Mke.
Mu.

Note Circulation.

W

. 6100

Marks
Mn._

Aug.,
1914
4500

Mks.000

rQ bo « O C G
fa'® O

a
o « o

Mks.
Mn.

Mks. to
I

o

4350
4854
4899
5146

377
606
805
672

3500
3727
3920
4478

5085
4466
4980
4885

5060
4831
4944
5261
4811
4964

934
797
926
898
958
771
743
763
782
702
667
720

3660
3617
3064
3711
3810
3895

5-56
5- 62 
6*02
6- 47

5-67
5*72
5*84
5-84
5-89
5-99

11715
11759
13178
14840

3-44
2*52
2-485
2-485

_%
July,
1914
3-15 815

4-87
4-47
3-61
3-22

L1851
12316
12459
12783
13023
13008

3877
4031
4143
4158
4186
4285

5- 94
6- 14 
6-26 
6-26 
6-30 
6-37

: 13364 
13533 
13468 
14143 
14010 
14104

2-485
2-503
2-471
2-493
2-482
2-477

326
234
243
215

4-12
3- 88
4- 25 
3-75 
3-62 
3-62

259
244 
270

245 
219

2-473
2-480
2-490
2-488
2-488
2-488

I 3-62
3-37
3-37
3-25
3-25
3-25

4962
4597
4824
4989
4849
5203
5371
4815
5288
5928
5089
5834

690
605
572
776
650
677

5405

113-8
113-6
113- 9
114- 8 
112.7 
110-5

JULY
AUG...

6800
6263
5552
6048
6119
5747
5979
6377
5965
6762

41-9
4-2

10-4
57-5
4-4

19-2

6110 
5431 
6685 

. 6105 
6157 
6495

804
640
669
694
622
667

775
731
716
789
736
715

4097
4172
4267
4348
4430
4389

6-09
6-20
6-27
6-35
6-44
6-35

14397
14457
14372
14429
14649
14735

234
209
202
271
267
261

2-488 
2-458 
2-462 
2-489 
2-490 i 
2-489:

4471
4540
4657
4713
4674
4980

6-45
6-54
6-65
6-71
6-65
6-96

14654 
15463 
15417 

: 15017 
; 15245 

15246

707
625
649
675
729
732

4799
4816
4938
4979
4902
4991
5111
5115
5256
5275
5196
5493

6-72
6-74
6-84
6-94
6-83
6-94

: 15311 
1 15300 

16058 
' 16156 
' 16907 
: 16904

2*484
2-488
2.490
2-495
2-491
2-490

263
230
226
181
234
208
218
193
178
199
212
235

2-490
2-490
2-490
2-490
2-490
2-497

226
206
235
234
180
181

6539

826
761
823

1221
955

1010

5199
5278
5621
6086
6268
6440

941 , 6650

7-10
7-09
7-26
7-28
7-18
7-50

' 16857 
; 16926 
I 17602 

17574 
17655 
17570

7-14
7-24
7- 57
8- 09 
8-23 
8-48

2-498
2-491
2-494
2.494
2-490
2-483

3-25
3-0
3-12
3-25
2- 87
3- 0

18910
18975
19098
20739
21593

2-486 3-37 179
2-479 3-25 183
2-473 3-0 185
2-493 3-25 151
2-489 ' 312 156
2-492 3-12 166
2-485 3-37
2-490 11 3-12

t Base 1921-6 avera^re. Subsequently including Saar

FINANCE 
Share Index.—

WHOLESALE.
Index Nos. of

Prices of
fa 2 >. O c

S S9
5 P ® w'Ooo

S

fa
Mks. <

Mks. per
IL.Kg, M.Ton — 3b %

81-0 100

t

, 100

39-6 63 86-7 93-4
42-1 63 95-9 i 98-4
55-2 65 102-2 101-8
41-0 63 ■ 104-9 , 104-1

46-7 63 100-3 101-0
46-7 63 99-7 101-0
49-0 63 99-3 ;1 100-8
53-0 63 100-0 100-8
63-7 ’ 63 100-6 100-8
62-0 63 . 101-5 101-2
59-2 63 103-1 101-9
57-5 63 104-3 102-4
56-0 63 103-7 102-3
56-2 63 104-2 102-8
56-5 63 104-7 103-1
56-5 63 105-0 103-3 j

54-5 63 105-2 103-6
38-5 63 104-8 103-5
39-0 63 104-5 103-6
39-5 63 105-0 103-8
40-5 63 : 105-3 103-7
40-0 63 ! 105-7 104 0
39-5 63 106-1 104-2
39-5 63 106-4 104-8
40-5 63 105-0 104-2 i
39-9 63 103-8 104-3 1
39-6 63 103-2 104-3 ,
41-5 63 103-6 105-0 '

42-2 1 63 103-2 105-3
40-2 63 103-4 105-5
39-9 63 103-9 106-2
41-3 ✓ 63 103-9 105-9
40-7 63 104-1 106-8
40-5 63 104-6 1060
40-1 63 105-7 106-4
40-3 63 106-4 106-7
39-8 63 1 105-4 106-2
39-9 63 105-0 105-9
40-0 63 104-7 : 105-5
39-6 63 104-6 1 105-5

37-7 63 105-0 105-5
40-7 63 105-7 105-6
40-7 63 105-6 105-8
38-1 63 105-7 105-6
37-7 63 1 105-8 105-4
38-2 63 i 106-0 105-6
38-3 • 105-6 .
38-7 . • i

t  New Index. Au .̂, 1934.

RE.
TAIL

REAL
WAGER

100
1913
100

118-5
t

123- 0
124- 5

111-2
106-6
105-4
103-9

122-4
122-5
122-2
122- 3 
122-8
123- 0

106-0
105- 9
106- 2 
106-1 
105-6 
105-5

124-3
124-5
1234
1228
122- 9
123- 4

104-5
104- 3
105- 1 
105-2 
105-6 
105-1

124-3
124-3
124-2
124-3
124-3
124-5
125-3
125-4
124-4
124-4
124-3
124-3

104-2
104-0
104-0
103- 9
104- 0 
104-0
103-8
103-2
103- 9 
1041
104- 2 
104-1

124-5
124- 8
125- 0 
125-1 
125-1
125- 3
126- 2 
126-0 
125-1 
124-8 
124-9 
124-8

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9

124- 9
125- 2 
125-5 
125-6 
125-9 
1260

102-8

126-8

Capital Issues.— 

Reichsbank— Clearings 
Outside Deposits. 

Note Circulation.—
Stale D e b t -
New York Exchange.—

0* month. Based on 1924-6 average. Wirtschaft und Statistik.
WirtBcbaft und Statistik.
Wlrtscbatt und Statistik.

PRICES.
Wholesale-

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

Second week of month 
End of month,

Retail—
Reiohs Index. 

WAGES.—M It
1st ol month.

1st of month.
Monthly average. Wirtschaft und Statistik.
Statistisches Reichsamt Index — average for 

month and middle of month respectively.
For middle of month. Eildienst des statistischen 

Reichsamtes.
Wirtschaft und Statistik. Weighted average for 

skilled workers in 13 occupations. Average 
for month. Based on hourly wages from 1931. 
previously on weekly wages.
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l*re-\V ivv 
Average

1933 Av. ...
1934 Av. ...
1935 Av. ..
1936 Av. ... 

1936
JAN...........
FEB...........
MAK..........
APRIL ..
ftlAY ......
J U N E ......

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

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

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

1937
JAN...........
FEB...........
MAR..........
APRIL ...
MAY ......
J U N E ......

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

1938

FEB...........
MAR..........
APRIL ...
MAY ......
J U N E ......
JU L Y ......

607*

293
370
394
427

383
355
376
404
398
404

432
409
404
394
379
398

412
386
409
428 
426 
460

473
442
442
426 
397 
421

391
347
427 
493 
471 
557

561 
556 
540 
546 
642
562

516
449
495
486
523
535

TRADE, TRANSPORT, EMPLOYMENT.
EXTERNAL TRADE.!

IMPORTS. EXPORTS.

Woifrht in 0000 Metric Tons.

614*

244 11 348
315 15 377
355 8 418
379 5 440

323 14 375
297 11 346
326 8 389
360 7 385
363 6 417
370 7 394

399 7 414
379 7 421
377 7 440
364 6 494
345 6 476
362 6 461

360 4 441
339 4 402
352 4 391
374 4 406
376 4 413
406 4 437

430 5 426
402 5 443
405 5 468
382 7 491
349 5 462
376 5 506

353 4 487
304 3 495
360 3 540
413 3 597
388 4 537
452 4 586

465 5 603
473 5 612
463 4 583
454 5 579
441 6 533
476 6 508

441 5 458
375 4 429
413 4 472
408 4 43L
443 4 431
452 3 463

'O
$cn

> Is
o (S Uou. a

: Tons.

18 296
13 326
8 363
3 390

7 328
4 305
6 338
7 334
8 362
8 343

9 355
8 365

10 382
11 432
10 414
9 396

3 387
3 353
3 342
3 361
3 364
3 389

3 374
2 392
2 419
2 437 ,
2 410 1
2 452

2 434
2 445
2 482
2 538
2 483
2 524

2 536
2 553 1
2 531
2 524
2 480
2 452

1 410
1 389
1 428
1 387
1 388 i
1 419 i

Bstim’d value 
in Gold Marks

<n tA

Mn. Mn.

OUTPUT

0000
Metric
Tons.

934 850 1474

384
395
346
351

404
359
353
359 
332 
327

330
318
318
336 
346 
373

363
334
355 
361
337
360

346
346 
336
356 
356 
367

336
347 
409 
477 
447 
503

500
482 
462 
485
483 
531

483
455
462
430
455
429

388
356
397

300
302
365
340
337
318

359
368
373
393
398 
416

382
373
379
365
372
370

395
409
412
431
422 
457

415
406
462
492
456
480

530
541
494
544
533
552

446
436
478
423 
427 
403

916
1042
1177S
1320

1157
1040
1095
ru)2
1162
1088

1198
1210
1108
1346
1318
1305

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487
1403
1509
1572
1390
1540

1592
1535
1563
1611
1599
1624

1594
1518
1668
1450
1529
1487

000
Metric
Tong.

910

439 
728 

1045ij 
1275

880 
809 
aM
933

1002
979

1093
1145
1113
1198
1196
1192

1279
1173
1251
1211
1228
1242

1312 
1362 
1350 
1379
1257
1258

1292
1191
1301
1306
1313 
1304

1345
1362
1349
1418
1372
1400

1438
1349
1521
1442
1545
1509

000
Metric
Tons.

SHIPPING.

HAMBURG.
Tonnage.

000
Tons.

O

000
Tons.

981 1182 1203

624 
990 

1340§ 
1595

1137 
1064 
.298 

1224 
1315 
1249

1447 
1496 
1378 
1551 
1483 
1442

1584 
1489 
1558 
1467 
1568 
1631

1712 
1725 
1721 
1705 
1507 
1470

1534 
1520 
1582 
1645 
1608 
1659

1654 
1663 
1690 
1711 
1789 
1762

1812 
1770 
1949 
1766 
1896 
1831

1485 
1540 
1535 
1601

1463 
1264 
1580 
1438 
1737 
1546

1646 
1730
1570 
1494 
1381 
1568

1466
1459
1582
1612
1708
1686

1730
1718
1636
1579
1521
1520

1370
1430
1634
1562
1863
1680

1856
1853
1663
1571 
1666 
1598

1674
1429
1682
1781
1876

1495 
1540 
1527 
1566

1488 
1361 
1481 
1486 
1545 
1577

1622 
1798 
1486 
1524 
1414 
1543

1456 
1526 
1510 
1624 
1686 
1667

1744
1707
1636
1539
1462
1239

1449
1366
1591 
1630 
1757 
1766

1906
1796
1707
1592 
1576 
1660

1579
1481
1730
1735
1861

Mn.M.

153-0
178- 2 
176-9§ 
218-4
174- 8 
164-4 
19U-Y
175- 2 
188-8
179- 5

195-8
202-1
208-4
227- 5
214- 6 
191-2

193-9 
189-1
215- 5 
198-9 
210-6 
212-0

225-5
215- 0 
2.47-7 
258-4 
235-6
228- 4

211-6
216- 2 
233-3 
241-6

t

[Germany

EMPLOYMENT

2 5?

000

Trade Union 
Members-

Percentage 
of Working 

Place Capacityl 
Occupied.

4876 
2779 
2159 
1635

2605
2973
2816
2402
2233
2019

1877
1754
1706
1714
1829
1985

2508
2620
2515
1937
1763
1491

1315
1170
1098
1035
1076
1197

1479 
1853 
1611 
1245 
961 
776

64-5
68- 5

6T9
59-1
59-3
61- 3
63- 3
64- 6

65- 2
65- 8
66- 1
66- 3 
660 
65-6

63-4
62- 8 
63-4 
65-4
67- 4
69- 3

70- 4
71- 2
71- 6
72- 4 
72-4 
72-3

70- 9 
69-2 
69-4
71- 5 
74-3 
750

* Including Luxemburg. —  Subsequently includes Saar.
I Excluding reparations but including gold and silver before 1935. S Includes baai.

t  Scries discontinued-

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 RECEIPTS 
UNEMPLOYMENT-

Wirtschaft und Statistlk. , u >i- .  ̂ a aSutistiches Reichsamt—Merchandise and bullion included.
Excluding Saar till April, 1935—Wirtschaft und Siatistlk 
Statistiches Reichsamt.
Wirtschaft und Statistik. ,
Total No. o( Persons Unemployed on 1st of “ onjh. column". ‘̂ Sirs'd^is-

1 648 75-7
1 563 76-0
1 509 76-4
1 469 77-0
1 502 77-2

572 77-2

994 75-7
1051 73-6
946 75-4
508 77-1
422 78-4
338 79-5
292 79-9
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Germany]
fall in share values  ̂ fixed interest securities have 
remained stable.

The returns of the big banks for the end of 
June show an increase over the month in assets 
and liabilities of 104 Mn. marks. Their holding 
of Treasury Bills rose by 192 Mn. marks, 
while that of other bills, including trade paper, 
fell by 70 Mn.

According to official reports, the situation 
of the various field crops had improved by the 
beginning of July, owing to the sufficiency of 
rain. The outlook for the various grains is on 
the average very good. Even the summer rye, 
which had been in a doubtful state, is now 
reported to be good. The condition of leguminous 
crops is above the average. The harvest situation 
in Austria, especially in fodder crops, is reported 
to have improved. Stocks of grain in the old Reich 
are announced to be as follows: Wheat, i , i Mn. 
tons; rye, i .3 Mn. tons; oats and barley, each 
0.2 Mn. tons. These are higher figures than a 
year ago, owing to the increased import of grain 
which was itself due to the poor crops of 1937.

Foreign trade figures for June show imports 
at 429 Mn. marks and exports at 403 Mn. 
Imports of raw materials fell by 19 Mn, marks 
as compared with May. Exports o f manufac
tures fell by 25 Mn. marks over the month, and 
by 57 Mn. as compared with June, 1937. As

compared with May, imports o f cotton, wool  ̂
wheat and oilseeds have fallen, while those of 
maize and potatoes have risen. Exports of 
machinery, and the total o f exports to Japan 
have fallen.

According to the Health Insurance statistics, 
there were 20.8 Mn. people employed on July 
ist. The number of unemployed, including 
partially employed, was 292,000, o f whom 
152,000 were assisted. The increase in the 
number of employed persons is mainly due to 
the increased employment of women. Thus it 
shows an increase o f nearly 800,000 as compared 
w i±  a year ago, while the decrease in the 
number of unemployed is only 350,000. Other 
new sources of labour which are being tapped 
are juveniles and formerly independent crafts
men. In Austria the number of unemployed 
has fallen by 76,000. However, on the ist July 
there were still i6i,ooo males and 114,000 
females unemployed. The total number of 
assisted persons was 190,000.

A  decree was issued in July, whereby entails 
on property, apart from the small estates which 
come under the laws of inheritance, are abohshed 
as from January ist, 1939, thus releasing many 
occupiers from restrictions on selling. Also by 
this decree institutions must sell or give up their 
landed property by January ist, 1941.

ITALY.
communicated by Professor C. O T T O I

of the Royal University of Turin.

1938.

Th e  characteristics of the second quarter
of the year were (a) industrial activity 
reflecting the policy of autarky, (b) finan

cial stability, (c) stability of the lira, whose 
exchange value had risen in the previous quarter, 
{d) stability of prices and basic services.

(a) In pursuance of the policy of autarky the 
great “  battle for grain ”  is well known, its 
purpose being to increase home output so as to 
obviate the necessity to import grain. The 
year in which the best results have been achieved 
IS in fact the present year; the continued adverse 
weather in spring gave rise to fears of a rather 
short harvest; but improved methods of cultiva- 
tion had such an influence as to counterbalance 
the effects of the weather and the har\^est is 
estimated at above 70 Mn. quintals. To this

1!̂  u able to contribute—an
area which a few years ago was uncultivated and

malarial. It has already yielded a large harvest, 
greater than last year.

A branch of industry which has contributed 
increasingly to the self-sufficiency of the 
country is the mineral industry. The output 
of iron ore in the first half o f 1938 was 525 
thousand tons compared with 466 in the first 
half o f 1937 ; that o f lead increased from 88 to 
l o i ; sulphur from 434 to 463 ; pyrites from 
167 to 18 6 ; coal from 930 to i , i io ,  especially 
in Istria and Sardinia. It is anticipated that by 
1941 there will be available about 4 Mn. tons 
from this region, or a third of the national 
requirements.

As to the iron and steel trades, pig iron pro
duction rose from 355 to 394 thousand tons, 
that of steel from 1,073 1,228 thousand.
Also the output of petroleum products rose— 
benzine from 107 to 176 thousand tons, refined
petrol from 43 to 62, lubricating oil from 16 
to 41,
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As to the textile trades, ± e  capacity of the 
cotton trade is shown by its 200,000 employees,

Mn. spindles, 100,000 looms and a con
sumption of 2 Mn. quintals o f raw material per 
annum. Cotton growing has produced such 
results that it is expected that in five years the 
output from Sicily and the South will have 
reached the sixth o f present requirements.

An industry at the basis o f the textile trades 
is that o f the artificial fibres. Allowing for the 
plant in course o f construction it is expected 
that from 1938 the capacity and output will be 
60 Mn. kg. o f rayon yarn, 80 Mn, o f staple fibre, 
4 Mn. waste and 3 Mn. o f lanital. The total 
capacity for the production of artificial fibres is, 
therefore, 147 Mn. kg.

From 1922 to the first quarter o f 1938 the 
State has achieved the reclamation o f 5,700,000 
hectares of land. More than 12,000 Km. o f canals 
have been cut, more than 12,000 Km. of dykes, 
nearly 6,000 Km. o f roads, nearly 800 drainage 
plants and 260 irrigation plants. The value of 
these and other works amount to 9 Md. lire.

(b) According to the speech o f the Minister 
o f Finance, Count Thaon di Reval, in the 
Chamber on May i8th, there is financial stability. 
In the estimates for 1937-8 a deficit o f 3,173 
Mn. was anticipated, but since then there has 
been a favourable development as regards 
revenue, and as regards the amounts derived from 
the extraordinary tax on capital o f companies, and 
the deficit has been greatly reduced; in the next 
financial year a surplus o f 37 Mn. is anticipated. 
As to the exceptional expenditure in connection 
with the conquest and founding of the empire 
and the extraordinary exigencies of defence 
which was estimated at 36 Md., the amount still 
to be met is now reduced to about 12 Md. by the 
financial measures taken by the Minister of 
Finance, among which may be cited the issue of 
5%  rentes in connection with the conversion of

Sh%  redeemable loan and the issue of a 5%  
redeemable loan in connection with the extra
ordinary tax on fixed property which should 
yield about 14 Md. It is expected that the out
standing 12 Md. will be effaced in three years.

(c) As a result o f the financial economic 
provisions intended to reduce payments abroad, 
the value of the lira rose in relation to other cur
rencies in recent months since March, as the 
following table shows :—
Average rates
Lire to £

,, 100 Swiss frs. 
,, 100 French ,,

4  #  0

Jan.
95-3

441-3
62-3

Feb.
94-4

436-9
59-3

Alar.
94-4

436-9
58-8

Apr.
94-4

434-4
64'2

May
94-2

434'4
52-8

June
93-7

434-0
52-3

This favourable symptom is related to the 
fact that the circulation remained relatively 
constant. In August, 1937 it was 15,644 Mn.

and in August, 1938, 16,279 Mn. in spite of 
considerable economic expansion.

(d) As already stated, prices have been 
nearly stationary, as will be seen from the 
tollowmg index numbers.

Whole.sale prices 
Ketail food 
(^)st of Living ...

0  0  *

♦  0  0

0  »  «

April
95-0
92-3
98-7

Alay
95-7
92-5
99-7

June 
96:2 
92-3 
98'9

Prices o f basic services were again unchanged
Thus there has been no advance in the price
of electricity, gas, drinking water, house or 
shop rents.

(e) Two other indices may be referred to. 
The bourse and external trade.

During the first half ot 1938 government 
securities were steady. But shares, which 
reached a maximum in February declined in 
subsequent months, in April considerably. Not 
until June was there a slight recovery. The 
index o f settlement prices of 20 industrials stood 
at 222 in February and fell to a minimum of 
169 in May. At first sight this decline might 
be interpreted by the superficial observer as a 
grave sign. In fact, it was largely due to the 
technical situation as follows.:—

In the early months of 1938 industry was 
developing rapidly and decided to expand its 
capital considerably to meet the increased 
demand; to attract subscribers, some of the 
companies offered a distribution of bonus shares. 
As a consequence there was a great increase in 
capital, o f 1,724 Mn, in April and i ,2 i i  Mn. 
in May, and with this large addition of shares 
on the market there arose a considerable 
reduction in quotations.

As to external trade, it is necessary, in order 
to evaluate the significance of the changes, to 
take into account another factor, namely, govern
ment policy.

In the first three months of 1938 the value 
of imports was 3,147 Mn. lire compared with 
2 ,9 11 Mn. in 1937, and of exports 2,516 Mn. 
compared with 2,283 Thus there was an in
crease in imports and a greater increase in exports. 
But in the second quarter the trend changed 
owing to the necessity to reduce imports in 
order to reduce payments abroad and prevent 
the formation of a huge adverse balance. The 
half-yearly figures were—imports 7,086 Mn. in 
1937 and 6,055 ^93^; exports 5,258 Mn.
in 1937 and 5,162 Mn. in 1938. Thus the ratio 
of imports to exports was smaller than in 
1937, the total being about a milliard less, not 
owing to reduced purchasing power but owing 
to declared policy; in consequence the adverse 
trade balance was reduced from 1,827 Ain. to 
893 Mn. in the two periods under consideration.
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Italy] FINANCE.

♦ »

1 exchanges. SHARES.
1i
!

1 Value in Italian
1 Lire. .-#a •CO ^ 01 COu

• ^  . wO M o  S c
•u uG u O 03o a & c ua0)

oQ
n
2{Q

pah
•C-o z 5

Mn.
% % % % 1 lire. 0/̂/O

1913 Av. 100 100 100 100 1 LOO
(mid

1924 Av. 440 399 119 247 73 1500
1933 Av. 299 248 75 117 24 724
1934 Av. 224 232 76-4 133 35 825
1935 Av. 232 234 79-5 145

28
810

1986 Av. 
1936

.IAN.......

2421! 2481! 83-011 15611 796

225 226 77-0 137 35 900
TEB. ... 226 226 77-0 137 30 739
MAR. ... 227 226 78-0 141 19 719

i APRIL.. 233 230 79-2 150 24 740
1 MAY..... 233 233 79-5 155 23 719

JUNE.... 232 235 79-6 153 34 811
JULY.... 232 237 79-8 152 38 807
AUG...... 234 238 80-2 172 860
SEPT.... 235 239 80-4 130 840
OCT. ... 236 238 80-8 136 901
NOV. ... 237 240 81-1 138 878
DEC. ... 238 241 81*7 145 805

1936
JAN....... 239 243 82-1 150 34 848
FEB. ... 238 245 82-6 158 30 769
MAR...... 240 245 82-8 154 19 710
APRIL.. 243 247 83-1 151 24 785
MAY ... 244 249 83-3 154 23 773
JUNE ... 244 251 83-3 159 34 777
JULY.... 243 251 83-5 157 38 905
AUG. ... 243 251 83-3 160 46 743
SEPT.... 243 253 83-3 162 45 662
OCT. ... 3d4 dbb »«-2 177 13 872
NOV...... 364 365 87-9 176 12 750
DEC...... 364 367 88-2 179 22 960
1937

JAN....... 364 367 88-3 189 990 1059
FEB. ... 364 366 88-1 192 21 890
MAR..... 364 365 86*9 190 44 1019
APRIL... 364 367 85*2 196 24 994MAY ... 364 369 84-9 197 21 850JUNE.... 364 369 84-2 200 38 1026

1 JULY ... 364 370 72-0 209 933 12041 AUG...... 364 372 70*9 215 99 9321 SEPT.... 364 370 67-0 203 30 8941 OCT. ... 364 370 63-0 197 22 10141 NOV. ... 364 372 64-2 204 37 871DEC. ... 364 374 64-0 205 8801938
JA N ...... 364 374 63-0 210 52 969FEB. ... 364 375 62-0 222 24 9883IAR...... 364 373 59-0 209 45 1037APRIL... 364 372 58-4 180 15 1173MAY .... 364 371 53-2 169 892JUNE ... 364 370 52-6 172
JULY ... 364 369 52-4 176

11 Average of llrst 9 months. : D<
§ Series relating to

BANKING.

Hank of Italy.
%t/i

o.tin cnbe

%
100

1913)
797

100
(end
1218

! 100 
i 1913) 

401
497 1259
492 992

481
475 '
486
486
486
492

682
759
638
539
645
632

523 
532 ’ 
576 I

620
641
645

617
648

658
658
655
650
651
647
649
648

596

581

662

614

No.
596-tl

605
830
645
537
412

575
558
558
508
604
519
660
511
530
472
499
446

556
482
506
436
475
376
520
323
336
338
276
321

260
202
178
223
224 
194

225
205
220
202
191

TRADE.

IMPORTS.

VOLUME.

O

% %

2 I

% %

EXPORTS. IM- I Ex-P0RTS[P0RT8
VOLUME.

cn
O o

VALUE.I

EXTERNAL
TRADE

excludlns
precious
metaU.

Mn. Mn. 
lire. lire.

100

117

100

103

119
124

40 197

100

92

100
184
286 
340

100 I lOo
176 I 74

302 
249 
258 
340 
300 i 
420 '

394
282

169
220
469
273
352
245

100 100

73

83

407
498

309
187

303 I 209

1615 1196
618
639
648
500

499
436
445
463

133 342 ' 122

621
626
670
651
553
722
571
581
670
686
752
679

121
149
149
242

64 109

134 
342 : 
285 i 
306 . 
272 ■ 
239

) 565 
(438 

443 
439 
417 
556

280
325
298
339
384
495

105
118

266 
239 
282 
307 
254 
376

148
159
132
307
238
265

143
164
169
148
212

338
487
481
578
722
844

902
922

1082
1243
1354
1567
1112
1125
1059
1142
1146
1182

662
774
828
977
848

1162
722
914
812
851
846

1032

1155
998

1014
935
885

1088

824
879
813
843
802

1000

t Monthly averapo 1912-4. ** New series % of 1938.

FINANCE.
Exchanges— 
Industrial Shares—

New Capital Issues 
Bank of Ita ly - 
Other Data—

PRODUCTION.- 
EXTERNAL TRADE.-

N O T E S  A N D  S O U R C E S .
rate (Direeionc oenerale del Te$oro).

Borsa^H shares o( industrial companies on the Milan Bourse (BolletOiO tUUu
companies iConfederanonegtmerale 5a»icnnn)

circulation at end o( month ‘
Clea?inBs-totaf(or S  ^  previously % of 1913.

d? '** S ta tisU ca-m icu i Statistica iM Constalto pro-
Omcial index number published by the MinisU^y oj Corpomfiotis.

month (Slaftsftca dd  Commercto svectale d'tmportattoree 
Values per month (Boll, memilr ddl' islitnto contralel
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SHIPPING.

Movement of 
Merchandise 
through the 

Port of Genon 
In. Out

ward ward

RAIL
WAYS

1913 Av.

1924 Av.

1938 Av. 
1934 Av. 
1936 Av. 
1936 Av. 

1936 
•)AN. ... 
FEB. ... 
AIAK. ... 
APRIL 
MAY ... 
JUNE..

JULY.. 
AUG. .. 
SEFJ... 
OCT. ... 
NOV.... 
DEC....
1936 

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

JULY... 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
DEC....
1937 

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

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

1938 
JAN. ... 
FEB. ... 
M.\R.... 
APRIL 
MAY ... 
JUNE..

483
406
459

149
130

0000
)0 Met. Tons Met.

Tons

345

551 70 494

450 85 328
502 80 349
572 89 386
389 101 380

527 69 320
537 69 310
589 93 364
626 79 360
474 88 350
656 75 351

612 94 404
689 110 413
580 121 443
554 91 476
494 106 435
523 75 405

418 69 343
439 104 358
423 84 373
328 102 340
429 101 365
324 87 353

367 83 369
400 44 383
291 110 411
389 153 461
376 158 394
487 118 421

445 138 387
457 158 422
580 176 467
648 164 479
530 168 474
428 132 486

505 135 526
498 127 502
445 150 529
462 138 531
420 146 491
500 133 505

433
432

MATERIALS.

100

538

264
251
348
385

246
246
276
289
313
357

356
348
396
449
449
449

447
432
412
399
376
361

351
344
339
368
396
396

415
441
451
453
530
640

540
545
538
558
568
556

%

607
611
589
609

tfi

%
100 100 100

466 906 945

287 260 245
284 276 321
350 319 328
394 344 331

277 300 328
277 300 .328
320 300 328
337 313 328
338 324 328
368 318 328

370 324 328
371 327 328
373 320 328
391 324 328
391 337 531
393 337 331

393 339 331
395 340 331
393 342 331
393 343 331
393 343 331
393 344 331

393 346 531
393 345 331
393 345 331
393 346 331
396 350 351
399 351 331

599 353 331
399 351 331
399 351 331
399 350 331

PRICES. EMPLOYMENT.
[Italy

:^1Sa  5 2
CD O
C3 "^  ft o 2 —

130
175
180
180
185
175

176 
173 
164 
164 
159 
166

240
241 
243 
249 
275 
270

312
312
367
366
357
350

345

331
343
355
356

WJIOLESALE. 

POOD PRODUCTS.

02

100 100

817 I 454

354 
328
395 
440

357 
357 
378 
404 
438
396

349
404
413
409
416
416

427
438
442
442
435
435

435
432
447
447
447
450

451
450
451 
451

502
502

502
502

502
502
502
502
502
538

%
100

788

326
346
372
475

375
362
350
350
362
362

387
387
375
375
363 
413

387
400
437
475
487
475

475
500
513
525
500
525

525
525
525
525
575
569

569
569
569
625
637
637

638

575
581
569
587

100

438

156
236
272
123

277
280
287
290
315
328

328
304
286
267
164
135

219
219
219
221
231
231

325
310
306
300
393
408

% %

100

503

259
319
356
392

100

482

506
506
495
484

345
345
366
379
368 
370

369 
365 
368 
375 
382 
382

! 386 
413

506 
506 
506 
506 
506 
506

484 
484 
484 
484 
484 
484

484 
484 
484 
484 
484 
484

484 
484 

413 ! 484 
410 484
416
422

422
422
422
422
495
495

495
495
495
495
396
396

396
414
429
402
404
410

484 
484

484 
484 
484 
484 
484 
484

484 
484 
484 
484 
484 
484

518 
518 
518 
518 
618 
518

XX Three types selected from data supplied by the Milan Chamber of Commerce.
T Istituto Centr. di Statistica ; % of 1928. (a) General, (b) 20 foods, (c) Cost of Living

Weighted Indices 
Ottolenghi.

%

Gen
eral

Index
Bachi

100

672

253
256

260
259
280
292
301
319

323
328
337
354 
358 
358

358
355 
347
346 
344 
343

342
342
341
347
354
355

365
369
371
372

%
100 100

Base
1901-6
=100%

r e t a i l .
(A

O O g
g 9 ft oSgQ ̂̂  (APoi 13 O uO

a*2 c a  .gM o

u n e m p l o y -
MENT.

Nos. at end 
of month

u tc

527 573 737 545

275
312
354

275
293

343 
341 
349 
359 
380 
370

358
369
365
358 
328 
327

322
326
335
341
340
340

340
351
367 
364
359
368

398
398
398
398
436
434

434
434
434
448
476
475

476

458 
456

315
314
326
336
354 
353

346
356
355
356
333 
396

394
334
338 
341
339 
339

339
346
353
357 
356 
362

383
384
385
386

426 
J 1 7
(ay
760

422
423 
425
427 
461 
469

473
492
502

392
376

’

80-9

373 
371 
368
374 
376 
382

looul
499

450 
429
(cJt

178-0

419
420
420
421
422 
424

000 000

74 165

656^
1019
963

INDUSTRIAL
EMPLOYM’T.

gw
382 424 
380 t 426 
390

a s

(a)
t

74-3
74- 5 
76*4
75- 9 
75-8 
74-8

74- 7
75- 9
76- 9
77- 1 
77-8 
790

80-7
82-6
84-3
86-1
87-5
89- 6

90- 4
91- 0 
91-7 
930 
951 
96-4

95-2 
93-7 
93-8 
950
95- 7
96- 2

80-2
80- 3
81- 1 
82-0 
82-4 
82-9

84- 3
85- 6
86- 5
87- 0
88 -  1 
89-1

91- 2 
92.4
93- 4 
94T
95- 8 
970

97'6
96- 6
94- 4 
93'3
92- 5 
92-3

ic) 
t

77-1 
76-5
76- 6
77- 0
78- 0
78- 4

77-9
77-1
77-8
79- 5
79- 9
80- 5

86-4
86- 9
87- 2 
87-8
90- 2
91- 0

92- 9 
95-3
94- 2
95- 9
96- 9
98- 2

99- 1 
99-2 
99-2
98- 7
99- 7 
98-91

% of 1929.

82-6 
88'5 
92-1
92- 9 
95-1
94- 1

S4-7
97- 8 

102-2
99-5
98- 3
95- 3

93- 6 
95-7

100-6
100.6
105- 2 
104-6

106- 1 
108 7 
110-8 
109-5 
109-1 
106-1

101-9 
105 8 
111-7 
113-6

73- 7
74- 0 
79*2 
780 
82*7 
79-8

84-6
79- 3 
89-8 
871 
82-5
80- 8

76-1 
80-5 
87-9 
90 2 
91-7 
94-4

99-7 
93-3 

102-5 
97-7 
93-6 
92 8

85-6 
89 9 

100 4 
96-2

Mid 1913.
<9 All industries.

§ 1st half 1914.
• Provisional.

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE,

PRICES RETAIL.

UNEMPLOYMENT

Monthly Total of Goods passing through Port of Genon. (Boll, del consorzio autonomo del
Porto di Qevova—Boll, statiatico del comnne di Oeitova). ■

Monthly Total of Merchandise sent on the State Railways. (Rtutsfa delle comuutcaztottt
ferroviarie del Ministero delle Comtinicaztoni). j , • i ..

Wholesale prices of selected commodities at end of month. (Boll, del consiglto provwciale
■ ■■ nterci del covmoh'  ̂ provincinf**

centrale di Statistica: Indict
Oeneraic-Bachi: Indici particolaH-Otiolenghi. , . .

Prices of certain selected goods. {Boll, del Miyiistero dell Ecoii^ntanazionale). j
Index Nos. of the Coat of Living for working-class famihes (Boll, de.llecitta (It ilfifatjo e at
National’in'surftnoe. Data for end of m< nth. (Boll. Tnensiledell'Islituto centrale di Statisfica)
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BELGIUM.
Information communicated

Louvain.

Ju ly  23rd, 1938.

Th e  last report on the Belgian economic 
situation, at the end of April, indicated a 
general recession with all its classic reac

tions. Since then the general situation has 
shown little change either towards aggravation or 
improvement.

There was, however, at the time of the French 
devaluation, a strong speculative attack upon the 
belga during which the issuing institution paid 
out about 4 Md, gold and currency. This huge 
demand for foreign currency was dispelled by 
certain measures for the temporary restriction 
of credit and by the classic effect, and still more 
by the psychological effect, of the rise in the dis
count rate from 2%  to 4 %  followed by a reduc
tion to 3% at which it now stands. Since then, 
during June and July, a moderate but persistent 
inflow of gold has gone on and Belgium is assured 
of firmness on the exchange market.

The security market, after having reacted in 
various ways in the past three months, was in 
July practically at the same level as in May, as 
indicated by the index of the Brussels bourse, 
based upon January ist 1938, which moved 
from 38 to 36 and to 38, in May, June and July. 

Rates on the money market have been high

in correspondence with the official rate. The 
supply of liquid assets was much reduced in 
May, but this situation was only transitory and a 
serious check is on the way.

Wholesale prices continued to fall moderately 
in Jun e; the official index (%  of 1914) went from 
644 in March to 629 in June. This movement 
was reversed in July, at least for raw materials.

Retail prices, after having fallen slightly in 
the spring, rose anew in May and June but this 
movement occurred also in other countries and is 
due to the unforeseen world rise in potatoes and 
milk products.

Output and employment have hardly under
gone any change for three months. The metal 
and textile industries are slack. Our index 
of production was 94.1, 93.0 and 93.6 for 
the months of March, April and May. External 
trade and transport reflect the general situation 
and have receded considerably in the past six 
months.

In conclusion, Belgium, being extremely 
dependent upon other countries, owing to its 
economic structure, can only expect to see her 
position permanently improve to any extent in so 
far as the world situation becomes favourable.

NETHERLANDS.
(Joint report from the Netherlands Central Bureau of Statistics and the Netherlands

Economic Institute.)

Th e  present phase of the business situation 
in the Netherlands is marked by a further 
accentuation of the change that started in 

the autumn of 1937. Moreover, the various 
data concerning the second quarter of 1938 
emphasise for the greater part, the possibility of 
a further decline. However there are some fav
ourable features, of which mention will be made 
at the end of this survey.

The position in the labour market has 
continued at the stage of depression at which our 
general economic situation has arrived. Since 
the middle of 1936 unemployment has decreased 
only slightiy, which clearly reflects the partial 
nature of the recovery. The data for the first 
half o f 1938, already indicate a renewed decline, 
even if  it is not yet very great, especially if  allow
ance is made for the relief to the labour market

V B
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1913 Av.

SECURITY 
INDEX  

NOS.

CO

% of Jan. 
1928

1924 Av. ... 

1933 Av. ...
1984 Av. ...
1935 Av. ...
1936 Av. ...

1935
JAN...........
FEB..........
MAK.........
AFL...........
MAY..........
J U N E ......

JULY ......
a UG..........
SEPT........
OCT..........
NOV..........
DEC..........

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

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

1937
JAN...........
FEB..........
MAR..........
APRIL......
MAY.........
JU N E ......

JULY.......
AUG.........
BBPT. ...
OCT..........
NOV.........
DEC..........

1938
JAN..........
FEB...........
MAR ......
APRIL.....
MAY.........
JUNE.......

•JULY......

125
126
125
126
125
126

127 
129
128
129
130 
130

123

Mn. fr.

NATIONAL
BANK.

01

Mn. fr.
00

Mn.fr

188
29

1667
79

110
1232

95

342

1846
1815
3893
4439

1348
1053
1198
1288
3706
6350

6337
5806
4897
4964
4763
5004

4389
4390 
3799 
4112 
3753 
5051

5263
4771
4291
4541
4264
4647

4159
4063
4210
4250
3817
4200

4272
3955
3729
3148
2603
3336

3719
3924
3483
1987
2208
1328

1432

179 
175 
198
217

180 
18L 
182
191
192 
204

204 
207
207 
211 
210 
209

208
205 
205 
212 
213 
215

221
224
226
228
224 
223

227
226
225 
222 
221 
220
226 
223 
221 
220
218 
215

218
217 
219 
222
218 
207

era

Fr. to £

a

a

%
7

4-40

118-98 
108-21
145- 68t
146- 93

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- 53

148- 59 
149 04
149- 18 
145-48
144- 59
145- 21

145-56 
145-15 
145-02
145- 79
146- 44
146- 27

147- 47 
147-94 
147 06 
146-96
146- 90 
147 10

147- 66 
147-85 
147-27 
147-76 
147-51 
146-12

2-41
2-16
2.06
1- 36

2- 37 
2-37 
2-37 
2-37 
2T2 
1-88

1-88
T88
1-88
1-88
1-88
1-88

1-52
1-45
1-38
1-38
1-38
1-38

1-38
1-38
T38
1-38
1-29
1-00

100 
100 
1-00 
100 
TOO 
1 00

1-00
1-00
1-00
1-39
1-78
1-72

1-57
1-52
1-50
1-50
T50
1-50

PRICKS.

9

% of
Apr.iyi4 % of

1921
8

76 I 96-32 5-25 I 573

501
473
537
688
472
466
464
531
552 
556

553 
562 
560 
574 
582 
579

581
582 
578 
574 
569 
670

676
582
594
602
615
637

658 
676 
693
696 
693
697

702 
70 J 
690 
683 
663
659

660 
667 
644 
640 
651 
629

181
174
175 
185

186
186
185 
182 
179 
181

178
183
186 
189 
192 
192

194 
196
195 
192 
192 
195

200
201
205
206 
208 
208

209
207
204
201
201
204

[Belgium

IMPORTS.

Mn. francs

EXPORTS. OUTPUT.

Mn. francs.
JO
222

127 737

581
572 
735 
956

583
539
573 
642 
81G 
715

821
742
704
824
854

1008

1022
907
956
918
912
784

843
890
969
961

1041
1267

1255
1280
1493
1412
1454
1302

1228
1295
1212
1270
1196
1288

1143
1075
1121
1038

349

363
325
390
424

250
282
330
410
491
443

417 
378 
384 
446
424
425

400
430
462
426 
424 
368

406
381
435
461
418 
480

442
486
563
586
526
557

497
476 
525 
613 
517 
509

460
466
559
477

ja
eo

0,000 tons.
000

tons. 000

1476 386

1267
1169
1442 
1792

1066
1058
1160
1331
1610
1459

1552
1409
1443 
1726 
1647 
1848

1830
1695
1794
1708
1701
1464

1589
1669
1893
1916
1950
2294

2116 
2153 
2551 
2475 
2426 
2275

2111 
2178 
2262 
2468 
2305 
2392

2041 
1926 
2165 
1900

456 
440 
575
755

497 
435 
476 
487 
672 
694

560
528
589
743
725
693

737
639
756 
644 
769 
570

775
674
760
763
882

1036

871
906

1110
1016
977
982

880
878

1053
1092
851
941

778
797
836
754

645

631 
609 
668 
792

600 
524 
568 
596 
639 
708

704 
671 
692 
819 
748 
748

727 
676 
815 
807 
764 
482

848 
857 
845 
888 
839 
961

799 
875 

1097 
1132 
1031 
1160

1102 
1064 
1075 
1162 
1010 
1026

901 
889 
917
849

10 
190

1155 I 195

No.

1182 
1139 
1349 
1661

1194 
1048
1132 
1175 
1352 
1415

1358 
1289 
1385 
1687 
1593 
1565

1580
1487
1691
1545
1645
1133

1725 
1629 
1712 
1772 
1864 
2153

1813 
1936 
2415 
2326 
2194 
2263

2086 
2056 
2258 
2387 
1974 
2112

1815 
1822 
1915 
1923

210 
218
217 
228

215 
213 
209
218 
195 
224

208
216 
220 
222 
230
238

243 
234 
237 
243 
232 
136

240 
229 
208
256 
255
241

247 
246
251
252
239 
241

219 
226 
243
249 
259 
258

257 
257
250 
250 
246 
241

1151

285
327
332 
197

359
358
359 
363 
340
333

345
363
333
304
284
256

250
240
229
231
233
218

208
193
171
149
134
106

IS
207

W

234 I 508 t 93

226
239 
262 
263

240 
247
243 
252
263 
258

255 
251 
239 
262 
258 
261

264 
277 
273
271 
262 
174

244
276 
268
277 
280
285

277
286 
299 
320 
325 
341

331
339
340 
339 
315
272

242 
222 
187 
174 
172 
192

363 
353 
375 
409

328 
307 
350 
361
384 
358

372 
378
385 
460 
431
386

392 
372 
420 
395
387 
311

414
419
418 
488 
463 
431

420 
410 
453 
451 
410 
446

421 
429 
451 
491 
463
419

377 
365
415 
387

-208 
11339 
,268 
993

|1731 
1707 
1628 
1263 
1258 
n i l

11046 
1128 
1026 
1074 
1084 
1134

|l314 
1354 
1115 
11018 

997 
901

858 
801 
773 
737 
848 

11005

993 
907 
804 
708 
704 
663

654 
687 
687 
686 
872 

11114

213 
.195 
1038 
992

Dates of Series__Cols. 1. 2. 1st of month : 4. 5, 4th—ICth ; 6. 7. Average; 8. Average second half of month : 9. 15th ; 16. for 25 working days ;
17. at end of month or year; 18, 30-day month; 19. calendar month.

• Ministry of Labour index for 3rd category budgets- 1 Net issues since Jan.. 1931. t  March December.
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resulting from the increase in the number in 
military service and in the length of service, and 
from the departure of labourers abroad.

Industrial production points in the same 
direction, although development has not been 
uniform for the various branches of industry. 
Shipbuilding, which had profited first from the 
revival in 1936, and as a consequence showed 
a very vigorous recovery up till I 9 3 ^̂  shows 
some decline in the second quarter although the 
level of activity is still high. In other capital 
goods industries there is also, after a considerable 
improvement, a decline to be noted. The con
sumption goods industries, which are more 
important in this country, and which, in general, 
are directed more towards the home market, 
lagged behind the revival in the capital 
goods industries. Here also, however, a renewed 
decline has already commenced.

An exception to the general development is 
presented by the building industry, which, owing 
to various circumstances, has a separate cyclical 
movement. Whereas this industry remained at 
a high level until far into the depression, in 1936 
and the early part of 1937 it showed no recovery; 
not before the middle of 1937 did a slight 
improvement take place, which was also main
tained during recent months.

The situation in agriculture continues to be 
fairly stationary. Although the export of various 
kinds of market garden and dairy produce 
improved in the first half of this year, the 
general situation is not yet favourable.

Foreign trade also shows a decline in almost 
every field. The declining trade cycle in the 
sterhng countries, the continued difficulties of 
payment from Germany, and the recession in the 
Netherlands East Indies, constitute weak points 
for the position of our exports. The heavy fall 
in imports of raw materials (cotton, iron, hides 
and timber) reflects the declining industrial 
activity to be expected.

The shrinkage of international goods traffic 
has also had a detrimental influence on ship
ping. Freight rates as well as the volume of

foreign goods traffic in our ports have fallen. 
The amount of laid-up tonnage at the moment, 
however, is small.

The level o f wholesale prices, rose sharply 
after the depreciation of the guilder but since 
the middle of the preceding year a reaction has 
again taken place, which has continued into the 
second quarter o f 1938.

Decreased unemployment compared with 
some years ago, increased wages alongside falling 
prices, and the payment o f larger dividends and 
bonuses, on the other hand, keep the general 
purchasing power still up to the mark, at a 
moment when the trade cycle displays a decline. 
This “ lag”  in the general purchasing power, 
which usually occurs in the trade cycle move
ment, has resulted in the maintenance so far of 
the turnover of retail trade.

The situation in the money and capital 
market forms a clear picture of the depressed 
situation of our industrial life. The dispro
portion between savings and investments 
continues, and as a consequence of this, also the 
investment difficulties in the capital market.

Although the general picture, in almost every 
respect, points to a backward movement, some 
factors, seen in the short run, are at work which 
may completely or partially neutralize this fall.

The fact has already been noted that the 
purchasing power of the home market has been 
maintained at a relatively high level. The 
measures proposed by the Government for in
creasing expenditure on public works and the 
orders placed for increased armaments are also 
working in the same direction.

It is not possible to calculate the ultimate 
result of these forces pulling in various directions. 
The more so, because the decline in our indus
trial life has been caused by the new downward 
movement in the international trade cycle. The 
development in this sphere depends to a great 
extent upon the United States, where, during 
the last few weeks, after a precipitate decline 
since the middle of 1937, a slight improvement 
has begun.
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CANADA.
Information communicated by Mr. D. C. M acG R E G O R , o f the University of Toronto

Ju ly  26th, 1938.

rHE general contraction of economic activity 
which took place in mid-winter has been 
followed by divergent movements. The 

rapid drop in exports has persisted, imports and 
construction work have continued to fall, though 
less rapidly, and retail sales have dropped moder
ately. The indexes of employment and produc
tion, on the other hand, have recovered some of 
their losses. In the field of durable consumers’ 
goods, larger sales of automobiles and stability 
in retail sales of hardware and radios suggest 
that the decline is not necessarily becoming 
cumulative. The outlook for wheat growers has 
improved despite lower prices; the ability of the 
metal mining industry to maintain production at 
lower price levels has again been demonstrated; 
stocks of newsprint are accumulating less rapidly. 
At the same time the outlook for lumber exports 
is far from bright and no quick improvement in 
domestic construction work seems likely, as new 
contracts have fallen appreciably.

construction. Indexes for mining, transportation 
and hotels rose over the same period. The 
slight recovery of nearly a point in the seasonally 
corrected general index during April and May, 
is largely attributable to increased highway 
construction in the provinces of Quebec and 
New Brunswick. The adjusted index for building 
construction is roughly 25%  lower than in the 
latter half o f 1937.

P roduction .—The general index, which fell 
roughly twenty-five points or about 20% in 
December, January, and Februar)^, has recovered 
somewhat and has moved within a narrow range. 
The manufactures group declined considerably 
more than the combined index, especially in the 
forestry and iron and steel divisions, while 
mineral production declined only slightly. For 
the three months ending May 1938 the construc
tion index averaged 53.3, against 75.0 for the 
same period in 1937 and 54.0 for three months 
ending October last.

Prices.—The decline in the index for Cana
dian farm products reflects principally the sharp 
drop in wheat prices. The animal products 
group has held close to the slightly lower levels 
established in mid-winter, marked advances in 
livestock, meats and poultry having been offset 
by declines in dairy products and hides. Non- 
ferrous metals and pulp (groundwood) have 
declined further. Newsprint prices have been 
maintained with only fractional losses. Prices of 
fully and mainly manufactured goods have not 
yet followed the downward trend. The June 
index of export prices was 73.8 and of import 
prices 82.2.

The index of retail prices has not moved 
appreciably in the last nine months.

D istribution .—The average of the corrected 
indexes of retail sales* for March and April 
combined* was 77.0 against 77.5 for I 9 3 7 - 
For May the index fell to 76.5 against 78.9 a 
year before. Sales o f furniture stores have 
fallen 1 1 %  below a year ago but those of hard
ware and music and radio shops have held close 
to the levels o f 1937 and in some months 
exceeded them.

E mployment.—In May, for the first time 
since the recession began, both crude and adjusted 
indexes of employment were less than the corres
ponding month of 1937. Almost all the decline 
in the employment figures took place in Decem
ber, January and February, the adjusted index 
for the end of May being 1 1 1 .9  against 1 12.3 
for February.

Comparison of the maximum at the end of 
October and the minimum at the end of March 
shows that roughly half the decline in the general 
index may be attributed to losses in logging and

Sales of country general stores have begun 
to fall short of those of a year ago, the index 
for May being 2%  less than in May, I9 3 7 -

A marked improvement in domestic sales of 
new motor vehicles (not included in the index 
of retail sales) took place in April and to a lesser 
extent in May. For the six months ending 
June 30th the number of Ford cars sold in 
Canada was 13 %  less than in the same period 
last year.

Marked declines in sales by wholesalers 
were recorded in February, March and April

* The Dominion Bureau of Statistics has now com
pleted a general revision and extension of its indexes of 
retail sales, described in a bulletin entitled “  Summary of 
Monthly Indexes of Retail Sales,*’ Ottawa, 193S.

+ Differences in the date of Easter ^ d  the number of 
Saturdays vitiates year-to-year comparisons of figures for 
March or April separately.
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%

a
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%

CQ
cy-n

1926 I 1 
Average ] 100

1933 Av.
1934 Av.
1935 Av.
1936 Av.

1935 
JAN. ..
FEB. . 
MAR... 
APRIL 
MAY... 
JUNK
JULY 
AUG... 
SEPT.. 
OCT... 
NOV... 
DEC...
1936 

JAN. .. 
FEB... 
MAR... 
APRIL 
MAY... 
JUNE
JULY  
AUG... 
SEPT.
OCT... 
NOV... 
DEC...
1937 

JA N ...
FEB. .. 
MAR... 
APRIL 
MAY... 
JUNE
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DBG...
1938 

JA N ... 
FEB... 
MAR... 
APRIL 
MAY 
JUNE

250
274
263
299

268
209
224
037
313
271
255
250
243 
291 
302 
293

299
277
260
277
298
313
289
262
313
333
330
340

323
273
319
338
277
289
272 
261
273 
291 
293 
308

244 
218 
237 
240 
246 
273

1155
111.5
104 
91-5

105 
104
104
106
105 
104
101
103
104
105 
107 
103

193
195
208
221

201
200
201
209
206
204
203
206
213 
215
217
218

214
215 
220 
223 
219 
221
217
217
226
226
227
230

233 
237
237
238
237
238
232
234 
237
233
235
233

231
232
234 
241 
240 
245

PRICES.
Wholesale,

S'?
u£

10 Mn.tlO Mn.l %

acj
%

* Revised series from April, 1937.

t r a d e  and  pro ductio n

% 1$ Mn.l 8 Mn, 8 Mn. % 000

100

114.5 46

98 73
101 77
93 51
98 38

104 38
100 44
104 58
110 70
102 52
109 54
113 39
109 24

108 70
105 44
105 52

! 113 39
109 39
113 48
112 44
116 38
124 45
126 44
122 43
121 41

119 38
118 46
122 83
129 86
126 56
131 64
131 49
127 54
127 58
133 54
134 48
125 64

114 49
107 37
110 63
114 57
112 50

170 
193 
197 
208

182 
180
187
185
188
186
195
197
221
251
214
174

173
180
192
193 
190 
201
203
222
251
263
220
206

192
186
214
208
210
214
219
231
262
260
235
204

187
180
199
185
190

[Canada

%

t  New series adjusted for seasonal variation.

em plo y m en t .

99
100
101
103
103
105
105
106 
109 
108 
107 
102

101
103
108
108
105
99

110
108
105
107
112
114

Dates of Series : Cols. 4, 5, 16-18, end of month ; 1-2, 6-
n  1 1 .. t , , ,  Notes on0®L 1. Inve^ors Index.” Index of current market valuation of

about 100 companies.
” Weighted index of yield to maturity* or call date (whichever

gives lowest) of 6 taxable federal issues maturing in not less 
than 7 years.

,, 3. I‘^m32bankingcentre8,comprising about85% of total debits. 
Excludes debits to accounts of central bank since its founding 

April, 1935. Largely influenced by financial transactions. 
Refers to operations in Canada only. Includes loans to pro

vincial and municipal governments.
Includes governmental deposits. Excludes all deposits with 

provincial, postal and Quebec savings banks, and with 
trust companies.
Col. 6 comprises 79 items ; col. 7, 322 items ; col. 8, 567 
Items ; col. 9 comprises separate groups for food, fuel, rent, 
clothing, sundries (including services).

II*—Excludes most exports of both monetary and non-monetary 
gold ; includes gold in small quantities only, shipped as dust, 
quartz, etc.

12-—C/omprises “ animal products ” and “ vegetable products” 
groups : includes partly and fully manufactured products in

f t

tf

■9, averages. Source : Dominion Bureau of Statistics.
Series :

some cases made from imported raw material.s, e.g., rubber 
products.

Col. 13.—Adjusted for seasonal variation. Includes 41 weighted series
largely representing foreign trade in raw materials. Tends 
to overstate amplitude of cyclical fluctuations, probably with 
an upward bias.

,, 14.—Based on value of contracts awarded, deflated annually for 
changes in union rates of wages, and monthly for changes in 
prices of building materials.

15. —Revenue freight only ; excludes cars received from U.S. 
connections.

16. —Index of value, comprising 13 groups adjusted for number of 
business days and for seasonal variation. K<‘fers to de|>art- 
ment, “ variety,” and chain stores only, representing chiefly 
urbansalcs. Base-A v. 1930=100%. Monthly senes com
menced January, 1929. Annual estimates from 1923.

17. —Includes workers on relief projects.
19.—Establishments with over 15 employee.s only. Includes part- 

time workers on same basis ns full-time. Excludes farm 
labourers and civil servants, and underweights the service 
industries.
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but a smaller drop occurred in M ay.: The
value of wholesalers’ inventories at the end of 
May had fallen nearly 6% lower than a year 
before, but was still considerably higher ± an  in
1936.

Total carloadings have fallen about 10% 
below 1937 or to approximately the level o f 1936, 
Tonnage figures for “ other manufactures and 
miscellaneous”  and “ less than carload lots”  
have fallen in about the same proportion. It 
should be noted that in February and March, 
shipments of furniture were about 50% less than 
the year before.

F oreign T rade.—Exports in the first quarter 
were 10% less than the year before in value, and 
in the second quarter i6 |%  less. A more pro
nounced decline of 20% was recorded for May 
and June, exports of vegetable products for these 
months having dropped 47% from the 1937 
level, non-ferrous metals 36%, animal products 
24%, wood and paper 18% , iron and steel pro
ducts 5% , and non-metallic minerals and 
chemicals 10%,

Imports, after the remarkably abrupt drop in 
December, fell only slightly in January and 
February but resumed their downward course 
in later months. Notwithstanding this decline, the 
positive visible balance (excluding gold coin and 
bullion) is still falling, the running twelve months 
total now having dropped some 25% from the 
beginning of 1937. Compared with 1930, the 
foreign exchange position appears strong, though 
bank assets abroad are now smaller.

Ear-marked gold has increased as follows, 
the large increase in May arising from large 
importation:

strengthened after defeat of the Social Credit 
Candidates in the Saskatchewan election.

Security holdings of the chartered banks 
reached a new maximum of $1456 Mn. at 
the end of April, and fell to $1449 Mn. 
at the end of May. Call loans, which had 
declined more than 40% since last sum
mer increased shghtly in April and May. 
Current loans, after allowing for seasonal 
variation, are at a higher level than last autumn. 
An unusual rise in loans to municipalities in 
April may reflect unsatisfactory tax collections.

In June the Central Bank’s holdings of 
foreign currency rose sharply, lifting the reserve 
ratio to the highest point since the previous 
August.

The Federal budget for the year ending 
March 3 1 , presented on June 16, showed an 
over-all deficit o f less than $14  million.

Ordinary Total Total Interest onExpenditure Expenditure Revenue Deficit direct debtS Mu. ^ $ Mn. 8 Mn. 8 Mn. $ Mn.
1934-5 360 478 362 116 138
1935-6 373 533 373 160 135
1936-7 387 532 454 78 137
1937-8 411 530* 517 13 132

* Includes $43.9 Mn.for unemployment relief, $24.6 Mn. for 
Western drought relief and $44.8 Mn. for deficits on Government 
owned enterprises (chiefly railways).

Revised estimates of the national income in 
1936 and preliminary estimates for 1937, com- 
pded by the Bank of Nova Scotia from figures 
of the Dominion Bureau of Statistics,* are shown 
below. These estimates, which have for the 
most part been built up by the net value of 
production method, do not include allowance for 
imputed income or for items in the balance of 
international pa}Tnents. Total export credits 
received are shown for comparison

Increase during March - 
Increase during April - 
Increase during May

265,269 oz, 
131,6 16 0 2 , 

- 1 ,0 11,2 18  oz,

FmANCE. — Interest rates on long-term 
Dominion of Canada bonds declined steadily 
from October until May, in the latter month 
reaching the lowest point in many years. Trea
sury bills also reached a new minimum rate at 
.465% on June 15, stiffening to .479% on July i 
and to ,489% on July 15. Bond yields have 
also risen slighdy. Western provincial bonds

1929 1933 1936 1937
S Mn. $ Mn. S Mu. SMn.

Staple industries .......... 1318 678 970 1055
Processing industries.......... 318 188 277 339
Manufactures ................... 1408 764 1039 1165
Coiistructiou ................... 358 58 96 132
Services........................... 2465 1533 1751 1885

Total ... ... ... 5867 3221 4133 4576
Exports of Goods and Services 1643 782 1423 1540

^  smaller value of retail or wholesale trade or inven-
lower output and emplov- 

ment if the decline results from seUing a constant toIuS c

In comparison with movements in the years iQao « '  
however, the rate of decline in retail sales S  been” sma^h

The response of national income to rising 
exports was much greater in 1937 than in earlier 
years o f recovery, but hardly out of proportion 
to the improvement already experienced in the 
staple industries. The absence of a full response 
to expanding exports may in part explain the 
ability o f the economy thus far to maintain a 
high level o f internal trade in spite of events in 
the United States.

* Montlily Review, the Bank of Nova Scotia, Toronto, 
July 1938.
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1932 933 1934 1935 1936 1938

FOUR REPRESENTATIVE SERIES

A

— A

A-INDUSTRIAL SHARES

B-WHOLESALE PRICES .

} V — V.-* Vî LUL Ur tAT

D-SHORT MONEY INDEX

1 1 1 1 l J
1932 1933 1934 1935 1936 1937 1938 1

A.
B.
C.
D.

Index of Price of Industrial Shares, see Table p. 355 , col. i.
Board of Trade Index— Total excluding Foods, see Table p. 35 7 , col. 5.
Value of Exported Manufactures ( ★  normal seasonal variation removed), see Table p. 3 6 1, col. 17.
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months’ Bill Rate, 

see Table p. 355, cols. 5, 6.

EVENTS OF THE MONTH
July 23rd to Aug. 22nd., 1938.

Tues. Aug. 2nd International

U.S.A,

France and Germany reach agreement on Austrian Loans 
question. Interest rates on Dawes and Young Loans reduced. 
Trade Treaty of July, 1937 revised and renewed.
New season’s cotton crop estimated at nearly 12 Mn. bales.

International International Scrap Convention decides to stabilise scrap prices 
at existing level.

International Signatory governments agree to continue rubber control scheme 
for five years after 1938.

Wheat crop estimated at 956 Mn. bushels.
McKenna Duties abolished and goods concerned placed under 
general tariff.

M. Daladier declares against devaluation of franc and outlines 
programme to increase production.
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM

20th August 1938.
There was no important change in the 

economic situation here during July nor 
during the first half of August. Wholesale 
prices have been stable on the whole for 
several tveeks with no indication of any 
general rise. The changes in unemploy
ment in July were mainly of a seasonal 
character. Imports o f materials and of 
manufactured goods showed only slight 
changes, but the increase in exports was 
much less than seasonal. It appears im
probable that there will be any early 
recovery in exports, since the purchasing 
power of the raw material producing coun
tries is tending to exhaustion. The future

m this depends largely on progress in the 
United States where the outlook is still un
certain. Since July there has been a slight 
reaction in Wall Street which is reflected in 
dullness on Stock Exchange securities here.

In general the recession is following the 
usual course after a crisis. The falling off
of employment has not been so rapid as in 
1929-30 and indeed has been checked in 
recent months j but with the continued 
reduction in steel output and the fall in 
factory construction further diminution 
may be expected. The recession is no 
doubt being checked by re-armament activ
ity, and this may prevent it becoming very 
serious in production for the home market.

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

31

FIN A N C E.— Bank OF E ngland .—The sea
sonal expansion in the Bank o f England’s 
note circulation in the second half o f July was 
nearly as large as last year’s, and the peak at the 
beginning of August, at £497.8 M n., was only 
about £6  Mn. below that o f a year before. The 
decline shown in subsequent returns was, how
ever, larger than ± a t  of last year, and by 
August lyth the total had fallen to £482.6 Mn., 
or £7.4 Mn. below the figure for August i8th, 
1937. From July 13th to August 17th this 
year there has been a fall o f £ 5 .5  Mn. in the 
note circulation, whereas between July 14th and 
August 18th last year the fall was only £2.4 Mn.

The month’s fall in the note circulation and 
corresponding rise in the note reserve of the 
Banking Department has been more than offset 
by a fall of £4,9 Mn. in Government Securities in 
the Banking Department to £104.6 Mn., and of 
£3.8 Mn. in Discounts and Advances to £6.5 
Mn. Total deposits are nearly £ 2  Mn. lower at 
£159.9 Mn., and as Government Deposits were 
nearly £ 7  Mn. higher at £20 ,1 Mn., Bankers’ 
Deposits fell by over £ 7  Mn. to £ 10 5 .7  Mn. 
The full offsetting of the decline in the note 
circulation seems to indicate that no further 
expansion in the cash base of the banking 
system is being undertaken at present.

C learing Banks.—The clearing banks’ state
ments for July show that the average cash reserves 
of nine banks were £3  Mn. lower at £233 Mn. 
The decline is more apparent than real, for the

June figures were inflated by the half-yearly 
window dressing operations. Of the other assets. 
Discounts rose by £ i i  Mn. to £295 Mn., Call 
Money by £5  Mn. to £149  Mn., and Investments

£ 3  to  £ 5 8 9  Advances w ere£i Mn. 
lower and Balances, etc., with o±er banks £8 Mn. 
lower. The rise in Discounts is less than sea
sonal, no doubt owing to the absence of the 
normal seasonal expansion in the total o f Treasury 
Bills issued by tender. Deposits rose by £9 Mn. 
to £2,193 Mn., and the ratio of cash to deposits 
fell from 10.8%  to 10.6% . This is still a very 
comfortable level, though it should be noted that 
only two banks, Lloyds and Midland, have cash 
ratios substantially above 10% .

The increase in Town clearings in June was 
followed in July by a decline which was slighdy 
greater than seasonal, but the July rise in Pro
vincial clearings was fully up to normal, and in 
Country clearings rather larger than normal. 
All provincial centres showed declines as com
pared with July, 1937, the heaviest being 
again in the three textile centres, Bradford, 
Liverpool and Manchester. The declines as 
compared with twelve months before were 
in general, however, rather smaller than in June, 
and in some centres, notably Bristol, Leicester 
and Nottingham, they were trifling when 
allowance is made for one less weekday in the 
month this year.

Security Prices.—During the first half of 
August prices of industrial securities gradually
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declined, and our mid-month index is three 
points below the July level, though still above 
the low point reached in June. Prices of fixed 
interest securities have also recently shown a 
slightly weaker tendency, and our mid-August
index is about i%  below the mid-July level,
which was, however, the highest for eighteen 
months. Our crude index o f foreign bond 
prices shows a slight decline, due mainly to 
small falls in Chinese, Japanese and some South 
American bonds, but it remains above the 
mid-June level. Short-term interest rates are 
unchanged at a very low level.

New Capital Issues.— As anticipated, new 
capital issues on home account improved in 
July, though they were lower than in July 1937. 
Issues on overseas account also showed an 
improvement, mainly due to two large issues on 
South African account, but here again the total 
was below that of the previous July.

Government Finance.— During the four 
weeks ending August 13th the total ordinary 
revenue of the Government was £60.2 Mn., an 
increase of £7.3 Mn. over the revenue for the 
four weeks ending August 14th, 1937. Over 
£-̂  Mn. of the rise was due to the correction of the 
previous month’s accidental fall in Excise receipts, 
and the remainder is accounted for by the receipt 
of j f i f  Mn. from N.D.C. and by slightly higher 
receipts from Income Tax and Customs. Ordin
ary expenditure, at 90.2 Mn., was no less than 
£30 Mn. higher than in the corresponding period 
9̂  9̂ 3 7 > ahnost entirely in consequence of 
increased expenditure on the Supply Services. 
The excess of expenditure over revenue for the 
month was thus ;{̂ 3o Mn., as compared with 
under £8 Mn. in July-August last year. For the 
year to date ordinary expenditure is £4-/.  ̂ Mn. 
above last year, while ordinary revenue is £3.2 
Mn. less. The excess to date of expenditure 
over revenue, at £133 Mn., is therefore nearly 
£51 Mn. greater than a year ago.

The month s excess of expenditure was met 
by the final call on the 3% National Defence 
Doan, and the total of the floating debt declined
M Ways and
Means Advances rose by over £3 Mn., the total

outstanding fell by £12 Mn. to 
£858 Mn. The whole of this decline occurred

outstanding total of
Mls^issu^^'^rh"  ̂ Mn., whilebills issued through the ‘ tap ’ were / i  Mn

ot tap bills held by departments other than the
Exchange Equalisation Fund has been reduced 

y £10 Mn. or £15 Mn. in order to finance the

call on the department’s share of the National 
Defence Loan, and that the bill holdings of the 
Exchange Fund have risen correspondingly. The 
figure so calculated, however, reflects only a 
fraction o f the net sales o f gold which the British 
Fund is believed to have made to gold hoarders 
and to the United States Exchange Fund during 
the past few weeks and which may have appre
ciably exceeded £50 Mn.

I f  the estimates o f the British Fund’s recent 
sales o f gold are even roughly correct, its total 
net sales since the end o f last March can hardly 
have been less than £100 Mn., or 14 Mn. ounces, 
which would mean that its holdings o f gold have 
now been reduced to under 30 Mn. ounces, in 
addition, o f course, to the very large amount 
held by the Bank o f England.

Foreign Exchanges.— The past month has 
shown a marked continuation o f the previous 
tendencies to weakness in the franc and to 
strength in the dollar. The spot rate of the 
franc has been kept below the officially announced 
limit o f 179, no doubt by means of considerable 
sales of gold by the French Exchange Fund, but 
the discount on the forward franc has widened 
to a degree only explicable by a widespread 
belief in an early further rise in the spot rate. 
Meanwhile the dollar, despite reported sales of 
dollars by the British authorities, has appreciated 
almost to the old gold parity o f 4.861̂ . The 
movement in the dollar can be adequately 
accounted for by the continued great excess of 
United States exports over imports.

G old M ovements.— Imports o f gold in 
July were on a smaller scale than in previous 
months, totalling only £16 Mn,, of which 
£5.8 Mn. came from South Africa, £4.8 Mn. 
from Belgium, £1.3 Mn. from India and 
£1.1 Mn. from Canada. Exports were also 
slightly smaller at £ i i . i  Mn., o f which £2,1 Mn. 
went to U .S.A., £3.5 Mn. to Switzerland, 
£2.3 Mn. to Sweden, £1.3 Mn. to Holland 
and £1,2 Mn. to France. The great bulk of 
the large amounts o f gold recendy sold on the 
London Market by the Exchange Equalisation 
Fund seems to have been bought for hoarding 
in this country.

PRICES AND WAGES.—There has been 
litde general movement in wholesale sterling 
prices since April, and the Statist index-number 
was practically the same at the end o f May, 
June and July. The Board of Trade account for 
the averages o f June and July shows a fall in 
cereals, meat, coal, and wool, and a rise in non- 
ferrous metals, cotton and other textiles, none 
o f the changes is large.
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The resultant changes since July, 1937, the 
date o f general maximum prices, are as follows

BOARD OF TRADE INDEX NUMBER.
Averages for the year 1930 =  100.

1937 1938
^ , July April July
<̂ ‘u-eals .........................  12  ̂ i^o 109
Meat, &e.................................  87 87 85
Other food &e........................ 99  ̂ 99 iQO

# 4  «

T otal: food, &c.

Coal ..............
I ron & steel 
Non-ferrous metals
Cotton ..............
Wool ..............
Other textiles 
( ’hemicals, oils ... 
Miscellaneous

T ota l: materials, &c 

All A rtic les .............

103 100 98

125 128 118^
138 139i 139
123 92
101 85 83i-
133 102 100
78 68 69

100 95 95
113 95 89î

116 104 102

103 101

The retail food price index fell rather 
abruptly in July owing to a reaction in the price 
o f potatoes. As a result the Cost o f Living 
Index on August 2nd was slightly higher (less 
than 1% ) than a year before.

There has been no important change in 
wage-rates during the past four weeks.

PLANS APPROVED. £M n.
Houses Other Total

15-7 13-4 29-1
18-6 111 29-7
5-9 3-7 9-6

15-7 9-7 25-4
17-3 9-1 26-4
5-2 4-0 9-2
!  Figures for 146 districts.

1937— 1st Quarter!
2nd „  t
July*

1938— 1st Quarter!
2nd „  t
July* ...

The above figures exclude the L .C .C . 
area and building on government contracts 
throughout,

TRADE AND O U T P U T .— The Board o f 
Trade’s estimates o f changes in the volume and 
average price o f imports and exports are now 
available for the second quarter o f the year. In 
the table o f imports given below, manufactures 
are divided into Groups A  and B as on page 350. 
As nearly as possible the two groups contain 
respectively articles which undergo further pro
cesses and finished goods. The indices o f volume 
and of price are obtained by revaluing all items 
at the average 1935 values o f similar goods.

RETAINED IMFORTS.
A =  Declared Value, £Mn.
B =  Index of Volume (1935 Quarterly Average=100)
C =: Index of Price (1935 Average values=100)

1936
Qrs. 2 3 4
Food, &c.~~
A. 88 0 880 108-3
B. 99 8 97 0 114 4
C. 103 0 105-7 110.6
Mat«*rials—
A. 50-2 51-7 61-3
B . 105 3 107 8 121 6
C. 103 1 104-8 110 1

1937 1938

94-5 98-4 100-4 125-9
67 2 98 6 97 6 120 8

113-5 116-6 120-1 122-2

103-1
100-3
120-0

101-9 
100 0 
118-9

61-7 67-9 72-2 76 7
1147 113 3 117 1 1386 
117-5 130-8 134 6 121 0

64-4 52-5
120 9 1049 
116-3 109-2

Manufactures.
A. 24-4 27-6
B. 100 116
C. 108 107
Manufactures,
A. 22-2 23-8
B. 112 117
C. 98 100-5
Totjil Retained Imj)orts—

(iroup A—
27-8 27-7 36-6 37111 98 6 121 122111 125 134 136

Croup B—
25-3 1 25-7 27-9 28-130 133 139 6 13896 95-5 99 101

A. 186.0 192-1 224-7
B. 102 9 104 4 118 1 
0. 1031 105 0 108-6

210-7 232 1 239-7 
106 0 110 6 110 6 
113-5 119-9 123-7

38-4
180
131

28-5
139
101

271-4 
128 6 
120 4

26-7
134
98-5

27-4
107
116

24-6
121
98

229-4 207-3 
1114 1044 
117-6 113-4

From a general aspect it is seen that the 
total value o f retained imports has fallen rapidly 
since the Autumn o f 1937, while the decrease 
in quantity has been more moderate; but for 
detail it is necessary to compare corresponding 
quarters o f different years and not different 
quarters o f the same year, owing to the seasonal 
distribution o f imports. Volume was little 
more in the second quarter of this year than 
in that o f 1936. O f the various classes of 
imports, foodstuffs have been maintained 
best and their volume was still slighdy greater 
than in 1937 and 1936. Manufactures, both in 
Group A  and in Group B, were greater in volume 
than in 1936 but less than in 1937. The volume 
o f materials was less than in 1936 or 1937.

Similar calculations for exports o f U.K. 
produce show a decline in the volume o f total 
exports in the second quarter to about the level 
o f the corresponding period o f 1936. The figures 
for the various main classes o f exports show a 
similar fall to the level o f two years ago. Among

EXPORTS OF U.K. PRODUCE.
A =  Declared Value, £Mn.
B =  Index of Volume (1935 Quarterly Average =  100)
C =  Index of Price (1935 Average Values =  100)

1936 1937 1938

A. 79-1 87-7
B. 96 6 104 4 
0. 100-7 102-2
Total Exports—
A. 101-8 112-2 
H. 94 6 102 9 
( ’. 101-1 102-4

91-1
108'6
102-2

93-8 101-3 105-3 104 5 I 95 8 87'7
109 7 113 9 113 7 112 2 ; 101 9 95 0
104-0 108-1 112-7 113-3 114 4 1123

120-5 i 121-1 130-1 134-4 135-9 
110 0 
102-9

108 2 1120 111 6 112 8
105-2 109-2 113-1 113-2

1209 
99 7 

113-9

112-3 
94 3 

111-9

materials, however, the volume of coal exports 
was still higher than at that time, while their 
average price was much higher than at any time 
in 1936 or 1937. The volume of exports of

f

i

9 *^

Qrs. 2 
Food, etc.

3 4 1 2 3 4 1 2

A. 7-8 8-8 10-8 9-0 9-2 9*8 10-8 1 8-6 7-8
B. 983 109 1 131 9 110 2 111-5 117 2 130 1 106 9 99 6
C. 100-3 
Materials.

101-7

Coal
104-1 103-7 104-0 105-5 105-6 1 101-7 99-7

A. 7-0 7-8 7-8 7-5 9-2 10-8 10-2 1 8-8 9-4
B. 866 96 6 93 3 86 3 100 8 114 9 103 7 84'4 91 1
c .  102-4

Materials.
104-0 106-5 

Total—
110-8 115-5 119-4 124-6 I 132-6 131-5

A. 12-0 12-8 14-2 1 15-3 16-8 16-6 16-0 13-9 13-9
M. 870 92 6 100 7 100 2 104 4 101 4 99 0 86 7 86 7 i
C. 104-2 104-8 106-9 115*3 121-5 124-2 122-3 122-5 121-0 i

j
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Value of Exports of the Produce and Manufactures of the United
Qrs

COUNTRIES AND REGIONS

TO WHICH CONSIGNED

AMOUNT. £M n.

1924 1937 1938

2nd Qr.

Percentage of Total

1924 1937 1938

2nd Qr.

•  ♦

»  i  • •  #  #

•  «

Russia (Soviet Union)
Finland, Estonia, Latvia, Lithuania
Germany 
Poland ...
Austria, Hungary 
Czeoho-Slovakia 
Belgium, France 
Italy
Norway, Sweden, Denmark... 
Holland ... ••• •••
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

*  i  #

•  e

•  ♦

•  9 9

i  # *

•  #  « •  9  •  .

m «

•  9

Total Europe ...

Egypt and Soudan
Algeria...............
Best of North Africa 
East Africa 
West Africa 
South Africa

•  •  9

•  # •

•  #  »

9  •  9

Total Africa #  9  •

#  ^  ♦

•  •  •

Asiatic Turkey, Syria, Persia, e tc ....
British India ...
Ceylon, Straits, Borneo 
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

•  »

9  9  4

Total Asia 9  4  9

Australia, New Zealand 4  9 4  9

Canada and Newfoundland, etc. 
United States...........................

4  9  9

4  9  4

Total North America ..

Mexico, West Indies, Central and Equatorial 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

4  4  9 4  9  9 4  9  4 9  9  «

4  9  4
4  4  4

9  • 9  9  9 9  9

Total Central and South America ...

To t a l  (excluding Eire) 4  9  4

Eire
4  4  4 4  4  4

•36 ■48 1-73 ■2 •4 16
1-92 2 61 1 2 59 10 2 1 2 4

12 89 5-64 ' 4-67 70 4-55 4-35
10 1-57 1-43 ■55 1-25 1-35

•65 •60 •51 •35 •5 •45
•36 ! •68 1 •58 •2 •55 •55

156 4 1 8-52 609 8-45 6-85 5-65
4-26 1-15 1-44 2 3 •9 1-35
918 10 07 1 8-23 4-95 81 7-65
6-40 4 21 3 10 3'45 3-4 2-9
7-35 2 66 2-46 40 215 2-3
370 1-58 2 40 20 1-25 2-2
219 2-23 2-11 1-2 11 1 95

65-90 42-00 37-34 35-6 33-8 34-7

3 77 207 2-37 205 1-6i 2-2
63 •22 •24 •35 •2 2

■80 •20 •16 •45 •15 •15
1-68 1-65 1-62 •9 1-4 1-5
3-22 3-97 258 1-75 3*2 2-4
7 79 ' 11-47 10*84 4-2 9-2i 10 1

17 88 19-58 17-81 9-7 1 15-75 16 55
11

1 85 2 26 2 62 10 1 1-8 2-45
! 22-61 9-33 8 33 12-2 7-5 7-75

3-55 3-91 3-66 19 3-15 3-4
287 1 44 1-24 16 1151 115

722 2-73 210 3-9 2 2 1 95
6 79 i-21 •59 3-7 10 55

■45 •38 •45 : •2 •3 •4

45-35
14i

21-26 18-99 24-5
11

17-1 17-65

18 68 13-40 13-42 1 10-11 10-8 12-5
✓

7-20 7-87

,

6 22

1

3-9 6-35 5 8
11-66 7-55 3-81 6-3 6-05 3 55

1886 15*42 1003 10-2 12-4 9-35

5-29 4-78 3 45 2-9 3-85 3-2

3-52 1-74 1-22 1-9 1-4 115
182 •75 •65 10 ■6 6
7-60 5-44 4-59 4 1 4-35 4-25

18-23 12-71 9-91 9 9 10-2 9-2

184-90 124-37 107-52 1000 1000 1000

10-25 5-75 4-80 5-6 4-7 4-5

As values are given to two decimal places only, the totals are not always identical with the sum of the items.
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OiW BnOkt C-  ̂p « . ♦  

F<mfi OiBViM

T« £l-(

liitntii *"*
-VevZokii-

N«Wl«4, “(jj||
J4pu -  ~  . .

■

4  9

1

5;

TlX

Out, f

S fg S .
-

« El,



I

I

o f  the

I  I

EXPORTS MANUFACTURES
Value o f  chief articles exported in the 2nd Q rs. o f  193  7 &  1938  to the principal countries concerned

* 4  • « « 4

EARTHENWAHIi:.
S. Africa .............
Australia 
Canada
Other British Countries 
U.S.A.
Argentine .
Other Foreign Countries

•  •  #

To Eire • 4  4

CEMENT.
British W. Africa..............
British India ..............
British Malaya ..............
British W. Indies..............
Other British Ct>untries... 
Other Foreign Countries

To Eire «  «  •

•  »  •

• • • «  •  •

«  % »

•  4  •

WROUG HTI RON TUBES 
S. Africa 
British India 
Australia ...
New Zealand ..............
British W. Indies 
Other British Countries... 
Ueninark ...
Iran...
Brazil and Argentine 
Other Foreign Countries

To Eire

GALVANISED SHEET 
British W. Africa 
S. Africa ...
British India 
Austrilia ...
New Zealand 
Other British Countries 
Foreign Countries

»  ♦  •

To Eire ..............

PLATES AND SHEETS 
(Tinned).

Australia •••
New Zealand 
Canada
British Malaya ...
Other British Countries
Denmark ..............
Netherlands 
China 
Japan
Argentine ...
Other Foreign Countries

• 4  #

TIN (Blocks, etc.)
British Countries...
Soviet Union Russia
Franco ..............
U.S.^L. ... ...
Other Foreign Countries

NON-FERROUS METALS 
(excluding Tin).

British Countries..............
Soviet Union Russia
Sweden ..............
France ..............
Other Foreign Countries

• 4  •

»  •  •

To Eire 4  4 # # 4  •

2nd Or. 
1937 1938

£000

32 29
56 83

137 170
54 58
65 51
15 21
72 73

431 485
17 9

47 48
19 13
31 32
38 38
78 69
63 104

276 304
14 22

306 205
91 197

107 100;
54 61
95 83

202 239
32 19
93 169
91 68

291 246

1362 1298
28 32

137 18
166 43
229 32

1 313 1
122 78
170 95
261 191 1

1083 770
39 13 1

263 401 1
65 71 1

738 475
99 35 1

242 177
42 50 1

173 97 1
73 18
50 14

294 124
757 316 I

2796
•

1778

77 46
50 388
39 37
99 6

379 198

594 675 1

1378 940 1
75 88

149 111
243 141 1

1276 917 1

3121 2197 1
88 92

2nd Qr. 
1937 1938

£000

•  •  »

# # 4

«  •  #

ELECTRICAL GOODS.
S. Africa ...
British India 
Australia ...
New Zealand 
Other Briti.sh Countries
A rgen tin e .........................
Other Foreign Countries

To Eire

•  %  4

4  « •

543
350
563
206
487
126
719

505
312
600
246
437
160
831

#  •  •

4  • #

4  #  4

*  «  •

• •

3084
106

3097
81

•  a  #

MACHINERY.
S. Africa ...
British India 
Australia ...
Other British Countries 
Soviet Union Russia 
Netherlands 
France  ̂  ̂ 9

China and Hong Kong ... 
Japan 
Brazil
Argentine ...
Other Foreign Countries

•  •  •

*  «  #

•  4  #

1627
1693
986

2047
156
432
516
297
220
245
304

3169

1918 
1905 
1071 
2462 
738 
490 
411 
306 
212 
357 
351 

3866

WOOL, IVORSTED 
TISSUES.

S. Africa
Canada ..............
Other British Countries 
Denmark ...
Germany ...
Netherlands 
Belgiujn 
France 
Switzerland 
Italy 
U.S.A.
Argentine ...
Other Foreign Countries

2ml Qr. 
1937 1938

£000

•  #  #

•  •  «

4  4 #

»  #  •

•  f t  «

• ft #

#  #  #

* ft ft

To Eire ft 4  #

111692 14087 
396 I 375

ft 4  •

C O rj'O N  YARN.
British India 
Other British Countries 
Norway,Sweden, Denmark
Germany, Poland..............
Netherlands ..............
Other Foreign Countries

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... 
Dutch East Indies 
China and Hong Kong ...

ft • f t f t f t  4 f t f t  f t f t f t

Colombia ...
Argentine and Uruguay... 
Other Foreign Countries

ft ft •

ftftft

To Eire ft ft 4

WOOL TOPS.
Canada 
Other British Countries 
Sweden 
Germany 
Other Foreign Countries

ft 4  4

ft ft 4

ft ft 4

WORSTED YARN. 
Canada ... ... ...
Other British Countries 
Germany
Other Foreign Countries

To Eire

178
526
326
927
532

1272

118
443
196
666
149
671

3764 2243

1907 943
1505 1129
293 277

1025 1057
223 168
333 229
351 264
697 535
193 188
200 1 71
200 46

1 242 1 146
287 85
354 130
75 ICl

194 85
379 219
852 643

1814 985

10770 7301
269 186

1321 713

85too
202
566

953
137

To Eire

BOOTS AND SHOES.
S. Africa 
New Zealand 
British West Indies 
Other British Countries.. 
Foreign Countries

To Eire

295
547
507
203
165
110
62

160
85
55

392
388

1012

3981
138

2605 
90

4  ft 4

ft #  4

ftftft

#  ft 4 4  ft ft

APPAREL.
(ex. Boots and Shoes)

S. Africa ...
New Zealand 
Other British Countries... 
U.S.A. ... ... ...
Other Foreign Countries

To Eire ..............

CHEMICALS.
S. Africa 
British India 
Australia ... 
Canada 
Other British 
France 
Japan 
U.S.A.
Other Foreign

ftftft

4  ft 4

ft 4  4

4  ft ft

Countries

ft ft 4

ftftft « « « w ▼  w

Countries

To Eire ftftft

LEATHER.
All British Countries

ft f t ^ ^  ft f t f t 4  f t f t 4  f t # 4

Other Foreign Countries

To Eire ft ft 4

ftftft
f t  4  ft

PAPER.
S. Africa 
British India 
Australia & New Zealand 
Other British Counti’ies... 
Foreign Countries ft 4  ft

To Eire

MOTOR CARS.
S. Africa .............
British India .............
New Zealand .............
Other British Countries... 
Foreign Countries

ftftft

ft 4 4

To Eire ft • ft ft ft 4

660
184
686
111
568

2009
162

439
720
645
365

1255
222
119
285

2356

1478
126

434
647
448
260

1081
222
21

304
1712

6306
308

5129
309

351
393
632

1376
88

225
134
484

843
66

260
173
553
313
546

1845
182

207
151
455
290
379

1482
142

152
116
484
355
310

1423
44

1468
56

I

4

f
i
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A. TO TAL IMPORTS OF R A W  M ATERIALS— REVALU ED A T  1935 AVERAGE PRlCES.f

W IT H  CERTAIN  PA R TLY  M A N U F A C T U R E D  G O O D S  B U T  E X C LU D IN G  RUBBER. £Mn,

1935 1936 1937
Qrs

Pig-iron, 4tc.
Copper, tin, lead, zinc 
Tarne 
Leather

» •  ♦

Minerals ^non-metals^
s

Iron Ore .............
Non-Ferrous Metals 
"W ood • *. • • •
Oil Seeds, &c.
Hides .............
Paper Materials 
Textiles (other than 

Cotton and Wool) 
Cotton 
Wool

» •  ♦

« ♦  •

All above groups, and 
Miscellaneous

Eicl. cotton and wool— 
Total Imports

,

3 4

1 '5 •6
I 4-6 5 1

T •2
20

1
20

1-0 11
1-3 1-2
30 3 3

12-8 10-2
5-7 6-6
3-3 4-2
2 ? 31

1-7 3-0
5-8 15-2
5-2 80

52-5 66-5

41-5 43-3

•9 10 1-3 ■8
4-8 6-4 4 7 50

1 1 •2 •2
1-8 2-2 21 21

•9 11 12 1-2
21 2-2 1-9 1-6
3-3 30 3 4 3-2
6*8 8 4 15 1 12 1
7-0 7 1 6-9 61
4-3 4-3 4 2 4-8
2-7 30 30 3-3

3-3 25 2-4 3-7
10-8 10-5 99 13-5
130 11-7 4 7 9-3

63-9 64-3 629 701 f

401 421 48-3 47-3 1

2 9 
10-3 
10 9

66 8 68-3 66-9 76 1

42 8 47T 54-8 51-8

22 •6
5-5 6-7

•2 •2
1-4 1-3

1-2 1-2
2-9 1-7
3-6 43
5*6 68
8 1 8-4
3-9 3-3
3-4

*

1

2*7

4-2 2-5
11-9 7-3
10-3 12-4

671 61-3
1

: 44-9
1

41-6

B. EXPORTS OF U.K. M AN U FACTU RES— REVALUED A T  1935 AVERAGE PRICES. £MnJ

4̂4
Earthenware 
Iron St Steel 
Non-Ferrous Metals 
Cutlery
Electrical Goods 
Machinery ... 
Cotton 
Wool
Other Textiles

•  ♦  •

4 •

•  4 9

♦ » 4 • •  •

Apparel* 
Inemical

4  4  4

Chemicals
Oils...
Leather
Paper
Miscell.

9 4  9

a » 4  9 4 4  9

•  •  A

•  «  » •  » «

• • • •  ¥ 9

Total
•  t  #

1935 1936 1937
3 4 1 2 5 4 , 1 2 3 4 1 2

2-2 2-2 1-9 2-1 2-3 2-3 2-1 2-5 2 5 25 2-2 24
8-9 96 8-1 8-6 8-8 9-5 102 10-9 9-9 9-8 8-6 7-9
3-6 3-6 32 2-a 3-0 28 3 3 3-1 33 3-8 2-9 3-0
20 2-2 19 1-9 20 21 2-0 2-6 2-4 2-5 2-2 2*1
2-4 2-8 2 3 23 2-4 2-8 2-5 2-9 2-9 31 32 2*8
9-7 104 9-9 9 4 lO-l 102 10-2 11-3 11-3 127 13-0 12-2

14-7 15-0 15-6 13-6 15-3 15-5 15-7 15-8 15-6 140 12-4 10*5
8-2 77 82 6-6 85 76 8 3 7-3 81 66 6-5 4-8
4-0 4-4 4 6 4-2 4-8 5-1 5-3 5 5 5-5 4-8 4-1 3-7
30 3-0 3-1 24 3-2 2-9 3-2 2-6 3-2 2-7 28 20
6-0 5-8 5-2 5-2 5-3 5-8 81 6-6 61 59 5-1 5-0
1-2 1-2 1-2 1-2 1-2 1-2 14 14 1-4 1-2 1-3 1-2
•9 1-0 10 1-0 •9 1-0 1-1 1-2 1-0 1-0 •7 •8

1-6 1-8 1-6 1-6 1-7 1-9 1-8 21 21 2 1 1-7 1-5
14'3 15-0 14-3 16-7 16-3 18-5 170 180 18-1 19-5 17-1 18-2

81*7 85-7 82-1 78-6 85-8 89-2 90-2 93-7 93-4 922 83-8 78-1

1938

Including footwear. t Based upon estimates published in the Board of Trade Journal.
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^ERAGE PRICES. £Mn.

2'5
9-9
33
2-4
2-  9 

113 
15-6 
81 
65
3-  2 
6*1 
1-4 
I'O 
2'1 

iBl

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

12-7 
14-0 
6-6
4-  8 
2-7
5- 9 
1-2 
1-0 
2-1 

19-5

2-  9 
2-2
3-  2 

13-0 
12-4 
6-5
4-  1 
2-8 
6-1 
1-3 
•7 

1-7 
17'1

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

12-2 
10-5
4-  8
3-  7 
2-0
5- 0 
1-2 
■8 

1-5 
18-2

•d of
de

•I

( i i

>

manufactures was much the same as in 1936, but 
their average price was still higher than in 1937.

The table on page 348,05 the geographical 
distribution o f exports o f United Kingdom 
produce in the second quarters o f 1937 and 
1938, shows a very heavy fall in the value o f 
goods sent to the United States (—  50%). 
Goods sent to France and Belgium fell in value 
over the year by nearly 30% and to Holland and 
the Scandinavian countries by 20%. The intake 
o f the Dominions was well maintained, but that 
o f other British countries was somewhat less 
satisfactory. Exports o f tin to the United 
States again fell very heavily and were almost 
negligible, but this was outweighed by a rise in 
shipments to the Soviet Union. Exports of 
cotton yarn fell by 40% and o f cotton piece 
goods by 32% . In each case a decline was 
shown by almost every importing country. 
However, exports o f machinery and o f motor 
cars improved, in particular the former. The 
improvement in machinery was common to 
British and other countries ; that in motor cars 
was confined to foreign countries.

The value of Imports in July was 3 %  less than 
in June, the difference being largely due to 
reduction in food imports. There was little 
change in the totals for materials or manufactures.

Compared with July, 1937, the value of 
imports o f food has risen, while those of 
materials and manufactures have fallen. Only 
part of the fall is attributable to lower prices.

IMPORTS LESS RE-EXPORTS.
1937

£Mn.
1938

Food, Sic.— May June July May June July
Grain •  •  • 7 0 6-9 7-1 6-2 7-2 5-8
Meat «  ♦  • 7-1 7 . 7 6-9 7-4 8-2 8-5
Dairy Produce •  ♦  » 5*6 6-4 6-8 6-7 7-2 7-8
Fruit & Vegetables 4-0 4-5 3-4 4 8 4-5 30
'Tobacco •  •  # 0-4 0-6 0-7 0-7 0-7 0 8
Other •  •  # 90 8-5 7 . 7 81 9-8 9-5

Total ... ♦  9 4 35-1 34-6 32-6 33-9 37-6 35-4
Materials—

Cotton ♦  ♦  # 40 3-4 2-5 1-8 1-5 2 4
Wool 9  9  9 4-3 3-9 1-9 3-5 2-9 2 0
Seeds & Oils 2 6 2-7 29 2-6 26 2-3
Hides & Skins ♦  ♦  • 0-6 10 1-4 OT 0 2 07
Timber ^ 9 9 3-4 6T 8 0 3-0 4-2 4-7
Rubber •  ♦  ♦ 0-6 0-6 1-0 0-8 0-8 0-9
Non-ferrous metals 1-5 1-6 1*2 1-3 1-2 1-3
Other 9  9 ^ 4-6 4-6 4 8 3-9 3'6 3-0

Total ... • 9 4 21-6 25-8 23-7 17-0 17-0 17.3
Manufactures—

A. Iron, Steel • 9 9 10 1-4 1-8 0-8 0-7 07
Non-ferrous 9  4  9 3-7 4-2 3-8 2-4 2-7 2 4
Timber . . . • 9 9 0-7 0-7 0-8 0-6 0-5 0-5
Oils 9  9 ^ 4-2 4-9 3-8 3-5 3-7 3-5
Other ... 2-3 2-3 2-4 1-7 1-6 1-4

Total ... •  9  ^ 11-9 13-5 12-6 90 9-2 8-5
B. Total »  ♦  • 8-8 8-8 9-4 7-8 7-5 7-6

All Imports (net) ^ 9 9 75-8 81-1 78-7 68-2 71-5 69-4
Under Manufactures. A includes cuminudiiies used in fill thiM'

and motor accessories. H includes all other manufactures.

Some increase in exports is normal in July, 
but this year it was very slight. The total 
values o f each mam group, food, materials and 
manufactures, was nearly the same in July as in 
June, but there was some increase in the value 
o f exported textile manufactures.

It will be seen from the Table below that 
since last July there has been a considerable 
decrease in most categories, but it is specially 
marked in textiles which account for about 
one-half o f the total fall.

If, however, we separate iron and steel and 
their manufactures from machinery we find a 
considerable reduction in the former and an 
increase in the latter.

EXPORTS. £Mi).
1937

Quarters
1938

Quarters

•  #  #

9 ^ 9

Iron and Steel... 
Cutlery, Implements... 
Electrical Goods 
i\Iachinery

EXPORTS OK HIUTISII PRODUCE.
1937

1 2 July 1 2 July
10-6 12-6 4-5 11-6 10-7 30
2T 2-5 0-9 2-3 2-2 0 8
2-6 3-2 11 3-6 3-2 1-1

10'9 12T 4-4 14-7 14-5 4-9

Heverages^* .̂ . . * 9  9

May
1-3

June
1-2

Jul
1*3

Tobacco 9 ^ 9 0-5 0-4 0-4
Food ... • 9  ^ 1-3 1-4 1*6

Total ... «  1  # 31 3-0 3-3

Materials—
Coal 9  9  P 3 0 3-3 3-9
Wool •  #  ^ 0-8 0-8 0-7
Oils and fats 9 ^ 9 0*5 0-4 0-3
Other 9  9 ^ 1-2 1-2 11

Total %  9  4 5-5 5-7 6-0
Manufactures—

Non-ffirrous metals 1-2 1-2 1-4
Iron, steel.

machinery 9 ^ 4 9-8 10-4 10-9
Vehicles ... 9  4  4 3-6 3-2 3-9
Cotton 9  ♦  • 5*9 5-9 6-4
Wool 9  9 ^ 2-6 30 3-5
Other textiles 

apparel...
and

4 4  4 2-7 2-9 3-1
Chemicals 4  4 4 21 2-3 2-2
Other 9  4  4 5-4 5-8 6-0

Total ... 9  9  4 33'3 34-7 37-4

2-8 2*7 2-9

3-5 31 3-2
0-4 0-5 0-5
0-2 0*2 0-2
0-8 07 0-8

4-9 4*5 4*7

12 0-8 0-9

10 2 9-9 9-7
3-6 4-1 3*2
3-9 3-7 4-0
1-7 1-8 2-3

21 1-8 2-1
1-9 1-7 1-7
4-9 5*0 5-1

29-5 28-8 29*0

Total exports of
British Produce 42'7 44'4 47’6 382 36-9 37-5

* Beer, Spirits, Cocoa, etc.

The output o f coal, o f pig-iron and o f steel 
again fell in July. The reduction since 
November last has been very considerable, 
and o f iron and steel the output was less than 
in July 1937, 1936 or 1935,

EM PLOYM ENT.— There was no important 
change in employment in July. The aggregate 
o f those wholly unemployed was very slightly 
less than in June, owing to the balance of 
seasonal changes. Among those temporarily 
stopped an increase in mines was balanced by 
a decrease in textiles. Comparing with July
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BUILDING PLANS 
APPROVED:

Houses 
Other 
Total

QUARTERLY STATISTICS-SUPPLEMENTARY TABLE.
1935
3nl

1936 1937
4tli

»  •  ♦ £Mn

•  «  9

20-5
91

29-6

PRODUCTION:
Board of Trade Index

% of 1930
Electricity Mn. Units
Artificial Silk Mn. lbs. 
Private (?ars & Taxis 000 
Commercial Vehicles 000 
Motor Spirit for (Consump

tion ... Mn. galls.

111-5
3803
30-9

80
23

316

EXCHANGE EQUALISA
TION ACCOUNT:

Gold held Mn. fine oz.

1 Qr.

1
' 18-4 20-5

9-2 9-0
27-6 29-5

110-7 120-7
3725 5337
28-2 34-3

70 82
21 23

338 290

18-6
10-1
28-7

1231
5657
360

97
31

278

2nd
Qr.

3rd
Qr.

4th
Qr.

lat
Qr.

20-9 17-7 17-8 15-7
11-9 10 1 9-9 13-4
32-8 27-8 27-7 291

122-3 121-3 131-7 131-3
4345 4289 ' 6050 6194
36-2 36-9 36-2 36-0

99 76 1 
27

96 107
27 30 31

328 352 1 306 294

1 March
Slat.

18-6
111
29-7

1338
5027
39-9
106
30

130-4
4869
398

81
27

345 346

Sept.
30th.
39-85

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

(H
American

OottoD.

(3) 
Copper,

(4< 
Lead

BeslnDlncr ol il.UOO bales
I.IXK)
tons.

1.000
tons.

1.000 tons. 
r . R .  U .K .

•  ♦

9,785
9,236
9,362
9,468
9.070
8,581
8,413
8,141
7,488
6,768
6,384
6,508

624-0 
576-6 
500-8 
512-0 
524-1 
520-4 
517-7 
474-6 
433-2 
431-5 
409-8

B p e lte r
'Ot *7) 

Robber. Sogar.

Nov.... 
Dec. ...
•Ian. ... 
Feb. ... 
March 
April.. 
May ...i 
June...'

•  •  «

Jan......
Feb. ... 
March i 
April...' 
May ... 
June...
July ...
Autr. ...i

6,269
6.160
6,044
5,897
5,867
6,745
5,564
5,531
5.345
5,459
6.159
6,762
7,243
8,108
8,473
8,960
9,771

10,309
11,075
11,870
12,709
13,512t

15-1
170
21-2

339-2
318-7
315-4

21-8
23-4
21- 7
22- 0 
22-0 
21-6

315-3 
300-1 
294-7 
275-3 
253-0 
260-2

179-0
163-8
158-0
153-9
151-6
140-0
122-6
114-7
103-4

21-1
23-7
23-5
20- 9 
20-8
21- 9

268-2
279-5
293-3
307-8
341-3
369-3

101-2
99-2
92.4 
81-0 
89 8 

101 4
24-1
23- 1 
21-1
24- 6
25- 3 
23-7

412-3 
451 8 
473-1 
482-4 
492-5 
495-0

115-3 
119 3 
123-3 
128-1 
139-7 
146-4

24- 3
25- 0

492-4
463-6

145-8

II April, 1935. onwards includes whole buffer stock.

" " r " " •"<“
Visible Supply plus estimate of Straits stocks 
Total world stocks of refinrd copper only.
sin?coIt . i93," ° ' discontinued
U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.

estimated afloat as mibli*h«^H t M anao i plus
RcBulation C o m m it^ c ' " ' " " • • " > " .1  Rubber

1.000
tODB.

157
155

352

19) 
Coffee. 

Mn. bags.

387
399
408
428
431
446
502
500
522
537
540
522
525

4,688
6,237
6,671
4,990
2,983
3.866
5.502
5,389
5,071
5,834
6.026
5,356
4,878
4,388
3,752
3,165
2,816
4,002
5,981
6,067
5,821
6,309
6,889
6,521
5,955
5,255

201
207
215

281

136-6
6814
39-1

86
26

312

1938

132-4
6637
38-0

98
31

299 351

March
31at
42-55

UOi 
Wheat.

(Ill 
Petroleuinl

l.UtAI
tons.

l.WU
tons Mn. Ibe. A B

616 8,333 270 7-6 •
623 8,046 251 8 1 «
650 7,501 212 8-5 170
655 5,692 233 8-7 13-7
679 7,887 279 6-6 •
653 8,058 267 6-9 19-0
648 6,170 : 225 75 15-5

Mn.
bushels.

Mn.
barrels.

282
269
251

627
522
518

267
298
281
255
210
166
129
180
227
253
245
249
284
275
255
229

Not available. f Preliminary figure.

(7) Total visible supply,
(8) Tea Brokers’ Association, London stocks.
(9) (A) Visible supply. (B) Interior Brazil stock and San Paulo 

Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

(lO) Stanford Wheat Studies Estimates ol World’s Visible 
Supply.

(ii) Total crude petroleum, natural gasolene (ex at plants!, 
refined products.
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last year we find an increase o f 202,000 wholly 
unemployed and o f 232,000 temporarily stopped; 
the last number includes increases o f 51,000 in 
coal and 100,000 in cotton. Increase over the 
year in the aggregate unemployed is found in 
every important industry.

It is noticeable that the increase in unem
ployment in engineering and in textiles, which 
has been continuous for some months, was 
checked in July.

INSUKEI) MALES UNEMPLOYED 
Excluding Building, Public Works and Agriculture. (OOO'a.j

November 
December 
January 
February 
March 
April 
May 
June 
July

INSURED PERSONS UNEMPLOYED. UNITED KINGDOM, ooo’s
Males AND Peiuales, Aged 16-65. Excluding Agriculture.

A. Wholly Unemployed. B. Temporarily Stopped.

Old Basis

Building 
Public Works 
Coal 
Cotton 
Wool
Other Textiles 
Clothing ... 
Distribution 
Other Industries 
Hotels
Commerce, Pro

fessions, See. «  •  •

Totals
Males
Females «  »  •

Total
108

June,
1937
A

105
B
3

'total
116

July,
1937
A

112
B
4

'iotal
131

June,
1938

A
126

B i
4

Total
142

July,
1938

A
137

Bc102 101 2 106 104 2 106 104 3 115 112
wX169

A
102 67 146 88 58 156 86 70 191 82 10942 32 10m yv

42 30 12 142 50 92 113 50 6319
1“  f\ 7A y% 12 23 7 16 51 16 35 48 15 3259 40 19 76 37 39 117 60 57 119 65 5550 32 18 65 36 29 79 41 38 84 44 39165 157 8 168 149 9 185 174 11 174 163 11460 404 56 484 391 72 646 488 158 626 474 15450 49 1 46 45 1 58 57 2 54 52 2

146 138 7 144 137 7 158 150 8 153 145 8
1370 1167 203 1386 1136 249 1829 1352 478 1819 1339 4811126 979 147 1117 953 165 1375 1071 304 1382 1061 320244 188 57 268 184 85 455 281 174 438 277 160

New Basis

UNEMPLOYMENT DISTRICTS
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
End of 
Month.'

1937 July 
Aug.

Sept.

1938

Oct. ,
Nov.,
Dec.
Jan.
Feb.
Mar
Apr,
May
June
July

lOT
9-9

(aUO-1
(6) 9-7 

10-2 
110 
12-2 
13*3 
13-2 
12-9
12- 9 
130 
13 4
13- 3

4O
ha<

09

<a'Oea

S

09Im
a
z

1 09ha<

Z

•09ha<
Z

•'UC0
oo09

09
*3

'Uc0
9ha
z

6-5 7-2 11-5 131 15-8 16-3 19-9 22 2
6-7 1 7-31 10-4 13'5 16-2 14-5 20-0 221

6 2 6-Y y - j 13-5 16-0 14-4 19-6 21 0
7-3 6 9 9-8 130 16-2 14-5 21-3 22-6
7-9 7-4 10-8 14-3 16-8 15-2 21-2 25-2
8 6 8-5 12-7 15-5 18-9 17-6 21-9 27-1
9-6 96 13-6 17-3 17-9 17-6 23-8 30-0
9-4 9-6 13-3 17-8 17-6 17-0 23-8 29-5
8-5 96 13-0 17-6 17T 16-6 24-4 29-4
8-1 10-0 12-9 17-7 17-0 18-8 25-9 29-4
7-6 10-2 13-7 18-5 17-3 16-3 26-9 28-5
7-6 111 140 201 18-5 15-8 25-8 28-7
7-2 lr 6 14-8 177 19-7 16-6 24*7 33-0

Percentages after August, 1937, are based upon numbers insured in July 1937.
* Mid-month from September, 1937.

(rt) OM basis. (6) New basis.
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STOCKS & SHARES
Industrials

%

1924 AV....I 100 

1929 Av....| 139

1933 Av....[
1934 AV...J
1935 AV...J 
193$ Av...J

1936 I
JAN.........
FEB.........
MAK........
APR.........
M A Y ......
JUNE.....

J U L Y .....  141
AUG........  148
SEPT......  141
OCT.........  139
NOV........  149
DEC........  147

1936
JAN.........  154
FEB.........  159
MAR........ 155
APR......... 160
M AY........ 154
JUNE.... 154

J U L Y .....  157
AUG........  165
SEPT......  166
OCT......... 170
NOV........  169
DEC........  167

1937
JAN......... 169
FEB......... 165
MAR........  156
APR......... 156
M.A.Y ......  154
JUNE...... 148

JU LY......  150
AUG....... 152
SEPT. .. 146
OCT.........  139
NOV........ 138
DEC........  133

1938
JAN.........  135
FEB.........  128
MAR........  120
APR......... 129
m a y  ........ 123
JUNE ... 118

JULY......I 125

.> 2.1

+

+

+

+
+

+

+

+

+

-f 7-5
AUG....... I 122 -  2-4

Fixed
Interest

100

96-3

124- 4 
132-5 
136-2 
136-9

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 
137-6 
135-5

134-5
129-2
126- 3
127- 3
127- 8
126- 7

126-1
126-0
125- 2
126- 1 
129-0
128- 2

129-8
129- 8
127- 0
128- 6 
127-6
127- 6

130- 1
128- 6

%

I

MONEY*

%

100 2-43

104-0 I 4-57

80-7 
75-7 
73-6 
73-2

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 
72-9
72- 8
73- 8

73-9 
73-3
73- 1 
72-4 
72-8
74- 0

74-5
77- 6 
79-2
78- 6
78- 2
79- 0

79-3 
79-5 
79-9 
79-4
77- 5
78- 1

77-1
77- 1
78- 8
77- 8 
78 4
78- 5

76- 9
77- 9

FINANCE.
NEW

CAPITAL
ISSUES

for
U.K.

% |£Mn.

3 45 

5-31 I 13-3

£Mn.

BANK
CLEARINGS.
London I 

Bankers’ 
Clearing 
House.

£Mn.

11-2

11-2 2070

7-9 I 2360

1660 
1830 
1790 
2093

2035 
1885 
1915 
1935 
2040 
2230

1810 
1770 
1820 
1860 
1990 
1950

1960 
2080 
1950 
2020 
1940 
2200

1860 
2030 
2230 
2260 
2330 
2270

2375 
2500 
2250 
2280 
2085 
2430

2105 
1910 
2000 
2110 
2090 
2025

2140 
1975 
2000 
1905 
1860 
2140

4-0 I 1890

iJMn.

226

241

£Mn

147

125

217 98
235 ! 101
252 101 
276 j 109

261 i 110
242 ' 110
237 100
2<*b ; yd
253 
253

267
238
236 
266 
255 
276

281
268
265
279
272
265

285 
260 
256 
289 
289 
301

316
297
296
303 
306 
293

304 
284 
276 
308 
299 
301

322
295
286 
299 
287 
275

294 101

OTHER BANKING.

Bank of 
England.

2.̂<u «

£Mn.

62

102
102
98
96

109
102
108
100
103
102

113
106

9 Clearing 
Banks.

TREASURY 
BILLS.

C,, a>O :
•m m  Irn m

■o o O
G.2 — 43 • MtAo

ira  §
g o

oS
^ •mO

o.«
Q

£Mn. £Mn. ;£Mn,

390 1632
50 361 1762
55 371 1914
54 378 1842
61 394 1961
64 432 2104

1 50 378 1944
59 375 1916
49 379 1885
48 392 1902
46 390 1923
44 399 1966

47 400 1982
54 406 19'/6
54 400 1986

1 70 400 1998
, 53 401 2002

44 411 2054

51 398 2055
47 399 2015
50 405 2001
47 422 2045

1 50 425 2075
51 432 2117

61 443 2132
55 450 2133
54 445 2143

- 73 446 2164
57 447 2171
49 468 2199

51 455 2193
61 453 2161
60 464 2131
60 466 2139
70 480 2143
47 480 2178

60 493 2178
55 498 2168
49 488 2172
62 490 2197
69 481 2193
48 502 2213

50 482 2212
51 474 2165
47 479 2140
64 497 2163
72 482 2147
65 m 2184

49 488 2193
54 483

(A

242 791

226 974

352
228
264
312

282
263
205
198
216
242

272
285
298
295
292
320

335
287
247
262
303
321

746
740
755
825

740
742
754
762 
767
763

761
751
749
760
760
767

774
785
811
825
825
834

■Si« a
•302 
•2.C S

o
o » J5O o V)C 9 « d O
a:> ̂

<
^Mn. % %

324 11-7 48-5
242 10-7 55-3
619 10-9 39-0
543 11-3 40-2
598 10-8 38-5
598 10-3 39-2
577 11-4 38-1
590 11-0 38-7
598 11-2 400
601 11-2 401
604 11-2 39-4
608 10-8 36-8
599 10-9 38-4
599 10-6 38 0
602 10-3 37-7
610 10-1 38-0
604 10-5 38-0
589 10-6 37-3
585
585
590
592
595
597 10-1

37-7
39- 0
40- 5 
40-3 
39-8 
39-4

340 839 594 10-0 39-4
336 832 597 10-4 390
334 837 604 10-2 39-0
341 847 611 100 39-1
320 851 011 10-2 39-2
314 846 615 10-6 38-5
338 840 624 10-3 38-3
301 862 626 101 39.9
243 892 622 10-1 41-9
237 904 616 10-2 42-2
241 909 611 10-4 42-4
255 920 608 10-6 42-2

277 925 602 10-3 42-4
272 924 600 10-3 42-6
276 928 596 10-4 42-7
291 939 595 10-1 42-7
292 942 590 10-2 42-7
294 934 591 10-5 42-3

323 920 592 10-8 41-6
281 934 589 10-7 43-1
234 949 590 10-9 44-3
243 948 594 10-9 44-0
274 936 587 10-2 43-6
284 935 586 10-8 42-8

295 934 589 10-6 42-6

• Bank Rate 2 per cent, since June 80th, 1932. § i.e. excl. Metropolitan.
■i Exclusive of Investments in Affiliated Banks. For Table of Exchanges see p. 316. —  Liverpool Clearing Area reduced.

S T O C K S  A. S H A R E S — 
N E W  C A P I T A L  IS S U  
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 — 
M O N EY—

Index Nos. of Prices and Yield as nercentaxe of 11)24 level: on ISiti of month.
SeQNitlve Index.—tieoinetrlc Mean of monthly perceniace chances.
Isat:o8 during month In Qt. Britain (a), for D.K. (b). for Abroad, excluding Governmeut loans, etc.—As publlshod 
by 'i l lB  MIDLAND BANK. LTD.
Total of Town Clearlnos ti.e.. excluding Metropolitan) of Loudon Bankers' Clearing House for 3 weeks coverhig 
2 Stock Exchange settlement days. Consols settlement day. and 4lh of following moniii. Country Clearings 
of Ijondon Bankers' Clearing House ond Provincial Cloorlnos for 11 towns—Proportionate totals for 24 working da)s.
DepoiSti. llth-17th of month. , . . . j  v.. v . o..„ ■ ir>.ioBank Notes and Currency Notes In circulation llth-17ih of moniit. Issues amolgamated. Novemlwr —ml. 19-S.
“ Current Deposit and other accounts,”  etc. ATerngea for
the National Bank, Ltd., and the District Bank).— As published by THE MIDLAND BANK. LTD.
Issued by tender. Total of Bills Issued by tender during 13 weeks prerodlng date of Lxcheouer Renirn. 
H im  to 17th of month). Othemlse issued. Total of Treasury Bills In existence Jess those ls.«med hy temlei 
Day.to*Day Rate and 3 Months' Rate. AvernsM for week ending loth of month.

£Mn.

442

521

582
473
473
576

447
403
3S8
373
416
475

490
515
530
549
555 
565

556 
525

159

239

327
377
393
226

445
409
430
440
427
406

339
271-

1 498 197
548 212

1 576 215

615 191
1 630 173

621 188
1 615 224

603 235
1 617 205

1 588 164
1 540 166

505 173
1 510 171

533 141
1 538 137

548 307
558 303

1 673 291
595 299

1 612 290
1 622 305

1 612 309
1 557 277
1 517 284
1 522 307
1 570 278

580 311

568 302
1 555 303

J

I
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PRICES.
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- 2 0

MINISTRY OF LABOUR
RETAIL FOOD

-N
mm*

INDEX j

1 9 3 3 1 9 3 4 I 1 9 3 7 1 9 3 8
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PRICES AND WAGES. Ur

4l

)R

Price of 
Gold.
s. per

Bar
Silver
(Cash).

1924 Av...

1929 Av...

1983 Av... 
1934 Av... 
1936 Av... 
1936 Av... 

1986
JAN........
FEB........
MAR........
APRIL ..
MAY ......
JUNE ...

JULY 
A U G ... 
SEPT.. 
OCT. .. 
N O V ... 
D E C ...

1936 
JAN. .. 
FEB. .. 
MAR... 
APRIL 
MAY .. 
JUNE

JULY ...
AUG........
8EPT......
OCT.........
NOV........
DEC........

1937
JAN.........
FEB........
MAR........
APRIL....
MAY.......
JUNE......

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

1938
JAN.........
FEB.........
MAR........
APRIL ...
MAY.......
JUNE... .

JU LY......
AUG........

WHOLESALE. 
Board of Trade Index Nos. 

General Food.
fine oz. d. per oz. % %

93*69t 34-0 100 ‘ 100

84-95t 24-5 82-2 87'4

124-87t 18-1 61-6 63-1
137-65t 21-4 63-3 64-8
142-lOt 290 64-0 66 0
140-29t 20-2 67-9 69.9
141-66 24-5 63-5 66-2
142-38 24-5 63-3 65-9
147-50 27-2 62 5 64 3
143.97 29-75 62-9 64-9
14V10 33-7 63-5 65-5
140-81 32-9 ' 63-6 65-9

140-80 30-7 1 633 64-7
140-29 29-8 63-6 65-3
140-83 1 29-3 1 64-4 67-0
141-78 i 29-4 65-6 681
141-38 29-3 ' 65-7 6/-2
14110 27-2 65-8 67-4

140-89 20-4 66-0 67-7
140-77 19-9 65-9 67-1
14104 19-7 65-9 66-4
140-85 20-5 661 66-4
140-21 20-5 66-1 671
139-53 19 9 66-6 68 0

138-92 19-7 67-3 68 4
138-40 19-5 68-5 71-3
137 48 19-5 69-1 72-3
141-94 20-0 70-2 74 6
142-55 21-7 70-7 73-6
141-82 21-2 72-5 756

141-60 21-2 74-0 75-6
142-09 20-1 74-7 750
142-43 20-6 j 77-2 76-6
141-61 20-9 78-2 77-6
140-60 20-4 79-6 77-5
140-54 20-0

1

79-6 77-3

14017
1

20-1 80-2 78-3
139-45 19-9 80-1 78-2
140-47 19-9 ! 79-9 78-9
140-42 20-0 79-5 80-2
14018 19-7 780 79-5
139-84 18-8 77-4 : 79-5

139-67 19-8 77 5 79 9
139 73 20-2 76-1 78-7
139-62 20-3 74-8 11 76-6
139-91 18-8 74-1 1i 76-3
139-87 18-7 73-4 76-4
140-61 18-9 72-4 I 75-6

14119 19-3 72-3 i 74-4
142-57 19-5 i

Materials,
etc.
%

■ 100

79- 4

60- 7 
62-4 
62-7
66- 7

620
61- 8 
61-3
61- 7
62- 3 
62-2

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

650
65- 2 
65-4 
65-6 
65-3 
65-6

66 5 
66 8
67- 3 
67-7 
69 0
70- 7

72'8
74- 2
77- 1
78- 3
80- 3 
80 3

80-8 
80-7 
80-2 
78-8 
76-9 
760

75- 9 
74-4 
73-6 
72-7
71- 5 
70-5

70-9

Statist (Sauerbeck) Index Nos.
Food.

%

100

84

58- 5 
59
59- 5 
69-5
58- 5
59- 5

65

%

66

Raw

3.9-5
58-6
68
68
69'6
68‘6

tcrials.
%

Total.
%

100 ' 100

81 82
1

57 57-5
58 59
61-5 61
65 64

60 60
60 60
60 59-5
61 60-5
62 61-5
61 60

61-5 60-5
61-5 ' 60-5
62 ! 61
63 1 61-6
64 : 62
64 1 62-5

63-5 62-5
64 62-5
64 ! 62
63 61-5
62 61-5
61 60-5

63 62-5
64-5 64
65 65
66 ,: 66
69 68
73 71

73-5 71-5
76 73
79-5 77
76 75
77-5 76
77 75

77-5 76
76 75
75 74
72 72
69 69-5
69 70

68-6 69-5
69 69-5 1
66-5 68
66 67
64 65-5
645 65-5

65-5 65 5

r e t a il .
M. of Labour.

Cost of _ ,
Living?. Pood.

% % % %

LOO

94

79- 5
80- 5
81- 5 
84

100

94 —

70-5 —
72 —
73.5 —
76-5 —

1 61 80 73 72-6
1 80-5 80 71-5 71
79-5 806 1 70 7/-5
79-5 81 69-6 71-6
80 82 70-5 78
81-5 88 74 76’6

81-5 8 t6 74 76-5
81-5 8t 73-5 7483 8S5 ! 75 7 4'6
84 81'6 77 74'6
84 8S 77 7484 SS-6 77 74'6

84 83 76-5 76
83-5 88 75-5 75
82-5 88‘S 74 76
825 73-5 76
82-5 74 765
83-5 84-5 75-5 77

83-5 84-B I 75-5 77
84 84-6 77 77‘6
84-5 84 77-5 766
86-5 84-6 80 '}7'6
86-5 84 80 77
86-5 86 80 175

86-5 86'B- 79-5 78
86-5 86‘6-\- 79-6 18'6
66-5 S7‘6 79-5 81-6
87 89 180 8V6
87 89 80 88
88-5 90 1

1

82 84

88-5 896 82 88-5
88-5 89 82 88
90 89-6 81 88
91-5 89-6 85-5 88
91-5 89 85-5 8t-6
91 89 85 8S-6

88-6
8S-6
89
91
90-6
OS

83-5
82
80- 5
81- 5 
81 
85-5

89 90 83 S4'6

WAGES.

Index 
of Average 

Weekly 
Wa^es,

%

100»

98j 
99 
99i 

lOOi 
lOOi 
lOOi

lOOi
101
lOU
102
102i
102j

102j
103
103
103i
103i
103i

103i
103i

f.

t Average of daily quotations for year. «  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D * December, 1934.

PRICE OF G O L D - 

PRICE OF SILVER—

Average (London) price per fine oz. for week ending 15th of month.—ECONOMIST, 

w, __ Average (cash) price of bar silver for week ending 15lb of month.—ECONOMIST.
BOARD OF TRADE INDEX-Geom etric Mean of Wholesale Trices (averages *'«-ago.

Based on new Index first published In January, 1035.—BOAHD OF TBADE JUUKWAL*.
STATIST (SAUERBECK) Average wholesale prices of 19 foodstuffs and 26 raw materials on Iasi day of month, as percentage of average

INDICES—for 1921.—STATIST.
COST OF LIVING INDEX-Aflnistry of Labour'e Index f m  o fT o m h .“

RETAIL FOOD PRICES— 
WAGES INDEX—

da above, for food onlf*
For description see Special Mem. No. 28,

%
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OUTPUT AND INTERNAL ACTIVITY.

I932

Mn.
Tons

I9 3 3 I934 I935 I9 3 6 9 3 7 9 3 8

COAL OUTPUT ★
--------------------- ?*».----------------

----------2-/̂— ^

STEEL OUTPUT

I
"ii

•4
Mn.
Unifs
2000

ELECTRICITY GENERATED

GENERAL MERCHANDISE

RAILWAY GOODS TRAFFIC
^ ( W E I G H T - D A I L Y  A V E R A G E )| FUEL

^\  r
. . / I ' ' * ,  / ’ I * ' . .  ^

Mn.
Galls
150

OTHER MINERALS ETC.'

VICTOR SPIRIT ( f o r  h o m e  c o n s u m p t i o n )

1932

-  - 7 t/ • "  * H  I

1933 1934 -L J — 1 1 1 1 1 1 1 f 1
1935 1936 1937 1938

'A' N OR M AL S E A S O N A L  C H A N G E  REMOVED.

a

i i r f
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OUTPUT AND INTERNAL ACTIVITY.

Mn.

19a4Av...l 21-2

1029 Av..
1933 Av..
1934 Av..
1935 Av..
1936 Av..

20-7
16- 7
17- 8 
180
18- 3

1936 I
JAN....... I 19-2
FEB....... I 18*6
MAR...... I 186
APR....... I 18-2®
MAY......  18-0°
JUNE.... 17*4®

JULY ...I 15-7
AUG...... I 16'7®
SE P T....! 17-3
OCT....... I 17*7
NOV......  19T
DEC.......  202®

1936
JAN....... I 20-0
FEB....... I 19-6
MAR...... I 18-8
APR.......  18*0®
MAY... . 17-9 
JUNE ... 17T®

JULY ... 16-3
AUG......  17*9®
SEPT. ...I 17-7
OCT.......  18-5
NOV...... I 18-8
DEC.......I 18-8J

1937
JAN.......  19 3
FEB.......  20-3
MAR...... I 19-8^
APR.......I 20-4'
MAY......  19-9®
JUNE ...I 18-8

J U L Y . 17 3
AUG...... I 18'8®
SEPT. ...I 19-2
OCT.......I 196
N o v . ... 19-9 
DEC...... I 20 11

1938 I
JAN....... I 20-3
FEB... I 20-6
MAR...... I 200
A P R ...... I 18-5S
MAY .. . 18T’ 
JUNE,... 17-4

JULY ...I 16 6

i

OUTPUT.

Pig :
Coal. , Iron. ' Steel.

Tons Tons Tons

000 000

520 641

581
316
458
495
586

756
551
694
775
912

471
483
501
491
505
494

494
491 
494
492 . 
494 
505

538 ■
565
572
588
597
601

601
574
607
588
600
606

588
604

667 
770 
788 
809 
781 
788

707 
711 
818 
798 
846 
812

802 
917 
899 
964 
901 
924

857 
853 
941 
952 
927 
959

935 
996

614 1061 
635 991 
629 1072 
653 1014

659
645

951
945

678 1066
695 1061
711 1080
707 1056

688 ’ 1050 
693 1058
645
617
571
506

982
961
877
742

Elec
tricity,

Mn.

Units.
Mn.
lbs.

508

858
1130
1289
1464
1685

1714
1478
1507
1330
1326
1147

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1574

1588
1529
1752
2029
2285
2500

2382
2144
2111
1849
1854
1612

2Tl

4-74
701
7-76

10’32
12T1

459 ■ 640 i 1656

10T2
9-61

10-73
9-79

11T4
9-95

10- 91 
7-54 
9-74

T2-52
11- 85 
9-95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81 
9-86

13-24
13-49
11- 76
10- 95

11- 74
11- 72
12- 52
13- 67 
12-18 
1406

14- 60 
10-80 
14-40 
13-57 
13-72
11- 83

12- 51
12- 19
13- 27 
10-66 
13-38 
1111

RETAIL SALES.

%

100
103
108
113

123
89

108
122
128
178

§ Ex Bank Holiday week but not Good Friday, 
t 18 four*weekly returns for the year.

102
106
107
110
110
110

%

100
103
109
116

a) B
o . Si u uS
e  « Sf
o.B< tn c 0) 3
O O C5 0 g^ a o

Mn.
£ 000 Galls.

115

71-1
90-1
96-4

101-3
105-3

135
129
140
144
145 
190

148 
146
149 
152
145
146

93- 9 
83-1
94- 3 

103-2 
109-2
103- 9

117-2
115- 9 
105-1
104- 3 
96-1 
89-8

94-5
86-9
96-2

104-4
111-7
1120

121-5
116- 2 
113-9
108- 5 
970

100-6

96- 0 
93-5

104-1
115-1
109- 3 
1210

1281 
120-1 
117-9 
108-9 
103-6 I 
99-7

97- 4 
92-4

108-8 
119-9 
109 7 
121 4

r a i l -w a y s .

Freight Traffic. 
Standard Gauge Railways.

Weight. V)

fa c S
0000 tons.

544 1743 551

515
3b3
375
375
398

1722
1270
1329
1335
1362

362
367
373
370 
354 
362
373t
349
371 
391 
421 
419 
366

366
384
400
377 
398 
373 
395t
378
401 
421
436
437 
403

1425
1464
1431
1311
1173
1234
1219t
1068
1287
1325
1514
1475 
1433

1527 
1500 
1444 
1259 
1349 
1205 
1240-1- 
1156 
1298 
1295 
1377 
1463
1476

545
333
392
391
421

392 
394 
398
383
384 
386 
391t 
358 
371 
378 
426 
441 
391

388 
397 
435 
415 
449 
432 
424t 
381 
409 
414 
452 
451 
429

389
404
419
416
414
411
422t
387
424
444
443
429
413

375 
392 
399 
382 
367 
345

1422
1542
1572
1446
1441
1367
13681-
1237
1367
1440
1433
1525
1569

1457
1640
1500
1295
1256
1184

422
415
422
440
457 
465 
468t 
432 
463 
471 
487 
493 
459

440
458 
458 
411 
398 
356

® Four weeks excluding holiday week. 
t Pour weeks to Dec. 25th in 1937, 26th in 1936.

Re-
ceiptp.l

All 
Goods.

£ Mn

8-89

8-91
6-23
6-57
6-62
6-93

6-64 
6-85 
6-92 
6-57 
6-22 
6-37 
6-231
5- 77
6- 45
6- 72
7- 27 
7-48 
6-80

6- 99
7- 14 
7-24 
7-58 
7-05 
6-48 
6-50!
6- 29 
6-80
7- 01 
7-41 
7-47 
7-10

6- 89
7- 40 
7-60 
7-29 
7-23 
7-02 
7*021
6- 38
7- 08 
7-43
7- 84
8- 02 
7-61

7-19 
7-55 
7-66 
6-92 
6-74 
6-26

r

h

ti

tLl

1

. 4l

1
i

O U T P U T — C O A L .........................................
P IG  IR O N . S T E E L

IN G O T S  & C A S T IN G S
e l e c t r i c i t y -  
a r t i f i c i a l  S I L K -
R E T A I L  S A L E S —
P O S T  O F F I C E  R E C E I P T S — 
MOTOR S P I R I T -  
R A I L W A Y  T R A F F I C —

^lOIlT ....................
UECEIPTS ........................

Total for 4 weeks endins approximately at end of month.—BOARD OF TRADE * v n  y - r m
Output for standard four-week month, based upon monthly flsures Issued by the BRITISH IRON AND STLr.L
FEDERATION. ^ ____ _
Output of authorised undertaklnijs.—ELECTRICITY COMMI^ION. i/irtT>v»T
Rayon, yam and waste, derived from Excl.se Statistics.—BOARD 9 ^  nAvrr nir
Index of value of sales In Department Stores. Co-operatives, multiple and Independent shops.—BANK OF

D^ffy^U'eragCB, ex telearaph, telephone, savings bank and orders.—BOARD OF TRADE JOURNAL
imporU entered for home consumption. —BO^ilU) OF TUADE JOLUNAI**

Tonnage of goods carried on the Railways of Great Britain during the excludingMonthly Tlecelpie for goods traffic, excluding cofii of collection and delirery till Jauuar). 1928. then excluding
receipt.* for colloctloo and deUrary.’—illKISTOY OF TRANSPORT.
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EXTERNAL TRADE.

1932 1933 1935

FOOD

VALUE

1 9 3 6 1937 1 9 3 8  1
1

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  , J 1

1 1 i

1

1

i

(

. . . 1  _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 1

★

OF IMPORTS
RAW MATERIALS * 4^^ i

MANUFACTURES

TOTAL NET IMPORTS ^

VALUE OF EXPORTS OF U.K.PRODUCE
TOTAL ★

%*v >•

PRODUCE
%♦ >.

■

1 9 3 2 ' 1933 1934

MANUFACTURES ★

1936 1937 1938

★  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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EXTERNAL TRADE.

n r

TOTAL IMPORTS (Values).

#  #  ^  *  I

1933 Av...
1934 Av... 
1936 Av... 
1936AV..

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

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

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

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

1937
JAN......
FEB. .. 
MAR. ... 
APR.
MAY......
JUNE ...

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

1938 
JAN... 
FEB... 
MAR . 
APR. 
MAY 
JUNE

JULY

Food, 1 1 TotalDrink and Raw Manu (including:Tobacco. Materials/ factures. Miscellaneous)
£Miu ^Mn. JEMn. £Mn.

47-6 ★ 33-3 ★ 25*0 ★ 106-4

44-8 28-3 . 27-9 —
1

101-9 —

28-5 15 0 r 12‘6 56-5 _
29T 17-5 — 14 3 61-3
29-9 — 17-8 ' 15-4 — 63-5
32-2 20-8 17-8 71-1 —

27-5 £7-7 19-8 17-0 : 14-2 16-0 61-9 60-1
26-4 £9-6 16-2 16-7 13*5 15-0 56-4 61-6
28*6 £9-3 16-5 16-0 15-1 m 60-5 60-0
27*2 £9-8 17-0 17-3 15*5 15-7 69-9 63-0
30T 30-4 18-4 I8-4 15-7 15-6 64-5 64-7
27-5 £8‘4 15-7 16-5 14*3 14-8 57-8 60-0

29-0 SO’l 17-0 18'£ . 15-5 15-8 61-8 64-427-0 £8-4 16-0 p-£ i 15-8 15-4 59T 61-3
29-6 £9-8 15-3 17-7 : 15-6 15-7 60-8 63-6
37-5 S£-l 18-0 19-3 . 17-5 16-1 73-4 67-9
34-4 SO-6 19-8 19-1 16-8 16-2 71-5 66-4
34-4 31-1 23-6 £0-0 15-9 16-2 74-4 67-7

31-2 31-4 22-4 19-£ :6'0 16-9 700 67-9
27-5 £9-7 18-9 19-5 15-7 16-8 62-3 66-£
30-2 30-9 19-6 18-9 17-9 X7-1 680 67-£
28-4 31-1 20-0 20-4 17-9 18-£ 66-7 70-1
31-6 3V9 19-9 19-9 17-2 17-1 69-2 69-4
31-5 3£-5 19-3 £0-£ 16-4 170 67-6 70-1

29-9 31-1 20-1 £1-5 18-2 18-5 68-7 71-6
29-0 SU-G 18 8 £0-1 17-8 17-4 66-1 68-6
32*9 33-1 19-6 ££-7 19-1 19-4 71-9 75-5
38-9 3S-£ 21-5 £3-0 19-8 18-2 80-5 747
37T 33-0 22 8 £S-1 18-4 177 78-7 7S-£
37-7 34-1 26-1 ££-l 19-2 19-6 83-7 76-4

320 S£-£ 25-7 ££-0 17-6 18-6 75-7 7S-£
30-7 34-4 22-1 18-6 £0-6 71-7 78-1 1
35-3 35-8 25-0 £4‘2 22-1 £1-1 82-9 81-6
32-9 36-1 260 S6-4 23-6 24’0 83-0 87-1
34-2 34-4 25-6 £6-6 22-9 £2-7 83-2 S3-£
35-8 36-9 27*4 SS-7 24-4 £5-3 882 91-5

34-0 35-4 26-3 £8-1 24-6 £0-1 85-5 86-2
34-8 36-6 26-7 £8-6 24-7 £4-1 86-7 89-8
36-1 36-4 26-5 30-H 24-6 £4-9 87-8 92-7
43-2 37-0 27-9 £9-9 24-4 22-4 96-1 89-8
43-1 38-4 28-3 £7-4 25-3 £4-3 97-3 90-7
42-8 88-7 27-3 23-1 23-3 £3-6 94 3 S6-3

36-2 36-4 25-7 ££■0 22-5 £3-8 85-0 8£-8
33-2 37 ■£ 22*5 23-3 19-5 tV6 75-7 82-6
371 83-0 24-0 23-3 23-2 ££■1 84 9 84-0
32-1 36-t 21-5 £19  i 19-7 20-0 73-7 77-5
35-2 35-5 20-4 £0-3 19-4 19-S 75-4 75-6
38-4 $9-7 19-4 fO'4 181 18-7 76-5 79-4 m

36-4 37-9 19-2 20-6 117-7 18-0 73-9 77-0 1

w g

£Mn

11-7

NET
IMPORTS

T o t a l .

Ji Mn.

94’8

92-8

62'4
57T
58- 9 
66-0
56-9
51*9
56- 0 
55*7
59- 0 
52'6

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

65-6
56’7
62T
60- 7 
63*5 
62’6

63- 7
61- 6 
680 
76T 
74’3 
77'6

70- 6
64- 8 
76-2 
75-7 
75-8 
81T

78‘7
80-0
82-6
90- 4
91- 9 
89-3

80-2
70*2
79-4
68- 7 
68-2
71- 5

69- 4

64‘5
56-3
67-S
6V0
59- 9 
66'6

GO'S
67- 7 
67'9 
616
60- 7 
6g-3

65- 9
69'4
63- 6
66- 6
64- 6 
66-0

66- 9 
64-6
69- 1
68- S
67- 4
70- 4

67-7 
70-g 
78-0 
830  
77-0 
85-4

8S-7 
840  
8S-9 
81-0 
8t-0 
80-6

76-8 
76-1 
81-8
75- S
69- 3
76- 7

7S-9

E ^ R T S  o f  U.K. g o o d s  (Values).
Pood, 

Drink and 
Tobacco.
£Mn.

4-6

SO

Raw
Materials.
^Mn.

4-7

Manu
factures,

£Mn.

51-6

47-8 -

23-4 — 
25-4 —
27- 4 —
28- 4 —

Total
(including

Miscellaneous)
^Mn.

66*8 
60-8 —

GOLD.

I m p o r t s  E x po r ts

£Mn. i £Mn.

27*6 
26-8 
280
25- 9
27- 1 
255

28- 4
27- 2
26- 7
30- 6
29- 3 
26-2

26'6
27- 6
28- 6 
26-0 
28*2 
24-9

31- 5 
27*5
28- 8
32- 2
28- 9
30- 3

29'9
29- 7 
34-2
33- 4
33- 3
34- 7

37-4
33- 4
34- 5 
36-7 
34-7 
33-3

32- 6 
29-7
33- 5 
29-3 
29-5 
28-8

Z7-0
H8-4
t7-0 
t6-7 
£6-7 
£?-£

£7-3
£8-0 
£7-6 
£8-6 
£8-8 
£6-8

£6-6 
£8-6 
£7-6 
£6-9 
£7-8 
£6-6

30-3 
£8-3 
£9-6 
30-1 
£8-3
30- 9

£9-9
31- 6 
3£-9
34-5
3£-8 
37-0

36-0
34-4
3 -̂6 
34-i
34-0 
34-0

3£-6 
31-5 
3£-3 
SO-4 
£9-£ 
30-7

430
42-7
44-4

47 6
42- 5
44- 3 
47-2
45- 2
43- 9

41- 2 
37-5
42- 2 
37'3 
38*2 
36-9

44-8
4£-l
47-4

46-3
44- 1
45- 6 
43-8
43- 4
44- 4

4l-£
39-8
41-1
33-9
37-9
39-3

3-0

5-2
30-6 21-0
33-0 21-9
35-6 — 20-3
36-8 — 262
35-5 35-4 16-0
34 1 36-£ 1 13-8
36-0 36-1 18-8
33-0 343 37-5
35-2 34-8 40-2
32-9 35-£ 35-0
36-4 35-4 1 12-0
34-9 36-£ 14-6
34-1 36-0 ! 130
39-9 36-9 13-2
39-4 37-6 16-0
34-9 35-3 15-9

34-5 34-5 12-2
35-1 36-4 9-7
36-5 35-7 12-9
33-4 34-8 18-0
36-4 36-0 21-8
32T 34-5 1 19-3

40-1 39-1 1 41-5
35-3 36-5 600
370 37-9 33-6
41-8 38-7 19-8
38 4 36-5 29-4
40-5 4V0 I 35'8

39T 39-1 11-8
38-6 41-£ 41-7
43-5 4£-3 37-6

331
11- 7 
320

44-1
30-7
16-4
12- 7 
12'9
11- 3

12- 7 
14-8 
28*8 
20-6 
27-4 
29-6

29-0 £7-9 I 37-5 36-5 ! 16-0

41

6-5

I •

111
►

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

IM P O R T S  & E X P O R T S — Declared values of Imports (c.i.f.) Into U,K., re-exports of Imported Roods (f,o,b.) and «porw^ 
of U*K. produce and manufacture. Net lm ports=Tatallm r^rts less exports of toported R^^ of
Irnports and exports of gold buillon and coin.—MONTHLY ACCOUNTS OF TRADE & NA\IOATIOr^.
t  The seasonally adjusted series for total imports Is deduced from those for the 3 componeni groups* For 
net imports the season has tn̂ en calculated directly from the totals.
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SHIPPING, UNEMPLOYMENT.

1932 1933 1934 1935 1936

(OLD) INDEX OF FREIGHT RATES

1937 1938

0
Number in
O O O O O s
30 INSURED PERSONS UNEMPLOYED

TOTAL- MALES & FEMALES

14
TOTAL MALES \

.«****«♦*

..OTHER INDUSTRIES-MALES
A T

--------------------------------------------------------------------------t v ~
I ................

• i

COAL (MALES) -I

IRON &STEEL,ENG‘G & SHIP’B'G(MALES)
1 9 3 3 1934 1 9 3 5

U n k m p i .o y .m e n t , O t i i r r  I n d u s t r i e s .— C o l * .  11  t o  1 3 , o f 'p o .^ i t e .
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SHIPPING.

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

0000 tons

1924 Av. ... 

1929 Av. ...

1933 Av. ...
1934 Av. ...
1935 Av. ...
1936 Av. ...

1935
JAN...........
FEB...........
MAR.........
APRIL ...
MAY ......
.JUNE......

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

1936
J AN. ......
FEB..........
MAR..........
APR..........
MAY ......
JU N E ......

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

1937
JAN...........
FEB...........
MAR..........
APRIL ...
MAY ......
JU N E ......

J U L Y ......
AUG..........

SEPT........

OCT..........
NOV..........
DEC..........

1938
JAN...........
FEB..........
M AR..........
APR..........
MAY..........
JUNE ......

JULY ......

461 #

522 -

503 — 
522 — 
530 -
562 —

456
422
471
507
555
544

607 
593 
583 
561 
524 
539

500
470
521
505
559
608

617
646
598
600
563
555

487
482
576
542
600
629

604
516
607
635 
633 
605

544
533
641
6i4
638
66%

66%
664
661
633
636 
664

663
68S
666
660
678
668

538
689
6%0
67£
676
684

642 676 
672 604

601 668

610
614
586

533
485
560
530
603
613

669
630
600

689
698
603
669
679
669

607 H4 
t 16-65 years,

0000 tons

544

572

464 
459 
477 
473

465 
398 
462 
442
503
472

520
531
488
515
494
439

453
410
427 
435 
493
473

522 
511
504
523 
464
466

453
428 
472 
514 
509
545

480 
462
481 
470 
486 
460

486
487 
461
482
493 
466

467 
460
444
462
476
461

488
468 
476 
490 
463
494
467
497
490
548
491
631

582 644
549 603

563 532

550 515 
491 490 
484 514

448
415
458
465
479
519

462
481
477
495
462
606

New 
Index of 
Tramp 

Shipping 
Freight 
lUites.

% of 1935 000

133-5

100
113

167-7
157- 9
158- 9 
176-8 
185-4 
187-1

185-0
193-3

201-7

190-0
162-9
141-0

138-2
129- 5 
127-5 
126-9
130- 6 
123-1

524 439 1 120-2

UNEMPLOYMENT.

Males.

000 000

1 941 72 52 116 78 99 35
1 1019 176 41 67 49 146 35
1 2163 338 79 177 ' 103 336 641 1817 280 52 111 : 80 295 611 1682 241 44 ' 88 1 67 288 521 1455 198 33 ' 59 50 272 37
1 1884 225 51 100 73 367 61

1870 250 51 100 73 336 61
1766 243 48 96 72 288 59
1689 229 47 1 95 70 270 571690 262 48 91 70 257 54
1678 299 46 ! 88 68 252 54
1659 293 1 46 87 67 265 53
1611 256 42 ! 83 65 262 52
1619 242 40 , 84 66 273 49
1585 218 40 79 64 277 43
1578 189 39 : 76 59 297 41
1550 183 36 73 581 309 39
1761 183 39 1 *̂ 6 57 417 43
1654 189 39 73 56 332 42
1541 203 37 68 55 270 39
1488 218 37 65 52 245 41
1398 216 35 60 51 222 39
1414 273 33 57 47 221 39

1367 233 34 56 1 48 237 36
1515 189 33 55 ; 49 233 36
1323 191 30 53 ' 48 242 34
1324 176 29 50 45 265 32
1328 161 27 47 44 277 30
1345 146 26 48 43 308 29

1365 138 25 47 43 308 29
1324 136 24 46 42 290 28
1298 130 25 44 42 289 26
1175 124 24 41 40 234 26
1191 156 26 39 42 226 29
1126 169 22 57 39 210 25

1117 146 26 40 38 222 26
1090 122 23 39 38 220 25

iiU07 118 23 39 39 228 28

§1071 116 22 38 38 221 29
1112 113 22 39 36 233 27
1173 101 24 41 37 256 33
1310 100 25 1 43 39 341 38

1376 98 32 i 47 37 320 46
1358 97 34 49 36 294 48
1316 102 37 , 50 34 256 60
1318 125 39 51 35 241 52
1337 150 46 1 53 34 233 58
1375 156 53 59 35 237 68

1382 190 54 ' 58 37 1 257 53

687
569
529
466

597
588
564
540
537
520

508
506
506
495
502
490

550
532
494
476
443
431

419
416
412
407
408
413

431
416
406
375
380
350

356
360

343
350
377
413

465
467
461
459
458
473

o

O 03
_000_ 000 000

344 145

345 160

379
369
373
340

410
411 
396 
381 
271 
351

340
345
359
369
375
363

396
392
375
354
332
313

304 
304 
313 
330 
334 
332

344 
343 
336 
311 
293 
274

264 
267 
272

264
292
304 
311

331
333
326
316
305 
294

FcmalcS'

0> ^

454. I 279

000 000

263 62

1 244 68

404 92
1 354 85

346 72
1 311 51

411 81
402 82
376 80
342 76
335 76
326 77

333 77
1 339 76

334 72
1 317 61

328 56
1 308 52

1 370 55
363 55
338 53
319 54
299 54
293 55

293 55
297 65
298 53
290 46
293 42
2T7 38

312 35
1 301 34

279 33
261 33
265 40
244 37

268 40
267 41
272 44

263 45
283 41
334 55
355 66

441 83
449 92
448 94
442 97
444 112
455 125

438 108

a>
a  A ^0 ^ 0

l a 0)

Persons.

*3

000 000 1 000 %

1203 10-3
1 994 268 1262 10-4
1 2110 457 2567 19-91 1802 369 2171 16-7
1 1715 313 2027 15-5

1498 251 1749 13-2
1935 360 2295 17-6
1913 359 2272 17-5
1819 323 2143 16-4
1745 286 2030 15-6
1704 320 2024 15-5
1636 368 2004 15-4
1590 402 1992 15 2
1605 345 1950 14-9
1645 308 1963 14-9
1659 244 1902 14-5
1680 226 1906 14-5
1648 210 1858 141
1780 351 2131 16-2
1752 264 2017 15-3
1639 240 1879 14-2
1556 252 1807 13-6
1467 230 1697 12-8
1402 306 1707 12-8

1357 302 1660 12-4
1362 250 1612 12-0
1384 236 1620 12-1
1417 196 1614 12-0
1430 192 1621 12-0
1425 198 1622 12-0

1489 188 1677 12-4
1460 165 1625 12-0
1406 170 1576 11-6
1305 131 1436 10-5
1246 210 1456 10-7
1167 203 1370 100

1136 249 1386 101
1148 209 1357 9-9
— — 1379 10-1

1139 195 1334 9-7
1215
1248
1339

1466
1467 
1426 
1394 
1376 
1352

180
222
326

351
341
338
366
404
478

1339 481 1819 13-3

1395
1507
1665

1818
1808
1764
1760
1780
1829

10-2
11-0
12-2

13-3
13-2
12-9
12- 9
13- 0 
13-4

Ex. Agriculture and any disqualified for benefit by trade dispute. § Upper line, old basis. Lower line, neiv basis.
i r  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

T R A N S P O R T  :
SH IP PI N G— ENTERED

AND CLEARED ........
S H I P P I N G  F R E I G H T S —

U N E M P L O Y M E N T -
IN S U R E D  PERS0NSV>-

Tonnatre of British and Forelro vessels entering and leaving British porta with cargoes during month. BOARD 

1038.—PREPARED BY DR. ISSERLIS.
Number of books lodged at Labour Exchange on or about 25tb of month to September. 1937. thereafter on. 
week earlier.—MINISTRY OP LABOUR GAZETTE.
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FOREIGN EXCHANGES.

1983
JULY ......
AUG..........
SEP'J'........
OCT..........
NOV.........
DEC..........

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

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

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

JULY 
AUG. .. 
8BPT., 
OCT. , 
NOV..., 
DEC. ,

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

JULY , 
AUG. , 
SEP. , 
OCT. , 
NOV... 
DEC.

1937 
JAN. . 
FEB. . 
MAR. . 
APR. , 
MAY . 
JUNE ,
JULY 
AUG. 
SEPT..
ocr. ,
NOV.
DEC.

1938 
JAN.
FEB. ,

I MAR.
APR..........
MAY ......
JU N E ......

Wqefe endlnit 
July 2......

,, 9......
„  16......
.. 23.......

30......
Aug. 6......

13......
20.......

>1

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
75-01
74*84
74*49
74*77
74*69

74*86
74*84
74*92
75*00
75*47
7614

75*86
76*33
76*74

105*09
105*17
105*14

105*14
105*11
106*31
109*31
110*32
110-82
130-34
132*85
140-37
147-97
147-19
147*16

149*89
152*87
159*63
160*90
175*14
178*17

177- 91 
178*01 
178*42 
178*16 
178*11 
178*31 
178*74
178- 84

S OfDcial Rato.

63*12
62*44
59*77
69*69
61*03
62*30

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

68*80
58*47
57*54
57*38
58*40
57*89

57*47
57*43
57*17
58*28
59*37
69*75

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

61*71
62*15
62*35
62*66
63*03
63*84

63*65
63-84
64*26
92*96
92*86
93*19

93- 23 
92-99
92- 81 
93*40 
93*85 
93*80
94- 34 
94*67 
94-14 
94-18 
94*91 
94-99

95*00
95*37
94*75
94*63
94*42
94*22

9419
93*99
93*69
93*51
93*48
93- 06 
92*72 
92-70

Paris Milan Berlin Amster
dam Pragno Zorich Stock

holm
(. to £ Ui o £ M. to £ 1 fl. to £

1

kr. to £ f. to £ kr.to £

AVERAGE OF DAILY RATBB.

NewTork 
$ to£

Baenos 
Aires 
d. to 9

For 1919 to 1933 Ratb.s Srb BABt.isB B ulletins.

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

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

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

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*28
12*29
12*29
12*28
12-34
12*46

12*45
12*49
12*57
12*19
12*15
12*19

12*19
12*16
12*15
12*22
12*30
12*31
12*35
12-39
12*34
12:33
12*37
12*40

12*41
12-41
12*39
12-38
12*36
12-31

12*30
12*29
12*27
12*25
12*24
12*20
12*17
12*16

* Nominal.

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

7*94
7*61
7*56
7*59
7*54
7*44

7*44
7*41
7*29
7*25
7*38
7*31

7-26
7*21
703
7*17
7*23
7*27

7*29
7*33
7*30
7*24
7*26
7*27

7-28
7*28
7*27
7*28
7*35
7*42

7*38
7*40
7- 58 
9-13 
9-05
8- 99

8*96
8-95
8-93
8*98
8-99
8-98
9*01
9*03
8*98
8- 96
9- 01 
8*99

8-97
8*97
8*97
8*96
8*97
8-96

8-95
8*96
8*96
8-95
8*95
8*96
8*95
8.93

112*62 17*28 19*38
110-77 16*99 19*39
105*99 16*26 19*38
105-69 16*21 19*40
108*06 16*59 19-40
il0*20 16*92 19*40

107*42 16*49 19*40
113*19 15*84 19*40
121*87 15*76 19*40
123*50 15*87 19*40
122*32 15*70 19*40
121*38 15*53 19*40

121*37 15*47 19*40
120*84 15*36 19*40
118*64 15*12 19*40
117*58 15*07 19-40
119*42 15*36 19-40
118*26 15*26 19*40

117*33 15*15 19*40
116-66 15*06 19*40
113-74 14*68 19*40
115*57 14*93 19*40
117*30 15*13 19*40
117*94 15*10 19*40

118*77 15*13 19*40
119*46 15-19 19*40
119*20 15*17 19*40
118*48 15*08 19*40
119*06 15*18 19*40
118*89 15*20 19*40

119*19 15-19 19*40
119*21 15*14 19*40
119-31 15*14 19*40
119-50 15*17 19*40
119-92 15*36 19*40
121-28 15*48 19*40

120-97 15*35 19*40
121*59 15*42 19*40
122*17 16-01 19-40
134*39 21*31 19-40
138*09 21*27 19-40
139-26 21*35 19-40

140-48 21*39 19-40
140-30 21-44 19*40
140-00 21*43 19-40
141:01 21*54 19-40
141*71 21*60 19-40
141*63 21*57 19-40
142*41 21-67 19*40
142*83 21-70 19-40
141*75 21*57 19-40
141-56 21-52 19-40
142-06 21-58 19-40
142-20 21*61 19-40
142-43 21*62 19-40
142*71 21*60 19-40
142*29 21*63 19-40
142-86 21*67 19-40
142*76 21*75 19*40
142-61 21*66 19*40
142*78 21-61 19*40
142-54 21*61 19*40
142-48 21*56 19*40
142*44 21-50 19*40
142-50 21-48 19-40
141*87 21-41 19-40
141*31 21-31 19-40
141*24 21-29 1 19-40

4*643
4*503
4*660
4*667
5*136
5*118

5*056
5*019
5*069
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*960
4-996
4*971
4*944
4-971
5*020

5*023
5*028
5*041
4-900
4-888
4-907

4-908
4-894
4*885
4-916
4-939
4*935
4*966
4-983
4-961
4-956
4-994
4*997

5*000
5*018
4*985
4*979
4*965
4-960

4*955
4-945
4*930
4-920
4-921
4-898
4-878
4*878

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

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

§
19-41P
18*98
18-88
18*90
18.91
18*70

18*65
18*52
18-37
18-01
18*09
18.06

18*24
18*07
18*04
17*98
18*00
18*13

18-42
18*02
17*76
17-56
17- 54 
16-42

16-16
16-24
16-23
16*17
16-24
16*20
16*43
16-49
16*50
16*56
16*86
17*01

17*04
18- 83 
19*39 
19*46 
19*00 
19*02

19*02
18-99
18-99
18*95
18*82
18-80
18*79
18-99

Rio de 
Janeiro 

d.ner mil.

4*11
4*29
4*35
4*38
4*10
4*13i*t

4-13 t 
4*13 t 
4*13 
4*171t 
4*21 
4*25 I
3*02
3*21
3*33
3*55
3*42
3*24

3-21 
3-28 
3*15 
3*01 
2 72 
2*61

2*62
2*58
2*62
2*75
2*72
2-68
2*68
2*74
2*73
2*71
2*71
2*72

2-77
2*80
2*81
2*87
2*89
2- 93 ;

2*95
3- 01 ( 
3-01 
3-07 i 
3-13 
3*22
3*22 ' 
3*15 ! 
3-12 I 
2-83 
2*77 ' 
2-64 ;

s

J2*831t;
2-82tf!
2-8i;t!
2*8lit
2-8lfl
2-8i;t

t Sellers. I Average 14th to 81st. Average 1st to 13th 87.67d. per 8.
.  Average 15th to 3lst. Average 1st to 7th, 2.53d. per mil.
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Bombay
d.perropi

Hong* 
kong 

d. per I

18-067
18-062
18-043
18*040
17*549
18*039

18*073 
18*094 
18*093 
18*093 
18 061 
18*032

18*063 
18*063 
18 063 
18*063 
18*063 
18*063

18*107
18*156
18-127
18*117
18*128
18*126

18*125
18*125
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
18*125
18*125
18*144

18*151
18*142
18*125
18*125
18*125
18*125
18*125
18*125
18125
18*125
18-125
18*125

18-125
18*125
18*125
18*051
17-910
17-795

17-802 
17*893 
17*906 
17-909 
17*937 
17-937 
17*927 
17*906

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*04

15*66 
15-74 
15*93 
15*80 
15*71 
15 44

15*33 
14*90 
14-86 
14-88 
14-95 
14 93

14-95
14- 94 
14*94 
14*94 
14*91 
14*78
14*68
14*92
1500
15*00
15*00
15*00

15- 00
15*00
14*92
14-84
14*91
14*94

14*98
15*00
14*97
14- 97 
1500
15- 00 
15-00 
15-00

Kobe 
d.peryerl

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*28
14-34
14*00
14*02
14*01

14
14
14

14
14
14
14
14
13

13
13
14 
14 
14 
13
13
14 
14 
14 
14 
14

14
14
13
14 
14 
14

14
14
14
14
14
14
14
14

01
09
10 
14
13

14 
18 
11
05 
02 
01

04 
08 
98 
03
06 
07

03
05
04 
03 
03
96

95
98
00
00

98
97 
00
00
00
00

00

96

00
00
00
00
00
00
00
00
00
00

1

i

• s

S Paper pesos to £.
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UNITED KINGDOM
Additional Figures published since August 2zndy 1938

STOCKS A N D  SHARES
Fixed Interest— Price

.» »> — Yield
Industrials ..............
Sensitive Index

1st half-month...
2 od  .. ,, ... ...

«  «  4

• »

End July End Aug.
128*8% 127*4%
77*8% 78*5%

124*9% 118*4%
July Aug.

+ 0*9% -1*4%
- 1-0% — 3*3%

N E W  C A P IT A L  ISSUES,

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

0 4

August
£1,763,000

£421.000

PROVINCIAL CLEARINGS.

As in Bulletin ...
August

£ 86,200,000

MONEY.
Day to Day Rate 
Three Months Rate 
Bank Rate

#  •  •

Week ending
... 0*75% Sept. 3rd 
... 0*53%

2% from June 30th, 1932

PRICES.
Gold— per fine oz. 143*71s. 
Silver Bar— cash per oz. 19*2d

Week ending Sept. 3rd
9 f t 9 f f f f

Times ”  Index (Wholesale) July 3Cth Aug. 30
Food ..................................... 117*8% 116*7%
Materials ......................... 115*9% 115*2%
Total ... ... ... ... 115*6% 115*7%

P R O D U C T I O N ,  etc July
Artificial S i lk ......................... 11.640,000 lbs.
Motor Spirit for consumption ... 127*7 Mn. galls*

RAILWAYS.  4 to
Weight carried—  June 1 1th July 9th
Merchandise (A ) ... Tons 3.452,000 3.523,000

, ••• , .............. »  11,838,000 12,086,000
Minerals &.Merchandise(B) „  3,563,000 3,468,000
Goods Receipts..........................£6,262.000 £6,258,000

EXCHANGES.
Week ending

Aug. 27th ... 
Sept. 3rd ...

Aug. 27th 
Sept. 3rd

Paris
178*40
178*34
Prague
141*25
140*62

Milan
92*72
92*33

Berlin
12*17
12*13

Amsterdam
8*92
8*92

Zurich Stockholm New York
21*29 19*40 4*880
21*30 19*40 4*858

Aug. 27th 
Sept. 3rd

B.Aires
18*99 
18*98

Rio de J.
2*875
2*901

Bombay H. Kong Kobe
17*851 15*00 14*00
17*854 15*00 14*00

UNEMPLOYMENT.
Nos. on Live Register.

July 26th, 1937 
Aug. 23rd 
Sept. 13th (a)

OOO’s. Great Britain.

#  t  #

.. (b)
Oct. 18th 
Nov. 15th 
Dec. 13th 
Jan. 17th, 1938 
Feb. 14th 
March 14th ... 
April 4th 
May 16th 
June 13th 
July 18th 
August 15th...

(a) Old basts.

Males. Females. Total.
1115 265 1379
1092 267 1359
1113 276 1389

1075 265 1339
n i l 279 1390
1171 328 1499
1315 351 1665
1384 443 1828
1362 449 1810
1312 437 1749
1316 432 1748
1344 435 1779
1371 432 1803
1369 404 1773
1339 420 1759

(b) New basis
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I

% »

r •

i

\

f

f

1



« k

%

*

4 l » ^

^  • !

7 j  'r
r■’•<■ 'i ir.,-x

 ̂ .fcV- ' ’•' !•-

^ f
“ L

»
»**

I

■ ,  • '  s 
'  /̂'.A

% •  « *  . • v

r-'
f  ► r *  ♦  ♦

.‘s i  '* ’ •  

.  t̂ V‘J 1̂ . ;:A *’ ‘̂ 'W Z* I •**•• ■
i  Ll -

'  - S  u - '

.  r j

r « *

^  I  S  ^

:■•' if f

>• < 
5l'

»l:;ls!
■ tM;i;73ilifii
:ll:

t ^  U  I
^ 1  4

i?
:3i
15C-II !1*'
!§n;:\lv

>•»•/'» IMl'

];d

l\it *
:;liM:iMfir>tl

1%\,rr

-il
Rj;
!Mi,' k i ,

I:
I

it:i

%
' UT*

!̂ fl!
I

' m: •:j' ̂r ♦
V-i: ;,t'
;.-is;
W'r-i'l|5i' 7

I

• ’r

, . f e

-■I

WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR COUNTRIES. i

F rom  1938 s e c  S upplem en ts f o r  M a r ch ,  J u n e ,  S e p t em b e r  a n d  D e c em b e r  ;  b e f o r e  1938 s e e  B u lletin s f o r  t h r e e  m on th s .

numbers of wholesale prices, based upon a list of commodities
same

is applied in each case. The index-numbers were described in detail in Special Memorandum No. 24.

Base 1925=100 iBase 1913 = 100,

United Kingdom 
\39

Sweden .........
Holland* ......
Germany ......
Belgium..........
France ..........
I ta ly t ............
Canada ..........
New Zealand.. 

IS. Africa ......

MATERIALS— 1 
United Kingdomj

Sweden ..........
Holland.........
Germany ......
Belgium..........
France ..........
Ita lyt..............
Canada ..........
New Zealand.. 

IS. Africa ......

TOTAL—
United Kingdom 
U.S.A.
Sweden . 
Holland. 
Germany
Belgium.

France
Italyt.,

Canada ..........
New Zealand.. 

JS. Africa ......

1937 19381 Year
1925

%Sept. Dec. Mar. June Sept. Dec. ; Feb. Mar. Apr.
s

May June 1 July11

64 67 71 76 75 75 73 71 70 71 71 71
84 01 96 91 89 72 66 66 64 62 151
76 76 80 82 82 80 ' 81 80 81 81 81 81 160
52 59 64 64 60 61 61 60 61 61 59 60 147
84 84 86 86 86 87 87 86 86 86 85 84 ' 128

103 113 122 127 122 124 ' 129 126 126 123 119 , 116 ,li 649
94 107 110 114 130 130 131 128 129 132 130 1 129 1 504

! 663
74 78 82 84 84 83 : 82 81 79 78 75 !!' 158
81 86 84 86 84 87 i 87 87 • , 158
82 86 81 85 90 97 i1 95 I 95 122

1

74 77 87 93 90 86 82 81 79 77 75 75
X

167
69 73 80 77 75 70 68 67 66 65 176
78 83 98 101 103 94 86 86 83 83 81 81 141
44 57 68 69 66 62 59 60 57 55 55 54 148
65 68 69 69 67 66 66 66 66 66 66 66 161

105 113 129 135 136 126 . 125 118 118 111 110 111 684
77 95 105 108 119 121 : 123 126 126 127 129 131 5421

i 713
67 69 77 75 72 67 68 67 66 67 66 ;« 170
83 89 95 98 99 94 88 90 165
69 70 76 78 78 77 ! 1

1
76 76 161

1

70 73 81 86 84 82 : 78 77
1

75 75
1

73 '
1 : 

73 ' 168
75 80 86 83 81 71 67 67 , 65 64 111 11 166
76 80 91 93 95 88 84 84 ' 82 82 81 ‘̂ 81 1 149
47 58 66 67 64 62 i 60 60 59 57 56 ; 56 ! 148
73 74 76 76 75 74 74 74 74 74 74 j 73 142

105 113 126 132 130 125 127 121 , 121 116 114 113 ; 610
45 4S 54 66 66 55 54 6 i 5 t 50 49 1 4S ,84 100 107 110 123 125 126 127 127 129 ■ 129 130 ; 627
71 60 6S 65 66 54 5$ 61 60 47 46 46 1

1
73

j1 693
70 73 79 79 77 73 74 71 71 70

\
16483 88 91 93 93 91 88 89 : 162

74 76 78 81 83 85 84 84 146

July,
1938

113

656

n s

112

119

112

641

116

Ijatest ftffnres are provisional. J Figures in first six columns relate to the month after that Indicated in heading.

Italics are movements of gold prices. • Excludes wheat.

t  Series to be resumed when adequate data available.
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INTERNATIONAL SURVEY.
Sept, y d ,  1938.

T h e  statistical evidence o f the past month 
suggests that the state o f world business 
activity has not improved. In the United 

Slates o f America the upward movement begun 
in June has continued, but this has been roughly 
balanced by further deterioration in the rest of 
the world. In recent weeks the oudook has 
been increasingly subjected to the unfavourable 
influence o f the European political situation.

The upturn in the United States appears to 
have carried the volume o f business activity 
back to the level o f the close o f 1937. The 
Annalist monthly index o f business activity rose 
from 74.3 in June to 78.4 in July, and the New 
York Times weekly index has risen steadily from 
75 in the first week o f June to 84 in the third 
week o f August. The seasonally adjusted 
Federal Reserve Board index o f industrial pro
duction advanced from 77 in June to 83 in July, 
and weekly individual data for August suggest 
that this improvement has at least been main
tained. Steel activity has advanced with hardly 
a break since early in June. Consumption of 
raw textiles has shown a very satisfactory 
increase, while in the automobile industry the 
outlook is held to be fair in spite o f a 
continued slackening in production. Stocks 
o f materials and manufactures in the hands o f 
manufacturers and merchants appear to have 
continued to fall. There are thus very fair 
prospects for a substantial re-stocking movement 
in the autumn. However, the position o f the 
railroads and utilities is still unsatisfactory. 
Mediation efforts on the demand o f the railroads 
for a 15% reduction in wage rates have so far failed.

In most other industrial countries the slow 
downward drift has not been arrested. In the 
United Kingdom output o f coal and iron and 
steel fell further in July. Building as a whole 
has been fairly well maintained, but it is signifi
cant that there has been a decline in the volume 
o f factory construction. The outlook for tex
tiles remains unpromising. Available data 
relating to French, Belgian and Swiss produc
tion point to further contraction. In Sweden 
the seasonally adjusted index o f production fell 
in June by four points to 150.5, after having 
been almost stationary for several months. In 
Belgium, however, where, unlike other European 
countries, the decline had been not far short of 
.^^erican proportions, the statistics o f produc
tion record some improvement.

In the United States security markets have 
maintained the gains registered in June and July, 
though not without some fluctuations, which were

tension in Europe.
the United Kingdom the July rise has proved 

short-hved and industrials are now close to the 
lowest levels recorded this year. On the Con- 
tinent niarkets have been very depressed, all 
other influences being heavily outweighed by 
the international political situation.

on the raw material markets 
nave in most cases tended to run with move
ments on the New York security market. The 
anticipation o f fuller business activity in the 
United States has benefited non-ferrous metals 
and rubber in particular. Wheat and cotton 
prices however, have slumped owing to the 
magnitude o f the new crops, and this situation 
has induced the United States Government to 
undertake new measures o f agricultural assistance.

The total value o f international trade has 
continued to decline. In July the United States 
once again showed a large active balance on a 
reduced total value o f trade. The severe con
traction o f United States imports, now running 
lower than the 1935 levels, has imposed a heavy 
burden upon the raw material exporters of the 
world and thus in turn upon the European manu
facturers who supply finished goods to raw 
material countries. The July trade returns con
tinue to reflect this situation. Exports o f United 
Kingdom produce showed a decline in value of 
more than 20% as compared with July 1937. 
The deterioration o f the raw material position 
has now affected South African exports. The 
Argentine and Australian trade statistics show 
no improvement.

Gold and short-term capital movements have 
renewed their westward trend. During August 
very large amounts o f European capital were 
induced to seek refuge in the United States, and 
heavy shipments o f gold were made from 
London and the Continental centres. These 
developments have resulted in a substantial 
appreciation of the dollar in terms of sterling and 
the free Continental currencies.

The total position of the world’s economic 
activity has not changed in substance during the 
past month. On the one hand the ameliorating 
forces in the United States have made further 
progress. On the other hand the rest o f the 
world continues to drift downwards, partly under 
the delayed action of the American depression 
and partly under the ever-present menace o f the 
breakdown of the peace of Europe. I f  this last 
influence were removed, it would not be unrea
sonable to hope that the improvement now 
centring in America would gain the upper hand.

4

j

% «

4  - -

i--'



I

I

r
t

1 I

♦  •

tU

;

Ifl̂

I

11'

RECENT MOVEMENTS UNITED STATES.
August ^oth, 1938.

Th e  statistics for July show that the up
ward movement of business activity, faint 
signs of which began to show themselves in 

the middle of June, has made further advances. 
Such weekly data as are available for August 
confirm this trend and suggest that a consider
able expansion may have got under way, in 
spite of persistent sluggishness in some parts of 
the economic system.

The Federal Reserve Board index of produc
tion, which, after seasonal adjustment, rose from 
76 (%  of 1923-5) in May to 77 in June, jumped 
sharply to 83 in July. This was the highest 
level reached by the seasonally adjusted index 
since December, 1937. Steel ingot production 
increased in July by about 15%  as compared 
with June and the weekly estimates of steel mill

«  «  •  ^  i  .

activity have continued to rise throughout 
August, reaching 44% in the last week of the

< PI ̂  • 1 • J  • J  _ 1 _Jf  i  /  ^

month. Textile industries made a marked 
advance during July. Apparent consumption 
of cotton rose over the month by about 16% 
and that of rayon by about 70%. Boot and 
shoe production rose by nearly 15% . Auto
mobile production, however, continued to 
decline, falling over the month by about 7% . 
The causes of this are mainly seasonal and 
automobile dealers are reducing their stocks 
considerably, for sales improved contra-season- 
ally in July. It is expected that the seasonal 
low point in production will be reached earlier 
than is usual this year. After seasonal adjust
ment electric power production showed only 
slight improvement. Lumber and cement pro
duction each rose by about 8To> but construction 
contracts awarded showed a slight decline both 
in volume and in value.

Railway statistics showed a contra-seasonal 
increase in freight-car loadings in July in all the 
main classifications. Department store sales, 
after adjustment for season, showed a further 
rise and were thus approximately back at the 
March level.

Wholesale prices of commodities recorded a 
further slight rise during July, Again the move
ment was mainly in the farm products and food
stuffs group, but no important section failed to 
show some rise. Prices of raw materials and

farm products were generally buoyant through
out July and August, with the notable exception 
o f wheat and to a less extent of cotton. In the 
third week of August wheat prices reacted and 
advanced considerably upon the announcement 
of a new Federal plan to subsidise wheat exports. 
The aim of the subsidy is to place abroad some 
100 Mn. bushels of American wheat. This 
plan, details o f which are not yet available, is 
additional to the loan scheme announced in 
July, whereby farmers will be able to borrow an 
average o f 60 cents per bushel. On August 27th 
the Commodity Credit Corporation, which 
is a Federal agency, announced that it will lend 
to producers of the 1938 cotton crop an average 
rate of 8.30 cents per pound. At the same 
time it increased the loan rate on last year’s 
maize crop from 50 cents to 57 cents per bushel. 
The latter figure is expected to be the level at 
which a loan will be made available on the new 
maize crop. The seasonally adjusted index of 
cash farm income, showed a very substantial 
rise in July over June, whether Agricultural 
Adjustment Administration payments were in
cluded or not. In either case the index stood 
approximately at the level of August 1937. 
Nevertheless, farmers’ purchasing power 
promises to be less in 1938-39 than in 1937-38.

Prices o f stock exchange securities continued 
to rise during July, and, with some fluctuations, 
most of the gains registered in July were main
tained in August. Rails have matched and 
utilities have followed only slightly behind the 
general movement of industrials. The outlook, 
however, does not appear to be favourable to 
any substantial rise in the very near future. 
The June-July advance ŵ as an extremely rapid 
one and, in so far as it reflected expectations of 
improved business activity, it has probably 
discounted any improvement which is likely for 
some months ahead. During August the markets 
have shown themselves to be very sensitive to 
war dangers in Europe. This influence has all 
the more power owing to the still uncertain 
course of domestic influences on business.

United States’ external trade in July continued 
to show a decline in total value and also in the 
value of imports and exports separately. The 
balance for the month was an active one of
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S87 Mn. as against $3 Mn. in July 1937. The 
main reason for this increase over the year lies 
in the sharp fall in imports, for while exports, 
at $227 Mn., declined by $41 Mn. compared 
with July 1937, imports were almost halved, 
falling from $265 Mn. to $140 Mn. This is the 
lowest figure for any month during the past four 
years. Imports have declined steadily since 
March 1937 , while exports have declined only 
since October, thus reflecting the difference 
between the timing and rapidity o f the decline 
in business activity in the United States and of 
that in the rest o f the world.

Money market conditions remain extremely 
easy. The rate on prime commercial paper fell 
in July and August, but time money remained 
unchanged. Rates on Treasury bills and notes 
were slightly firmer in July but continued at 
exceedingly low levels. Yields on Treasury 
bonds showed little change. M oody’s index of 
yield on 120 bonds fell steadily from 4.33% in 
the first week o f July to 4.09“ o in that o f

[United Stales
August. Member Banks’ investments and, 
July cleposits increased during

Gold movements were not o f exceptional 
volume m July but in August the flow of 
imports swelled to a weekly average o f more 
than 825 Mn. The Treasury’s gold reserves 
reached the record high total on August 27th of 
hi^yogz Mn., or approximately 55% o f the 
world s total gold stocks. The present flow of 
^ p o rts  is still far behind the volume reached 
during the spring o f 1937, when nearly 860 Mn 
per week arrived from Europe.

On the whole, the outlook for business is now 
less unsatisfactory than it has been at any time 
during this year. There has been an improve
ment not only in sentiment but also in physical 
activity. However, the upward movement has 
run for too short a period to be viewed without 
very considerable caution. It is still possible 
that it is a technical reaction within a main 
downward movement.
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FINANCE, PRICES.

Basic Series

«0

%of 10 Mn. 
Jan.’25 5 % %

Bank
Debits

F.R.
Banks

(A

10 Mn. $

F.R. Member Banks

X

n

00

(5«

1924 Av 9 % ̂
1929 Av. ...

— 286 3-90 3-741 2196 1901
Mn. 9

374' M4

X

10 Md. $ 
797~“434" 494'

A • •
« • #

1933 Av.
1934 Av.
1935 Av. 
1986 Av.

1936
JAN. ......
FEB..........
MARCH .. 
APRIL 
MAY 
JUNE

149-0 386 5*85 7 69 5021 2768 950 449

45-8
52-5
57-8
79-8

**
184
207
234
265

1-11
0-91
0- 57
1- 16

««
1349
1383
1533
1741

1221 1282 2133 
1383 36 2457 
1594 7-5 2435
1831 6 2434

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

1936
JAN. ..
FEB......
MARCH 
APRIL 
MAY .. 
JUNE ..

JULY .....
AUGUST..
SEPT.......
OCT..........
NOV.........
DEC.........

1937
JA N .........
FEB........
MARCH. 
APRIL... 
MAY .... 
JUNE ....

50- 5 
49-4 
47-4
51- 5
52- 9 
55-6

210
222
227
231
237
239

0-88
0-88
0-88
0-60
0-31
0-25

1500
1255
1589
1590 
1455 
1567

1506
1318
1585
1575
1566
1591

2436
2436
2436
2435
2435
2435

59- 4
60- 7
61- 7 
65-6 
68-5 
71-1

242 
241 
238 
232
243 
248

0-25
0-25
0-25
0- 32
1- 00 
1-00

1674
1473
1401
1573
1554
1768

1666
1564
1513
1696
1680
1869

2435
2435

923 765 569 1117
523
492
480
514

394
353
312
323

838
1033
1196
1358

1101
1272
1460

478
480
483
484 
480 
478

1143
1140
1162
1177
1173
1186

1154
1167
1180
1192
1237
1281

472 
469

2435 477 
2435 ' 484 
2435 1 487 
2435 ' 490

313
307
307
304
306
320

1197
1198 
1226 
1239 
1248 
1259

1304
1313
1328
1336
1378
1390

75.8
77.3
77-4
71-2
74- 4
75- 8

242
242
247
253
260
272

1-00
100
100
1-00
1 1 8
1-25

1792
1581
1963
1729
1623
1862

1750
1577
1786
1750
1700
1888

2435 
2435 ; 
2435 
2435 
2435 
2453

484
478
488
499
501
503

1285
1307
1322
1338
1348
1384

1382
1406
1388
1398
1437
1456

80-3
80- 9
81- 5
86- 5 
88-3
87- 8

276
274
268
268
280
304

1-25
1-25
1-25
1-25
1-25
1-25

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

2433
2433
2433
2433
2433
2433

» « « 4 •

JU L Y ......
AUGUST..
SEP'l'.........
OCT...........
NOV..........
DEC.

1988
JAN. ..
FEB......
MARCH 
APRIL . 
MAY .. 
JUNE ..

90-4
90-8
90-2
83-4
82-4
78-4

283
287
293
296
301
301

1-25
1-25
1-25
1-35
1-38
1-38

1910 
1691 
2040 
1708 
1511 
1643

84-6
80-3
69-4
62-8
57-3
54-6

302
302
293
286
268
283

1-38
1-38
1-38
1-38
1-38
1-38

JULY
AUG.
SEPT.

54-6
57- 3 
44-2 
49-8 
48-1
58- 3

260
250
252
254
254
254

1-38
1-38
1-38
1-38
1*38
1-38

62-2 1-38

2038
1762
2162
2005
1929
2002

2433
2433
2433
2494
2531
2531

1675
1348
1472
1615
1343
1828

2015
1840
1864
1992
1816
2083

2530
£529
2529
2529
2549
2567

507
515
531
547
551
568

324
315
323
319
318
328

1411
1393
1389
1385
1369
1373

1475
1478
1496
1515
1536
1554

1374
1362
1332
1288
1268
1263

1552
1557
1543
1528
1542
1530

1448
1091
1475
1457
1283
1664

1760
1462
1736
1660
1601
1716

2565
2565
2565
2565
2565
2565

1383 1668 8 2565

* 1st day of toUowlne montlu 
•• Ex March.

624
642
659
670
663
652

338
336
332
310
286
286

1249
1240
1216
1200
1200
1203

1498
1492
1484
1476
1464
1457

634
624
615
604
587
574

274
263
265
246
244
253

1215
1228
1219
1222
1230
1231

1444
1451
1436
1444
1458
1493

577 1240 1502

U)

o

) Mn. I 
+  21-5

+  14-6

— 14-5 
+  94-6 
+144*9 
+  93*3

+149*4 
+122*8 
+  13*0 
+149*0 
+140*0 
+230-4

2*1 
8*0 

+  52-9 
+  71*1 
+ 52-8 
+ 55*3

INTEREST
RATES

308

5*2 7*61

+  16*2 
+ 46*0 
+156-7 
+315*3 
+ 210*6 
+190*0

+  45-6 
— 16*6 
+  7*9 
+  2 8 1  
+170*0 
+277*8

+  15*4 
+  67*5 
+171*8 
+218*8 
+ 75*8 
+  57*0

+121*3
+120-3
+154*3
+215*8
+155*4
+262*0

+175*4 
+104-8 
+145-5 
+  90*5 
+ 22-1 
+ 18-0

1*00
1*00
1*00
1*00
1-00
1-00
1*00
1*00
1*00
1*00
1*00
1*00

1*5 1*00 
1*5 1*00 
1 * 0 »  1-00  
1*0  1*00 
1*0  1*00 
1-0  1*00

1-00
1*00
1-00
1-00
1*00
1*00

1-00
1-00

of
1V26

283

i 127
128

Mn.l

PRICES

^\ l̂oleBale Xt

09
* *

3  S  «

0 .5*2

of 1924
534 BOO lOO" 100

% of 1924
100 loo"

966 97 104-9 92

67
76*5
81*5
82*5

51-4
65*3
78*7
809

71*5
78*5
77*9
796 82

77*5
79
78*5
80.5
80-5
78-5

79*7
79*7
81*2
814
81*5

644
436
436
363
378
457

80*2
796
80*1
805
81*5
82*0

411
302
767

1020
413
731

81-7
80*6
795
79*7
799
83-8

338
296
409
465
354
724

84
84
84-3
82*8
82*5
829

622
522
382
287
261
560

83*5
84*6
85*5
86*5
86*5
86-5

84-6
84- 5
85- 4 
85*6
86- 5 
86*2

89*5
86-5
86
80*5
75*5
73

865
86*5
86
855
84*5
84

85-9
85*5
85-8
84*9
83*6
82*6

117
115
109
103
104 
108

121
199
245
352
217
506

82*5
81*5
81’5
80
79*5
80*0

71-5
70
70*5
68*5
67*5
68*5

80-3
78*4
78-6
79*4
79*1
80-2

U outside New lo rk , adjusted for season. { National
Dtpt. of Labor. —  New index, % of 19513-36 mid-month.
•• Or..,. . .1 Break in series. May 6th & 13th 603, 839,
•• Coneoted. May 19th A 36th 608, 333

Industrial Conference Board; mid-month 
I New Series from Sept., 19i34.

85*5
66
86*5
87
87-5
87*5

465 80*5 69-5 81*5 80 0 85

if

irs...
SKPT.
0CT.>.
XOV...
DBC._.

UK 
JAX... 
FEB_ 
IAK._ 
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SAT..
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j m
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SEPT
OCT...

D8C...
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1*18
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ATfT̂ ,lot
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1C7 26̂
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1D2 266
98 261

102 261
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96 266
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115 255
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H4 265
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51-4 71'5
65'3 78'5
781 77-9
80-9 79 6

77 5 78
79 775
78 5 77'5
80.5 77'5
80'5 78
78'5 78

81 77 78
82 79.5 78
82 79-5 78
82 78 78'5
82 T7-5 79
82-5 78 79

82 78 79
82 79-5 79
81 76-5 79
81 7? 79
80 75 79
80-5 78 79

of 193{
i w ioo

® 73 5,
r r  82 jt

82 84
-  , 80-5 
791'81 
797; 81 
81-2182 
81-4 81-5 
81-5 815

80 2 ' 81-5
79- 6,815
80- 1 82 
80'5 82-5 
81-5 83 
82 0 83-5

811 
80'6 
795 
791;
79-9 
83'8

I

[United States

INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

Freight Car Loadings.
Building
Contracts
Awarded.

0000
cars.

Average per day 
adjusted for season.

I ^

Ji

000 cars. % % of 
1924-9

%of
1928-.''>

1924 Av. 407 ’ 159 42'0 56 6 ! 95-8

1929 Av. 441

1933 Av. 241
1934 Av. 256
1935 Av. 264
1936 Av.| 303

1935 I
JAN. ... 247
FEB. ...' 233 
MAR.... 261
APRIL : 249 
M AY... 260 
JUNE..I 257

JU L Y ..; 253 
AUG....1 280 
SEPT 275
OCT...... 322
NOV...., 273 
DEC. .... 254

1936 ;
JAN. ... 265
FEB. ...' 262 
MAR ...i 262 
APRIL 279 
MAY...I 290 
JUNE.. 305t
JULY .. 319
AUG ... 321
SEPT .. 334
OCT. . . . I  369 
NOV.... 314
DEC. ... 312

1937
JAN. ... 285
FEB. ...i 278 
MAR ... 337 
APRIL 324 
MAY . . . I  331 
JUNE..! 332

JU L Y .. 341 
AUG.... 338
SEPT .. 348
OCT...... 345
NOV....' 284 
d e c .... 256

1988
JAN. ... 235
FEB. ... 215
m a r .... 248
APR. ... 230
MAY ... 232
JUNE.. 243

JU L Y .. 255

104
107
107
102
98

102

128
123
123
118
110
109

27-6
27-0
26-6
27-0

27-1
26-9
26-5
26-6
26-1
26-2

26-5
26-6
26-6
26-7
26-5
26-7

26-4
25-5
25- 7
26- 7 
26-6
27- 1

27-5
27-7
27-4
27-4
27- 8
28- 7

28-3
28-0
28-2
28-4
28-2
27- 9

28- 0 
28-0 
27-6 
27-4 
26-6 
25-7

25*6
25-4
25-1
24-8
24-6
24.3

33-5
37-6
40- 1 
47-4

4 1 1
41- 7 
40-7 
40-3
37- 8
38- 1

37-3
37- 2
38- 3
40- 4
42- 2 
45-8

45- 0
42- 3
44- 8
46- 5
46- 8
47- 5

46- 7 
460
47- 1
47- 6 
51-6 
57-2

55-0
54- 7
55- 1 
55-1 
53-8 
61-4

50-2
48- 5 
47-9
45- 3
43- 4 
42-7

41- 8
39- 7 
39-5 
36-7 
36-6 
36.5

97 24 9 37-3

78- 6
79- 8 
83-1 
90-7

79-7
79- 8
80- 4
81- 4 
81-9
83- 9

86-1
85- 7
84- 4
83- 7
84-
86- 4

84-6
84- 6
85- 5
88- 4
90- 2
91- 5

94- 9
95- 3 
94-1
92- 3 
92-8 
94-0

92-8
92-8
94- 3
95- 9
97- 0
98- 5

99- 5 
101-4
97-3
94-5
89- 6
87- 5

84-0
83-4
83-9
83-5

85.1*

105
129
154
222

159
169
167
201
188
264

205
142
199 
235 
216
233

295
275
234 
226 
208
200
243 
188 
231 
270
244 
318

322
281
207
202
198
210
196
119
227
222
283
251

240

99

172 43-2 66-3,110-8 480 96 ! I l l

85

Production.

#
s ^
O  V  
u

C O

0000 tons.

Vj
• M

A0
ao
a
<

000

259 306 300

352 452 438

110 189 161
133 213 229
175 279 330
255 390 371

148 287 293
161 278 336
178 287 430
166 264 453
173 264 361
155 223 356

152 227 332
176 292 237
178 283 88
198 315 272
207 315 395
211 308 405

203 305 364
182 297 268
204 334 421
240 393 503
265 404 461
259 398 453

259 391 441
271 418 271
273 415 135
299 453 225
295 432 395
312 442 499

321 473 380
332 441 364
346 522 494
339 507 536
354 515 517
311 418 497

350 456 439
361 488 394
341 430 171
289 339 330
201 215 360
149 147 326

143 173 210
130 170 187
145 201 222
138 192 219
126 181 192
106 164 181

120 IS 8 165*

• Provisional.

Total.

Industrial Production. 
F. R. Bd. Indices.

Manufactures. 
Adjusted Indices.

i/i

%of 1923-.').

95 95 94

119 119  ̂ 119

108
108
109
110 
114 
121

83*

w
% of 1923-5,

Miner
als. .

Mm 8

88 90
1

96
1
: 375 301

129 139 1151 430 366

37 55 48 82 137 121
44 60 72 86 176 138
59 81 99 92 187 171
85 114 111 105 201 186

49 83 103 95 174 167
57 83 102 97 160 153
55 73 105 97 182 177
53 69 104 88 161 171
56 67 85 90 160 171
53 68 99 99 167 157

53 70 94 85 { 168 178
60 83 92 83 170 169
62 86 91 87 196 162
65 90 96 93 218 189
69 99 105 93 26/ 169
71 106 107 102 221 187

67 88 108 104 195 187
63 85 93 111 180 193
64 85 107 97 192 199
77 102 122 106 189 203
85 107 117 102 197 191
89 115 118 100 181 190

90 121 124 101 176 194
93 123 111 99 175 192
96 121 107 102 217 216
98 130 93 105 262 212
99 141 105 112 223 218

104 147 122 117 227 244

107 142 120 110 219 240
107 131 120 115 1 

128 '
229 278

108 128 121 252 307
109 132 130 115 265 207
114 136 135 116 285 285
107 121 130 f 114 '1I 256 286

121 141 129
4

112 265 265
123 144 157 ' 112 274 246
119 125 135 1 115 293 233
95 101 142 113 330 224
67 68 92 109 311 223
50 49 78 114 i 315 209

47 52 65 108 ' 286 171
46 51 62 102 260 163
45 49 54 103 271 173
44 50 54 101 272 160
40 48 49 91 254 148
37 47 46 91* 232 146

41* £4
.
11

t 227* 140 j
1i%___ ^ 1

% of
1923-6

i 96
I
! 105

84- 1
85- 3 
85-7 
85-6
84- 6
83- 7

85- 0
86- 1
86- 3
87- 3
88- 1
88- 7

88-8
87- 4 
877
88- 6
89- 8
90- 4

92- 8
93- 4
93- 8
84- 4 
96-2 
98-6

98-8 
99 ;

100- 9
101- 6 
102-2
101- 4

103-0
102- 4 
100-7
98-4
94- 1 
89-0

84 2 
82-9 
81-6 
79-2 
77-6 
76-9*1

1
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FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.

August ^ist, 1938

Th e  first half of August was more or less a 
period of calm. The attempts o f the 
Communist Party to induce the recall of 

Parliament found hardly any response. However, 
the public began to be disturbed by ± e  partial 
paralysis of the port of Marseilles, consequent 
upon the refusal of the dockers since the 15th 
July to work overtime or to do night or Sunday 
work. The speech broadcast by the Prime 
Minister on the 21st August caused a lively 
reaction among the political parties.

Recalling the gravity o f the international 
situation, M. Daladier showed the necessity of 
avoiding a financial crisis with all its attendant 
evils. He sees the root cause of the financial 
difficulties in the reduction of the national income 
from 38 milliards gold in 1914 to 22 in 1937, of 
which more than 10 milliards are absorbed by the 
State and other public authorities. It is necessary 
to increase this income and to amend the law of 
the 40-hour week, especially in view o f the needs 
of national defence. Undertakings which are 
able to do so, must be allowed to work more than 
40 hours per week without complicated formal
ities or prohibitive impositions. The average 
increase would not be more than 10%. 
M. Daladier announced a plan to put the nation 
back to work.

This declaration induced the resignation of 
the i^ is te r  of Labour and of the Minister of 
Public Works, who were, however, immediately 
replaced by two members of the same party, the 
Union Socialiste. After the meetings o f the 
various parties and of the committee o f the 
Popular Front, tension relaxed, everyone being 
conscious of the grave conseqences of a ministerial 
crisis in the present circumstances. Nevertheless 
complete accord between the various sections of
the Left was not found possible at their meeting 
on the 27th of August.

On the 30th of August a decree was issued
which defined the conditions under which
factories engaged in national defence projects
might work additional hours and gave other
undertakings, in addition to their overtime, the
right to make an increase of up to 100 hours 
per annum.

A second decree, which has still to be sub
mitted to the joint consultation of the workers

and employers, would substitute a much less 
cumbersome method o f authorising additional 
hours o f work than the present one. A 
decree has also been issued regulating the work 
o f the port o f Marseilles and raising the basic 
hourly rate o f pay from 55 to 61 francs, but up 
to the present date the dispute at Marseilles 
continues.

The maladies of which the Prime Minister 
spoke were partly due to the foreign exchange 
situation. At the beginning of the month sterling 
stood at 178.I I  and the dollar at 36.21. On the 
9th the rates were carried to 178.90 and 36.67. 
These rates were maintained until the 17th after 
which there was some relaxation. On the 30th 
sterling stood at 178.32 and the dollar at 36.69.

During the past month the returns o f the 
Bank o f France have shown no important changes. 
The gold reserve remains at 55,808 Mn. francs. 
The note circulation, following normal move
ments, reached the figure o f 101,351 Mn. on the 
4th and fell to 99,340 Mn. on the i8th. The 
reserve ratio remains at the high level o f 47% ,

The Bourse has been very dull, as is normal 
during the holiday period. The index of the 
volume o f share dealings (%  o f 1931) was suc
cessively 24, 22, 27, 34, 22 in the five weeks 
commencing the 23rd July. For bonds the 
index was 68, 77, 68, 8o, 82 for the same weeks. 
The average levels o f security prices have shown 
little change. For 300 French shares the index 
(%  o f 1913) was 207, 205, 203, 204, 204. The 
index for 25 foreign shares moved as follows:—
4 3 9s 4385 443, 440,437. The index o f 36 rentes 
and French bonds weakened from 76.5 at the 
end of July to 75.8 in the week ending 20th 
August, but it rose to 76.6 in the following week.

On the i6th August the rate on three 
months Treasury bills was fixed at 2 5  ̂ and 
that on twelve months bills at 3% . The total 
subscription to the independent National Defence 
Fund in July reached die figure of 5 Md. The 
total issues were 99 Mn. on account of 
shares and 503 Mn. on account of bonds, figures 
which had not been equalled for a long time. 
On the 29th August subscription lists were 
opened for P .T .T . 6 °i bonds at 95.

Since April the Statistique Generale has not 
published all the various industrial production 
indices. For the latest month, June, only four
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[oreign exchange 
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3D. On the 30th 
e dollar at 36.69. 
he returns o f the 
mportant changes. 
),8o8 Mn. francs, 

normal move-

s

are available. The mining index rose from
91 in M ay to 93 in June. The metal industries 
index stood at 64 instead o f 65, the automobile 
industry index at 91 instead o f 88 and the 
building index, unchanged for several months, 
at 59. Until fuller information is available it is 
difficult to judge the whole production situation. 
But there was probably a decline in July and 
even inore in August owing to the incidence of 
the paid holidays in the large factories.

In July the output o f iron was 419,000 tons. 
This was 44,000 tons less than in June and 
280,000 tons less than in July, 1937. The output 
o f steel was also 419,000 tons, which was 61,000 
tons less than in June and 266,000 less than in 
July, 1937. The output o f electricity in June 
was 1,097 M n, Kwh., which was 10% more than 
in June, 1 9 3 7 - Hydraulic works showed an 
increase o f only 3%  but thermo-electric works 
showed one o f 34% . For the first half o f the 
year the total output increased by 7.8% , the 
thermo-electric works showing an increase o f 
2 1%  and the hydraulic works 2.9% .

The number o f assisted unemployed has
continued to decline, but the rate o f decline has
slackened. On July 23rd the number was
346,800, on August 25th 340,000. During the
last week the diminution was only 380. Twelve
months ago there were only 310,000 assisted 
unemployed.

In factories employing more than 100 people, 
the average proportion o f employees working less 
than 40 hours per week was 19% in July as 
against 20.33% in June and 7.5% in July, 1937.

On August 9th a slight increase in railway
rates was introduced. Since July 15th receipts
have increased owing to the normal holiday
movement, being successively 287, 305, 314,
321 and 293 Mn. francs during the five weeks
commencing July 9th. But the number of
wagons loaded declined in August. From
January ist to August 12th it was 9.5 Mn. as
against 10.3 Mn. during the corresponding 
period o f 1937.

The value o f imports in July fell to 3,501 
Mn. francs, the June figure having been 3,811

[France

July and M n.Tn Tune T h e  J "
P J ,™  balance o f ,„ d o  fd , .,3 ,

cr of wholesale prices fell
Rightly during the second half of July and theS
more sharply during August. Thus th , weekly

S ?  on Tu1 v S  '914) fell from057 on July i6th to 652 on July 5oth and m
640 on August 6th. Between the first and the
last o f these dates the food index fell from 654 
to 613, while the industrial materials index fell 
no more than from 660 to 653. The index of 
home produce fell from 683 to 653, while that of 
imported produce showed a change o f only two 
points from 610 to 608. Since August 6 ^  the 
general index has risen, and stood at 645 at the 
end o f the month. The price of 1938 wheat 
has been fixed at 204 francs per too kg. for those 
wheats weighing 76 to 77 kg. per hectolitre.

The index o f retail prices (13 items, Paris) 
tell from 698 in June to 671 in July (%  of July,
I9 I4 )- The index o f 34 items, on the same base! 
lell from 698 to 690.

The transactions o f the ordinary savings 
banks with the deposit bank continue to show 
an excess o f deposits. In July it was 196 Mn, 
francs; from August ist to 15th it was 85 Mn, 
The Post Office Savings Bank recorded an excess 
o f deposits amounting to 218 Mn. in July and 
126 Mn. in the first half of August. From 
January ist to August 15th the total figures were 
607 Mn. for the ordinary savings banks and 
1,016 Mn. for the Post Office Bank,

Altogether the general economic situation has 
remained unchanged for several months. After 
a period o f some rise the price level has become 
stable. The decline in general activity seems 
to have been arrested, apart from the normal 
effect o f the holidays. It is to be hoped that 
the measures announced by M. Daladier will be 
sufficient to reinvigorate the economic system, 
the activity o f which has fallen to a dangerously 
low level.
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France] FINANCE PRICES

STOCKS & SHARES.

Index Nos. I of 
Prices of__

%
1918 Av. 100 

1924 Av. 208

1938 Av. 
1934 Av. 
1986 Av. 
1936 Av.

1986 
JAN. ... 
FEB. ... 
M AR... 
APR. ... 
MAY ... 
JUNE..

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

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

232
194 
186 
180

195 
187 
182 
186 
205
192

181
184
178 
180
179
180

195 
202
196
193 
166 
154

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

1937 
JAN. ... 
FEB. ...
MAR......
APRIL I 
MAY ... 
JUNE..

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

1938 
JAN. ... 
F E B .... 
MAR... 
APR. ... 
MAY ... 
JUNE..

% %
100 '  100I
298 66 0

218 81-3 
189 82 1 
194 83-5 
252 . 76-3

189
179
182
194 
223 
200
192
195 
183 
192 
199 
197

211
226
223
214
214
209

138
137
153
195
209 
221
267
264
261
225
221
219

211
218
210 
214 
210 
204

198
197
191
218
216
213

88- 9
89- 5 
841  
84-8 
82-4 
82-8

82- 4
83- 9 
82-7 
82-1
78- 8
79- 1

78-9
77-9
75*2
75-8
74-7
73-8

Mn.f. i
160'

658

300 
341 
232 

94

o
00 

Mn.I.

204 73-2 
214 73-2 
245 1 75-2 
339 i 80-8 
349 I 78-8 
375 78-4

JULY...' 207 
AUG.... 204

403
416
346
351
367
365

420
426
431
405 
378 
399

402
406 
374 
397 
394 
414

439
437

I

77-5
75-1
74-6
72-6
72- 3
74- 6

75- 0 
77-2
74- 8 
/5-6
76- 4
75- 5

75-1
74- 7
73- 2
75- 6
76- 3
77- 2

76-5
76-6

200
212
190
28

327
107

108
122
29

145T
646
22

114
1056

96
40

430
246

604

EXCHANGE

Monthly
Averaefoa*

BANK OP PRANCE.

00
Mji.f.

00
Mn.f. %

15 1 25-2 5-18 57 6

306 j 85-0 19*3 399 21

315 i 84-60 , 20-57 828 178
270 1 
283 ;

76-72 15-22 806 177
74-27 1 15-15 818 153

243 75-59 ̂  ; 15-13t 836 98

314 74-34 15-19 821 193
248 73-93 ' 15-17 821 182
287 72-12 15*10 822 191
302 73-27 1515 828 179
325 74-22 1518 822 172
274 74-66 ' 15-13 814 135

279 74-81 1510 812 137
247 75-00 ! 15-09 811 133 ■
243 74-86 15-17 815 133
303 74-50 ' 15-18 824 131
318 74-80 ' 15-18 819 132
255 74-71 15-16 808 117

268 74-89 15-10 805 110
247 74-84 . 14-97 801 1 

801 .
112

271 74-93 15-07 105
272 75-05 15-17 830 103
257 75-48 i 15-18 835 85
253 76-16 , 15-17 848 73

205 75-83 i 15-10 853 75
169 76-32 15-18 844 77
216 76-78 15-19 838 79
262 105-15 1 21-47 854 ' 99
234 105-17 ! 21-52 863 127
256 105-15 1 21-42 866 130

243 105-15 1 21-42 875 172
241 105- 11

106- 20
21-48 854 174

302 21-73 854 185
316 i 109-39 i 22-26 857 141
262 110-39 22-35 860 162
300 110-81 22-46 858 185

283 130-46 26-26 884 112
232 132-85 28-66 882 165
308 140-40 20-36 888 187
336 147-92 29-85 906 180
292 147.19 29-44 900 204
306 147-17 29-45 904 188

324 149-57 29-92 926 239
274 152-95 30-49 919 1 221
340 159-71 32-06 942 235
349 160-54 32-23 981 237
455 176-25 35-47 999 197
345 17817 1 36-93 994 176 1

290 178-13
178-50

• 36-13 
! 36-45

1011
993

; 154 ; 
; 185 !

WHOLESALE.

03

per
kilo
OOOf
3-44

6 12-82 , 434

78- 4
79- 3 
76-6
63- 6

80- 7 
80-7 
80-8 
80-2 
80-0 
74-3

74- 7
75- 7 
75-7 
75-1 
73-8 
7 10

72-4
71*1
70-8
66-8
62-3
58-5

58-8
592
57-4
54- 1
64- 2 
60-4

57 6
55- 5 
5 5 1  
55-6 
55-5 
54-9

48-6
53-1
51-8
51-3
53-3
53-9

50-2
48-9
47-4
45- 8
46- 3
47- 4

47-6
47-2

2-5ll708
,0 -7

;3-5ll7-15fl 
,3-5l ..99

11 112-82

; 3 
! 6

117-15
1 •

9 9  

9 9

i 3

24-25
9 9

243
259
335
261

283
283
308
353
393
378

348
348
343
338
338
308

9 9

9 9

9 9

24-0 
24-4 
24-9
24- 9
25- 0

28- 85
29- 85
32- 55
33- 25

33-15

343
325
335
350
338
338

445

34-3
34- 45 
37-1
35- 7 

2-5139-9
40-39  9

94
9 9

40- 5
41- 1

515
520

* July. 1914.
FINANCE.

Value of StookB and Shares Clearing House Returns.— Exohan<ie8.—Bank ol France.—PRICES.
Wholesale —Retail.—

§ 1st Qr., 1914. : Including Sinking Fund since 1928. 
July 15th.

1 Index Not.
for

1
1

•  ^ «  1 j
m ia c  1

a
O  1

0

4 0
;

o So
b e i4

e i

% 1 % ! %
100 i

1 s
Too 100

486
1

450 ' 520

|379 423 347
i  357 398 328
! 339 351 332
' 395 i
I •

456 366

341 ' 360 328
341 i 361 327

; 335 i 349 328
1 338 353 329

345 • 357 337
335 539 335

326 326 329
335 346 330
337 350 328
342 350 337
345 354 340
348 364

1
338

355 377 340
368 405 341
370 411 340
365 402 339
368 413 336
363 404 337

379 429 342
386 1 438 347
397 ; 456 354
441 482 411
462 i 493 442
487

*

623 463t

500 539 ‘ 475
i 505 516
. 524 531 523
520 532 514
516 525 513

i  525 542 516
1

' 565 565 572
' 577 585 575

603 627 590
596 606 594
576 603 559
586 ; 627 660

$

597 632 '  574
599 637 574
604 629 591
604 635 585
628 665 603

i 637 672 614

656 651 630

RETAIL

Index Nos.
(Paris)

for

519
491
440
480

100̂ 1

369

520
510
483
507

494

490

d VI
420 i-469 
424 
438
446 ' ^478 
449

486

497

494
504

550
540

577 : >-581

580
566
590

606

630

658

691
692 >688
690 j
691
698
698

690

692

a From May. 
b  1st 9 mouths

Index numbers for end ol month.
Total clearings during the month at the Bankers' Clearing House of Paris.
Monthly average of daily rates in Paris.
Middle ol month,

Index calculated by the Statlstiqne Qdnerale de la France lor 46 commodities at the end ol the month.
Index lor Paris calculated (1) lor 34 commodities by the Statisiique Qenirale during the month, gm nt eacn 
commodity a weight corresponding to the consumption ol a family ol lour persons ; I9i lor all expenses ot a 
working-olass borne according to the Paris Commission on the Cost o( Living.



K8ALE.
î TAlL

No*.
lor

5 I

Li %
100

34T1519 
328 491 
332 440 
366 480

520
516
483
507

494

326 i 526 
335 1346 
337 1 350

478

340 454
341 454 
340 452 
339 451 
536 459 
337 461

■497

379 
386 

.397 
i441
1462
1487 : 523

461
477̂ 5̂04 
494 
515
534 5̂40 

.550

.jn'ysei
576 
580
586 
590'

606

565' 
577 i 
603' 
596! 
5761 
586'

597 j 
699 
6D4 
604 
626 
657

'642
^1658 
676

691
692
690 7 

!698

ji8'

. It U>« '"the cot>
Jpcrto®*'
le-

1913  Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av. 

1936
JA N ......
FEB. ... 
MAK ... 
A PRIL . 
MAY ... 
JU N E ..

JU LY  .. 
A U U .... 
SE PT ... 
OCT. ... 
NOV.... 
D E C ....

1936 
JAN . ... 
FEB. ... 
M AR... 
APRIL. 
MAY ... 
JU N E ..

JU L Y  .. 
AU G .... 
SE PT... 
OCT. ... 
NOV.... 
DEC. ...

1937 
JAN. 
FEB. ... 
MAJl. .. 
APRIL.
m a y  ...
JU N E ..

JU L Y .. 
AUG. .. 
SE PT... 
OCT. ... 
NO V.... 
DEC. ...

1938
JA N ......
FEB. ... 
M AR.... 
APRIL.
m a y  ...
JU N E...

TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IMPORTS.*

Mn.f.
702

Mn.f. 
153

1924 Av. 3327 | 745

2369 
1925 1 
1746:; 
2118 i

1948 '
175i:!
1719 ;
1690
1811
1679

1723 .
1696
1498
1732
1736
1968

2014
2051
1959
2128
1968
1831

1860
1764
1859
2243
2699
3039

3332
3667
3216
3300
3051
3707

3204
3158
3486
3720
3931
4539

800
624 
520 
650

609
523
494
465
527
490

475
530
445
533
544
602

565
647
565
676
614
557

543
513
625 
760 
839 
892

886
1004
785
831
759
845

777
780
842
957

1010
1249

3892 965
4288 1139 
3527 i 902
3877 994
3878 1102
3811 1019

M n.f.
411

2158

1149
948
932 

1149

995
931
933 
910 
982 
901

959
914
790
907
898

1064

1158
1114
1085
1118
1060
1002
1038
958
920

1143
1477
1715

1972
2171
1892
1992
1839
2168

1880
1861
2113
2209
2338
2699

2369
2536
2076
2271
2131
2235

JU L Y .. 3501- 982 2003

EXPORTS.*

Mn.f.l Mn.f.
138 ■ 573

424

419
354
294
318

344
297
292
315
302
288

289 
252 
263 
292
294 
302

281
290 
306 
334
295 
272

279
294
314
340
383
432

474
492
539
477
453
696

547
517
531
554
583
561

558
613
549
612
645
557

511

3456

1539
1488
12911
1291

1445
1322:
1287
1343
1267
1238

1155 
1176 
1193 
1352 
1421 
1290

1203 
1229 
1245 
1200 
1172
1156

1104 
1170 
1190 
1463 
1710 
1651

1769 
1695 
1829 
1973 
1759 
1997

1871 
1861 
2074 
2365 
2382 
2346

2451 
2319 
2231 
2364 
2324 
2291

2286

Mn.f.
70

336

212
215
206
206

235
196
192
206
219
224

175
165
167
219
251
222

168
179
183
261
299
300

283
237
267
278
255
245

247
229
269
342
352
368

310
289
295
366
330
313

302

Mn.f.

321
313
346
373
393
353

331
366
362
325
355
296

308
337
360
399
527
498

575
610
607
734
622
741

659
668
772
847
801
792

869
843
684
710
715
717

Mn.f.

659
698
680
760
777
715

681
686
701
686
643
685

628
654
647
803
884
853

911
848
955
961
882

1011
Q65
964

1033
1178
1229
1186

1272
1187
1252
1288
1279
1261

700 1284

155 348

874 2246

390 931
430 842
355 730
372 713

402 808
383 743
345 750
364 773
343 705
319 695

3*68

4-71

4-04
3-79
3-72
4 0 1

3-71
3-59
3*58
3-66
3-91
3-61

3-90
3-75
3-49
3-82
3-62
3-98

3-86 
3-86 
3-98 
4 12 
3-99 
3-74

3'72
3-89
3- 98
4- 01 
4-24 
4-75

4- 76
5- 35 
4-60 
4-95 
4-55 
5T6

4-57 
4-46 
4-55 
4’68 
4-71 
5T2

4-22 
4-54
3- 90
4- 20
3- 87
4- 04

1- 84

2- 45

2-09 
2*36 
2-44 
2-41

2-28
2-43
2-25
2-48
2-61
2-63

2-42
2-25
2-43
2-47
2-53
2-56

2-59
2-59
2-20
2-39
2-52
2-37

2T0
2-37
2-41
2-46
2-58
2-37

2-42 
2-37 
2-26 
2-61 
2-46 
2-68
2-55 
2-48 
2-64 
2-62 
2-64 
2-63

2-79 
2'31 
211 
1-97 
216  
2T2

3-54 2 13

% of

85

OUTPUT.

Saar).
Iron.

Steel

000 Metric Tons. 
3720" 756 ^ 1

3667 638

3903 I 
3987 I 
3851 1 
3769

I

4049 ! 
3713 ' 
3808 
3820 . 
3931 ; 
3676

3769 
3690 
3710 
4146 
3987 
3915

86 i 4087
86 3855 

3956 
4059

87 ! 3870 
81 3434

83 3915 
76 3164 
80 3484 
85 4165 
88 3436 
91 3813

3625 
3710 
4037 
3910 
3414 
3509

3530
2587
3673
4044
4073
4161

3613
3685
4294
4042
3734
3830

527
513
483
520

511
450
489
478 
502 
465

486
479 
472 
492 
468 
506

508 
501 
543 
524 
554 
470

519 
465 
492
551
552 
558

590 : 
574 : 
649 { 
654 
666 
685

699 
645
687 
701
688 
679

643 
556 
553 
479 
483 
463

575

562
512
522
558

494
458
505
517
555
603

544 
537 
522 
557 
508
560

561 
535 
575 
571 
609 
503

542 
460
545 
627 
581 
591

607 
6C4
679
684 
654
685

685 
559 
662 
705 
673 
675

623
564
562
500
502
480

3730 ! 419 ' 419

10 Mn, 
Kwh.

SHIPPING.
Tonnage of 
Ships with 
Cargoes.

120
107 
113 
106
108 
110

Mn. 
Tons

"2-87

3- 55

4- 51 
4-38 
4-25 
4-40

3-73
3- 67 
4T1 
4*02
4- 46 
4-40

4*97 
4*72 
4-76 
4-55 
4-23 
3-35

3-86 
3-80
3- 94
4- 13 
4-62
4- 27

5- 03 
4*83 
4-60 
4-71 
4T9 
4-77

4-19
3- 77
4.44.
4- 47 
4-81
4- 72

5- 48 
4-44
4- 58
5- 28 
4-21 
4-36

3-55
3-86
3- 74
4- 37 
4-51 
4-85

4-70

RAI LWAŶ

<J
Mn.

Tons Mji.f.
2T7

2- 72

3*75
3- 62 
3-70 
3-66

3T2
3T3
3-50
3-46
3-93
3- 86

41-4
41-4
40*3
4- 24 
3*20 
3-66

3-23 
3-09 
3*28 
3-58 
3'77
3- 65

4*20
4- 04 
3-87 
4*05 
3-48 
3-63

3-35
3*05
3-52
3-70
3-97
3- 90

4- 38 
3-68
3- 78
4- 26 
3*36 
3-43

2- 77
3- 04
2- 87
3- 52 
3-71

t»Li. 000.

218
208
188
191

203
203
207
199 
180
174

166
175 
175 
186 
185 
178

205
208 
207 
216
200 
192

187
201
210
206 
206 
222
265
271 
283 
279 
282
266

244
257
262
270
272

4T6 1 291 

3-83 301

0T4

45*2
42*5
401
41-7

37- 2
40- 0
41- 3 
39-5 
39-9 
401

38*0
36- 9
41- 9 
44-3
42- 8 
39-5

377
411
42- 3 
39-7
39- 4
38- 6

38- 5
37- 2
40- 3 
46-3 
46-3
43- 2

401  
42-5
41- 3 
41-9 
39'8 
41*8

397  
36-9 
41-4 
45'6
44- 7 
44-7

39- 8
41- 4
42- 0
39- 8 
41-2
40- 6

38-6

• Import figures are based upon declared values. Export figures declared values since 1927. previously oficial values.
§ New Series including Alsace Lorraine. * Saar transferred 18/2/3o.

tbansport.
Shipping.
Railways.

•Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
•Average weekly receipts and daily average number of trucks loaded on all the principal railways (including Alsace Loi

EMP’Tl

" S  f t  OH

S'O ua° B.S^ ^
% of
1930

71-3
71-4
68-4
70-5

681
67- 9
68- 0 
67-6 
67'7
67- 9

68- 4
68- 4 
68-6 
68-2 
68-2 
68-2
69- 0
69- 6
70- 2 
70-1 
70-4 
70-4

70-5 
70-5 
70-8 
710  
70-7 
70-5

701  
69 0 
68-0 
67-6 
66-8 
65-2

64-4
64- 4 
6t-8 
65*3
65- 6
66- 0
66-2
66-3
65-6
64- 7
65- 7 
65-9
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GERMANY.
conununicated

Sept. 3rd, 1938.

T h e  most interesting feature of the past 
month was the fall in share values on the 
Bourse. It had been thought that the 

Government had obtained full control o f the 
economic system and had succeeded in elimina
ting fluctuations. The strong downward 
tendency of industrial shares was all the more 
surprising in view of the existing full employment
and even shortage of labour.

Many reasons have been advanced for this
sudden change. The political situation in 
Czechoslovakia and the liquidation of Jewish 
properties no doubt each played a part. But 
even together they do not seem to be enough, in 
view of the fact that the supply of securities on 
the market has hardly increased for years and 
that the holding of industrial shares has been 
considered to offer tangible security against the 
depreciation of the currency. In fact this aspect 
of shareholding has had so strong an influence, 
that only thus has it become possible for share 
values to reach a height entirely out of propor
tion to their yields. Even the imposition of the 
limit of 6% on dividends had little effect on the 
investing public.

Another reason which has been advanced is 
the effect of the increase in the corporation tax. 
Although this increase has been imposed for no 
more than three years, it is well known that such a 
tax once imposed easily becomes permanent. The 
increase affects all companies with an annual 
income of more than 100,000 marks. For the 
year 1938 the tax is raised from 30% to 35%- 
From 1939 onwards it will be 40^0- Thus next 
year 40% of a company’s dividend will be taxed 
away at the source, while the shareholder will 
then have to pay income tax on what he receives. 
It is calculated that the corporation tax will thus 
bring in 500 Mn. marks more than hitherto. 

However, the most important cause of the 
fall on the Bourse seems to be the fact that 
industry has suffered a contraction in the liquidity 
of its resources. The liquidity of various indus
tries had hitherto enabled them not only to take 
up shares and to invest in Reich loans but also 
to expand into branches of production with 
which they were little related. The more or less 
involuntary sale of Jewish undertakings offered 
the best opportunity for these ventures.

Until a few months ago it was possible to 
discount the special bills which were issued by

the State in return for goods at the Reichsbank 
or one of its allied institutions. Early in this 
year the Minister for Economics abandoned this 
system, substituting treasury bills which could 
not be discounted at sight by the Reichsbank, 
and thus engendered the contraction in the 
liquidity o f industrial undertakings. However 
the fact must not be overlooked that the increased 
industrial demand for liquid resources is the 
result o f the arbitrary action o f the State, 
which might equally arbitrarily arrest or reverse 
the present tendency.

The financial demands of the Reich are being 
at present partially satisfied at the expense of the 
lesser authorities. From October ist the local 
beer tax will be assimilated to the general Reich 
beer tax. The housing site tax will be divided 
between the Reich and the local authorities in 
the proportion of three to two. Reimbursements 
from the Reich to publicly owned undertakings 
on account o f corporation tax will not be made 
and the share of the provinces in the proceeds 
of the automobile tax has been reduced in favour 
o f the Reich. However, ± e  provinces will 
receive a larger share of the proceeds of the 
income tax and the turnover tax.

The Reich income from property and 
business taxation in July totalled 895 Mn. marks. 
The income from customs and consumption 
taxes totalled 420 Mn. Together they produced 
153 Mn. more than in 1937. Income Tax 
produced 78 Mn. marks more, turnover tax 
48 Mn. more and emigration tax 17 Mn. more 
than in 1937. Only the corporation tax showed 
a fall in product, which was 15 Mn. marks less 
than in 1937. Customs showed a decline of 
23 Mn. marks, the sugar tax one of 6 Mn. and 
the beer tax one of 2.4 Mn. The total Reich 
income from taxes and customs totalled 4,986 Mn. 
marks for the first four months o f the financial 
year, or 746 Mn, more than in 1937.

Money rates showed little change during 
August. The circulation o f the “  Sola ”  bills 
of the Reichsbank again reached a large total. 
However, attention is drawn in the Press to the 
fact that these bills no longer have an important 
bearing on the liquidity of the money market, 
but serve as gilt-edged securities since it has 
become impossible to re-discount the special 
bills in any quantity.
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The mid-August statement o f the Reichsbank 
shows a bill portfolio o f 55825 Mn. marks as 
against 43870 Mn. in 19373 3 t̂ d a note circula
tion o f 6,290 Mn. marks as against 4,750 Mn. 
ill 1937* Gold and foreign exchange total 
76 Mn. marks. “ Other Assets”  account for 
13143 Mn. They include foreign exchange and 
other items which accrued to the Reichsbank 
on the acquisition o f Austria.

The size o f the various harvests cannot yet 
be estimated but in the greater part o f the Reich 
they seem to be in favourable condition. The 
potato and beet crops are both doing well in 
Germany and in Austria.

In July foreign trade showed an active 
balance for the month for the first time since 
March. The balance was 22 Mn. marks. I f  
Austria is included total imports were 472.5 Mn. 
marks and total exports 470 Mn. marks, thus 
showing a passive balance o f 2.5 Mn. Austrian
exports fell by i Mn. marks while imports rose 
by 30 Mn.

Imports o f the old Reich totalled 417 Mn. 
marks. This was 12 Mn. less than in June and 
83 Mn. less than in July, 1937. The decline 
was equally distributed amongst foods and raw 
materials. Exports totalled 439 Mn. marks, 
being thus 36 Mn. more than in June but 91 
Mn. less than in July, 1937. Exports of 
manufactures showed a decline over the year of 
68 Mn. marks. The improvement in the 
balance o f trade is largely due to season and 
gives cause for no deductions concerning the 
whole position.

According to official statistics* imports in 
the second quarter o f 1938 totalled 1315 Mn. 
marks as against 1409 Mn. in 1937. Exports 
totalled 1252 Mn. marks as against 1401 Mn. 
in 1937. Exports to the U .S.A ., Great Britain, 
France, Belgium, Holland, Scandinavia, Switzer
land and South-Eastern Europe, and in particu-

* Wirtschaft und Statistik. No. 15, 1938.

[Germany
v L r °  have fallen over the

and J a p S ' S ;  ' L

of imports

nanges m that of exports. Imports from 
Scandm^ia, however, increased, Swedish iron 
ore and Danish butter and eggs being prominent

spite o f a decline m exports by two thirds.^ In
this case maize, mineral oils and scrap iron were 
prominent.

The nuniber o f unemployed fell to 218,000 
at the end o f July, showing a decrease over the 
month o f 74,000. The total included 144,000 
males and 74,000 females. The number of 
people employed according to the Health Insur
ance figures, rose to 20.7 Mn., showing an 
increase o f 166,000. The rise in employment 
was thus more than twice as great as the decline in 
unemployment. The unemployed who are fully 
capable o f employment now number only 
14,000 males and 4,000 females. The differ
ence between the changes in the employment 
and unemployment figures shows how rapidly 
the labour reserves, including for example, 
women and formerly independent craftsmen, 
are being called upon. The gathering of the 
harvests has necessitated the employment of 
extra labour. In Austria the number of un
employed has fallen in July from 275,000 to 
151,000, divided more or less equally amongst 
males and females. The general shortage of 
labour is now being accentuated by military 
manoeuvres and by the throwing up of great 
fortifications on the frontiers.

The Leipzig Fair was opened at the end of 
August. The total number of exhibitors showed 
an increase o f about 5% over last year; while 
the number o f foreign exhibitors showed an even 
greater increase. Foreign buying, however, is 
reported to be slack.
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FINANCE, PRICES WAGES.

STOCKS & SHARES.

X S
“ •S-
Z'-S SM 2  S

4>/S

%t

Capital 
Issues by

Mks.
Mn.

Mke.
Mn.

BANKING.

Relohsbank.

Mks.
Mn.

Mks.
Mn.

Pre-War
Average

1933 Av.
1934 Av. 
1936 Av. 
1986 Av.

1986 
JAN ... 
FEB... 
MAR. . 
APR... 
MAY... 
JUNE
JULY
AUG...
SEPT..
OCT...
NOV...
DEC...
1936 

JA N ... 
FEB... 
MAR.. 
A P R ... 
MAY... 
JUNE
JULY
AUG...
SEPT.
OCT...
NOV...
DEC...
1937 

JAN ... 
FEB... 
M AR.. 
APR... 
MAY... 
JUNE
JULY  
AUG... 
SEPT. 
OCT... 
NOV... 
DEC...
1938 

JAN ... 
FEB... 
MAR. . 
APR... 
MAY... 
JUNE
JULY  
AUG... 
SEPT.

67*3 24-9
77*5 17*7 
90-4 1 7T 
99‘9 ' 2-9

83-5 
86-4 
87*8 
89*3
91- 0
93- 7
94- 7 
95'5
92- 7 
9T0 
89*5 
89'3

91-8 
93*8 
93*3 
96-2 
99'3 

101*6
103*1 
101*8 
100*1 
1060 
106*6 
105*4

106*6 
108*1 
1U9*3 
110*6 
111*8 
112*8
114*6 
116*7 
114*8 
113*2 
112*0 
111*3

113*8 
113*6 
113*9 
114*8 
112.7 
110*5
107*9 ’

5*9

80*3
49*1

17*5 
9 8

49*4
20*1
22*2
49*6

16*5
33*2
5*9

10*4
6*4

96*5
32*0
21*4

8*5
11*5
12*9
10*9

21*8
14*8
13*0
14*2
10*7
8*5

197*6
68*5
22*0
18*1

194*0
12*4

86*7
72*5
15*3
8*8

10*3
6*7

33*4
14*4
13*4
29*6
10*7

111*6

41*9
4*2

10*4
57*5
4*4

19*2
83*6

6100

4350
4854
4899
5146

5085
4466
4980
4885
4790
4712
5060
4831
4944
5261
4811
4964

4962
4597
4824
4989
4849
5203
5371
4815
5288
5928
5089
5834

5405 
5018 
5800 
6263 
5552 
6048
6119 
5747 
5979 
6377 
5965 
6762

377
606
805
672

934
797
926
898
958
771
743
763
782
702
667
720

690
605
572
776
650
677
804
640
669
694
622
667

707
625
649
675
729
732

6110 ; 826 
5431 ' 761 
6685 823
6105
6157

1221
955

6495 1010

Note Circulation.

J2 0 ai ^  ̂  ^ 0 ̂*2? C5/? c ® (6 ^
n

tr
2

I s l l«2  Q CtS 0 ^0
Marks Mks.
Mn.

Aug.,
1914
4500

3500 1 
3727

5*56
5*62

3920 i 6*02
4478 6*47

3660 5*67
3617 6*72
3664 5*84
3711 5*84
3810 5*89
3895 5*99
3877 5*94
4031 6*14
4143 6*26
4158 i 6*26
4186 6*30
4285 6*37

4097 6*09
4172 6*20
4267 6*27
4348 6*35
4430 6*44
4389 6*35
4471 6*45
4540 6*54
4657 6*65
4713 6*71
4674 6*65
4980 i 6-96

4799 6*72
4816 6*74
4938 6*84
4979 6*94
4902 6*83
4991 6*94
5111 7 10
5116 7*09
5256 7*26
5275 7*28
5196 7*18

, 5493 7*50

' 5199 714
5278 7*24
5621 7*57
6086 8*09
6268 8*23
6440 8*48

^ A
^  C P

oS 2  o « o

Mks>
Mn.

o

6539
6779

941
863

6650
6863

11715 
11759 
13178 
14840

L1851 
12316 
12459 
12783 
13023 
13088
13364 
13533 
13468 
14143 
14010 
14104

14397 
14457 
14372 
14429 
14649 
14735
14654 
15463 
15417 
15017
15245
15246

15311 
15300 
16058 
16156 
16907 
16904
16857 
16926 
17602 
17574 
17655 
17570

18910 
18975 
19098 
20739 
21593 
22445

8*70 22936

Mks. to

4*2

3*44
2*52
2*485
2*485

2*485
2*503
2*471
2*493
2*482
2*477
2*473
2*480
2*490
2*488
2*488
2*488

2*488
2*458
2*462
2*489
2*490
2*489
2*484
2*488
2.490
2*495
2*491
2*490

2*490
2-490
2*490
2*490
2*490
2*497
2*498
2*491
2*494
2.494
2*490
2*483

2*486
2*479
2*473
2*493
2*489
2*492
2*485
2*490
2498

% _
July,
1914
3*15

4*87
4*47
3*61
3*22

4*12
3*88
4*25
3*75
3*62
3*62
3*62
3*37
3*37
3*25
3*25
3*25

WHOLESALE.

Mks.

Index Nos. of
S " g

S
Prices of

Ic -S (Ds 0 4) ♦ E
00 S
b —

Mks. <
per

% %M..T06

RE
TAIL

m 4)

REAL
WAGES,I

 ̂ 5 2

815 61*0 100 100

3*37
3*12
2*75

326
234
243 
215
259
244
270
■ 535
245 
219
234
209
202
271 
267 
261

263
230
226
181
234 
208
218
193
178
199
212
235

226
206
235
234
180
181

174

39*6
42*1
55*2
41*0

46*7
46*7
49-0
53*0
63*7
62*0
59*2
57*5
56*0
56*2
56*5
56*5

54*5
38*5
39*0
39*5
40*5
40*0
39*5
39*5
40*5
39*9
39*6
41*5

42-2
40*2
39*9
41*3
40*7
40*5
40*1
40*3
39*8
39*9
40*0
39*6

37*7
40*7
40*7
38*1
37*7
38*2
38*3
38*7
38*1

63

86*7
1

93*4 ; 118*5
95*9 98*4 t

102*2 101*8 123*0
104*9 104*1 124*5

100*3 • 101*0 122*4
99*7 101*0 122*5
99*3 100*8 122*2

1000 100*8 ' 122*3
100*6 100*8 122*8
101*5 101*2 123*0
1031 101*9 124*3
104*3 102*4 124*5
103*7 102*3 1 123*4
104*2 102*8 1 122*8
104*7 103*1 1 122*9
105*0 103*3 123*4

105*2
4

103*6 124*3
104*8 103*5 124*3
104*5 103*6 124*2
105*0 103*8 124*3
105*3 103*7 124*3

, 105*7 104*0 1 124*5
106*1 104*2 :: 125*3
106*4 104*8 125-4
105*0 104*2 124*4
103*8 104*3 124*4
103*2 104*3 124*3
103*6 105*0 124*3

103*2 105*3 ' 124*5
103*4 105*5 1 124*8
103*9 106*2 1R50
103*9 105*9 i 125*1
104*1 , 105*8 125*1
104*6 ; 106 0 125*3

1

105*7 108*4 126*2
106*4 106*7 i 126*0
105*4 106*2 125*1
105*0 105*9 124-8
104*7 105*5 124*9
104*6 105*5 124*8

105*0 105*5 124*9
105*7 105*5 125*2
105*6 105*8 125*5
105*7 105*6 125*6

. 105*8 105*4 125*9
i 106*0 105*6 126*0

105*6 105*5 126*8

1913
100

111*2
106*6
105*4
103*9

106*0 
105*9 
106*2 
106 1 
105*6 
105*5
104*5
104*3
105*1
105*2
105*6
105*1

104*2
104*0
104*0
103*9
104*0
104*0
103*8
103*2
103*9
104*1
104*2
104*1

104*1
103*9
103*9
103*5
103*4
103*4
103*3
102*5
102*7
102*9
102*8
102*9

102*8

t Base 1921-6 averaRc. Subsequently including Saar. t  New Index. Aug., 1931.

FINANCE 
Share Index.—

Capital Issues.— 
Reiohsbank—Clearings 

Outside Deposits. 
Note Ciroulation.— 
Stale D e b t -  
How York Exchange.—

Index Numbers for middle of month. Based on 
1924.6 average. Wirtscbaft und Statistik.

Wirtschaft und Statistik.
Wirtschaft und Statiatlk.
Second week of month.
End of month.

PRICES.
W ho lesa le -

S ilve r.—
Pig Iron.—
Food and All Items.

Retail—
Reiohs index.— 

WAGES.-
*  • » «

Isl of month.

1st of month.
Monthly average. Wirtsohaft und Statistik.
Statistiscbes Reichsamt Index — average for 

month and middle of month respectively.
For middle of month. Eildienst des statistischen 

Reichsamtes.
Wirtschaft und Statistik. Weighted average for 

shilled workers in 12 occupations. Average 
for month. Based on hourly wages from 1981. 
previously on weekly wages.
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887
95-9

102-2
l(H-9

100- 3 
99-7
99- 3

100- 0 
100-6
101- 5
105-1
lM-3
103- 7
104- 2
104- 7
105- 0

105-2
104-8
104- 5
105- 0 
105-3
105- 7
106- 1 
1064 
105-0 
103-8 
105-2 
103-6

103-2
103-4
103-9
103- 9
104- 1
104- 6
105- 7
106- 4 
105-4 
105-0 
104-7
104- 6

105- 0 
105-7 
105-6 
105-7
105- 8
106- 0

100
93-4
98-4

101-8
104- 1

lOVO
lOl-O
100-8
100-8
100-8
101-2
101- 9
102- 4
102- 3 
102-8
103- 1 
103-3

105- 6 
103-5 
103-6 
103-8
103- 7
104- 0
104-2
104-8
104-2
104-3
104- 3
105- 0

105- 3 
105*5
106- 2
105- 9 
105*8 
1060
106- 4 
106-' 
106*2 
105-9 
105*5 
105*5

118-5
t

123- 0 
m-5\

: 122-4 
1122-5 

122-2
■ 122-3 
1122-8 
.125-0
■ 124-3
124- 5 

,123-4
122-8 
122-9 

: 123-4

124-3 
124-3 
124-2 
124-3 
124-3
124- 5
125- 3 
1254 
124-4 
124-4 
124-3 
124-3

124-5 
124-8 
lt5-0 

1125-1 
1125-1 
1125-3
' 126-2 

126-0 
. 125-1 
i 124-8 

124-9 
124-8

124-9
105-5: 1®| 

' 126-8

1913 
100

111-2
106-6
105- 4
103- 9

106- 0
105- 9
106- 2 
106-1 
105-6 
105-5
104- 5
104- 3
105- 1 
105-2 
105-6 
105-1

104-2
1040 
104-0
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2
1041

104-1
103-9
103-9
103-6
103-4
103-4
103-3
102'5
102-7
102-9
102-8
102-9

{

AO?"

TRADE, TRANSPORT, EMPLOYMENT.
EXTERNAL TRADE. I

IMPORTS.

V

EXPORTS.

P re-W ar
Average 607*

1933 Av. ... 293 37 244 11
1934 Av. ... 370 40 315 15
1935 A\*. .. 394 31 355 8
1936 Av. ... 427 43 379 5

1935
JAN........... 383 45 323 14
FEB........... 355 44 297 11
MAR.......... 376 42 326 8
APRIL .. 404 35 360 7
MAY ...... 398 29 363 6
JU N E ...... 404 27 370 7i
J U L Y ...... 432 26 399 7
AUG.......... 409 22 379 7
SEPT........ 404 19 : 377 7
OCT.......... 394 23 ! 364 6
NOV.......... 379 26 345 6
DEC.......... 398 28 362 6

1936
JAN........... 412 46 360 4
FEB.......... 386 43 i 339 4
MAR.......... 409 1 53 ' 352 4
APRIL ... 428 , 50 , 374 4
M A Y ......... 426 46 • 376 4
JU N E ...... 460 :1 49 '1 406 4

J U L Y ...... 473 ‘ 38 430 5
AUG.......... 442 : 35 ' 402 ! 5
6EPT........ 442 : 32 405 5
OCT.......... 426 37 382 i1 7
NOV..........

1
397 43 349 : 5

DEC.......... 421 ^ 40 376 5
1937 1

JAN........... 391 34 ! 353 4
FEB........... 347 40 1 304 3
MAR.......... 427 63 ; 360 3
APRIL ... 493 75 1 413 3
MAY ...... 471 79 1 388 4
JU N E ...... 557 ; 100 1 452 4
J U L Y ...... 561 1 91 465 5
AUG.......... 556 78 ; 473 5
SEPT ...... 540 72 463 4
OCT.......... 546 87 ! 454 5
NOV......... 542 94 i 441 6
DEC......... 562 80 1 476 6

1938 1
JAN ........... 516 70 441 5
FEB.......... 449 70 375 4
MAR.......... 495 78 413 4
APRIL ... 496 83 408 4
MAY ...... 523 75 443 4
JU N E ...... 535 77 452 3
JULY ...... 507 68 j 434 5
AUG......... i1

1\

W eight in 0000 Metric Tons.

Estim’d value 
in Gold MarkB

Mn.

614*

348 
377 
418 
440

375 
346 
389 
385 
417 
394

414 
421
440
494 
476
461

441 
402 
391 
406 
413 
437

426 
443 
468 
491
462 
506

487
495 
540 
597 
637 
586
603 
612 
583 
679 
533 
508

458 
429 
472 
431 
♦31
463
468

296
326
363 
390

328
305
338
334
362
343

355
365
382
432
414
396

387
353
342
361
364 
389

374
392
419
437
410
452

434
445
482 
638
483 
524
536 
653 
531 
524 
480 
452

410 
389 
428
387
388 
419
424 43

934

384
396
346
351

404
359
353
359 
332 
327

330
318
318
336 
346 
373

363
334
355 
361
337
360

346
346 
336
356 
356 
367

336
347 
409 
477 
447 
503
500
482 
462 
485
483 
631

483 
455 
462 
430 
455 
429
417

* Including Luxemburg, 
t Excluding reparations but including gold and silver before 1935.

Mn.

850

388
356
397

300
302
365
340
337
318

359
368
373
393
398 
416

382 
373 
379 
365 
372 
370

395 
409 
412 
431 
422 
457

415 
406 
462 
492 
456 
480
530 
541 
494 
544 
533 
552

446
436
478
423
427
403
439

OUTPUT

0000
Metric
Tons.

1474

916
1042
1177^
1320

1167
1040
1095
TTiJ2
1162
1088

1198
1210
1108
1346
1318
1305

1368
1263
1287
1188
1216
1230

1338 
1299 
1335 
1460 
1388 
1468

1487 
1403 
1509 
1572 
1390 
1540
1592 
1536 
1563 
1611 
1599 
1624

1594 
1518 
1668 
1450 
1529 
1487
1576

000
Metric 
Tons.

910

439 i 
728 ; 

1045S I 
1275 '

880 
809

iTO 
933 

1002 
979

000
Metric
Tons.

SHIPPING.

HAMBURG.
Tonnage.

H
000

Tons.

981 1182

1093 
1145 
1113 
1198 
1196 
1192

1279 
1173 
1251 
1211 
1228 
1242

1312 
1362 
1350 
1379
1257
1258

1292 
1191 
1301 
1306
1313 
1304
1345 
1362 
1349 
1418 
1372 
1400

1438 
1349 
1521 
1442 
1545 j 
1509
1625**

624 
990 

1340§ 
1595

1137
1084

1224 
1315 
1249

1447 
1496 
1378 
1551 
1483 
1442

1584 
1489 
1558 
1467 
1568 
1631

1712 
1725 
1721 
1705 
1507 
1470

1534 
1520 
1582 
1645 
1608 
1659
1654 
1663 
1690 
1711 
1789 
1762

1812 
1770 
1949 
1766 
1896 
1831
T95i**

1485 
1540 
1535 
1601

1463 
1264 
1580 
1438 
1737 
1548

1646 
1730 
1570 
1494 
1381 
1568

1466 
1459 
1582 
1612 
1708 
1686

1730 
1718 
1636 
1579 
1521 
1520

1370 
1430 
1634 
1562 
1863 
1680
1856 
1853 
1663 
1571 
1666 
1598

1674 
1429 
1682 
1781 
1876 

in719

o
000 

Tons.

1203

1495 
1540 
1527 
15C6

1488 
1361 
1481 
1486 
1545 
1577

1622 
1798 
1486 
1524 
1414 
1543

1456 
1526 
1510 
1624 
1686 
1667

1744 
1707 
1636 
1539 
1462 
1239

1449 
1366 
1591 
1630 
1757 
1766
1906 
1796 
1707 
1.592 
1576 
1660

1579 
1481 
1730 
1735 
1861 
1796

•pm

&
Mn.M.

153-0
178- 2 
176-9§ 
218-4
174- 8 
164-4

175- 2 
188-8
179- 5

195-8 
202-1 
208-4 
227*5 
214*6 
191-2

193-9 
189-1
215- 5 
198-9 
210-6 
212-0

225*5 
2150  
237-7 
258-4 
235-6 
228-4

211-6
216- 2 
233*3 
241-6

-I-

[Germany

EMPLOYMENT

000

Trade Union 
Mcmbers-

Percentage 
of Working 

Place Capacity 
Occupied.

4876 
2779 
2159 
1635

2605 
2973 
2816 
2402 
2233 
2019

1877
1754
1708
1714
1829
1985

2508
2520
2515
1937
1763
1491

1315 
1170 
1098 
1035 
1076 
1197

1479
1863
1611
1245
961
776
648
583
509
469
502
572

994
1051
946
508
422
338
292
218

Subsequently includes Saar.
§ Includes Saar.

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS. 

Weight-
Values in  Gold M arks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS- 
UNEMPLOVMENT-

64-5
68- 5

61-9
59-1
69- 3
61- 3
63- 3
64- 6

65- 2
65- 8
66-  1
66- 3 
660  
65-6

63-4
62- 8 
63-4 
65-4
67- 4
69- 3

70- 4
71- 2
71- 6
72- 4 
72-4
72- 3

70- 9 
69-2 
69-4
71- 5
74- 3 
75 0
75- 7
76- 0
76- 4
77- 0 
77-2 
77-2

75-7
73- 6 
75-4
77- 1
78- 4
79- 5
79-9

t  Series discontinued, 
•• Including Austria.

Wirtschaft und Statistik.
Slatistiches Reichsamt—Merchandise and bullion included.
Excluding Saar till April. 1935-W irtsch aft und Statistlb 
Statisticbes Reichsami.

on...
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SOUTH AFRICA
Information communicated by Mr. G. F. Thirlby, of the University of Cape Town.

August 19///, 1 9 3 8 -

T h e  first seven months’ heavy decline in 
exports other than gold, mainly the result 
of continued low prices in external markets, 

includes an approximate halving (as compared 
with the first seven months of 1937) 
receipts from exports of wool, hides and skins, 
and diamonds, and a two-thirds reduction (due 
largely to a low crop) in the contribution from 
maize exports. Copper and wattle yields also 
fell heavily. Recovery in the depressed sections 
will clearly depend largely upon the course of 
external prices, but farmers’ productive activity 
may be stimulated by the hope of profit from a 
series of control schemes under last year’s 
Marketing Act. In the coming months, fanners’ 
exports will be affected by the short maize crop 
and probably by relatively low citrus fruit prices. 
The wheat crop is short also, and local require
ments are being met partly by controlled
imports.

Gold production, while not adequate to off
set the fall in other exports, is now achieving 
record monthly outputs; the high price of gold 
and taxation policy since 1932, which together 
turned mining attention to developments which 
were formerly regarded as being beyond the 
paying limit, led to operations which are now 
bearing fruit. The rapidly rising employment 
of native labour (already at record heights) 
assisted to some extent by last year’s relaxation 
of the immigration law, but probably due largely 
to more intensive recruiting, is likely to be 
affecting costs; for, though some release of 
labour may possibly be expected from diamond 
mining and some other mining and industrial 
sections, increasing coal output, competition for 
labour by public works, and the rise in the 
industrial employment index, suggest little 
release so far; and the agricultural policy 
referred to above is likely to be adverse to 
mining interests, both by maintaining demand 
for agricultural labour, and by maintaining or 
raising the price of maize.

The import side of the trade account 
suggests that expenditure is not running in 
advance of income. Imports, which earlier in 
the year showed a tendency to stop increasing, 
have since fallen sufficiently for the seven 
months’ figure to be below that of last year.

Further, the margin of exports over imports, 
relatively to the margin last year, is more favour
able at the end of July than it was at the end of 
A p ril; at the end of July it is £10.5 Mn. as 
compared with £14.2 Mn. last July, a decline of 
£3.7 Mn. (as compared with the decline of 
£5.3 Mn. which existed at the end of April).

The banking figures confirm this suggestion. 
Early in the year, the Reserve Bank showed a 
tendency to lose foreign bills vtithout recupera
ting in gold. In the first weeks of August, how
ever, gold reserves and foreign bills are together 
above the level of last December. Banking 
pohey appears, for the moment, to be adjusted 
to the external reverse, and the gold-mining 
output to be increasing so as to modify the 
deficiencies in other export yields still to be felt.

Within the country, there is evidence of a 
dechne in some sections of business (e.g. in the 
motor trade, and in building in the Transvaal) 
but there is no evidence of widespread depres
sion. It must, however, be remembered that 
the employment indexes do not measure the 
amount o f short time being worked. The latest 
railway figures show a slight decline over 
corresponding weeks o f last year; but this still 
leaves revenue approximately maintained for the 
first six months. In the first four months, the 
railways carried a higher tonnage of minerals, 
ores, etc., a somewhat lower tonnage of building 
material, and approximately the same tonnage of 
machinery as in the same period o f 1937.

The attitude o f the Minister of Finance 
(who finds himself with a surplus of £4.4 Mn. 
for the year 1937-8) is expressed in verbal warn
ings against anticipating further expansion, 
accompanied by a budget for an expenditure on 
revenue account increased by £3-6 Mn. to 
£42.8 Mn., against a revenue anticipated to 
decrease by £1.8 Mn. to £41*8 Mn., and for a 
loan expenditure increased by some £4 Mn. to 
£23 Mn. Most of last year’s surplus on 
revenue account is to be transferred to the relief 
of loan expenditure, and income tax abatements 
are to be reduced somewhat to meet the 
remainder o f the budgeted deficit on revenue 
account. The Minister of Railways and Har
bours* budget for the year ending 31st March, 
1939 anticipates a decrease o f railway revenue 
by £0.4 Mn. to £36.4 Mn.
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%
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1914

1924 Av. 120* 2-5t 10-7

1929 Av. 117* 7-2 7-9

1983 Av. 206 16-5 13-7

1934 Av. 267 16 1 19-4

1936 Av. 303 7 0 26.3

1936 Av.
1

304
1

7-8 24-4

1935 '11
JAN. ... 296 7-1 23-7
FEB. ... 303 68 25-9
MAR.... 314 6-6 28-6
.APRIL 318 6-3 26-0
M.AT ... : 318 6 0 27-1
JUNE.. 312 5-7 26-7

JU LY .. 297 5-0 27-8
AUG.... 289 4-8 26-5
SEPT .. 283 6-8 25-7
OCT. ... 287 6-6 25-7
NOV.... 311 101 25-7
DEC. ... 312 11-9 25-7

1936
J-AN. ... 303 5-5 26-8
FEB. ... 292 5-2 28-1
MAR.... 295 5-2 29-6
APRIL 302 9-4 22-9
MAY ... 307 10-4 22-9
JUNE.. 306 9-8 22-9

1

JULY..I
,

i 298 8-3 22-9
AUG ... 303 8-6 22-9
SEPT .. 301 5 1 22-9
OCT. ... 307 5-9 22-9
NOV.... 318 9-7 23.1
DEC. ... i 320 10-8 24-6

1937 1
JAN. ... 311 7-3 26-3
FEB. ... 317 6 0 280
MAR ... ; 302 5-5 28-8
APRIL ' 287 4-8 26-3
MAY ... ■ 268 5-6 25*6
JUNE.. ! 254 6-3 24-4
JULY .. i 240 4-9 22-7
AU G.... i 257 5-5 22-9
SEPT .. 250 6-4 22-9
OCT. ... 255 6-2 22-9
NOV.... 261 6-1 22-9
DEC. ... 267 6-9 22-9

1938
JAN. ... ■ 264 3-2 22-9
FEB. ... 265 5'5 22-3MAR.... 257 6-4 22-9
APRIL 256 5-4 22-6
m a y  .. 260 6-2 22-9
JUNE.. 270 8-3 22-7
JU L Y .. 1 6-5 23-0

%of 
19281
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i  Mn.

BUILDINGS
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460  
45-3
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58*2

61-5

72-6
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92- 6
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92 1
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89- 2 
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94- 4
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000
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INDEX
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1925 000

•9

1-2

145

125 

127

126 

126

168 I 3-1

147 82 ' 7-0
1

5-2

118 52
1

1 4T 2-2

117 64 5-5 2-2

116 58 i 6-3 2-6

113 70 7-2 2 7

117
1

) 6 0 2-4

r  i5-5 3 1
6 1 3 1

116 6 1 2 1
>52 , 5-9 2-3
) 5-9 1-9

3-7

6 0 ! -66 

6-4 , -82

6-6 i 1-02

126 
126 
125
125
126 I 
126 I

126 i
126 I 
126 !
127 
127 
127

126 
126 
126 
126 
127 
127

127
127
128 
128
129
130

115
60

115
63

114
69

■42

21

1- 9

2- 4

■30 I 2-4 

■33 2-7

36 i 2-9

•35 2-6
•35 : 2-3 
•28 1 2-7

1-7

116

105

116

127

136

111

101

114

128

141

113

112

113

115

68

71

122
124

121
124

73

84

121
84

124
73

125
69

126
64

123

115
105
1-47
1-29
105
110

3 1  I 5-4
2- 9 I 4-3
3- 0 I 4 1  
3 1  I 5-2
2- 9 4-3
3- 2 4-3

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

3'2 i 5-7 
3 1  5-6

7-8 I 2 1 ®

125 ; 125
126 126
126 127
127 128

128 
128
129
130
130
131

131 , 135
133 ; 139
134 140
135 I 141
136 i 141
136 ! 141

137 , 141
137 ' 142
138 ' 143
139 
139
139 : 144

1

140 i 146
141 149

180

194

231

252

278

301

267
269
271
274
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279
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281
281
282
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289

294
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299 
299

143
144

150
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145 I 150 
145 i 148

148
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148
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149 ; 158

• Average of Jan. 1st and July 1st.
S Demand and Time. J Ratio of current value to revaluation at 1928 prices.
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Special Memorandum

SPECIAL MEMORANDUM. No. 47.
O U T P U T , E M P L O Y M E N T  A N D  W A G E S  IN  TH E U N IT E D  K IN G D O M , 1924, I930, i935

E R R A T A .

Page 26 
Page 27.

Col. ii, line 47. 
Col. i, line 4. 

„  line 8.
,, line 8. 
„  line II. 

Col. ii. line i.

For 1527 r e a d  147*8. 
For 119*0 r e a d  ii8*6. 
For 124*2 r e a d  123 4. 
For 119*0 r e a d  ii8*6. 
For 124*2 r e a d  123*4.

Page 31

For 119*0 r e a d  ii8*6. 
T A B L E , Col. 3. For 152.7 r e a d  147*8. 
Summary Table, Col. 6. For 152*7 r e a d  147*8

For 124*2 r e a d  123*4

Page 31. Footnote, line 4, For 124*2 r e a d 123*4.

Page 35. T A B L E  II, Col. I. For 1527 r e a d 147*8.
For 124*2 r e a d 123*4.

„  Col. 3. For 157 r e a d 152.
For 127 r e a d 126.

Col. i, line 8. For 27% r e a d 26%.

„ line 10. For 57% r e a d 52%.

tex t of the Memorandum.
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Special Memorandum Î o

Output, Kmploj'-ffient & Wages in the United
Kingdom 1924, I95O, I935.

We regret that owing to a minor error in 

calcu lation  certa in  figures published in the above

Memorandum require some adjustment, and we enclose 

a s lip  se ttin g  out the a lteratio n s necessary.

The argument of the authors is  in no way 

affected  by these changes, but in the interests of 

accuracy we suggest that they be entered into the

tex t of the Memorandum..
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,  A - I N D U S T R I A L  SHARES

B - W H O L E S A L E  P R I C E S

W  As

1932 1933 1934

D - S H O R T

1935

MONEY INDEX

1936 1937 1938
Index of Price of Industrial Shares, see Table p. 391, col. i .
Board of Trade Index—Total excluding Foods, see Table p. 393, col. 5 .
Value of Exported Manufactures (★  normal seasonal variation removed), see Table p. 397, col. 17 .
Average of Bank Rate, Bankers’ Deposit Rate, Day-io-Day Rate and Three Months* Bill Rate, 

see Table p. 391, cols. 5 , 6.

EVENTS OF THE MONTH
August 23rd to September 22nd, 1938.

Tues. Aug. 30th France

Fri. Sept. 2nd International

Mon. U .K .
Tues. International

Decree issued permitting extension o f working period beyond 
40 hours per week.

New Anglo-Roumanian Pa>Tnents Agreement signed, facilitating 
Roumanian exports to U .K .

Exceptionally heavy fall in dollar value of sterling.
Principal lead producers agree to restrict production outside 
U .S .A .

Mon. „  12th Germany 
Wed. „  14th U .K .

Thurs. „

Czechoslovakia Government announces final offer for basis o f minoritv
w

negotiations.

Herr Hitler makes final speech of Nuremberg Conference.
War risk schedule of marine insurance minimum rates withdrawn.

International

Wed. yy 21st Czechoslovakia

Thurs. yy 22nd International

M r. Chamberlain flies to Germanv for personal discussion with 
Herr Hitler.

Government accepts Franco-British plan for cession o f Sudeten 
territory to Germany.

M r. Chamberlain flies to Germany for further conference w i±  
Herr Hitler.
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

Sept. 20th, 1 9 3 8 .
The acute international tension of the 

first half o f September shows itself clearly 
in such financial indices as are yet available. 
Sterling has weakened further in terms of 
dollars despite the support o f the Exchange 
Account, there has been a fall in prices of 
securities, including fixed interest secur
ities, and short-term interest rates have 
risen.

Though on balance the general tendency 
of business activity still appeared to be 
slightly downward, the August figures 
showed little change as compared with 
those for July. Imports o f materials and 
exports o f manufactures were maintained 
at about the same levels as in recent 
months, building plans passed were above 
the level o f a year ago, and unemployment 
figures were practically unchanged apart

trom an improvement, mainly seasonal, in 
coalmtmng employment. On the other hand 
some indices were less satisfactory. There 
was some further fall in wholesale prices 
particularly of food, in which the fall had 
hitherto been relatively small. Production 
of iron and steel again declined slightly; 
provincial clearings fell more than season
ally ; and issues of new securities on home 
account were the smallest for several years.

Immediate prospects are dominated by 
the international political situation. Activity 
in September has almost certainly been 
affected by the atmosphere of acute un- 
certainty, and an indefinite prolongation of 
tension would accelerate the downward 
movement. I f the tension is relaxed and 
the danger of war removed, the gradual 
recovery in the United States may continue 
and ultimately be reflected here.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

FI N A N C E .— B a n k  o f  E n g l a n d — The most 
noticeable feature o f the Bank o f England 
returns during the four weeks ending September 
14th was the rise in Government Deposits, which 
reached a peak o f f y 2 , 2  M n. on September 7th. 
The effect o f this rise, which is attributed to 
the temporary immobilisation o f the proceeds o f 
sales o f gold by the Exchange Fund, upon 
Bankers’ Deposits was not offset by the Bank of 
England, which in fact reduced its security 
holdings p a r i passu  with the fall in the note 
circulation and so prevented total deposits from 
rising. Bankers’ Deposits therefore fell from 
£ 1 1 3 .4  August 3rd and £ 10 5 .7  M n. on
August 17th to £ 9 1 .3  M n. on September 7th. 
In the second week o f September, Government 
Deposits fell back to £ 2 1 .6  M n., presumably in 
consequence o f more rapid purchases o f bills 
by the Exchange Fund, and on September 14th  
Bankers’ Deposits had recovered to £99-6 Mn.

C le a r in g  B a n k s .— The effect o f the lower 
average level o f Bankers’ Deposits with the

Bank o f England during August is shown in the 
lower average cash reserves shown in the clear
ing banks’ statements for that month. Average 
cash reserves o f nine clearing banks showed a 
further decline of £ 3 .2  M n. to under £229,7  
M n. Other short term assets also showed a 
decline on balance, for Call Money fell by 
nearly £ 5  M n. to £ 14 4 .2  M n., while Discounts 
rose by under £ 3  Mn. to £298.3 Mn. Long
term assets also declined slightly, for a rise of 
£ 8 .3  M il. in Investments was not quite suffi
cient to offset a more than seasonal fall of 
£ 9 .3  M n. in Advances. Advances, at £925 Mn., 
were £ 2 4  M n. below the March peak, while 
Investments, at £598 M n., had risen £ 1 2  Mn. 
from the low point reached in June. Deposits 
fell by £ 1 0  Mn. to £ 2 ,18 3  Mn. and the ratio of 
Cash to Deposits declined from 10.6%  to 10.5% *

Town Clearings in August showed little 
change as compared with July, whereas there is 
normally some decline, and were only slighuy 
below the figure for August, 1937- Country
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Clearings fell rather more than seasonally and 
were appreciably below the figure for twelve 
months before.

Provincial clearings also fell more than season
ally. Except for Bristol, where there was no 
change, all centres showed falls in daily average 
clearings in comparison with August, 1937. The  
falls, as usual, were heaviest in Bradford, Liver
pool and Manchester, and were also substantial 
in Sheffield, Birmingham and Newcastle.

S e c u r it y  P r ic e s . —  Prices of industrial 
securities continued to weaken slowly in the 
second half o f August, and declined further 
during ± e  international crisis in the second 
week of September. Our mid-month index fell 
to 1 1 7, which is below the low point of June. 
Prices of fixed interest securities also weakened 
sharply in September, and our index has 
reached the lowest figure recorded since August, 
1932. Our crude index of foreign bond 
prices shows a fall of three points, due to 
moderate falls in bonds of almost all countries, 
and is also at its lowest point since 1933. 
The crisis, together with the temporary locking 
up of funds in Government Deposits at the 
Bank of England, has caused short -  term 
interest rates to show a perceptible rise, though 
by normal standards they still remain exceed
ingly low.

N e w  C a p it a l  I ssues .- “ N ew  capital issues 
usually tend to be restricted in August, but this 
August issues have been quite unusually small. 
Issues on home account totalled only £ 1 .8  M n., 
which is the smallest figure recorded for any 
month since August, 1933, while issues on over
seas account were trifling.

G overnment F in a n ce .— During the five 
weeks ending September 17th the ordinary 
revenue of the Government totalled £62.9  M n., 
as compared with £64.8 M n, during the corres
ponding period of last year. The decline is 
due to a fall of £ 4 .2  M n. in receipts from 
Estate Duties, which are always liable to violent 
fluctuations, and of M n. in Excise receipts, 
only partially offset by an increase of £ 1 .3  Mn. 
in Income Tax and receipts of ;^2.i M n, from 
N .D .C . The rise in expenditure was less 
marked than in recent months. Expenditure 
on the Supply Services rose by £ S  M n. to 
£69 M n., and total expenditure by ,(^8.5 Ain. to 
£80.2 M n. The deficit for the period was 
therefore £ 17 .3  Mn. as compared with £6.9  Mn. 
in August-September, 1937.

For the Financial year to date, ordinary 
revenue is ^ 5 .2  M n. less than last year and 
ordinary expenditure £ 55 ,9  M n. higher. The  
total excess of expenditure over income to date

is therefore £ 15 0 .4  M n., as compared with 
£89 .3 M n. at this time last year.

The month’s excess o f expenditure was 
almost exactly reflected in a rise of £ 17 .2  Mn. 
in the Floating Debt, from £902.5 M n. to 
£ 9 19 .7  M n. Ways and Means Advances from 
Pubhc Departments rose by £ 4 .1  M n. to £48.2  
M n., and Treasury Bills by £ 1 3 . 1  M n. to 
£ 8 7 1 .5  M n. Bills issued by tender, however, 
fell by £ 1 8  M n. to £ 5 3 7  M n., so ± a t  ‘  tap ’ bills 
rose by £ 3 1 . 1  M n. to £ 3 3 4 .5  M n. The rise in 
 ̂tap ’ bills may reflect the Exchange Fund’s 

reinvestment o f the sterling proceeds o f gold 
and dollars sold during the period, ±ou gh  as 
the Fund is believed for some time to have been 
buying bills not only through the  ̂tap ’ but also 
in the market and by tender, fluctuations in the 
 ̂ tap ’ bill total may merely reflect the maturities 

o f market bills bought anything up to three 
months earlier.

F o r e i g n  E x c h a n g e s . — The principal 
development during the past month has been 
the further depreciation o f the  pound, and of 
most other currencies apart from the Belga, in 
terms o f U .S . dollars. The rise in the dollar, 
which was earlier ascribed mainly to the large 
United States favourable balance o f payments, 
was accentuated in September by European war 
fears. Despite substantial support by the 
British Exchange Fund, by sales both o f dollars 
and o f gold to arbitrageurs, the sterling-doUar 
rate fell from 4.88 on August 25th to 4.82 on 
September 5th and temporarily to under 4.80 
on September 14th. Meanw’hile the French 
exchange fund has kept the franc-sterling rate 
almost stationary, apparently without serious 
difficulty.

G old  M o\t m e n t s . —  Gold movement in 
August reflected the efforts o f the Exchange 
Fund to check the fall in sterling. Exports rose 
sharply to £ 2 7 .9  M n., o f which £ 19 .2  M n. went 
to U .S .A ., £ 2 .3  M n. to Sweden, £ 2 .2  M n, to 
Holland, £ 2 .3  M n. to Switzerland, and £ 1 .2  
M n. to France. Imports, at £ 12 .9  M n., were 
relatively small. £ 5 .5  M n. were received from 
S. Africa, £ 2 .1  M n. from India, £ 1 .3  M n. from 
Germany, and £ 1 .2  M n. from Russia.

The movements of gold during the first half 
o f September gave an even clearer reflection 
of the international crisis. Imports from pro
ducing countries were small, and shipments of 
S. Africa totalled only £ 1 .4  Mn. Large imports 
again came from Belgium, which contributed 
£ 1 1 .9  M n. out of an import total of £ 17 .4  M n., 
while nearly £ 3  M n. came from Germany, no 
doubt to help to pay for the large purchases of 
raw materials recently said to have been made by 
that country. Exports rose sharply to £36.6
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M n., o f which £ 2 9 .4  M n. went to the United 
States. Various European countries were also 
withdrawing gold, and exports to Sweden 
amounted to £ '^ .2  M n., to Holland £ 2 , 1  M n., 
and to Switzerland £ 1 .6  M n.

PRICES A N D  W A G E S .— There was a 
downward movement in the general index 
numbers o f wholesale prices in August, after a 
period o f stability lasting some two or three 
montlis. T h e  Statist Index for August 31st  
showed a decline over the month o f 2 .7 % , the 
Board o f Trade Index (August average) one of 
1 . 1 % .  compared with the Ju ly average. The  
movement was mainly due to a decline in 
foodstuffs, especially cereals. In the Board o f  
Trade account cereals fell by 3 .4 % , meat, etc. 
by 1 .6 %  and all foods by 3 .2 % . Materials and 
manufactures as a whole showed no change, 
while movements among individual groups were 
sm all; wool and non-ferrous metals showed a 
slight improvement, other groups a slight fall. 
T h e Statist  Index shows a larger decline in 
foodstuffs, especially o f vegetable origin, than 
does the Board o f Trade Index, and also some 
decline in materials. T h e  evidence suggests 
that the dechne was more rapid at the end of 
the month than during the month as a whole.

Over the year the Board o f Trade total index 
shows a decline o f 10 .5 % , prices o f food being 
nearly 8 %  and o f materials and manufactures 
1 2 %  lower. T h e general index and the materials 
and manufactures index both reached a maxi
mum in July, 19 3 7  and were only slightly lower 
in the following month. Foodstuffs, however, 
did not reach a maximum until October. More 
detailed movement is shown as follows:—

BOARD OF TRADE INDEX NUMBER.
% of year 1930.

• • •Cereals ............
Meat, fish, eggs 
Other food & tobacco

1937
Aug.
1280
89-2
97-2

1938
Aug.
105-2
83-8
95-9

Maximum 
Jan . 1937-Aug. 1938 
Oct. 1937... 133'1 
Dec. 1937... 91’2
June 1938... 102 1

Food Group

Coal ... ...
Iron & steel ... 
Non-ferrous metals
Cotton................
Wool ................
Other textiles 
Chemicals & oils 
Miscellaneous...

102-8

125-3
138-6
123-8
95-3

135-5
77-1
99-9

113-4

M aterials & Manu
factures Groui) 115"9

All Articles ... 111-4

94-7 Oct. 1937... 105-3

117-6 Jan . 1938... 131-0
138-5 Nov. 1937... 141-4
93-8 Aug. 1937... 123-8
82-0 April 1937... 109-1

100-4 i\Iay 1937... 136-5
68-6 May 1937... 78-3
94-2 April 1937... 100-7
90-5 May 1937... 113-8

101-9 Ju ly 1937... 116 1

99-5 Ju ly 1937... 111-5

Retail food prices were practically unchanged 
during August. T h e index for the end of 
August stood at 140 (%  o f July 19 14), as against 
14 1 at the end of July, and 140 at the end of 
August, 19 37. T h e Cost o f Living Index stood

at 156, as against 156 and 155 . The slight 
difference between the movements of the two 
indices is due to a rise in domestic coal prices.

1 here were changes in certain wage rates in 
the coal and steel industries during August, which 
on balance resulted in a small decrease in earnings 
A  few o f the coalfields showed slight increases 
in rates, but in most o f them decreases were 
effected. Tinplate workers and workers in steel 
sheet rolling mills suffered losses, while other 
steelworkers in various parts of the country
made some gains. Other major industries 
showed no change.

T h e published value o f building plans 
approved in August relates to no more than 114  
districts, whereas the figures normally relate to 
more than 140. For these 1 1 4  districts there 
was an increase over the year of 8 7 % ,  mainly 
due to dwelling houses.

TRAD E A N D  O U T P U T .—The value of 
total imports showed the normal slight seasonal 
increase in August, but the value of retained 
imports showed a slight decline. Net imports 
of foodstuffs fell from July to August by 3 % , and 
this outbalanced a rise o f 6 %  in manufactures. 
Materials were practically unchanged.

Compared with August, 1937, net imports 
o f foodstuffs increased slightly, but materials 
and manufactures both fell heavily. Total net 
imports declined by 14 % . The decline is 
partly due to a fall in prices. Wheat imports 
rose by more than 2 M n. cwts., but the value 
was down by nearly /^8oo,ooo.

IMPORTS LESS RE-EXPORTS. £Mii.

Food, &c.—
Grain 
Meat 
Dairy Produce 
Fruit & Vegetables 
Tobacco 
Other

•  ♦  •

•  «  •

«  •  »

•  4  #Total
M aterials—

Cotton 
Wool
Seeds & Oils 
Hides & Skins 
Timber 
Rubber 
Non-ferrous metals
Other

34-6

«  4  •

4 ^ 4

•  •  #

»  «  4

•  »  •

»  4  •Total
Manufactures— 

A. Iron, Steel
Non-ferrous 
T im ber... 
Oil.s 
Other

«  %  •

I  »  «

«  A  •

0  •  4

23-8

9  •  »

9  •  «Total 
B. Total 

All Imports (net)
9  ♦  «

1937 1938
Ju ly Aug. Juno Ju ly  Aug.
7-1 7-6 7-2 5-8 6-9
7-0 7-8 8-2 8-5 7-2
6-8 6-5 7-2 7-8 6-5
3-4 2-4 4-5 3-0 2-5
0-7 0-8 0-7 0-8 1-6
7-6 8-8 9-8 9-5 9-4

32-6 33-9 37-6 35-4 34-1

2-5 1-9 1-5 2-4 22
1-9 1-9 2-9 2-0 1-2
2-9 2-5 2-6 2-3 2-4
1-4 1-4 0-2 07 0-2
8-0 7-5 4-2 4-7 4-9
1-0 1-4 0-8 0-9 0-9
1-2 1-8 1-2 1-3 1-2
4-8 5-3 3-6 3-0 4-2

23-7 23-7 17-0 17-3 17-2

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

12-6 13-3 9-2 8-6 9-0
9-4 8-9 7-5 7-5 8-1

78-7 80-0 71-5 69-4 691
AU IJUIJUA i • r Ai

rd"'mo\1r accessories. B includes all other manufactures.
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Exports of U .K . produce declined less than 
usual from July to August. Compared with 
August, 1937,  ̂ decline o f 1 5 %
in the total. Exports o f coal and o f iron 
and steel and machinery taken together fell 
only slightly as compared with either July, 
1938, or August, 1937. If, however, iron and 
steel and their manufactures are separated 
from machinery we find a considerable fall 
in the former and an increase in the latter. 
This has been the experience not only o f August 
but also of most of the previous months o f the 
year. The value of cotton manufactures ex
ported was practically the same as in July, but 
only two-thirds of the August, 19 37, figures. 
Woollen exports showed an improvement 
over July, but were well below the level of 
August, 1937.

BXPOUTS OF BRITISH PRODUCE. £Mn.

Beverages*... 
Tobacco 
Food ... «  •  *

•  4Total
Materials—

Coal
tVool
Oils and fats 
Other

%  •  ♦

•  #  #

4  4  9Total ... 
Manufactures—

Non-forrous metals 
Iron, steel, 

machinery
V eh ic le s ...............
Cotton ...............
Wool ...............
Other textiles and 

apparel... 
Chemicals 
Other

 ̂9 ¥
¥ ¥ ¥

3-0 3-3 3-0 2-7 2-9 30

3-3 3-9 3-4 31 3-2 30
0-8 0-7 0-6 0-5 0-5 0-5
0-4 0-3 0-3 0-2 0-2 0-2
1-2 11 10 0-7 0-8 0-8

5-7 60 5-3 4-5 4-7 4-5

1-2 1-4 1-2 0-8 0-9 1-0

10*4 10-9 9-5 9-9 9-7 9-2
3-2 3-9 2-9 4-1 3-2 2-5
5-9 6-4 5-9 3-7 4-0 3*9
3 0 3*5 3'4 1-8 2*3 2‘6

2-9 31 3-0 1-8 2*1 2-2
2-3 2 2 1-9 1-7 1-7 1-7
5-8 6’0 5-6 50 5-1 4-9

Total ...............  34*7 37-4 33*4 28’8 29-0 28-0
Total exports of

British Produce 44*4 47'6 42'5 36-9 37*5 36-3
Beer, Spirits, Cocoa, etc.

The output o f coal, of pig-iron and of steel 
fell further in August. Steel was specially 
affected by the newly-arranged holidays with 
pay. The iron and steel industry as a whole 
now appears to be working at about half the 
rate o f activity o f some nine months ago. At 
the beginning o f September coal output was 
10 %  lower than a year before.

EM P LO Y M EN T.— The volume of employ
ment has been steady since the beginning of the 
year. In August there was a slight increase for 
the second month in succession, but this is in 
itself not significant, owing to the incidence of 
holidays in the three months, June, July and 
August. The aggregate number of registered 
unemployed declined below 1,800,000 in August. 
It passed that figure in January and since then 
it has fluctuated about it. The deterioration of 
the unemployment position this year is thus so 
far equivalent to an absence o f the normal 
spring improvement. It is to be noted that the 
improvement over July was mainly amongst 
coal miners temporarily stopped. Amongst 
individual industries apart from coal-mining, 
improvement over the month was showm by 
building. Slight deterioration was shown by 
iron and steel and engineering, but this was 
mainly due to holidays. Textiles showed a 
somewhat greater deterioration, and this is not 
to be explained on the score o f holidays.

INSURED MALES UNEMPLOYED.
Excluding Building, Public W”orks and Agriculture. (OOO’s.)

Wholly Unemployed Temporarily Stopped
1936-7 1937-8 1935-7 1937-

November 932 798 119 119
December 926 817 111 152
January 949 879 107 177
February 935 887 99 177
M arch... 919 873 98 187
-\pril ... 859 864 82 213
May 822 854 144 249
Juno ... 773 842 142 297
Ju ly  ... 736 813 159 312
August 744 816 125 278

INSURED  PERSONS U N EM PLO YED .
Malks and Femai.ks. Aged 16-65. 

A. Wholly Unemployed.

U N IT E D  KINGD O M .
Excluding Agriculture.
B. Temporarily Stopped.

0 0 0  S

9 9 ¥
•  4 9

9 9 9

9  9  9

¥ 9 ¥

Building ... 
Public Works 
Coal 
Cotton 
Wool
other Textiles 
Clothing ... 
Distribution 
Other Industries 
Hotels
Commerce, Pro

fessions, &c. ...

9  ¥  9

9 ¥¥

Totals
Males
Females

¥ 9 ¥
¥ 9 ¥

Old Ba.sis New Ba.sis

Total

J  uly, 
1937

August
1937

» Ju ly .
1938

August,
1 ^

A B Total A B Total A B Total A R
116 112 4 114 111 3 142 137 5 135 130 5106 104 2 106 104 2 115 112 3 115 110 3146 88 68 122 88 34 191 82 109 155 85 7042 30 12 44 30 14 113 50 63 119 52 6723 7 16 22 8 14 48 15 32 50 15 3576 37 39 65 38 27 119 65 55 106 56 5065 36 29 70 38 32 84 44 39 87 47 40158 149 9 161 152 9 174 163 11 177 165 11464

A  A
391 72 461 394 67 626 474 164 633 478 15646 45 1 47 46 1 54 52 2 54 52 2

144 157 7 145 139 6 153 145 8 151 143 8
1386 1136 249 1357 1148 209 1819 1339 481 1780 1333 4471117 953 165 1090 960 130 1382 1061 320 1341 1056 286268 184 85 267 189 79 438 277 160 439 277 162
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tnd igricnlture. (000 s.)
i  Temporarily Stopped

1935-7 1837-8
119 
U1 
107 
99 
98 
82 

144 
142 
159 
125

119
152
177
m
187
213
249
297
312
278

ooo’s

UNEMPLOYMENT BY DISTRICTS
PHRCHNTAGE OP INSURED PERSONS UNEMPLOYED -G R E A T  BRITAIN AND N. IRELAND

Near 
Bnd of 
Month.*

0
n
0

•
9
n

«QQ9
"3
a
b

0
a0
e0

30
<
a
o5

499
<0

07

40
c
|3
S

♦d9U<
a0
z

%d9U<

5zi

1937 Aug. ...
Sept. 1

9-9
(a)lO l

11-0
IIT

7T
7-2

5-9 5’2 6-7 7-3 10-4 13-5

(3) 9-7 10-8 7 0 5-3 6-3 6-2 6*7 9d 13'5Oct. ... 10-2 11-2 7-6 6-0 6-4 7-3 6-9 9-8 130Nov.... n o 11-8 8-9 6-8 7*5 7-9 7-4 10-8 14-3D ec.... 12-2 13-2 9-5 7T 8T 8-6 8-5 12-7 15-61938 Jan . ... 13-3 13-8 11-8 8-6 9-6 9-6 96 13-5 17-3Feb. ... 13-2 13-7 120 8'6 9-2 9-4 9-6 13-3 17-8Mar ... 12-9 13-2 12-0 8*2 8-3 8-5 9 6 13-0 176A pr.... 12-9 13-3 11*8 7-8 7 . 7 8T 10-0 12-9 17'73 Iay ... 130 13-4 11-8 7 . 7 7-2 7-6 10-2 13-7 18-5Ju n e ... 13-4 13-8 12T 7-7 6-9 7-6 111 14-0 20T
Ju ly  ... 13-3 13-9 11-7 7-6 6-7 7-2 11-6 14-8 177A ug..,. 13*0 13-5 11-7 7-4 6-8 6-9 1L7 14-6 18-2

0d
9
u

0
'A

#
cd
0
9CO

oi
9d

'd
1
9
uM02;

16*2 14-5 200 22T

160 14-4 19-6 2 l016-2 14*5 21-3 22-6
16-8 15-2 21*2 25-2
18-9 17-6 21-9 27*1
17-9 17-6 23-8 30-0
17*6 17-0 23-8 29-5
17T 16-6 24-4 29-4
17-0 16-8 25-9 29-4
17 3 16-3 26-9 28-5
18-5 15-8 25-8 28-7
19-7 16-6 24-7 33-0
19-2 15-5 24-2 2T1

M 9
■S 3O 9

05 '/}

1-3

1-3
1-4
1-5
1-5
1-6
1-6
1-7
1-6
1-6
1-6
1-5
1-6

I
Percentages after August, 1937, are based upon numbers insured in Ju ly  1937. (a) Old basis. (6) New basis.

•Mid-month from September, 1937.

STOCKS OF STAPLE COMMODITIES.

•tI

I
•*>

I

V)

Beginning of

(1)
American

Cotton.
1,000 bales

1935 Jan . ... 9,070
A pril... 8,581
Ju ly  ... 8,413
Oct. ... 8,141

1936 Jan . ... 7,488
April... 6,768
Ju ly  ...m

6,384
1937 Jan . ... 6,044

Feb. ... 5,897
DIarch 5,867
April,. 5,745
May ... 5,564
Ju n e ... 5,531
Ju ly  ... 5,345
Aug. ... 5,459
S e p t ... 6,109
Oct. ... 6,652
Nov. ... 7,073
Dec. ... 7,878

1938 Jan . ... 8,183
Feb. ... 8,610
March 9,361
A pril... 9,839
May ... 10,543
Ju n e ... 11,280
Ju ly  ... 12,059
Aug— 12,808
Sept....

Tab/e supplementary to the summary table, p. 2, Special Mem. 32.
(2) 

Tin
1.000 
tons.

15*5
19-2R
14- 4 
11-5 
13-5 
16-5
15- 0
21-8
23-4
21- 7
22- 0 
220 
21-6
21T
23-7
25-5
20- 9 
20-8
21- 9
241
231
211
24- 6
25- 3 
23*7
24- 3
25- 0 
25-7

(3) (4) (5) (6) (7) (8)
Copper. Lead. Spelter Rubber. Sugar, Tea.

1,000 1.000 tons. 1.000 1,000 1.000
tons. U.S. U.K. tons. tons. tons Mn. lbs.

524T 209-8 19-4 118 679 7,887 279
520-4 203-2 18-9 n o 653 8,058 267
517-7 206-3 17-1 111 648 6,170 225
474-6 200-6 9-3 104 641 4,688 216
433-2 198-5 7-0 83 576 6,237 247
431-5 199-5 6-3 80 539 6.671 232
409-8 205 8 6-7 88 491 4,990 199

315-3 153-9 6-1 57 430 5,389 215
300 1 151-6 6-4 48 414 5.071 208
294-7 140-0 6-9 39 399 5,834 189
275-3 122-5 7-1 34 416 6,026 161
253 0 114-7 6-9 31 392 5,356 134
260-2 103-4 6-8 31 377 4,878 132

268-2 101-2 6-3 32 387 4.388 125
279-5 99-2 6-2 33 399 3,636 111
293-3 92.4 8-0 30 408 3,165 119
307-8 81-0 7-9 33 428 2,816 130
341-3 89-8 7-8 44 431 4,002 146
369-3 101-4 7-1 59 446 5,981 177

412-3 115-3 7-0 79 502 6,067 108
45L8 119-3 8-2 99 600 5,821 204
473-1 123-3 9-0 117 522 6,309 197
482-4 128-1 12-0 125 537 6,889 167
492-5 139-7 12-0 142 540 6,521 144
495-0 146-4 11-2 154 522 5,955 138

492-4 145-8 9-4 157 ■ .525 5,255 1419 M H
481-2t
447-8t

137-7 9-0
8-8

155
154

532 4,713 141
167

(9) 
CofTee. 

Mn. bags.
B

19‘0
15-5
«

221
22-2
20-8
»
*
*

26-2
#

22-6*

22-4
*

281

(10)
Wheat.

Mn.
bushels.

(11)
Petroleiin

Mn.
barrels.

448 565
411 570
313 566
367 547
397 541
349 551
221 545
267 520
298 527
261 534 1
255 540 1
210 549
166 551
129 554
180 560
227 559
253 563
245 560
249
284
275
255
229

m »

*

m «

U Aprils I935> onwards includes whole buffer stock. Not available. \ Preliminary figure,

I (1)

(2)
(3)

(4)
(5)
(6)

i

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

Visible Supply plus estimate of Straits stocks.
Total world stocks of refined copper only. .
N.B.—This is not the same series as that discontinued
since Oct., i93r-
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 ana Manaos piu. 
estimated afloat as published by the International Kubber 
Regulation Committee.

(7) Total visible supply.
(8) Tea Brokers’ Association, London stocks.
fo) (A1 Visible supply. (B) Interior Brazil stock and San Paulo

Pledgerstock Figures supplied by Messrs. Duunng & 
Zoon.

(,o) Stanford W h«t Studios Estimates ot World’s Visible 
Supply.

( „ )  Total crude retroleum. natural it.solene (es at plants), 
renoed products.

j •. 1
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1924 Av... 

1929 Av...

1933 Av...
1934 Av...
1935 Av...
1936 Av...

1935
JAN .........
FEB.........
MAR........
APR.........
M A Y ......
JUN E......

JU L Y ....
AUG........
SE PT......
OCT.........
NOV........
DBG.........

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

JU LY
AUG..
SEPT.
OCT. .
NOV..
DEO..

1937 
JAN . . 
FEB. 
M AR.. 
APR. . 
MAY . 
JUNE.

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

1936 
JAN. . 
FEB. . 
M AR.. 
APR. . 
MAY . 
JUNE

JU LY .
AUG..
SEPT.

• ♦ •

FINANCE.
STOCKS & SHARES MONEY* NEW

CAPITALIndustrials Fixed ISSUES
M 5  
rS S «ft ^

Interest m 0) co^
»-o  >.

j  0 J  ^c ^  o

O

“ S .2
<» 0'S
■•S J5 rt

c>Q> O CO s

o ^
K"o u •aOjo*^1-1
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o

-g s
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H O

KnCQ*̂

« . s
W aZ o <Q«03

for
U.K.

•>ac9ou
<uo

% L . .  ^  - /o % % % £ Mn. £Mn.
100 — 100“ 100 2-43 3-45 '  7-4 1T2
139 96'3 104-0 4-57 5-31 13-3 7-9
103 124-4 80-7 •66 •71 7-9 3-3
125 132-5 75-7 -81 •81 8-9 3-6
139 — 136-2 73-6 •73 •57 13-5 1-7
161 136-9 73-2 •75 •61 15-9 2-2

137 + 6-3 140-4 71-4 •69 •39 14-4 2-2
133 — 3-3 136-9 73-4 •63 •31 9-7 2-9
130 — 3*7 136-5 73-5 •73 •57 11-5 13
131 -  0-7 135-3 74-1 •75 •59 3-4 •7
137 + 3-8 137-6 72-9 •75 •59 18-8 •9
141 + 6T 135-9 73-8 •75 •68 19-6 1-0

141 -  0-8 137-6 72-9 •75 •63 50-0 3-9
148 +  5-2 137-5 73-0 •75 •61 4-8 T9
141 -  6*2 132-6 75-0 •75 •59 7-3 ■4
139 -  0-5 131-0 76-5 •75 •63 3-9 •8
149 +  8-8 136-4 73-5 •75 •56 9-2 3-3
147 -  1-3 136-4 73-5 •75 •67 9-7 1-5

154 + 3-8 137-4 73-0 •75 •56 330 •9
159 + 3-7 137-0 73-2 •75 •55 18-5 1-2
155 — 3*5 136-2 73-6 •75 •56 6-9 •1
160 +  1-9 137-4 72-9 •75 ■56 8-8 1-6
154 -  3-4 137-6 72-8 •75 ■59 17-2 2-3
154 + 0-9 135-8 73-8 •75 •83 15*3 3-1

157 + T3 135-7 73-9 •75 •59 20-7 3-7
165 + 4'6 136-8 73-3 •75 •55 4-3 1-8
166 +  0-8 137 4 731 ■75 •55 8-0 1-5
170 +  3*7 138-4 72-4 •75 •55 22-7 4-2
169 -f- 0-2 137-6 72-8 •75 •56 18-3 2-6
167 — 1*2 135-5 74-0 ■75 •90 17-0 3-2

169 +  T6 134-5 74-5 •75 •50 24-8 2-8
165 + 0-3 129-2 77-6 •75 •55 8 0 2-6
156 -  5-3 126-3 79-2 •75 •65 9-8 T5
156 + 0-2 127-3 78-6 •75 •55 7-1 4-8
154 -  1-9 127-8 78-2 •75 •55 8-3 3-1
148 -  3-7 126-7 79-0 •75 •73 22-6 1-9

150 -  0-2 126-1 79-3 •75 •56 14-6 5-7
152 + 2-2 126-0 79-5 •75 •55 6-5 •6
146 -  4-9 125-2 79-9 •75 •55 1-9 •1
139 -  4-7 126-1 79-4 •75 •55 13-1 •7
138 -  2-5 1290 77*5 •75 •55 11-4 1-0
133 -  51 128-2 78-1 •75 •79 10-7 7-2

135 + 1-3 129-8 77-1 •75 •55 6-5 ■9
128 — 60 129-8 77-1 •75 •53 13-8 5-4
120 — 6-8 127-0 78-8 •75 •53 6-3 •1
129 +  5-3 128-6 77-8 •75 •53 4-7 •3
123 -  4-7 127-6 73-4 •75 •53 16-6 10-8
118 -  5-4 127-6 78-5 •75 •62 8-1 •4

125 + 7-5 130-1 76-9 •75 •52 11-2 4-0
122 -  2-4 128-6 77-9 •75 •53 1-8 •4
117 — 6-5 123-7 810 •75 •72

BANK
CLEARINGS.
London

Bankers'
Clearing
House.

^Mn. £Mn,

OTHER BANKING.

Bank of 
England.

2070 226 

2360 241

1660
1830
1790
2093

2035
1885
1915
1935
2040
2230

1810
1770
1820
1860
1990
1950

1960
2080
1950
2020
1940
2200

1860
2030
2230
2250
2330
2270

2375
2500
2250
2280
2085
2430

2105
1910
2000
2110
2090
2025

2140
1975
2000
1905
1860
2140

1890
1885

£Mn. 
147

125

(0 W
o S M o 
c o,
P3Q

£Mn.

id •ft, Irt
:2 ̂  •'5 
-2 0 2 /v'O S'

£Mn.

62

217 
233
252 
276

261 
242
237 
246
253 
253

267
238 
236 
266 
255 
276 : 111

109
102
108
100
103
102

£Mn, 
‘ 390

9 Clearing 
Banks.

n
•mi</>

£Mn. £Mn. £Mn. £Mn. 
1632~  242 V9"l 324

50 361 1762 226 974 242 10*7 55'3

281 109
268 , 110
263 
279 
272 
265

285 
260 
256 
289 
289 
301

316
297
296
303 
306
293

304 
284 
276 
308 
299 
301

322
295
286 
299 
287 
275

294
264

107
105
103
98

123
106
119
104
88

109

113
106

371
378
394
432

378 
375
379 
392 
390
399

400 
406 
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455
453
464
466
480
480

493
498
488
490
481 
502

482 
474 
479 
497
482 
486

488
483

1914
1842
1961
2104

1944
1916
1885
1902
1923
1966

1982
1976
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178
2168
2172 
2197 
2193 
2213

2212
2165
2140 
2163 
2147 
2184

2193
2183

352
228
264
312

282
263
205
198
216
242

272
285
298
295
292
320

335 
287 
247 
262 
303
321

340
336 
334
341 
320 
314

338
301
243 
237 
241 
255

277
272
276
291
292
294

323
281
234
243
274
284

295 
298

746
740
765
825

740
742
754
762 
767
763

761
751
749
780
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904 
909 
920

925
924 
928 
939
942 
934

920
934 
949
943 
936
935

934
925

519
643
598
698

577
690
598 
601 
604 
608

599
599 
602 
610 
604
589

585
585
590 
592
595 
597

594
597 
604 
611 
611
615

624
626
622
616 
611 
608

602
600
596 
695 
690
591

592
589
590 
594 
587
586

589
598

10-9
1T3
10-8
10-3

10-9
10-6
10-3
10*1
10-5
10-6

10-6
10-8
10-3
10-6
lOT
101

100
10-4
10-2
100
10-2
10-6

10-3
10-1
lOT
10-2
10*4
10-6

10-3
10*3
10*4
lOT
10-2
10-5

10-8
10-7
10-9
10-9
10-2
108

10*6
10-5

390
40-2
38- 5
39- 2

38T
38- 7
40- 0 
40T
39- 4 
38-B

30'4
38-0
377
38- 0 
380 
37*3

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39*4
390
39-0
39T
39-2
38'5

38- 3 
39.9
41- 9
42- 2 
42-4 
42-2

424 
42-6 
42-7 
42-7 
42-7
42- 3

41- 6 
431 
44-3 
44-0
43- 6
42- 8

42-6 
42-4

TREASURY 
BILLS.

£Mn.
"442

582
473
473
576

447
403
358
373
416
475

490
515
530
649
555 
565

556 
525 
505 
498 
548 
578

615
630
621
615
603
617

588
540
505
510
553
538

548
558
573
595
612
622

612
557 
517 
522 
570 
580

568
555
537

• Bank Rate 2 per cent, since June 80tli, 1932.
1 Exclusive of Investments in Affiliated Banks. For Table of Exchanges see

§ i.e. excl. Metropolitan.
_ _  Liverpool Clearing Area reduced.

STOCKS & SHARES—  

NEW C A P ITA L  IS S U E R -  

BANK CLEARINGS—

BANK OF E N G L A N D -  

PRINCIPAL BA N K S—  

TREASURY BILLS—  

MONEY—

i r T b r X  A b r S ' Gicludina Government loans, eW.-As published ISJU03 during month In Gt. Britain (a), for U.K. lb), tor Aurouu,
S'^taTo^ deluding Metropcn.an, of I;Ondon Bankers; CleaHng
2 Slock Kxchange settlement days. C o n s o l s  settlement day  ̂ 1
of I/>ntlon Bankers' Clearing House and Provincial Cloarinos tor vo.ember 22nd. 1928.

•• Current Deposit and other «®i’“nutrlet I l o n k t . - ^  by THE of Kxcheauer IMnrn.
T &  0?" B ill. 1 .W  b,-  ̂tend„ d^rlng^lS^ w «lj,

r . .  w»b .nd l». Idlb 01 month.

391

o
£Mn
159

521 239

307
305
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334

327 
377 
393 
225

445 
409 
430 
440 
427 
406

397 
365 
303 I 
353 
346 
333

339
271
257
197
212
215

191
173
188
224
235
205

r

■

V
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PRICES

cO

1932 9 3 3 9 3 4 1936 1937 9 3 8

TOTAL NOT FOOD

BOARD OF
TRADE

TOTAL ALL ITEMS
wholesaleV index

.1

TOTAL FOOD

MATERIALS ★

STATIST
WHOLESALE INDEX /

• % FOOD ★

COST OF LIVING

+ /b  •
- 3 0

/ o
- 2 0

- 5
— - 1 0 - 1 0

—
- 2 0

MINISTRY OF LABOUR
RETAIL FOOD

tia^

INDEX I

INDEX OF WAGE RATES

1932 1933 1934 1936 1937

★  N O R M A L SE A SO N A L  C H A N G E  REMOVED.

4. • •

- • i

ISU •

Ifjs

jiK. -
fbb. -  
mail 
aPBI*- 
h a t  .
JCKB

157 fiS*
Hi 1-̂*14: s*
141» 
14238 
147 .V 
143.?7
Uiw
1̂ 81

jr iT  -
iU U ........
SETT-'
oCT-
X0T._
DBC........u»JLS -  
r«B. - 
MAR..-
APRIL ^ 
MAT -  . 
JU X B  ..

140 BO 
14J-29 
14085 141̂  
1413a 
14110

14:-89 
140-77
141
14085
\Kll
l3BiS

JCIT
ACG-.
6EPT.
ocr.—
m
DEC

1385: 
15840 
1T 48 
1(151 
142 S: 
14182

JAS.
FEB
mu..
AFKIl„.
MAT...
i m . .

141
.H '-
142 43 
14181

Jiai.-
ArG.„.
SEPT._
OCT._
KOT.
DBC..̂, IttlJAX.
m .
1UR._

*Ar.
JCXB

lt>n
159 4r W47 
140(2
R-;::
U9M
I59f: 

>̂1 —

ISf:
iiCCi

JriT.
Arc

îpf:
14119 
144 47

i:i

*̂■54 L

W ̂
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PRICES AND WAGES.

q
f

I

\

A s
^*4

t

i(r>' tJlk

Price ot 
Gold.

s. per

Bar
Silver
(Cash).

WHOLESALE. 

Board of Trade Index Nos.
General Food.

fine oz. d. per oz. % %
1924 Av... 93-69t 0‘TU iUU lUU1
1929 Av... 84-95t 24-5 82-2

1
87-41

1933 Av... 124-87t 18-1 61-6 63-1
1934 Av... 137-651 21-4 63-3 64-8
1936 Av... 142-lOt 29-0 640 660
1936 Av... 140-29t 20-2 67-9 69.9

1936
JA N .......... 141 66 24-5 63-5 66-2
FE B .......... 142-38 24-6 63-3 65-9
MAR......... 147-50 27-2 62-5 64-3
APRIL .. 143.97 29-75 62-9 ' 64-9
MAY ....... 143-10 33-7 63-5 65-5
JUNE ... 140-81 32-9 63-6 ' 65-9

JU LY  ... 140-80 30-7 ! 63-3
1

64-7
AUU......... 140-29 29-8 63-6 65-3
SE PT....... 140-83 29-3 64-4 ' 67-0
OCT.......... 141-78 29-4 65-6 68-1
NOV......... 141-38 29-3 65-7 67-2
DEC.......... 14110 27-2 65-8 67-4

1936 1
JA N .......... 140-89 20-4 66-0 , 67-7
FEB.......... 140-77 19-9 65-9 67-1
MAR......... 14104 19-7 65-9 66-4
APRIL ... 140-85 20-5 661 66-4
M A Y ....... 140-21 20-5 66-1 67-1
JUNE ... 139-56 19-9 66-61 68 0

JU LY  ... 138-92 19-7 ' 67-3 68-4
AUG......... 138-40 19-5 1 68-5 71-3
SEPT....... 137-48 19-5 69-1 72-3
OCT.......... 141-94 20-0 1 70-2 74-6
NOV......... 142-55 21-7 70-7 73-6
DEC......... 141-82 21-2 72-5 75-6

1937
JAN .......... 141-60 21-2 74-0 75-6
FEB......... 142-09 20-1 74-7 75-0
MAR......... 142-43 20-6 77-2 76-6
APRIL.... 141-61 20-9 78-2 77-6
MAY......... 140-60 20-4 79-6 77-5
JU N E...... 140-54 20-0 79-6 77-3

JU L Y ....... 140-17 20-1 80-2 78-3
AUG......... 139-45 19-9 80-1 78-2
SEPT....... 140-47 19-9 79-9 78-9
OCT......... 140-42 20-0 79-5 80-2
NOV......... 140-18 19-7 78-0 79-5
DEC......... 139-84 18-8 77-4 79-5

1938
JAN .......... 159-67 19-8 77 5 79-9
FEB.......... 139-73 20-2 76-1 78-7
MAR......... 139-62 20-3 74-8 76-6
APRIL ... 139-91 18-8 74-1 76-3
MAY......... 139-87 18-7 73-4 76-4
JU N E ... . 140-61 18-9 72-4 75-6

JU L Y ....... 141-19 19-3 72-3 74-4
AUG......... 142-57 19-5 71*5 72-1
SE PT....... 144-47 19-5

M aterials,
etc.
%

Statist (Sauerbeck) Index Nos. 
Food.

%
lUU

79- 4

60- 7 
62-4 
62'7
66- 7

620
61- 8 
61-3
61- 7
62- 3 
62-2

62-5
62-5
62-9
640
64-6
64- 7

65- 0 
65-2 
65-4 
65-6 
65-3
65- 6

66'5
66- 8
67- 3 
67-7 
69 0
70- 7

72- 8
74- 2 
77*1 
78-3
80- 3 
80-3
80-8
80-7
80-2
78-8
76-9
760

75- 9 
74-4
73- 6 
72*7
71- 5 
70-5

lOU

84

57- 5 
59-5 
59 
62

59-5
59
58
59
60
58- 5

58- 5 
59
59- 5 
59-6
58- 5
59- 5

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

61
63
64 
65-5 
65-6 
67-5

67- 5
68- 5 
73 
73 
73-5
72

73 
72-5 
72-5 
72-5
70- 5
71- 5

70-5
70
69
69
68
675

%
★

Raw
Materials. Total.% %

r e t a i l .

69-5
58- 6 
58
58 
69-6 
68-6

68'5
59- 6 
60 
60 
69 
59-5

60
69
59 
68-5 
69‘5
60

61
6S
65
66 
66 
67-5

67-5
68
7t-5

7f-5
7S

78
78
78'5
7 8'5
71-6
71-5

70
69
69
68
67
67-5

iUU I luu Huy

M, of Labour.
Cost of _  ,
Livinp. Food.

% % % % 
★

81

57
58 
61-5 
65

60
60
60
61
62
61

61-5
61-5
62
63
64 
64

63- 5 
64
64 
63 
62 
61

63
64- 5
65
66 
69 
73

73-5
76
79-5
76 
77-5
77

77-5
76
75
72
69
69

68-5
69
66-5
66
64 
64-5

82 94

57-5
59 
61 
64

60 
60
59 5
60- 5
61- 5
60

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

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

62- 5
64
65
66 
68
71

71-5
73 
77
75
76
75

76 
75
74
72 
69-5 
70

69-5 
69-5 
68 
67 
65-5 
65-5

79- 5 —
80- 5 —
81- 5 —
84 —

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

81-5
81- 5
83
84 
84 
84

84 
83-5 
82*5
82- 5
82- 5 
835

83- 5 
84
84- 5 
86-5 
86-5 
86-5

86-5
86-5
86-5
87
87 
88*5

88-5
88- 5
90 
91-5 
91-5
91

89- 5 
89
88 
89 
88-5 
91

80
80
80-5
81
82
S3

8S-6
81 
8S-5 
8t-5
82 
8S-6

83
83
83- 6
84 
84
84- 6
846
84'6
84
84'5
84
85

85‘6~ 
85-5+ 
S7’6 
89
89
90

89-5
89
89-6
89- 6 
89 
89

88-5
88-5
89
91
90- 5
92

LOU ★

94 —

70- 5
72 
73.5 
76-5

73
71- 5 
70
69- 5
70- 5
74

74
73-5
75 
77 
77 
77

76- 5 
75-5 
74 
73-5 
74 
75*5

75-5
77
77- 5 
80 
80 
80

79-5
79'5
79- 5 
80 
80 
82

62
82
81
85-5
85-5
85

83-5
82
80- 5
81- 5 
81 
85-5

71-6
71
71-5
71-6
73 
75-5

75- 5
74
74-5
74-5
74 
74-5
75
75
76
76
76- 5
77

77
77- 5
76- 6
77- 5
77
77- 5

78
78- 5
81- 5
82- 5
83
84

83- 5 
83 
S3
83 
82-5 
82-5

82
81- 5
82- 5
8 4 -  5
84 
87-5

84-5 
bS

WAGES.

Index 
of Averat^e 

Weekly 
Wf^es.

100**

994

94
94
95
974

944
944
944
94 
94
94

95i
95 
95 
95
95
954

964 
97
97
97a 
974 
974

98 
98 
98 
98
98
96

984
99 
99.

1004 
1004 
1004
1004 
101 
1014 
102 
1024 
1024

1024
103 
103 
1034 
1034 
1034

1034 
1034 
1034

t  Average of daily quotations for year. *  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D *  December, 1924.

PRICE OF GOLD— Averaae (London) price per fine oz. for week endine 15th of month, ECONOMIST.

PRICE OF SILVER—  Average (cash) price of bar sUver for week ending 15th of monUi.— 1-CON05IIST. ..erage.

BOARD OF TR A D E  ^EX-Geometric Mean^of^

S T A T IS T  (SAUERBECK, Average wholesale prices of 19 fcodstulTs and 26 raw materials on ia-st dav of month, as percentage of average
INDICES— for 1924. STATIST. malntainlne unchanged the standard of

COST OF LIVING INDEX-iMlnistry of Labour's Index showing movement since  ̂ l^ « «  J i “n
MviniT nrevalent n working-class households before tne«Bi -  f-d i late comparlaon witii biausi uiae .̂

RETAIL  FOOD PRICES—  

WAGES INDEX—

^Ministry of Labour's index snowing ino»«.uc»v ............
■’S?Jfnst"’ leb ru .rr- .o  comp.ri.on w.U.

As above, for food only*
For description see Special Mem. No, 28.
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OUTPUT AND INTERNAL ACTIVITY.

i'
1932 1933

1
1934 1935 1936  ! 1937

I i i 1
T ■ T 1 ( 1 i 1 1

Mn,
Tons

1938

I

C O A L O U T P U T  ♦
J  _ --

...... V  / ‘ -I I-------

nT7**•0 V *1.......... .

Mn.
Tons
20

15

Mn.
Tons
•7
6
5
4
3
2

0
Mn
Galls
150

100

50

G E N E R A L  M E R C H A N D I S E

RAILWAY G O O D S  TRAFFIC
JlWEICHT-DAILY AVERAGE)!

V / ^ V
/ V ' N

O T H E R  M I N E R A L S  ETC.

F U E L

M O T O R  S P I R I T  (for home  c o n s u m p t i o n )
.A *,-

1932 1933 1934 1935 1936 1937
1

1938

★  N O R M A L S E A S O N A L  C H A N G E  REM O VED .
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OUTPUT AND INTERNAL ACTIVITY.
OUTPUT.

1
1 PigCoal. Iron.% Steel

Tons ' Tons Tom
Mn. i 000 000

%

1934 Av... 21-2 520 641

1929 Av... 20-7 581 756
1933 Av... 16-7 ! 316 551
1984AV... 17-8 ' 458 694
1986 Av.. 18-0 495 776
1986 Av... 18-3 1 586 912

1936
JA N ........ 19-2 471 667
FEB........ 18-6 483 770
MAR....... 18-5 501 788
APR........ 18-2® 491 ' 809
flIAY....... 18-0® 505 781
JU N E .... 17.40 I 494\ 788

JU L Y  ... 15-7 494 707
AUG....... 16-7® 491 711
SEPT. ... 17-3 494 , 818
GOT........ 17-7 492 i 798
NOV....... 19-1 494 846
DEC........ 20-2® 505 812

1986 11
JA N ........ 20-0 538 ! 802
FEB........ 19-6 565 ! 917
MAR....... 18-8 572 609
APR........ 18-0° 588 984
MAY....... 17-9 597 ,; 901
JUNE .. 17-1® 601 924

JU L Y  ... 16-3 601 857
AUG....... 17-9® 574 853
SEPT. ... 17-7 607 941
OCT........ 18-5 568 952
NOV....... 18-8 600 927
DEC........ 18-8+ 606 959

1987
JA N ........ 19-3 588 935
FEB........ 20-3 604 996
MAR....... 19-8§ 614 ! 1061
APR........ 20-4 635 i 991
MAY....... 19-9® 629 ; 1072
JUNE ... 18-8 653 1014

JU L Y  .. 17'3 659 , 951
AUG....... 18-8° 645 i 945
S E P T .... 19-2 678 i 1066
OCT........ 19-6 695 i 1061
NOV. ... 19-9 711 1080
DEC....... 20-11 707 1056

1938
JA N ........ 20-3 688 1050
FEB...... 20-6 693 1058
MAR....... 20-0 645 ' 982
A P R ....... 18-58 617 961
M A Y ...... 18-1 571 877
JU N E .... 17-4 506 742

JU L Y  ... 16-6 i 459 640
AUG. ... I 171 ' 429 1 604

Elec
tricity.

Mn.

Units.

508

858
1130
1289
1464
1685

1714
1478
1607
1330
1326
1147

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1574

1588
1529
1752
2029
2285
2600
2382
2144
2111
1849
1854
1612

1656
1679

I
Mn.
lbs.

2T1

4-74
701
7-76

10-32
12-11
1012
9-61

10- 73 
9-79

11- 14 
9-95

10- 91 
7-54 
9-74

12- 52
11- 83 
9-95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81 
9-86

13-24
13-49
11- 76
10- 95

11- 74
11- 72
12- 52
13- 67 
12-18 
1408

14- 60 
10-80 
14-40 
13-57 
13-72
11- 83

12- 51 
1219
13- 27
10- 56 
13-38
11-  11
11-64

R E T A I L  S A L E S .
0 0to

0 2 'Eced
%CO

oS

1512 > 
0.a<3
<0 0 rs 0 0 a

“ 'o aU Q> 5 
0 •*2' ^

20 00 0 VJ C.9
O b b b
CyfA> O'.0 0//O £  000

Mn,
Galls.

§ Ex Bank Holiday week but not Good Friday, 
t  13 four-weekly returns for the year.

100 100 100
103 103 103
108 111 ! 109
113 118 ! 116

1

108 102
1

105
83 106 95
92 107 100

112 110 111
112 110 n o
108 110 109
113 105 109
81 107 94
99 n o 104

114 112 113
115 116 115
160 133 146
118 115 116
88 116 102
97 117 108

113 121 117
121 116 118
109 119 114

116 115
1

1 115
85 116 101

100 118 109
123 120 121
122 123 123
167 142 1 154

120 119 119
95 123 n o

111 137 124
115 122 119
130 139 134
114 125 119

123 127 125
89 126 108

108 128 118
122 130 127
128 134 131
178 157 167

125 129 127
95 133 115

103 135 120
123 141 132
119 133 126
122 138 130

126 1 133 129 '

115

135
129
140
144
145 
190

148 
146
149 
152
145
146

146
141

71-1
90-1
96-4

101-3
105-3

93- 9 
83-1
94- 3 

103-2 
109-2
103- 9
117-2
115- 9 
105-1
104- 3 
96-1 
89-8

94-5
86-9
96- 2 

104-4
111- 7
112- 0

121-5
116- 2 
113-9
108- 5
97- 0 

100-6

96- 0 
93-5

1041
115-1
109- 3 
121-0

128-1
120-1
117-9
108- 9 
103-6
99-7
97- 4 
92-4

108-8
119-9
109- 7 
121-4

127-7

RAILWAYS.*

Freight Traffic. 
Standard Gauge Railways.

Weight,

0000 tons.

544 1743 551

Re
ceipts.

All 
Goods.

£ Md'

515
353 
375 
375 
398

362
367
373
370
354 
362
373t
349
371 
391 
421 
419 
366

366
384
400 
577 
398 
373 
395t
378
401 
421
436
437
403
389
404 
419 
416 
414 
411 
422-1- 
387 
424 
444 
443 
429 
413

1722 
1270 
1329 
1335 
1362

1425 
1464 
1431 
1311 
1173 
1234 
12191 
1068 
1287 
1325 
1514
1475 
1433

1527
1500
1444
1269
1349
1205
12401-
1156 
1298 
1295 
1377 
1463
1476
1422 
1542 
1672 
1446 
1441 
1367
1371t 
1237 
1367 
1440 
1433 
1525 
1569

545 
333 
392
391
421

392 
394 
398
383
384 
386 
391+ 
358 
371 
378 
426 
441 
391

388
397
435
415
449
432
424+
381
409
414 
452 
451 
429
422
415 
422 
440 
457 
465 
470+ 
432 
463 
471 
487 
493 
459

8-89 
8

31
8

1

375
392
399
382
367
345
352+

1457
1540
1500
1295
1266
1184
1209+

440
458
458
411
398
356
3471-

0 Four weeks excluding holiday week, 
t Four weeks to Dec. 25th in 1937, 26th in 1936.

/
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OUTPUT— COAL
PIG IRON. STEEL

INGOTS & CASTINGS 
E L E C T R I C I T Y -  
A R TIF IC IA L  S I L K -  
RETAIL SALES—

POST OFFICE RECEIPTS—  
MOTOR S P I R I T -  
RAILWAY TR A FFIC —

WKIOTTT .........................
itECEn»ra .....................

Total for 4 weeks ending nPProiImately at end of AND STEEL
Output for standard four-week month, based upon moniniy iisures iwucu u,

oS?Jt*"tra?thorlsed  OF TILADE JOUIINAT̂
S '  or™  l i^ 'o f^ S J r i  t ^ ‘^ !?op inSenf f  o^es^'^'cSSeraUves. multiple and Independent shops.-»ANK OF 
ENGLAND. ,„,.nhnne savlmrs bank and postal orders.-BOARD OF TRADE JOURNAL.

Tormate of ‘d d lv eT u il ms/tben'excluding
frc?u«t:o"n transport.
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EXTERNAL TRADE.

1932 1933 1934 1935 1936

_____ _

FOOD E k

1937 1938

•f

VALUE OF IMPORTS
RAW MATERIALS * *

y - ^ 4 #

MANUFACTURES * ,

TOTAL NET IMPORTS ★

VALUE OF EXPORTS OF U.K.PRODUCE
________ .]  V  • K  .•TOTAL ★

*****
A - > -  ^  7 ^

1932 1933

MANUFACTURES *

1934 1936 1937 1938

N O R M A L S E A S O N A L  C H A N G E  REM O VED .

L

■>
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EXTERNAL TRADE.

1924 Av.. 

1929 Av...

1934 Av.. 
1935Av.. 
1936AV.. 

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

NOV. .. 
DEC. .. 

1936
JAN.......
FEB. ..

JUNE ..

AUG.
SEPT.
OCT.
NOV.
DEC.

1937 
JAN.. 
FEB. 
MAR. 
APR. 
MAY.. 
JUNE

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

1938 
JAN.

# •
• % I

mm « • ♦
MAR
APR.
MAY

AUG.

TOTAL IMPORTS (Values). 7.
Food, 

Drink and 
Tobacco.

Raw
Materials.

)
1 Manu

factures.
Total

(including
Miscellaneous)

m n . £Mn.
%

£Mn. £Mn. £Mn.

47-6 ★ 33-3 ★ 25-0 ★ 106-4 ★  1* 11-7
44-8 28-5 27-9 101-9 — 91
28-5 ■ 15-0 12-6 56-5 41
29-1 17-5 14'3 61-3 4-3
29-9 17-8 — 15-4 63-5 4-6
32-2 - — 20-8 17-8 71-1 — 5-1
27-5 27-7 19-8 17-0 14-2 15'0 61-9 GO'l 5-0
26-4 29'b 16-2 16'7 13-5 15'0 56-4 Gl'6 4-428-6 29S 16-5 IG'O 15-1 14‘4 60-5 GO'Q 4-5
27-2 S9'S 17-0 17'8 15-5 16'7 59-9 65-6 4-2
30-1 SO'4 18-4 18'4 15-7 15'6 64-5 64'7 5-6
27-5 2S'4 15-7 16'5 14-3 14'8 57-8 GO'O 5-2

29-0 SO'l 17*0 18-2 15-5 15-8 61-8 64‘4 4 0
27-0 28'4 16-0 17'2 15-8 15'4 59-1 61'S 4-2
29-6 29'8 15-3 17'7 15-5 15'7 60-8 65-6 3-8
37-5 S2'l 18-0 19'3 17-5 IG 'l 73-4 67'9 4-7
34-4 SO'6 19-8 19'1 16-8 IG'2 71-5 66'4 4-6
34-4 S l ' l 23-6 20'0 15-9 IG'2 74-4 67'7 5-4

31-2 51'4 22-4 19-2 16-0 16-9 70-0 67-9 4-3
27-5 29-7 18-9 19'5 15-7 16-8 62-3 66'2 5-7
30-2 SO'9 19-6 18'9 17-9 I7 ' l 680 67-2 5-9
28-4 S l ' l 20-0 20'4 17-9 18'2 66-7 70'1 5-9
31-6 Sl'9 19-9 19-9 17-2 17'1 69-2 69'4 5-6
3PS S2'6 19-3 20'2 16-4 17-0 67-6 ?0'1 5-0

29-9 S l ' l 20-1 21'5 18-2 18'5 68-7 71'6 50
29-0 SO'6 18-8 20'1 17*8 17'4 66-1 68-6 4-4
32-9 SS'l 19-6 22'7 19-1 19'4 71-9 76‘6 3-9
38-9 S3'2 21-5 £3-0 19-8 18'2 80-5 74-7 4-5
37-1 SS'O 22-8 22'1 18-4 17-7 78-7 73'2 4-3
37-7 34'1 26-1 22'1 19-2 19'5 83-7 ?6'4 6-1

32-0 32-2 25-7 22'0 17-6 18‘6 75-7 73-2 51
30-7 34'4 22-1 22-9 18-6 20'6 71-7 78'1 6-9
35-3 S5'8 25-0 24'2

26'4
22-1 21'1 82-9 81'6 6-7

32-9 SS'l 26-0 23-6 24'0 83-0 87'1 7-3
34-2 34-4 25-6 25-6 22-9 22'7 83-2 83-2 7-4
35-8 56-9 27-4 28-7 24-4 25'3 88-2 9Vo 7-1

34-0 36'4 26-3 28'1 24-6 t o ' l 85-5 S6'2 6-8
34-8 S6'6 26-7 28-6 24-7 24-1 86 6 89-8 6-9

. 36-1 86’4 26-5 SOS 24-6 24'9 87-8 92-7 5-2

. 43-2 370 27-9 29'9 24-4 22'4 96-1 89S 5-7
43-1 38'4 28-3 27'4 25-3 24'S 97-3 90-7 5-3
42-8 38'7 27-3 2S'l 23-3 23-0 94-3 8GS 5-0

36-2 S6'4 25-7 22-0 22-5 23-8 85-0 82'S 4-8
33-2 37'2 22-5 23'3 19-5 2V6 75-7 82-6 5-5
37-1 SS'O 240 23-3 23-2 22-1 84-9 84'0 5-5
32-1 35-2 21-5 2V9 19-7 200 73-7 77-5 5-0
35-2 So'5 20-4 20'S 19-4 ID'S 75-4 76'6 7-2
38'4 39-7 19-4 204 18-1 18'7 76-5 79'4 5-0

36-4 S7'9 19-2 20-5 17-7 IS'O 73-9 ?7'0 4-6
35-1 S7'0 20-3 2V8 18-0 17'G 74-1 77'1 5-0

NET
IMPORTS

Total.

£ Mn.

94-8

92-8 —

52-4 — 
57T —
58- 9 — 
66 0 —

56'9 64'6 
51’9 56'S
56- 0 57'3 
55-7 6V0
59- 0 59-9 
52*6 66-5

57'9 60‘8 
.S5-0 67‘7
57- 0 67-9
68- 7 61-6 
66-9 60‘7
69- 0 62-3

65-6 62 0 
56*7 69-4
62- 1 6S-6*
60- 7 66-6
63- 5 64-5 
62-6 66-0

63- 7 66-9
61- 6 64’6 
68-0 69 1 
76T 68’2
74- 3 67-4
77- 6 ?0'4

70- 6 67'7
64- 8 70‘2 
76-2 78'0
75- 7 8S-0 
75-8 77-0 
811 86-4

78- 7 82-7 
80-0 84'0 
82-6 839
90- 4 81-0
91- 9 S2'0 
89-3 80'6

80-2 76’8
70- 2 761
79- 4 81-S 
68-7 76-3
68- 2 6.9-3
71- 5 75-7

69- 4 72-9 
69-1 72-6

e x p o r t s  o p  U.K. goods (Values),
Food, 

Drink and 
Tobacco.
^Mn.

Raw
Materials.
£Mn.

8-9 

6-6 -

Manu*
factures.

mn.

51 6

47'8 -

23-4 — 
25-4 — 
27-4 — 
28*4 —

27-5
26-8
280
25-9
27- 1
25- 5

28- 4
27- 2
26- 7
30- 6
29- 3 
26-2

26-6
27- 6
28- 6 
26-0
28- 2 
24-9

31- 5
27- 5
28- 8
32- 2
28- 9
30- 3

29- 9 
29-7 
34-2
33- 4
33- 3
34- 7

37-4
33- 4
34- 5 
36-7 
34-7 
33-3

32- 6 
29-7
33- 5 
29-3 
29-5 
28-8

27‘5 
28-4 
27'0 
26'7 
26'7 
27’2

27'S
28-0
27- 5 
28'6
28- 8 
26'8

26-6
28'6
27-6
26'9
27'8
26'6

SOS
28S
29- 6 
SO'J 
28S
30- 9

29-9
31- 6 
St'9 
34'6
32- 8 
370

36-0
3 4 - 4

So'6
S4'4
S4'0
340
32-6 
SIS  
3i'8  
SO'4 
29'2 
SO'7

29-0 f7-9 
28 0 28-9

. Total 
(includingr 

Miscellaneous)
i'Mn.

66-8

60-8 -

30-6 —
33- 0 —
35*5 —
36-8 —

35- 5 S5'4
34- 1 S6'2
36- 0 S5'l 
33'0 S4'S
35- 2 54-8
32- 9 S5'2

36- 4 S5'4
34-9 S6'2 
34-1 36-0
39-9 56-9
39- 4 57-6
34-9 SB’S

34- 5 S4'5
35- 1 56-.̂
36- 5 55-7
33- 4 S4'8
36- 4 S6'0
32-1 34s

40- 1 59-i
35- 3 S6S
37- 0 57-9
41- 8 S8'7
38- 4 36S
40- 6 4V0

39- 1 S9'l
38-6 41’^
43-5 43s
43- 0 44'8
42- 7 4^’ l
44- 4 474

47 6 46S
42- 5 441
44- 3 43-6
47-2 43s
45- 2 43'4
43- 9 44-4

41- 2 4V2
37-5 SOS
42- 2 41-1
37- 3 SS'O
38- 2 57-9
36'9 393

37-5 SG'6
36- 3 S7-7

GOLD.

Imports Exports

m n .  m n .

30

5-2

21-0
21-9
20- 3 
26-2

16-0
13- 8 
18'8 
37-5
40- 2 
33-0

12-0
14- 6 
13-0 
13-2 
16-0
15- 9

12-2
9-7

12-9
18-0
21-  8 
19-3

41- 5 
60-0 
33-6 
19-8 
29-4 
35-8

12-7
14-8
28-8
20-6
27-4
29-6

160
12-9

IMPORTS & EXPORTS—

«  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

Declared values of Imports (c.i.f.) Into o/^mported
^ .̂po? -̂anrSJ^rtf2f aS^coK^NTHLY .or

41

6-5

17-0
17-3
21-9
31-0
21-7
27*7

n S% •

I

I

i »

i-

‘ f( 9̂9
4  ̂A
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SHIPPING.

Tonnage of Ships 
(with Cargoes),

Entered Cleared 
British Ports,

0000 tons 0000 tons

1924 Av. 461

1929 Av. ... 522 —

1933 Av.
1934 Av.
1935 Av.
1936 Av.

1935 
JA N . .. 
FEB. .. 
MAR. .. 
APRIL 
MAY .. 
JU N E ..

JU L Y  .. 
AUG. .. 
SE P T ... 
OCT. .. 
NOV. .. 
DEC. ..

1936
JAN . .. 
FEB. .. 
MAR. .. 
APR. .. 
MAY .. 
JUN E ..

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

1937
JAN. ..
FEB.......
MAR. .. 
APRIL 
MAY .. 
JUNE ..

JU LY .. 
AUG. ..

SE P T ...

OCT. .. 
N O V .... 
DEC. ...

1938
JAN. ..
FEB......
Ma r . ..
A PR ......
MAY......
JUNE ..

« • 4
♦ % •

503
522
530
562

456
422
471
507
555
544

607 
593 
583 
561 
524 
539

500
470
521
505
559
608

617
64G
598
600
563 
555

487
482
576
542
600
629

642
672

60lt
616
607
635
633
606

6 4 4

533
641
624
638
652

552
654
561
633
536
664

553 
682
655 
660 
678 
668

638
689
620
672
676
684

676
604

601 568

610 569 
614 630 
586 600

533
485
560
530
603
613

544

572

464 
459 
477 
473

465 
398 
462 
442
503
472

520
531
488
515
494
439

453
410
427 
435 
49.3
473

522 
511
504
523 
464
466

453
428 
472 
514 
509
545

480
462
481
470
486
460

486
487 
461 
482
493
466

467
460
444
462
476
461

488
468 
476 
490 
463
494

467
497
490
648
481
531

582 644
549 603

563 532

550 5W 
491 490 
484 614

589
503
603
669
579
569

JU LY  .......  607 544
AUG........... • 642 677

448
415
458
465
479
519

462
481
477
495
462
506

524 439 
538 493

New 
Index of 
Tramp 

Shipping 
Freight 
Rates.

% of 1935
94 L

133-5 1019

100
113

167-7
157- 9
158- 9 
176-8 
185-4 
187-1

185-0
193-3

201-7

190-0
162-9
141-0

138-2
129- 5 
127-5 
126-9
130- 6 
123-1

120-2
126-4

1884 
1870 
1766
1689
1690 
1678

1659 
1611 
1619 
1585 
1578 
1550

1761 
1654 
1541 
1488 
1398 
1414

1367 
1515
1323
1324 
1328 
1345

1365 
1324 
1298 
1175 
1191 
1126

1117 
1090 

1̂ 1107

1̂ 1071 
1112 
1173 
1310

1376 
1358

2163 338 
1817 280 
1682 241
1455 198

225
250
243
229
262
299

UNEMPLOYMENT.
p e r s o n s  UNEMPLOYED! 

(Great Britain and North Ireland).
Males.

000

*0

I 52 I u a  78

176 41 67 49

■= B

293 46 87 f 67 ; 265
256 42 83 65 262
242 ' 40 84 66 ' 273
218 40 79 64 277
189 39 76 , 59 297
182 36 73 , 58 309

183 39 76 57 417
189 39 72 56 332
203 37 68 > 55 270
218 37 65 52 ! 245
216 35 60 61 222
273 33 57 47 1 221

233 34 56 48 237
189 33 55 49 i 233
191 30 53 48 ' 242
176 29 50 45 ' 265
161 27 47 44 , 277 ,
146 26 48 43 308 ^

138 25 47 43 308
136 24 45 42 290
130 25 44 42 289
124 24 41 40 234
156 26 39 42 226 1
169 22 57 39 ' 210 '

146 26 40 38 222
122 23 39 38 220 ■
118 23 39 39 1 220 1

116 22 ' 38 38 ; 221
113 22 1 39 36 233
101 24 41 37 256
100 25 43 39 341

98 . 32 47 37 1 320
97 34 49 36 !

»
294

102 37 50 34 256
125 39 51 35 241
150 46 53 34 233
156 53 59 35 j 237 1

190 54 58 37 257
154 56 60 35 247

146 I

336 ’ 
295 
288 
272

367 
336 
288 
270 
257 
652

U-;

000
344

35 ' 345

687 
569 
529 
466

597 
588 
564 
540 
537 
520

508 
506 
506 
495 
502 
490

550 
532 
494 
476 
443 
431

419
416
412
407
408
413

431
416
406
375
380
350

355
356 
360

343
350
377
413

465
467
461
459
458
473

53 : 454 
56 455

oo

_ooq 
■ 145

160

379
369
373
340

410
411 
396 
381 
271 
351

340
345
359
369
375
363

396 
392 
375 
354 
332 
313

304 
304 
313 
330 
334 
332

344 
343 
336 
311 
293 
274

264 
267 
272

264
292
304 
311

331
333
326
316
305 
294

279
278

Females.
n s

G

1
Sa ̂
C So

o
000 000

1 263 62

1 244 68

404 92
364 85
346 72

1 31L 51

411 81
402 82
376 80
342 76
335 76
326 77

333 77
339 76
334 72
317 61
328 56
303 52

370 55
363 65
338 53
319 54
299 64

1 295 55

‘ 293 55
297 55
298 53
290 46
293 42
2Y7 38

312 35
301 34
279 33
261 33
265 40
244 37

268 40
267 41
272 44

263 45
283 41
334 55
355 66

441 83
449 92
448 94
442 97
444 U2
455 125

438 108
439 113

Persons.

I 16-65 years. Ex. Agriculture and any disqualified
• k  N O R M A L

for benefit by trade dispute. 
S E A S O N A L  C H A N G E

§ Upper line, 
R E M O V E D .

_qoq_ r 000 000 %
1203 10-3"

1 994 268 1262 10-4
2110 457 2567 19-9

1 1802 369 2171 16 71716 313 2027 155
1 1498 251 1749 13-2

1935 360 2295 17-6
1 1913 359 2272 17-5

1819 323 2143 16 4
1 1745 286 2030 15-6
1 1704 320 2024 15-5

1636 368 2004 15-4
1590 402 1992 15-2
1605 345 1950 14-9
1645 308 1953 14-9 :
1659 244 1902 14-5
1680 226 1906 14-5
1648 210 1858 14-1

1780 351 2131 16-2
1752 264 2017 15-3
1639 240 1879 14-2
1556 252 1807 13-6
1467 230 1697 12-8
1402 306 1707 12-8

’ 1357 302 1660 12-4
1362 250 1612 12-0
1384 236 1620 12-1
1417 196 1614 12-0
1430 192 1621 12-0
1425 198 1622 12-0

1489 188 1677 12-4 1
1460 165 1625 120 1
1406 170 1576 11-6 1
1306 131 1436 10-5 1
1246 210 1456 10-7 1
1167 203 1370 100

1136 249 1386 10-1
1148 209 1357 9-9
— — 1379 10-1

1139 195 1334 97
1215 180 1395 10-2
1248 222 1507 H-0
1339 326 1665 12-2

1466 351 1818 13-3
1467 341 1808 13-2
1426 338 1764 12-9
1394 366 1760 12-9
1376 404 1780 130
1352 478 1829 13-4

1339 481 1819 13-3
1333 447 1780 13-0

e, ncto basis.

T R A N S P O R T :
SH IPPJ N G— ENTERED 

AND CLEARED .... 
SHIPPING FREIGHTS-

UNEM PLOYM ENT—
INSURED PERSONS— Number of books locbrcdweek earlier.—MINISTRY OF LABOUR GAZEXifc.
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AVERAGE OF DAILY RATES.

Paris
f

Milan Berlin Amstor*
dam

f.to £ 1, to £ M. to £ ' fl. to £
Pra^ne 
kr. to £

Zurich
f. to £

Stock* 
holm 

k r .to  £
NewYork 

I to £
Buenos 
Alren 
d. to 8

Rlode 
Janeiro 

d. ner mil.

JU L Y ....... ; 17815
Weefa endlns

6.......! 178-31
13....... 178-74
20....... i 178-84
27....... 178-40
3....... 178-34

10....... 178-31
17....... 178-31

t  Official Rate.

Aug. 6
13
20

4b 27
Sept . 3

1 » 10
# f 17

95-71

93-06
92-72
92-70
92-72
92-33
91-65
91-38

12-27

12-20
12-17
12-16
12-17
12-12
1204
11-99

Nominal.

JULY ....... 85-24 63-12 14-00
AUG........... 83-88 62-44 13-78
SEPT.......... 80-35 69-77 13-17
OCT............ 80-22 59-69 13-17
NOV........... 82-14 61-03 13-46
DEC........... 83-60 62-30 13-71

1934
JAN........... 81-78 60-78 13-44
FEB............ 77-81 58-52 12-93
MAR........... 77-34 59-20 12-84
A P R IL ...... 77-88 60-14 13-02
MAY ....... 77-20 59-91 12-94
JU N E ....... 76-50 58-67 13-14

JU L Y ....... 76-46 68-80 13-10
AUG........... 76-07 58-47 12-83
SB FT.......... 74-85 57-54 12-43
OCT............ 74-32 57-38 12-21
NOV........... 75-73 58-40 12-41
DEC........... 74-98 57-89 12-30

1936
JAN ............ 74-36 57-47 12-22
FEB............ 73-92 67-43 12-15
MAR.......... 72-11 57-17 11-82
APR............ 73-28 58-28 12-00
MAY ....... 74-19 59-37 12-22
JU N E ....... 74-68 59-75 12-21

1 JU LY  ....... 74-79 60-25 12-27
1 AUG........... 75-01 60-49 12-32
1 SEPT......... 74-84 60-46 12-25
1 OCT............ 74-49 60-30 12-20
1 NOV........... i 74-77 * 12-24
1 DEC........... ! 74-69 » 12-25 ,

1936 1
JAN............ 74-86 61-71 12-28
FEB............ 74-84 i 62-15 ,, 12-29 ■
MAR........... 74-92 1 62-35 12-29
APR............ 75-00 : 62-66 12-28
MAY ....... 75-47 63-03 12-34
JU N E ....... 7614 63-84 12-46
JU LY  ....... 75-86 63-65 12-45
AUG........... 76-33 63-84 1 12-49
SEP............ ' 76-74 64-26 ; 12-57
OCT............ 10509 92-96 ' 12-19
NOV........... : 105-17 92-86 1 12-15 •
DEC............ 105-14 9319 ; 1219

1987 11 f
JAN............ 105-14 93-23 1219
FEB............ 10511 92-99 12-16
MAR........... 106-31 92-81 ' 12-15
APR............ 109-31 93-40 ^ 12-22
MAY ....... 110-32 93-85 ^ 12-30 ,
JU N E ....... 110-82 93-80 : 12-31 '
JU LY ....... i 13034 94-34 1 12-35
AUG........... : 132-85 94-67 1 1239
SEPT......... 140-37 94-14 t 12-34
OCT............ 147-97 94-18 ; 12-33
NOV........... 1 147-19 94-91 : 12-37
DEC............ 147-16 94-99 12-40 ’

1938
JAN............ . 149-09 95-00 • 12-41
FEB...........; 152-87 95-37 1 12-41
MAR........... 159-63 94-75 12-39

1 APR............^ 160-90 94-63 ! 12-38 1 
12-36 11 MAY ....... 175-14 94-42 !

1 JU N E ....... 178-17 94-22 ! 12-31

4

For 1919 to 1933 Ratsa S kb Ea bm rb  B ulletins.
8.28
8-13
7-80
7-79
7- 97
8- 14

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

7-44
7-41
7-29
7-25
7-38
7-31

7-28
7-21
7-03
7-17
7-23
7-27

7-29
7-33
7-30
7-24
7-26
7-27

7-28
7-28
7-27
7-28
7-35
7-42
7-38
7-40
7- 58
9- 13 
9-05
8- 99

8-96
395
8-93
8-98
8-99
8- 98
9- 01 
9-03 
8-98 
8-96 
901 
8-99

8-97
8-97
8-97
8-96
8-97
8-96
8-95

8-96
8-95
8.93
8-92
8-92
8-92
8-92

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

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

121-37
120- 84
118- 64
117- 58
119- 42
118- 26

117-33 
116-66 
113-74 
115-57 
117-30
117- 94

118- 77
119- 46 
119-20
118- 48
119- 06
118- 89

119- 19 
119-21 
119-31 
119-50
119- 93
121- 28
120- 97
121- 59
122- 17 
134-39
138- 09
139- 26

140- 48 
140-30
140- 00 
141:01
141- 71
141- 63
142- 41 
142-83 
141-75
141- 56
142- 06 
142-20 ‘

142-43 '
142-71 *
142-29
142-86
142-76
142-61
142-51 1

I

141-87 i 
141-31 
141-24 
141-25 ■ 
140-62 
139-60 
139-54

17-28
16-99
16-26
16-21
16-59
16-92

16-49
15-84
15-76
15-87
15-70
15-53

15-47
15-36
15-12
15-07
15-36
15-26

15-15
15-06
14-68
14- 93
15- 13 
15-10

15-13
15-19
15-17
15-08
15-18
15-20

1519
15-14
15-14
15-17
15-36
15-48
15-35
15- 42
16- 01 
21-31 
21-27 
21-35

21-39
21-44
21-43
21-54
21-60
21-57
21-67
21-70
21-57
21-52
21-58
21-61

21-62
21-60
21-63
21-67
21-75
21-66
21-54

21-41
21-31
21-'«9
21-29
21-30
21-30
21-29

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

19-40
19-40
19-40
19-40
1940
19-40
19-40
19-40
19-40
19-40
19-40
19-40

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

1940
19-40
19-40
19-40
19-40
19-40
19-40

4-643
4-503
4-660
4- 667
5- 136 
5-118

5-056
5-019
5-069
5-154
5- 105
6- 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

4-960
4-996
4-971
4-944
4- 971
5- 020
5-023
5-028
5-041
4-900
4-888
4-907

4-908
4-894
4-885
4-916
4-939
4-935
4-966
4-983
4-961
4-956
4-994
4- 997

5- 000 
5-018 
4-985 
4-979 
4-965 
4-960
4-931

4-898
4-878
4-878
4-880
4-858
4-824
4-806

41- 91
42- 6 
44- 
44-36
43- 36 
35-75

35-631
27-93
27- 24 
26-26
25- 02
26- 38

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

§
19-41P
18-98
18-88
18-90
18.91
18-70

18-65
18-52
18-37
18-01
18-09
18.06

18-24
18-07
18-04
17- 98
18- 00 
18-13
18-42
18-02
17-76
17-56
17-54
16-42

16-16
16-24
16-23
16-17
16-24
16-20
16-43
16-49
16-50
16- 56 
16-86
17- 01

17- 04
18- 83
19- 39 
19-46 
19-00 
19-02
18-94

18-80
18-79
18-99
18-99
18- 97 <
19- 05 
1905

-831t 
-82ll 

2-81!t 
2-8lJt
2-81ti
2-8Ut
2-83U

2-87:t, 
2-871t 
2-87tt 
2-87|i, 
2-90|t 
2-91+-*- 
2-94:

t  Sellers. I Average 14tb to 81st. Average 1st to 13th 37.67d. per $
• Average 15th to 31st. Average 1st to 7th, 3.63d. per mil.

400

Bombay 
d. per rap.

Hong* 
kong 

d. per $
Kobe 

d.per yeti

4-11 
4-29 
4-35 
4-38 
4-10 
4-131+

4-131+1 
4-13 +i 
4-13 +j 
4-17 + 
4-21 + 
4-25 t

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

3 21 
3-28 
3-15 
3-01 
2-72 
2-61

2-62
2-58
2-62
2-75
2-72
268

2-68
2-74
2-73
2-71
2-71
2-72
2-77
2-80
2-81
2-87
2-89
2-93

2- 95
3- 01 
3-01 
3-07 
3-13 
3-22
3-22
3-15
3-12
2-83
2-77
2-64

18-067
18-062
18-043
18-040
17- 549
18- 039

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

18-063 
18-063 
18 063 
18-063 
18-063 
18-063

18-107
18-156
18-127
18-117
18-128
18-126

18-125
18-125
18125
18125
18125
18-126

18-152 
18 125 
18-125 
18125 
18-125 
18-125
18-125
18-125
18-125
18-125
18-125
18-144

03
79
04 
13 
18 
26

87 
22 
23 
81
05 
37

88 
34 
93
80
92 
57

21
87 
13 
28 
18 
02

80
33
37
09
91
04

66
74
93 
80 
71 
44
33
90
86
88 
95 
93

18-151 14-95 13-95
18-142 14-94 13-98
18-125 14-94 1400
18125 14-94 1400
18-125 14-91 1400
18-125 14-78 13-98
18-125 14-68 13-97
18*195 14-92 14-00
18-125 1500 14-00
18-125 1500 1400
18 -125 , 15-00 14-00
18-125 15-00 . 14-00

18-125 15-00 ! 14-00
18 -125 . 1500 14-00
18-125 14-92 13-96
18-051 , 14-84 14-00
17-910 ; 14-91 1400
17-795 14-94 1400
17-S04 b 14-99 14-00

17-937 15-00 14-00
17-927 , 15-00 14-00
17-906 15-00 1400
17-851 15-00 14-00
17-854 15-00 14-00
17-891 1500 14-00
17-911 15 00 . 1400

98
42
11
30
23 
46

34
25
20
17
25
26

24 
26 
34 
00 
02 
01

13 
14--03 

06

01
09
10 
14
13

14 
18 
11 
05 
02 
01

04
08
98

07
03 
05
04 
03 
03 
96

{ Paper pesos to £.
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E X E C U T IV E  C O M M IT T E E .

Mr. a . M. C arr-Saunders {Chairman) - - - - London School of Economics.
S ir W . H. B everidge, K .C.B. University of Oxford.

P rofessor A. L. Bowlby, Sc.D., F.B.A. London School of Economics.

M r. J. M. K eynes, C.l Economics Department of University of Cambridge.

M r. D. H. R obertson Economics Department of University of Cambridge.
Mr. G. L. Schwartz - - -  - -  - -  - -  - London School of Economics.

P rofessor A . P lant London School of Economics.

Sir C harles A ddis, 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. Bowley {Editor) London School of Economics.
Mr. J. M. K eynes, C.B. - - -  - -  - -  - -  Economics Department of University of Cambridge.
M r. D. H. R obertson - - -  - -  - -  - -  - Economics Department of University of Cambridge.

Mr. j . W . F. Rowe - - -  - -  - -  - -  - Economics Department of University of Cambridge.
Mr. G. F. Shove - - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

Mr. P. B. W hale -  - -  - -  - -  - -  - -  London School of Economics

School of Economics.

School of Economics.

School of Economics.

School of Economics.

School of Economics.

School of Economics.

-i

F. W. P aish {Secretary).
K. C. Smith {Statistician).

Annual Subscription for the Full Service, £6.

For particulars^ apply to the Secretary^ L-ondon ^  Cambridge Economic Service,

Houghton Street, Aldxvych, fV.C.2. Telephone: Holborn 9783-7.

United
^  figure*

Internanioiul '

United States

France

Germany
Poland

STOCKS AND S H A R ES
Piled Interest—Free

.  .  -Yield
laioftruli ............
Senddft Index

lit hilf>ffionth . 
2nd . n

NEW CAPITAL ISSUES
for Greet B riain  
For Abroad ...

'XOVINCIAL CLEARINGS
Alin BoBctin..

money.

•« D.T Rttt

1 1

i



of Canibridg,.

iiv«rsit)- of Cambridgt 

livcnity of Cambridge. 

liTcr̂ Ity of Cambridge, 

livcrsitT of Cambridge.

Poland

UNITED
Additional Figures published since Sept. 22m/, 1938

STO C K S A N D  SH A R ES
Fixed Intercit—Price 

„ —Yield
Industrials
Sensitive Index 

1 st half'inonth...
2 nd „

N EW  C A P IT A L  ISSU ES
For Great Britain 
For Abroad

P R O V IN C IA L C LEA R IN G S
As in Bulletin ...

End Aug. End Sept, R A ILW A Y S . 4 weeks to
127*4% 125-7% Weight carried— July 9th Aug. 6th
78-5% 79-6% Merchandise (A) ... Tons 3,523,000 3.243,000

118-4% 121-7% Fuel ... t| 12,086,000 10,694,000

Sept. Minerals &Merchandlse(B) ,, 3,468,000 2,931,000
Aug. Goods Receipts... . • • • • • £6,258,000 £5.583,000

— 1-4% -3*3%
—3-3% + 3*6%

s

EX C H A N G ES .
September Week ending Paris Milan Berlin Amsterdam

€1,648.000 Sept. 24th ... 178-41 91-33 12-02 8*92
♦  • « « ♦ 
« • ♦ • 9 •

J t P  A  % 1   ̂ W

Nil Oct. 1st ...178-73 90-29 11*97 8*83

Prague Zurich Stockholm New York
September Sept. 24th ... 139-48 21*27 19-40 4*808

£84,900,000 Oct. 1st ... 138*38 21-10 19*40 4 760

M ON EY.
Day to Day Rate 
Three Months Rate 
Bank Rate

Week ending
... 0*75% Oct. 1st
... 1-41%

% from June 30th, 1932

Sept. 24th 
Oct. 1st

B.Aires R iodeJ.
... 19-01 2-94
.. 18-89 2-97

Bombay H. Kong Kobe 
17-91 15*00 14*00
17-92 15-00 14-00

PRICES.
Gold— per fine oz. 144*35s. 
Silver Bar—cash per or. 19*ld.
" Times ** Index (W holesale) 
Food 
Materials 
Total

W eek ending Oct. 1st
f f

y$

Aug. 30th 
116-7% 
115*2% 
115*7%

Sept. 29
114- 2% 
116*0%
115- 3%

P R O D U C T IO N , etc<
Artificial Silk ...
Motor Spirit for consumption

August
9.310,000 lbs 

127*9 Mn. galls

UN EM PLO YM EN T.
Nos. on Live Register.

Males.
Oct. 18th, 1937 
Nov. I5th 
Dec. 13th 
Jan. 17th, 1938
Feb. 14th ••
March 14th ..
April 4th 
May I6th 
June I3th 
July 18th
August l5th..
Sept. 12th
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INTERNATIONAL SURVEY.
October 5/A, 1938.

Du r i n g  the past month the economic out
look has been dominated by the inter
national political crisis. Such preliminary 

statistical data as are available for September are 
therefore of little help for the interpretation of 
the situation. The statistical evidence relating to 
August showed little change as compared with 
July in the state of activity in the world as a whole.

In the United States the expansion which 
had been registered in July was carried appre
ciably further in August, though the rate of 
advance slackened. The Annalist index of busi
ness activity rose from 74 in June to 79 in July 
and to 83 in August. The seasonally adjusted 
Federal Reserve Board index of industrial pro
duction, having risen from 77 (%  of 1923-25) 
in June to 83 in July, advanced further to 87 
in August. Steel ingot production rose steadily 
during the month. At the end of August 
steel mill activity had risen to 44% of capacity 
and at the beginning of October it is estimated 
at 48%. At the beginning of July it was running 
at less than 30% . Cotton consumption, which 
had registered very satisfactory increases in June 
and July, showed a further large increase in 
August. In the automobile industry there was 
a further heavy decline in output, but this was 
entirely due to seasonal causes: and at the end 
of the month employment in the industry began 
to rise. Stocks of materials and manufactures 
in the hands of manufacturers and merchants

There was

became a major influence in the security markets, 
and in September it completely dominated them. 
In the United States prices were generally 
maintained in August owing to favourable trade 
reports but the European markets remained very 
depressed. In September all markets suffered 
extremely heavy losses, followed by some 
recovery after ^ e  conclusion of the Munich 
agreement. At the beginning of October the 
outlook for securities remains clouded by the 
uncertainty of the political future of Europe.

appear to have continued to fall, 
some improvement during the month in railroad 
freight traffic, but the position of the railroads 
remains very unsound.

Outside the United States business has tended 
to drift slowly downwards. In the United King
dom activity in the coal, iron and steel and textile 
industries slackened further in August. The 
general volume of employment appears to have 
been well maintained for several months but there 
may have been a reduction in hours worked, not 
reflected in the statistics. Reports from export
ing centres indicate that orders have fallen off 
sharply. In France individual production data 
reflect continued deep depression. When the 
international crisis supervened, the labour diffi
culties in that country were still unsolved. From 
Belgium and the Scandinavian countries further 
slight declines in production are reported.

Commodity markets have been affected in 
conflicting manner by the prevailing political 
tension. Wheat prices rose sharply with every 
increase in the risk of war and fell as the pros
pect o f war receded. Cotton and sugar moved 
in similar but less violent fashion. Metals 
generally tended to rise during the month, but 
rubber was mainly depressed. Fluctuations in 
prices were greater in the European markets 
than in the United States, As the political 
crisis developed substantial purchases of essential 
materials were made by or on behalf of govern
ments, and this was an important factor in the 
markets. Except for wheat and cotton, stocks 
of which have been rising for some months, 
world stocks tended to fall during August, but 
rose again in September. The statistical posi
tion of wheat and cotton indicates a heav}* 
excess of supply. Wheat crops have been 
exceptionally large in all the main growing 
countries, including those which are normally 
importers. The estimated crop of American 
cotton, when added to a carry-over of about 12 
Mn. bales from the 1937-38 season, will raise 
supply far in excess of normal requirements.

During September the flow of short-term 
capital from Europe to the United States 
swelled to a tremendous volume. Sterling, 
French francs and Dutch guilders in con
sequence depreciated rapidly in terms of the 
dollar, despite extremely heavy shipments of gold, 
and the sterling-dollar rate reached the level of 
about $4.70 to the pound. With the Munich 
agreement there was a sharp recovery on the 
exchanges, but the dollar remains dearer than 
before the crisis.

In August the political tension in Europe

The statistics of international trade in 
August indicate stability at a low level. United 
States imports showed some improvement over 
July, but the balance of trade remained strongly 
active. British imports of materials and exports

<

I

European m 1

recent a k
0 -

T he stadsrics 
m o v e m e n t  c

p r o g r e s s . tlK  
s b w a t o  in  J u lv .  
for S ep rem b er
m o v a n en t h a s  c o n n n u c a  a i  
with i a n t a s in g  - ig n ^  o f  * :  
o f  the e c o n o m ic  svsiem. A 
has b een  a f f c a c d  b y  t h e  
crisis in  c o n f l ic t in g  m a n n e r ,  
new  b u sin ess  h a s  b e e n  b c l^  
buying h as b e e n  s t i m u l a t e d ,  
probably b e e n  u n f e v o u r a b l c  
the c o n tin u a tio n  o f  o p i n s  
im p ro ra n cn t in  t h e  m t e r m )

TTk Federal Rcscae Bo
^  P a c t i o n ,  w h r c h ,  a f t e r
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of manufactures were maintained at about the 
same levels as in recent months. German im
ports were swollen by exceptionally heavy buy
ing o f raw materials. The trade of other 
European industrial countries and of the raw 
material countries showed practically no change 
over the previous month.

Although the immediate international crisis 
has passed, the outlook for the world's business

[International Survey
remains subject to the political situation. I f  the 
international tension is removed quickly, and if 
conditions continue to improve in the United 
Jitates, influences may soon arise to support the 
stagnating trade and industry of other countries. 
It international relations remain strained, then 
the increase in armament activity which will be 
called for seems unlikely to be able to stem the
powerful deflationary forces which will set in.

\

RECENT MOVEMENTS UNITED STATES
September 30 /̂1, 1938.

Th e  statistics for August show that the
movement o f expansion made further 
progress, though the rate of advance was 

slower than in July. Preliminary data available 
for September suggest that on the whole the 
movement has continued during this month, but 
with increasing signs of hesitancy in certain parts 
o f the economic system. Activity in September 
has been affected by the European political 
crisis in conflicting manner. In some industries 
new business has been held up while in others 
buying has been stimulated. The net effect has 
probably been unfavourable. I f  that is the case 
the continuation of expansion reflects further 
improvement in the internal situation.

The Federal Reserve Board index of indus
trial production, which, after seasonal adjustment, 
rose from 77 (%  o f 1923-5) in June to 83 in July, 
advanced further to 87 in August. The index 
has thus climbed back approximately to the level 
of November, 1937. The iron and steel industries 
continued to show good improvement in August. 
Steel ingot production, seasonally adjusted, made 
substantial gains in both July and August. Steel 
mill activity ran at about 40% of capacity during 
August, since when it has reached, though not 
without fluctuations, a level approaching 5°% * 
To cover normal costs it is necessary for the steel 
industry to work at about 60% of capacity. W i^ 
the new season’s demand from the automobile 
industry and the needs of certain Federal 
Government projects, it is possible that this 
figure will be reached very soon. At present, 
however, no important volume of new orders is 
expected from the railroads, from the public 
utilities or from the construction industry. 
Textile mill activity showed a sharp increase m

August, mainly owing to further substantial 
improvement in cotton consumption. The 
Annalist seasonally adjusted index of cotton 
consumption rose to the highest level since 
September, 1937. It showed a gain of 54% 
over the low figure of April, 1938 and was only 
18%  below the peak of 1937, established in 
June of that year. However, sales have not kept 
pace with mill activity. Consumption of other 
textiles, after seasonal adjustment, showed little 
change as compared with July, which, however, 
had shown good improvement over June. Out
put of automobiles showed a further sharp 
decrease in August, but the figures take no 
account of activity in producing parts and other 
materials for new models. At the end of August 
and in the first half of September  ̂automobile 
employment increased rapidly. It is estimated 
that new car sales in August declined by less 
than the seasonal amount and remained above
the level of output, thus indicating a further 
reduction in stocks on hand. According to the 
Annalist, seasonally adjusted electric power pro
duction showed an increase of 3%  over July and 
of 6% over June. The outlook for the construc
tion industry has become more encouraging in 
recent months. The improvement is still mainly 
due to public works and residential construcuon, 
and construction of factories and office bmlffings 
remains depressed. In anticipation of improve
ment in the construction industry, lumber

r S  in August to the highest level since last 
October.

Railway statistics showed that seasonally
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FINANCE, PRICES.

B asic Series

P4 8
%  Of 10 M n.

Bank
D ebits

F .R .
B anks

t>>

OQ

F .R . M em ber B anks

5 «

1924 Av.

1929 Av. ...

1933 Av.
1984 Av.
1985 Av.
1986 Av. 

1986
JAN. ..
FEB......
MARCH 
APRIL 
MAY .. 
JUNE ..

• • •

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

1936
JAN...........
FEB...........
MARCH ... 
APRIL ...
MAY ......
J U N E ......

JULY ......
AUGUST..
SEPT........
OCT.........
NOV..........
DEC..........

1937
JAN.........
FEB..........
MARCH 
APRIL. 
MAY .. 
JUNE ..

JULY .. 
AUGUST.. 
SEPT..., 
OCT. .. 
NOV. ... 
DEC. ..

1938
JAN. ..
FEB.....
MARCH
APRIL......
MAY , 
JUNE ,

JULY , 
AUG. , 
SEPT.. 
OCT....

9 % 9

Jan.'25 9 % % 10 Mn. $ Mn. 9 10 Mn. 8 ' Md. $

286 3-90 3-74 2196 1901 374 544 797 434 494 +  21-5

1490 386 5-85 7-69 5021 2768 950 449 923 765 569 1117 +  14-6

45-8
«•
184 1-62 111

«*
1349

««
1221 282 2133 523 394 838 1101 — 14-5

52-5 207 100 0*91 1383 1383 36 2457 492 353 1033 II +  94-6
57-8 234 0-76 0-57 1533 1594 7-5 2436 480 312 1196 1272 +144-9
79-8 265 0-75 116 1741 1831 6 2434 514 523 1358 1460 +  93-3

50-5 210 0-88 0-88 1500 1508 9 2436 478 316 1143 1154 +149-4
49-4 222 0-75 0-88 1255 1318 6 2436 480 311 1149 1167 +  122-8
47-4 227 0-75 0-88 1589 1585 7 2436 483 320 1162 1180 +  13-0
51-5 231 0-75 0-60 1590 1575 6 2435 484 312 1177 1192 +  149-0
52-9 237 0-75 0-31 1455 1566 7 2435 480 316 1173 1237 +140-0
55-5 239 0-75 0-25 1567 1591 8 2435 478 313 1186 1281 +230-4

59-4 242 0-75 0-25 1674 1666 7 2435 472 313 1197 1304 +  16-2
60-7 241 0-75 0-25 1473 1564 7 2435 469 307 lie s 1313 +  460
61-7 238 0-75 0-25 1401 1513 10 2435 477 307 1226 1328 +156-7
65-6 232 075 0-32 1573 1696 8 2435 484 304 1239 1336 +315-3
68-5 243 0-75 100 1554 1680 7 2435 487 306 1248 1378 +210-6
71-1 248 0-76 100 1768 1069 6 2435 490 320 1269 1390 +1900

75.8 242 0-75 1-00 1792 1750 6 2435 484 317 1S85 1382 +  45-6
77.3 242 0-75 1-00 1581 1577 8 2435 478 313 1307 1406 — 16-6
77-4 247 0-75 100 1963 1786 6 2435 488 327 1322 1368 +  7-9
71-2 253 0 75 1-00 1729 1750 6 2435 499 330 1338 1398 +  281
74-4 260 0-75 118 1625 1700 5 2435 501 326 1348 1437 +170*0
75-8 272 0-75 1-25 1862 1888 6 2433 503 341 1384 1466 +277-8

80-3 276 0-75 1 25 1620 1862 3 2433 507 324 1411 1475 +  15-4
80-9 274 0-75 1-25 1436 1711 6 2433 515 315 1393 1478 +  67-5
81-5 268 0-75 1-25 1566 1759 8 2433 531 323 1389 1496 +  171-8
86-5 268 0-75 1-25 1717 2014 7 2433 547 319 1385 1515 +218-8
88-3 280 0-75 1-25 1739 1848 6 2433 551 318 1369 1536 +  75-8
87-8 304 0-75 1-25 2266 2324 7 2433 568 328 1373 1554 +  57-0

90-4 283 0-75 1-25 1910 2058 2 2433 570 324 1374 1552 4-121-3
90-8 287 0-75 1-25 1691 1762 3 2433 567 324 1362 1557 +120-3
90-2 293 0-82 1-25 2040 2162 7 2433 585 336 1332 1543 +154-3
83-4 296 100 1-35 1708 2005 10 2494 600 332 1288 1528 +215-8
82-4 301 100 1-38 1511 1929 16 2531 _ q —q 1268 1542 +155-4
78-4 301 100 1-38 1643 2002 14 2531 617 346 1263 1530 +262-0
84-6 302 100 1-38 1675 2015 14 2530 624 338 1243 1498 +175-4
80-3 302 1-00 1-38 1340 1840 17 2529 642 336 1240 1492 +104-8
69-4 293 100 1-38 1472 1864 24 2529 659 332 1216 1484 +145-5
628 286 1-00 1-38 1615 1992 22 2529 670 310 1200 1476 +  90-5
57-3 268 100 1-38 1343 1816 20 2549 663 286 1200 1464 +  22-1
54'6 283 1 00 1-38 1828 2083 16 2567 652 286 1203 1457 +  180

54-6 260 1-00 1-38 1448 1760 11 2565 634 274 1215 1444 4 2-1
67'3 250 100 1-38 1091 1462 10 2565 624 263 1228 1451 +  8-0
44-2 252 100 1-38 1475 1736 10 2565 615 265 1219 1436 +  52-9
49-8 254 100 1-38 1457 1660 10 2565 604 246 1222 1444 +  71-1
481 254 100 1-38 1285 1601 8 2565 587 244 1230 1458 +  62-8
58-3 254 1-00 1-38 1564 1716 9 2565 674 263 1231 1493 +  55-3

62-2 •88 1-38 1383 1668 8 2565 577 1240 1502 +  63-8
60-6 •75 1-38 7 2565 +166-0

•75 1 38 8 2565

1st day of following m onth . 
• •  E x  M arch.

IN T E R E S T
R A TES

t  241 C ities outside Now Y ork, ad ju sted  for season. I Ns
D ept, of L abor. ^  Now index. % of 1923-25 m id-m ontb.

r  B reak  in series. M ay 6tb & 12th 602, S39.
"  C orrected . M ay 19tb ft 26tb 608, 332.

u s O 4

n
“3
oco
a
atao

0*4 *3ZEh U

% %

3*0 3-08

5-2 7-61

2-5 1-14
1-5 100
1-5 •56
1-5 -92

1-5 100
1*5 1-00
1*5 1-00
1-5 •64
1-5 •25
1-5 *25

15 *25
1*5 •25
1*5 •25
1-5 *29
1-5 •75
1-5 •75

1-5 •75
1-5 *75
1-5 •75
15 •76
1-5 1-00
1-5 1-00

1-5 1-00
1-5 1-00
1-5 1-00
1*5 1*00
1-5 100
1*5 100

1-5 100
1-5 1*00
1*5 1-00
1-5 1-00
1-5 1-00
1-5 100

1-5 1*00
1-5 1-00
1-0* 1-00
10 100
1-0 i-oo
1-0 1-00

1*0 1-00
1-0 1-00
1-0 100
1-0 1-00
1-0 1-00
10 1-00

1-0 1-00
1-0 1-00
1-0 100
1-0

117
115
109
103
104 
108

127
128 
125

P R IC E S

W holesale t t

® 5

% ol
1926 Mn.S % of 1924 0/V0 ot 1924

534 100 100 li 100

283 966 I 97 104 9 92 —

67
76-5
81- 5
82- 5

51'4
653
78-7
80-9

775
79
78-5
80.5
80-5
78-5

71-5
78- 5 
779
79- 6

644 
436 
436 
363 
378 
457

411 
302 
767 

1020 
413 
731

338
296
409
465
354
724

622
522
382
287
261
560

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

121
199
245
352
217
506

82-5
81-5
81-5
80
79-5
80

89-5
86-5
86
80-5
75-5
73

71-5
70
70-5
68-5
67- 5
68- 5

835
84- 5
85- 5
86- 5 
86-5 
86-5

86-5
86-5
86
85 5
84-5
84

465 I 80 5 69-5 81 5

79*7
79- 7 
81 2 
81 4 
81-5

80- 2
79- 6 
801 
805  
81-5 
820

81- 7
80- 6 
79-5 
79-7
79- 9
83- 8

84 
84 
84 3 
82'8
82- 5 
82-9

84 6
84- 5 
854
85- 6
86- 5 
86-2

85-9 
85-5 
85-8 
84-9 
83 6 
82-6

80- 3 
78-4
78- 6
79- 4 
791
80- 2

800 
78-4

I New Series from  Sept..

100

855
86
86- 5 
87
87- 5 
87-5

85
84-5

jjsIT E R > '

Frfjft*

f 9

t

r  .1

I9 « i»  

IJttAT

1«5A» 
UM-'T 

1I4S 
JAN - 
FEB .. 
XAR-
APRIL 
HAT- 
JCNR.

JULT 
AUG- 
SEPT.. 
OCT. 
NOV. _ 
DEC.- 
IIU 

JAN .. 
FEB .. 
HAK.. 
APRIL 
HAT. 
JUNE

jm  
A r c ... 
SEPT 
OCT... 
XOT...

UST
JAN,
FBB

JrxE„

J l lT .ACg
s e p t '
OCT. • 
Nov ■■ 
DE C'
Jak
FEh’
A p f -
iuy'
JDnV

441

24'

a t -  '

iSB '
172 43'2

V4

101

126 27

PI6IIB ;i/4

45 t

46£
Til r

-

53-5

1

bii
ki-s

U
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[United States

INTERNAL ACTIVITY, TRADE, EMPLOYMENT

F re ig h t C ar L oad ings.
B uild ing

C o n trac ts
A w arded.

P roduction .

A verage p e r  day  
a d ju s te d  fo r season .

V

0000
cars. 000 ca rs . %

w
M n. % of % of I 

«  1924*9 1928-5 0000 tons. 000 % of 1923-5.

In d u s tr ia l P roduction . 
F .  R . Bd. Indices.

T o ta l. M anufactures. 
A djusted  Indices.

03
% of 1923-5,

c8

M n .8

1924 Av/ 407

1933 Av.
1934 Av. 
1936 Av. 
1936 Av.

1936 
JAN. 
FEB. 
MAR...., 
APRIL 
MAY ...i 
JUNE..

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

1936 
JAN. ... 
FEB. ... 
MAR ... 
APRIL 
MAY .. 
JUNE..

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

1937 
JAN. .. 
FEB. . 
MAR .. 
APRIL 
MAY .. 
JUNE..;

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

1988 
JAN. ... 
FEB. ... 
MAR.... 
APR. ... 
MAY ... 
JUNE..

JULY..
AUG....

407 159 42-0 56-6 95-8 1
—

441 1 172 43-2 66-3 110-8 480

241 i 94 27-6 33-5 78-6 105
256 1 101 27-0 37-6 79-8 129
264 1 103 26-6 40-1 83-1 154
303 118 270 47-4 :1 90-7 222

247 ' 104 271 41-1 1 79-7 100
233 i 107 26-9 41-7 : 79-8 75
261 -s 107 26-5 40-7 ' 80-4 125
249 102 26-6 40-3 : 81-4 124
260 98 261 3 7 -8  1 81-9 127
257 102 26-2 38-1 : 83-9 I 148

253 95 26-5 37-3
i

86-1 i 159
280 i 98 26-6 37-2 1 85-7 1 169
275 , 101 26-6 38-3 84-4 167
322 1 106 26-7 40-4 83-7 201
273 : 106 26-5 42-2; 84- , 188
254 i 113 26-7 4 5-8 86-4 : 264

265 112 26-4 45-0 84-6 205
262 115 25-5 42-3 84-6 142
262 107 25-7 44-8; 85-5 199
279 114 26-7 46-5 88-4 235
290 1 114 26-6 46-8 : 90-2 ! 216
305 ■ 116 27-1 47-5 91-5 ' 233

319: 120 27-5 46-7 ' 94-9 ' 295
321 116 27-7 46-0 95-3 275
334 118 27-4 47-1; 94-1 i 234
369 121 27-4 47-6 92-3 226
314 127 2 7-8 51-6 92-8 208
312 133 28-7 57-2 94-0 1

1
200

285 125 28-3 550 92-8 ' 245
278 127 28-0 54-7 92-8 188
337 133 28-2 551 94-3 231
324 133 28-4 55-1 , 95-9 270
331 130 28-2 5 3 -8 ' 97 0 244
332 126 27-9 51-4 98-5 318

341 128 28-0 50-2 ' 99-5 322
338 123 280 48-5 i 1 0 1 -4 281
348 123 27-6 47-9 ' 97-3 207
346 118 27-4 45-3 94-5 202
284 ' 110 26-5 43-4 89-6 198
256 109 25-7 42-7 87-5 210

235 103 25-6 41-8 84-0 196
215 99 25-4 39-7 83-4 119
248 98 251 39-5 83-9 227
230 94 24-8 36-7 83-5 222
232 91 24-6 36-6 85.1* 283
243 92 24.3 36.5 251

255 i 97 24-9 37-3 240
1 98 25-1 38-7 313

99 259 306 300 95

96 i 111 i 352 452 438 119 119 119

68
51
40
43
43
54

59
54
42
43
47 
50

54
32
40
36
48 
43

94
92 
94
93 
91

152
176
178
198
207
211

203 
182
204 
240 
265 
259

259
271
273
299
295
312

321
332
346
339
354
311

350
361
341
289
201
149

189
213
279
390

287
278
287
264
264
223

227
292
283
315
315
308

305
297
334
393
404
398

391 
418 
415 
453 
432 
442

473
441
522
507
515
418

456
488
430
339
215
147

95

161 
229 
330 
371

293 
336 
430 
453 I 
361 
356

332 
237 
88 

272 
395 
405

364 
288 
421 
503 
461 
453

441 
271 
135 
225 
395 
499

380 
364 
494 
536 
517 
497

439 
394 
171 
330 
360 
326

94 88
129

90 96 375 301

139 115 430 366 105

137
175
187
201

108
108
109
110 
114 
121

107
107
108 
109 
114 
107

120
120
121
130
135
130

1 1 
90

1

143 173 210 79 80
88 130 170 187 79 79
86 145 201 222 80 79
83 138 192 219 78 77
78 126 181 192 77 76
81 106 164 181 77 77

85 120 198 165» 81 83
A M  M

83 149 255 87*

76 47 52 65 108
75 46 51 62 102
75 45 49 54 103
73 44 50 54 101
73 40 48 49 91
74 37 47 46 92

81* 41* 54 93*

174 
160 
182 
161 
160 
167

163
170
196 
218 
267 
221

195
180
192
189
197 
181

176
175 
217 
262 
223 
227

219
229 
252 
265
285 
256

265
274
293
330
311
315

286 
260
271
272 
254
230

226
228*

178
169
162
189 
169 
187

187
193 
199 
203
191
190

194
192 
216 
212 
210 
244

240
278
307
287
285
286

265
246
233
224
223
209

141
165

fl'O
r -2 n <n th a

%ot
1923-6

96

84*1 
85-3 
857 
85-6
84- 6 
83'7

85- 0 
861
86- 3
87- 3 
881
88- 7

88-8 
87-4
87- 7
88-  6
89- 8
90- 4

92- 8
93- 4
93- 8 
S4'4 
96-2 
98-6

98- 8
99- 7

100- 9
101-  6 
102-2
101- 4

103-0
102- 4 
100-7
98-4
94- 1 
89-0

84-2
82-9
81-6
79-2
77-5
76- 3

77- 6

•  P rovisional.
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United States]
followed conflicting movements. Department 
store sales, adjusted for season, showed a slight 
fall in August. Since April the adjusted index 
has oscillated slightly about a level some io%  
below the average of 1937.

Wholesale prices of commodities fell slightly 
in August after having risen slightly in July. 
The fall was almost entirely due to farm and 
food products. During September there has 
been some improvement again in the total 
index. During August wheat and cotton were 
very depressed owing to the huge excess of 
supply available for the world markets, while 
non-ferrous metals, especially copper, were buoy
ant mainly on account of improved industrial 
demand, but partly on account of the European 
political crisis. As the crisis developed commodi
ties came more and more under its influence. In 
September wheat prices began to rise as the 
chances of war increased and in the second 
and third weeks they took a very sharp jump. 
The volume of trading on the Chicago market 
was almost doubled. Apart from the prospect 
of war, the outlook for American wheat farmers 
is depressing. The export subsidy plan of the 
Agricultural Adjustment Administration is 
encountering serious difficulties. The amount 
exported has dropped to about 500,000 bushels 
a week. By September 15th, 8,744,000 bushels 
had been purchased of which only 2,842,000 
were sold to exporters, at a loss of 1 1  cents per 
bushel. It seems that the plan is doomed to 
failure unless the Administration is willing to 
undersell the Argentine, Canadian and Austra
lian producers, at a cost which would be 
enormous.

Cotton prices continued to fall in August 
and the first half o f September, and were not 
affected by the international crisis until it was 
approaching its climax. Even then the rise in 
price was slight. Copper was buoyant through
out die period under review, very large orders 
coming in to the market. In the third week of 
September, the domestic price of refined copper 
was raised to 10'  ̂ cents, which was the highest 
price since the last week of January. Other 
non-ferrous metals showed similar movements. 
The advance in these commodities is mainly, 
but not entirely, due to the political tension in 
Europe. There has been a slight improvement 
in the statistical position of most metals, and 
reports of further domestic expansion suggest 
increased industrial demand.

Prices of Stock Exchange securities fluctu
ated in August but ended the month mainly

unchanged. During September prices have been 
severely disturbed by the European crisis. As 
the crisis developed, all types of securities fell 
heavily, especially railroad and utility shares. 
On the last day of the month, after news of the 
Munich agreement came through, a wave of 
buying set in which quickly sent prices up 
again. The final Dow Jones industrial average 
rose on the day by 4*39 points, the rail average 
by 0.99, and the utility index by 0.82. I f  the 
European political problem can be settled, the 
outlook for the security market appears to be 
very fair.

United States’ external trade showed a small 
increase in August as compared with July. At 
$165 Mn. imports showed an increase of $24 Mn., 
while total exports, at $230 Mn., showed an in
crease of $2 Mn. However, the balance remains 
strongly active; though it was $22 Mn. less 
than in July. As compared with August, 1937, 
the figures show a decline in imports of $81 Mn., 
while exports declined by no more than $48 Mn. 
The imports and exports o f merchandise for the 
first eight months of the year, as compared wth 
1937, are as follows:—

Mn. Dollars.

Totil Exi>orts ... 
Tobil Imports ... 

Balance ...

1937 1938
2,081 2,048
2,194 1,267

113 +  781

Money market conditions remain very’ 
easy. In August the rate on prime commercial 
paper fell slightly, but time money remained 
unchanged. During the month of September 
there was no change. Excess reserves of Federal 
Reserve Board member banks, which had been 
growing steadily from April to July, declined in 
August, Most of the decrease in excess reserves 
was at city banks. Commercial loans and 
brokers’ loans at reporting member banks in lo i 
leading cities showed a fair increase over the 
month.

Imports o f gold and capital arrived in large 
volume in August and reached tremendous pro
portions in September. Imports o f gold in 
August totalled S166 Mn. as compared with 
S105 Mn. in August, 1937. In September 
weekly imports o f gold approached the figure 
of Sioo Mn. On September 14th the monetary 
gold stock reached the figure of 813,421 Mn. 
The Secretary to the Treasury has once more 
declared that the Treasury’s policy of absorbing 
gold at S35 per ounce will continue.

I f  the repercussions of the European situa
tion are discounted, the record of the past 
month is not unsatisfactorv. Activity has con-
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tinued to improve, and business sentiment is 
hopeful though cautious. During the coming 
month normal seasonal influences should support 
the movement o f expansion, while the settle
ment, for the time being, o f the European crisis 
should release business held up on its account.

[United^States
As yet, however, it is not possible to forecast 
definite recovery from the depression in the near 
future, for the pace of expansion is slow; and if 
a period of severely strained and uneasy peace 
sets in in Europe, the outlook for American 
industry will not be bright.

FRANCE.
Information communicated by M. M ICH EL HUBER, Directe

rinstitut de Statistique de EUniversite de Paris.

Sept, lothi 1938.

Du r i n g  September the dispute between 
Germany and Czecho-Slovakia regarding 
the Sudeten area rapidly assumed a 

menacing aspect for European peace. It is 
sufficient to recount the chief stages—on 
September I2th the German Chancellor’s speech 
at Nuremberg, on the 15th the English Premier’s 
journey to Berchtesgaden, the acceptance of the 
Franco-British proposals by Prague, the new 
German demands formulated in the Godesberg 
memorandum of September 24th, the appeals 
o f the U .S.A . president, etc. With the approach 
of October ist, the date fixed by Germany for 
the unconditional evacuation o f the Sudeten 
area, international tension became dangerously 
aggravated. Then came the Munich agreement 
signed on September 30th.

In the anxious days of waiting, public 
opinion accepted the precautionary measures 
taken by the government with calmness and 
resolution. Questions of economics and internal 
politics no longer attract any attention and 
social disputes are over. The Marseilles dock 
strike was settled at the beginning of the month; 
the miners have accepted the scheme of supple
mentary hours introduced to reduce the deficit 
in coal output; the strike in building and 
public works in the Paris area was terminated 
on September 26th.

Treasury receipts in June and July were 
published at the beginning of September. 
In June revenue from indirect taxation and 
monopolies was 156 Mn. below the adjusted 
budget estimates which allowed for the effects 
o f decree laws, but in July, receipts exceeded 
the estimates by 226 Mn.

The turnover and production taxes produced 
782 Mn. in June and 930 Mn. in July.

The weekly returns of the Bank of France 
have shown exceptional movements since Sep
tember 15th. On that date, as already noted, 
there was a further advance to the State 
amounting to 3 Md. francs. At the same time 
discounts rose by 2,390 Mn., the banks having 
had recourse to iscounting part of their com
mercial portfolios in order to meet depositors’ 
withdrawals. There was a corresponding 
increase of 5,286 Mn. in the note circulation to 
more than 108 Md. On September 25th there was 
another advance of i.̂ > Md. to the State and the 
circulation rose to 109.5 The reserve
ratio fell from 43.7% on the 15th to 43% on 
the 25th.

On September 27th, the Bank of France 
raised its discount rate from 2h%  to 3% . On 
the same day the rate of interest on two-year 
national defence bonds was raised from 2|%  to 
3%  and that on eighteen-months bonds of the 
autonomous defence fund was 
3I to 4% . Also an issue of 3%  
treasury bonds has been opened.

There was very little activity on the Paris 
Bourse in September owing to holiday influences 
in addition to the international complications. 
The index of the volume of shares sold (% of 
1931) in the four weeks ending September 24th 
stood at 25, 24, 44, 30 and that for fixed-interest 
securities at 94. 81, 88, 69. The average level 
of quotations fell appreciably durmg the months 
from 202 to 193 for 300 French shares and 
from 427 to 404 for 30 foreign shares ( /o ot 
1913). The index of rentes and French bonds
has been more stable—in the region of 76.4; at 
the end of the month quotations which were 
lowest on September 28th improved vigorously 
from the 29th. Two instances 3 /oS,
quoted at 75-55 on September 23rd, fell to 74-50 
on the 28th, but were up to 75.60 again

raised from 
three-months
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France]

STOCKS & SHARES.

Index Nos.H of 
Prices of

% %

OD

% Mn.f,

1918 Av.

1924 A v.

1938 Av. 
1934 Av. 
1985 Av. 
1936 Av.

1985 
JAN. ... 
FEB. ... 
MAU.... 
APR. ... 
MAY ... 
JUNE..

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

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

100

208

232
194
186
180

195
187
182
186
205
192

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

1937 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JUNE..

181
184
178 
180
179
180

195 
202
196 
193 
166 
154

100 100 160

298 66 0

218
189
194
252

81-3
82T
8i-5
76-3

658

300
341
232
94

189
179
182
194
223
200

88- 9
89- 5 
841 
84-8 
82 4 
82-8

I
192
195
183
192
199
197

82-4 
83 9 
82-7 
82-1 
788  
79-1

211
226
223
214
214
209

78-9
77-9
76-2
75-8
74-7
73-8

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

1938 
JAN. ... 
FEB. ... 
MAR... 
APR. ... 
MAY ... 
JUNE..

267
264
261
225
221
219

204
214
245
339
349
375

73 2 
73-2 
75-2 
80-8 
78-8 
78-4

211
218
210
214
210
204

JULY...
AUG....
SEPT...

198
197
191
218
216
213

403
416
346
351
367
365

420
426
431
405
378
399

77-5
75-1
74-6
72-6
72-3
74*6

200
212
190
28

327
107

207
204
193t

402
406
374
397
394
414

75-0
77-2
74- 8 
/5-6 
76 4
75- 5

FINANCE

00
Mn.f.

15

306

315
270
283
243

314
240
237
302
325
274

279
247
243
303
318
255

268
247
271
272 
257 
253

206
169
216
262
234
256

243
241
302
316
262
300

439
437
404t

75-1
74- 7 
73-2
75- 6
76- 3
77- 2

114
1056

96
40

430
246

76-5 
76-6 
76-4t

604
44

283
232
308
336
292
306

324
274
340
349
455
345

290
331

♦ July. 1914.

FINANCE.
Value o f Stooks and Shares 
C learing  House Returns.— 
Eiohan^es.—
Bank ot F rance .—

PRICES.
Wbolesale —
RetflII —

EXCHANGE

Monthly
Averages.

1

s o03 Q
f f

to to
£ $

25-2
1

5-18

85-0 19-3

84-60 20-57
76-72 15-22
74-27 15-15
75-59 ̂ 15-13t

74-34 15-19
73-93 15-17
72-12 15-10
15-21 15-15
74-22 15-18
74-66 15-13

74-81 15-10
75-00 15-09
74-86 15-17
74-50 1518
74-80 15-18
74-71 15-16

74-89 15-10
74-84 14-97
74-93 15-07
75 05 15 17
75-48 15-18
76-16 15-17

75-83 15-10
76-32 15-18
76-78 15-19

105-15 21-47
105-17 21-52
105-15 21-42

105-15 21-42
105-11 21-48
106-20 2L-73
109-39 22-26
110-39 22-35
11081 22-46

130-46 26-26
132-85 26-66
140-40 28-36
147-92 29-85
147.19 29-44
14717 29-45

149-57 29-92
152-95 30-49
159-71 32-06
160-54 32-23
176-25 35-47
178-17 35-93

178-13 36-13 1
178-52 36-57
178-2911 37-06!l 1
14.
•

t Includ 
f| Sept. ]

PRICES
BANK OF PRANCE.

00
.Mn.f.

«

M n.f. %

WHOLESALE.

per
kilo

f

03

Index Nos. 
for

■o

%

57

399

828
806
818
836

821
821
822
828
822
814

812
811
815
824
819
808

21

805
801
801
830
835
848

4 I 3-44

6 12-82

2-5|l7-08
2- 7, ..
3- 5 17-15n 
3 5 l M b

12-82

11715

102 100

434 486

243
259
335
261

379
357
339
395

If

283
283
308
353
393
378

853 
844 
838
854 
863 
866
875
854
854
857 
860
858

884
882
888
906
900
904

112
165
187 
180 
204
188

348
348
343
338
338
308

100
450

423
398
351
436

360
361 
349 
353 
357 
339

326
346
350
350
354
364

520

347
328
332
366

328
327
328
329 
337 
335

329
330 
328
337 
340
338

II
»f

24-25

355
368
370
365
368
363

24-0
24-4
24-9
24-9
250

926
919
942
981
999
994

993

239
221
235
237
197
176

28- 85
29- 85
32- 55
33- 25

If 3315

379
386
397
441
462
487

429
438
456
482
493
523

393
403
438
445
440
415

500
505
524 
520 
516
525 542

f f
tf

34-3
34- 45 
37-1
35- 7 

2-5139-9
40 3

• f

f f

♦ f
»»
f f

40- 5
41- 1 
41-4

455
460
505
445
495
500

565
577
603
596
576
586

5fi5
585
627
606
603
627

572
575
590
594
559
560

RETA IL

Index  Nos. 
(Pans) 

for

100 100*

369

619
491
440
480

520
516
483
507

494

490

430
420
424
438
446
449

469

478

486

497

504

540

567
577
570
580
586
590

581

606

600
615
642
657
664
676

630

658

597
599
604
604
628
637

632
637
629
635
665
672

574
574
591
585
603
614

691
692
690
691 
698 
698

688

692

515
520
520

636
628

651 630 690
641 625 695

a From May. 
b 1st 9 months.

Index  num bers for end of m onth .
T o ta l c learinea  d u r in s  th e  m onth  a t  th e  B ankers' C learing  House of Paris. 
M onthly average of daily  ra te s  in  P aris .
M iddle of m onth ,
Index  calcu la ted  by th e  S ia tls tique  G en era ls  de la F ra n c e  lor com m odities a t  the  end of the m onth.
Index  for P a ris  ca lcu la ted  (1) for St com m odities by the S tatistique G enerale during  the m onth , giving each 
'om m odity  a w eight corresponding to  the  consum ption of a  fam ily of (our pereons ; i9i (or all expenses of a 
working olass homo according to the  P a ris  Commieeion on th e  Cost of Living.

I :

nTufi
ItJAr

745
424 3

1113
1«44»
1154

1133
JA>’ ....
FEB. -  
lUB
a pb il .
JUT ... 
JCJrt-

2369
1325
1716:
fllB

JFLT..
iDO.
8RPT-.
0CT.~
NOV
D8C. -

\m
JiS . ...
FEB.
JliR...
APRIL
MAT ...
JCSB..

i;

USB
U14 L

' • ♦

m r
AUO „ 
8KPT. 
OCT... 
NOV.. 
DBC. . 
iir 

Jax . 
FEB....

APRIL
Mat
jcxr:

322

VK i;
Oj i:*r»«i . 11
r 9 1111514 11Hi'3R3 i:<a Ic
44 r«e:c- u4̂ • -

645

6BPr"52
OCT 642
not;'" S  
“« c .:  S

--̂ 5
rpi'-- 3692

j

rr
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[France
TRADE, OUTPUT, TRANSPORT EMPLOYMENT.

IM P O R T S . E X P O R T S .
1
11

i
1 ^11I
j
: Mn.f.

Oob

Mn.f.

#a
1c
s
c S

s
kd
a

Mn.f.

4mO
a
o
a
cCO
S

Mn.f.i

io
e

1 Mn.f.

•ooobi

Mn.f.

♦OB
5u<0
s
k<8
a

Mn.f,

4mOu9
c
£9c9

Mn.f.
1918 Av. 702 , 153 411 138 573 70 155 348
1924 Av. 3327 745 2158 424 3456 336 874 2246
1983 Av. 2369 800 1149 419 1539 212 398 931
1934 Av. 1925 624 948 354 1488 215 430 842
1935 Av. 1746: 520 932 294 1291J 206 355 730
1936 Av. 2118 650 1149 318 1291 206 372 713

1935
JAN...... 1948 609 995 344 1445 235 402 808
FEB. ... 1751t 523 931 297 13221 196 383 743
MAR ... 1719 494 933 293 1287 192 346 750
APRIL. 1690 465 910 315 1343 206 364 773
MAY ... 1811 527 982 302 1267 219 343 705
JU N E .. 1679 490 901 288 1238 224 319 695

JULY .. 1723 475 959 289 1155 175 321 659
A U G ... 1696 530 914 252 1176 165 313 698
SEPT... 1498 445 790 263 1195 167 346 680
OCT. ... 1732 533 907 292 1352 219 373 760
NOV.... 1736 544 898 294 1421 251 393 777
DEC__ 1968 602 1064 302 1290 222 353 715

1936
JAN. ... 2014 565 1158 281 1203 191 331 681
FEB. ... 2051 647 1114 290 1229 177 366 686
MAR... 1959 565 1085 306 1245 182 362 701
APRIL. 2128 676 1118 334 1200 189 325 686
MAY ... 1968 614 1060 295 1172 174 355 643
JU N E .. 1831 567 1002 272 1156 174 296 685

JULY .. 1860 643 1038 279 1104 168 308 628
A U G .... 1764 613 958 294 1170 179 337 654
SEPT... 1859 625 920 314 1190 183 360 647
OCT. ... 2243 760 1143 340 1463 261 399 803
NO V.... 2699 839 1477 383 1710 299 527 884
DEC. ... 3039 892 1715 432 1651 300 498 853

1937
JAN. .. 3332 886 1972 474 1769 283 575 911
FEB. ... 3667 1004 2171 492 1695 237 610 848
MAR. . . 3216 785 1892 539 1829 267 607 955
APRIL. 5300 831 1992 477 1973 278 734 961
MAY ... 3051 759 1839 453 1759 255 622 882
JU N E .. 3707 845 2160 696 1S97 245 741 1011

JU L Y .. 3204 777 1880 547 187L 247 659 965
AUG. .. 3158 780 1861 517 1861 229 668 964
S E P r... 3486 842 2113 531 2074 269 772 1033
OCT. ... 3720 957 2209 554 2365 342 847 1178
NOV. ... 3931 1010 2338 583 2382 352 801 1229
DEC. ... 4539 1249 2699 561 2346 368 792 1186

1938
1272JAN...... 3892 965 2369 558 2451 310 869

FEB. ... 4288 1139 2536 613 2319 289 843 1187
m a r .... 3^27 902 2076 549 2231 295 684 1252
APRIL. 3877 994 2271 612 2364 366 710 12B8
m a y  ... 3878 1102 2131 615 2324 330 715 1279
JUNE... 3811 1019 2235 557 2291 313 717 1261

JU L Y .. 3501 982 2008 511 2286 302 700 1284
A U G .... 3709 984 2253 472 2486 300 814 1372

W eighi

of

Im - i Ex>I
ports, ports.

M n .M etr.T n s.

O U T PU T .

%of
1928

3- 68

4- 71

404
3-79
3-72
401

3-71
3-59
3-58
3-66
3-91
3-61

3-90
3-75
3-49
3-82
3-62
3-98

3-86 
3-86 
3-98 
4 12 
3-99 
3-74

3-72
3-89
3- 98 
401
4- 24 
4-75

4- 76
5- 35 
4-60 
4-95 
4 55 
5T6

4-57
4-46
4-55
4-58
4-71
5T2

4-22
4-54
3- 90
4- 20 
387 
4-04

3-54
3-87

1- 84

2- 45

209
2-36
2-44
2-41

2-28
2-43
2-25
2-48
2-61
2-63

2'42 
2-25 
2 43 
2-47 
2-53 
2-56

2-59 
2-59 
2 20 
2-39 
2-52 
2-37

2T0
2*37
2-41
2-46
2*58
2-37

2-42 
2 37 
2-26 
261  
2-46 
2-68

2-55
2-48
2-64
2-62
2-64
2-63

2-79 
2-31 
2 11
1- 97
2- 16 
2T2

213
2-26

Coal Pig Steel.

(excl. Iron.
*s•■wU
V

Baar). s
lOMn.

000 M etric  Tone. Kwh.

s h i p p i n g .

'i'om iace of 
Ships witli 
Cargoes.

3720 ' 756 : 581
I

3667 638 ! 575

Mn.Tonŝ
2-87

85

I 3903 
! 3967 

3851 
3769

4049 
3713 
3808 
3820 
3931 
3676

3769 
3690 
3710 
4146

86

: 3987
; 3915)
I

, 4087
86 3855
88 ! 3956
87 ' 4059 ,
87 1 3870
81 ' 3434

83
I

3915
76 3154
80 3484
85 4165
88 3436 1
91 3813 '

90 3623
92 3710
93 4037
91 3910
89 3414
88 3509

85 3530
76 2587
84 3673
88 4044
91 4073
91 4161

87 3613
85 3685
84 4294

4042
3734
3830

3730 
2776 '

527 i 
513 
483 I 
520

I

511 I 
450 : 
489 '
478 ' 
502 
465 i

486
479 
472 i 
492 
468 
506

508 i 
501: 
543 ■ 
524 
554 
470

519 
465 
492
551
552 
558

590 
574 
649 
654 
666 
685

699 I 
645
687 ; 
701
688 
679

643 
556 
553 
479 
483 
463

433 
421

552
512
522
558

494
458
505
517
555
503

544 
537 
522 
557 
508
560

561 
535 
575 
571 
609 
503

542
460
545 
627 
581 
591

607
524
679
684 
654
685

685
559 
662 
705 
673 
675

623 
564
562 
500 
502 
480

436 
425

120
107 
113 
106
108 
110
108

3- 55

4- 51 
4-38 
4*25 
4-40

3-73
3- 67 
411
4- 02 
4-46 
4-40

4-97 
4-72 
4-76 
4-55 
4-23 
3-35

3-86 
3-80
3- 94 
4T3
4- 62 
4-27

503 
4-83 
4-80 
4-71 
4T9 
4-77

419
3- 77
4- 44 
4-47 
4-81
4- 72

5- 48 
4-44
4- 58
5- 28 
4 21 
4-36

3-55 
3-86
3- 74
4- 37 
4-51 
4-85

4-70
4-69

Mn.
Tons

RAILW AYS

217

2*72

3-75 
3-62 
3-70 
3-66

312
313 
3-50 
3-46 
3-93
3- 86

41-4
41-4
40-3
4- 24 
3-20 
3-66

3-23
3-09
3-28
3-58
3-77
3- 65

4- 20 
404
3- 87
4- 05 
3-48 
3-63

3-35 
3-05 
3-52 
3-70 
3-97
3- 90

4- 38 
3-68
3- 78
4- 26 
3-36 
3-43

218
208
188
191

I
2- 77
3- 04
2- 87
3- 52 
3-71 
416

3-83 
4 03

203 
203
207
199 
180
174

166
175 
175 
186 
185 
178

205
208 
207 
216
200 
192

187
201
210
206 
205 
222
265 
277 
283 
279 
262
266

244
257
262
270
272
291

301
300

• Im p o r t figures a re  baaed upon  declared values. E x p o rt figures declared values since 1927. 
J S aar tran sfe rred  18/2/36.

previously baaed on o/Sctal values.

TRANSPORT.
Shipping.
Railways.

■Tonnage of sh ips of a ll n a tio n a litie s  en te red  and  cleared  (w ith  Alsace-Lorraine).
-A verage w eekly rece ip ts  and  daily  average  num ber of trucks loaded on a

01-4

45- 2 
42-5 
40T 
41-7

37- 2
40- 0
41- 3 
39-5 
39-9 
40T

380
36- 9
41- 9 
44'3
42- 8 
39-5

377
41T
42- 3 
39-7
39- 4
38- 6

38- 5
37- 2
40- 3
46- 3 
46-3
43- 2

40 1 
42-5
41- 3 
41-9
39- 8 
41-8

39-7 
36-9 
41-4 
45-6
44- 7 
44-7

39*8 
41-4 
420
39- 8 
41-2
40- 6

38-5 
35-5

E M P ’T

'Sb'S
%of
1980

7T3
71-4
68-4
70-5

68T
67- 9
68-  0 
67-6 
67-7
67- 9

68- 4
68- 4 
68-6 
68-2 
68-2 
68-2

69- 0
69- 6
70- 2 
70T 
70-4 
70-4

70-5
70-5
70-8
710
707
70-5

70-1
590
680
676
66-8
65-2

64-4
64- 4 
61-8
65- 3
65- 6 
660

66- 2 
66-3 
65-6
64- 7
65- 7 
65-9

65-3

i
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Francel
the 29th; Suez Canal shares on the same dates 
stood at 20,1653 18,405 and 20,550.

The foreign exchange market was relatively 
steady during the month. Sterling remained at 
about 178.30, whilst the dollar rose, and on 
some days the rate exceeded 37 francs. At the 
end of the month the increase in war risks 
forced the £  up to 178.90 and the $ to 38.90 
on September 28th, but on the 29th the £  
returned to 178.51, and the $ to 37.65.

The publication of indices of industrial 
production by the Statistique Generale de la 
France has been partially interrupted since 
April. For July, only the following figures 
have been published (%  of 1928):—Mining 92 
(93 in June), metallurgy 56 (63), metal trades 
73 (76), motor manufacture 89 (91), paper 148 
(158). In building there was a slight recovery 
from 61 to 62.

The output of coal and lignite in August 
was only 2,867,000 tons, compared with 3,800,000 
tons in July. In July the output of electricity 
was 4.5%  greater than a year before. In the 
hydro-electric works the rise was 7.9% , whilst 
in the thermo-electric works there was a reduc
tion of 2.9% . In the first seven months the 
aggregate was 17.4%  up for the former 
3,6% up for the latter.

The number of assisted unemployed 
about 338,000 since the end of August, but 
period of seasonal increase is approaching, 
year ago the total was about 306,000.

Railway receipts remain hardly satisfactor}'. 
For the 36th week (September 3rd to 9th) the 
excess over last year was only 3.9% , or much 
less than the proportionate increase in charges 
introduced on January ist and August ist. 
Although the number of wagons loaded has 
shown some advance in recent weeks it is still 
very much below the results o f the correspond
ing week in 1937. In the 36th week it 
amounted to 290,000 compared with 313,000.

The value of trade with the colonies and 
foreign countries was a little greater in August 
than in July—imports 3,709 Mn. compared with 
3,501 Mn., exports 2,486 Mn. compared with 
2,286 Mn. The advance was nearly the same

in both directions, so that the adverse balance 
hardly changed from 1,216  Mn. to 1,223 ;
the aggregate since January ist exceeds 11,730 
Mn.

and

was
the

A

The general level of wholesale prices rose 
from 640 on August 6th to 646 at the end of the 
month (45 items, %  of July, 1914)- In Sep
tember, as in August, there was a slight reaction 
at the beginning of the month, to 641 on the 3rd, 
then an advance to 648 by the 28th. The rise in 
respect o f imported commodities was from 600 
to 612, and for national commodities from 664 
to 669; in foodstuffs it was from 627 to 635, and 
in raw materials from 654 to 660.

In August the Paris retail index of 13  items 
showed an advance of 6 points to 677; the 
index of 34 items rose from 690 to 695. The 
cost o f living index for the Department of the 
Seine, on the basis of 1930, was in August of 
the same order as in May—viz., 118,6 compared 
with 119 .1 .

In August the ordinary savings banks 
registered an excess of deposits o f 186 M n .; 
but in consequence of events there was an 
excess of withdrawals amounting to 106 Mn. 
in the first half o f September.

Under present circumstances any discussions 
or forecast o f economic developments would be 
without foundation and of no interest. There
is but one question—the maintenance of peace.

October 5̂ //, 1938.
On October 4th, Parliament met to debate 

the Munich Agreement and the Government’s 
foreign policy. The outcome was a vote of 
confidence in the Government by 535 votes to 
75. Only the Communists and two Indepen
dents opposed the Government. Today the 
Chamber and the Senate have granted the 
Government plenary powers until November 15th 
to deal with ^ e  financial situation. M. Daladier, 
in his statement in the Chamber, declared that 
there 'would be no exchange control, no fresh 
devaluation and no forced conversion of rentes; 
but he indicated the possibility of revaluation of 
the gold reserve to reduce the debt to the Bank 
of France.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

Sept. 2^thy 1938.
HE September estimate of the harvest has 
just been published; these figures are un
usually worthy of note, as they seem to

have played an important role in the political 
decisions of the Reich. This year’s harvest 
seems to have been especially good compared 
with last year’s. Whereas last year’s grain crop
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yielded about 22 Mn. tons, this year’s estimate 
figures 25.7 Mii. tons. This would make the 
crop the largest since 1933. The result is even 
better ± a n  the figures suggest if  one considers 
that the area of cultivation is said to have been 
reduced by about 6% , as this area was needed for 
other purposes, chiefly roads and fortifications.

The Austrian harvest is estimated at 1,8 Mn. 
tons, that is 8%  more than last year. The crop 
of rye, wheat and barley is more plentiful this 
year than last year, but the oat crop seems to be 
about the same.

These results have been very much stressed 
in all the speeches o f the leaders of the German 
Reich at the Nuremberg Congress held early in 
September, and this shows how important they 
are considered to be. General Goering declared 
that from the beginning of October no maize 
will be mixed with flour for rolls, and it will be 
permitted in future to sell fresh bread again 
instead of stale. Furthermore, the production 
of beer, which had been restricted so as to 
economise barley, will be increased.

The total German and Austrian harvest, 
estimated at 28 Mn. tons, will be supplemented 
by a carry-over of 3 Mn. tons. This carry-over 
does not originate from the last harvest, but is 
the result o f purchases o f grain from abroad 
during many months.

Although the conclusion o f the Press and the 
Reich leaders, that this year’s harvest will 
enable Germany to feed her population without 
imports for two years, is exaggerated, the fact 
remains that the harvest was excellent. How
ever, it must not be forgotten that last year it 
was necessary to import not much less than 
the difference between this and last year’s 
harvest. It seems therefore nearer to the truth 
to say that this year’s harvest might make it 
possible to do without foreign grain imports for at 
least one year. But even this would not be so 
sure in times o f war when, as the last war has 
shown, it is very difficult to induce peasants to 
deliver as much grain as in peace time.

The second thing which was stressed at the 
meeting in Nuremberg was the fact that un
employment no longer exists in Germany. 
Indeed there is already a shortage of labour. 
This is due to the extraordinary increase in 
public works, rearmament and fortifications ; it 
must be remembered that the self-sufficiency 
programme, especially so far as raw materials are 
concerned, calls for a greater labour force. The 
shortage of labour has been increased recently 
by the construction of the Siegfried line facing 
the Maginot line.

[Germany
In times of war, therefore, when millions of 

men would be enlisted, the Reich would be 
faced with a very serious labour problem 
Already its labour resources arc employed to 
the utrnost, and women and formerly indepen
dent shop-keepers and craftsmen have been 
recruited into the industrial army. It is certain 
that the shortage of labour will cause the 
greatest difficulty if an emergency should arise.

The third item which was mentioned in 
Nuremberg was the German independence of 
imports. It was said that a blockade could no 
longer do any harm, but the figures of foreign trade 
do not confirm this. The statistics of recent years 
show that goods valued at about 5,000 Mn. 
marks have had to be imported year by year. 
Of this sum about 3,000 Mn. marks were spent 
on raw materials. Now in war the need for raw 
materials will become far greater, the more so as 
the substitutes which are produced in Germany 
at present could hardly be increased on account 
of the shortage of labour. I f  a blockade were 
imposed on Germany it would be difficult to find 
the raw materials she needs.

In spite of the collection of taxes in Sep
tember the money market was not exceptionally 
firm, and on the whole rates of interest remained 
unchanged. The circulation of Gold Discount 
Bank bills increased greatly, and is now not far 
short of 1,500 Mn. marks. I f  earlier conditions 
now prevailed, this great increase would allow a 
further consolidation loan. That there was no 
new Reich loan in September may have been 
due either to the political situation or to a change 
in the significance of the circulation of the 
“  Sola ”  bills.* For the banks the “  Sola ”  bills 
of the Gold Discount Bank are a liquid invest
ment, and they buy them because the new 
Lieferschatz anweisungen (special Reich bills in 
respect of delivery of goods) will not be dis
counted by the Reichsbank or its dependent
institutions.

The mid-September statement of the Reichs
bank shows a bill portfolio of 6,327 Mn. marks, 
which was 500 Mn. more than in August, and 
over I j50O Mn, more than in September, i 937j 
when, however, Austria was not yet part of the 
Reich The note circulation rose to 6,666 Mn. 
marks’, which was 375 more than in
August, and 1,900 Mn. more than a year

* On October ist a new Reich loan for tlie consolidation 
nf a nart of the floating debt was announced, for by that
time the political situation had cleared. ®
is^o be 4i%  and issue will be made between October 10th
and 24th. The total issue is 1,500 Mn. marks of which 
550 Mn. are already allotted.
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FINANCE, PRICES and WAGES.

STOCKS & SHARES.

X £
Q« e
^ *3 « 
05 ® ■«
®^P2
3 1  O

%:

Pre-Wai
Average

1933 Av.
1934 Av.
1935 Av.
1936 Av. 

1986
JAN ... 
FEB... 
MAK. . 
APR... 
MAY... 
JUNE

67-3
77'6
90*4
99-9

83-5
86- 4
87- 8 
89-3 
91-0 
93-7

JULY 
AUG... 
SEPT.. 
OCT... 
NOV... 
DEC... 
1936 

JAN... 
FEB... 
MAR.. 
APR... 
MAY... 
JUNE
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEC... 
1937 

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

94*7
95-5
92-7
91-0
89-6
89-3

91-8
93-8
93-3
96-2
99-3

101-6
103-1
101-8
100-1
106-0
106-6
105-4

JULY 
AUG .. 
SEPT. 
OCT... 
N(JV... 
DEC... 
1938 

JAN ... 
FEB ... 
MAR. . 
APR... 
MAY... 
JUNE
JULY 
AUG ... 
SEPT. 
OCT...

106-6
108-1
109- 3
110-  6 
Ul-8 
112-8
114- 6
115- 7 
114-8 
113-2 
112*0 
111-3

113-8
113-6
113- 9
114- 8 
112.7 
110-5
107-9
102-2

FINANCE 
Share Index »

C apita l 
Issues by

M ks.
M n.

M ks.
Mn.

BA N K IN G .

R eichabank

O
Mks.
Mn.

O

Mka.
M n.

N ote C ircu la tion .

M arks
Mn.

y

S'0 2 '^  a S a c  s

Mks. 
000 Mn.

9  G Q:s d
05 j

V

0 ^ 0

9
9

MkSa to
%

6100

49-4
20-1
22-2
49-6

4350 
4854 
4899 

. 5146

6085
4466
4980
4885
4790
4712

9-6

32-0
21-4
8-5

1T6
12-9
10-9

21-8
14-8
13- 0
14- 2 
10-7
8-5

7-6 197-6
68-5
22-0
18-1

1940
12-4

5060
4831
4944
5261
4811
4964

4962
4597
4824
4989
4849
5203
5371
4815
5288
5923
5089
5834

80-3
491

33-4
14-4
13-4
29-6
10-7

111-6

5405
5018
5800
6263
5552
6048
6119
5747
5979
6377
6965
6762

6110
5431
6685
6105
6157
6495

83-6
409-4

6539
6779
7091

Aug., July,
1914 1914
4500 4-2 3-15

377 3500 5-56 11715 3-44 4-87
606 3727 5-62 11759 2-52 4-47
805 3920 6-02 13178 2-485 3-61
672 4478 6-47 14840 2-485 3-22

934 3660 5-67 11851 2-485 4-12
797 3617 5-72 12316 2-503 3-88
926 3664 5-84 12459 2-471 4-25
898 3711 6-84 12783 2-493 3-75
958 3810 5-89 13023 2-482 3-62
771 3895 5-99 13088 2-477 3-62
743 3877 5-94 13364 2-473 3-62
763 4031 6-14 13533 2-480 3-37
782 4143 6-26 13463 2-490 3-37
702 4158 6-26 14143 2-488 3-25
667 4186 6-30 14010 2-488 3-25
720 4285 6-37 14104 2-488 3-25

690 4097 609 14397 2-488 3-62
605 4172 6-20 14457 2-458 3 -2 5
572 4267 6-27 14372 2-462 3-0
776 4348 6-35 14429 2-489 3 -3 7
650 4430 6-44 14649 2-490 3-37
677 4389 6-35 14735 2-489 3-0
804 4471 6-45 14654 2-484 3 0
640 4540 6-54 15463 2-488 3-37
669 4657 6-65 15417 2.490 312
694 4713 6-71 15017 2-495 3 -3 7
622 4674 6-65 15245 2-491 3-37
667 4980 6-96 15246 2-490 3-0

775 4799 6-72 15311 2-490 3-37
731 4816 6-74 15300 2-490 3-0
716 4938 6-84 16058 2-490 2-87
789 4979 6 94 16156 2-490 3 0
736 4902 6-83 16907 2-490 2-75
715 4991 6-94 16904 2-497 3 0
707 5111 7*10 16857 2-498 325
625 5115 7-09 16926 2-491 3-0
649 5256 7-26 17602 2-494 3-12
675 5275 7-28 17574 2.494 3-25
729 5198 7-18 17655 2-490 2-87
732 5493 7-50 17570 2-483 3-0

826 5199 7-14 18910 2-486 3-37
761 5278 7-24 18975 2-479 3-25
823 5621 7-57 19098 2-473 3-0

1221 6086 8-09 20739 2-493 3-25
955 6268 8-23 21693 2-489 3-12

1010 6440 8-48 22445 2-492 3-12
941 6650 872 22936 2-485 3-37
863 6863 8-95 23763 2-490 3-12
902 8023 2-496 2-75

1 2-499 2-75
B ase 1924-6 averaRC. Subsequently  includ ing  Saar.

Cap ita l Issues.— 
R e ich sb an k— C lea ring s  

Outside Deposits. 
Note C ircu la t io n .—
State Debt.—
New York Exchange.—

PRICES.
Index  N um bers for m idd le of m onth . Based on W holesale— 

1924-6 average. W irtach aft und S ta tis tik
W irtsch aft und S ta tistik .
W irtsch a ft und S ta tistik .
Second week of m onth .
E nd of m onth.

259
244 
270 

"Sb
245 
219
234
209
202
271
267
261

263
230
226
181
234
208

226
206
235
234
180
181

174
165

S ilve r.—
Pig Iron.—
Food and A ll Items.

Reta il—
Reioha Index.— 

W AGES.-
1  $

\si of ui >nth.

IV
- s ' . .  . V - M '

A .
f.

L

WHOLESALE.
Index Nos. of

S Prices nt
 ̂ C

> .0  a uZ a
'5 c f
s  s  s
b 0 00

s4>
&4

Mksv <
MkSa p̂ r

M,Ton
. %

815 I 8T0

39-6
42-1
55-2
41-0

46-7
46-7
49-0
53-0
63-7
62-0
59-2
57-5
56-0
56-2
56-5
56-5

54-5
38- 5
39- 0
39- 5
40- 5 
40-0

100

86-7
65-9 

102-2 
104 9

39 5
39- 5
40- 5 
39-9
39-6
41- 5

42-2
40-2
39- 9 
41*3
40- 7 
40-5

100- 3 
99-7 
99-3

100-0
100-6
101- 5
103- 1
104- 3
103- 7
104- 2
104- 7
105- 0

105-2
104-8
104- 5
105- 0 
105-3 
105-7
1061
106-4
105-0
103-8
103-2
103-6

103-2
103-4
103-9
103- 9
104- 1 
104-6

40-1
40-3
39-8
39- 9
40- 0 
39-6

37- 7
40-7
40-7
38- 1
37- 7
38- 2
38-3
38-7
38-1
37-9

105- 7
106- 4 
105-4 
105-0 
104-7 
104-6

105-0
105-7
105-6
105-7
105- 8
106- 0
105- 6
106- 6

R E .
t a i l

100

118-5
t

123- 0
124- 5

122-4
122-5
122-2
122-3
122-8
1230
124-3
124-5
1234
122-8
122- 9
123- 4

124-3
124-3
124-2
124-3
124-3
124-5
125-3 
125-4 
124 4 
124-4 
124-3 
124-3

124-5
124- 8
125- 0 
1251 
125-1
125- 3
126- 2 
126-0 
125-1 
124-8 
124-9 
124-8

124- 9
125- 2
126- 5 
125-6
125- 9
126- 0
126-8
126-5

t  New Index . Aug., 1934.

R EA L
WAGES

1913
100

111-2
106-6
1054
1039

106-0 
IOd-9 
106-2 
106 1 
105-6 
105-5
104-5
104- 3 
105 1
105- 2 
105-6 
105-1

104-2
104-0
104-0
103- 9
104- 0
104-0
103-8
105-2
103- 9 
104 1
104- 2 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9

102-8

1st of m onth.
M onthly average. W irtsebafe und S tatistik .
S tatistiaches R eichsam t Index  — average for 

m onth  and  m iddle of m onth  respectively.
For m iddle of m onth . E ild ienst dea atatiatischen 

R eichsam tes.
W iru e b a ft und S ta tis lik . W eighted average for 

8bill‘»d workers in 13 occupations. Average 
lor m onth . Based on hourly wages from 1931, 
previously on weekly wages.

a

iTirU*

USJAt

IJJSAV

JAN'-- 
KBB. - 
HiB. ■ 
IPBIL 
MAT 
JOT

•  t  *

j a 7  ••
lOO. -  
§EPT. —
oerr. -
NOV,
DBC 

im  
JAN— 
FEB. .. 
XAB. . 
APRIL 
MAT-
jrXE - -

JCLT 
AUO-
6EPT. ....J 
OCT. ..._
XOT.......
DEC. _ .J  

1«T 
JAK.
FBB.
XAR. 
APRILmi
JUNE
JCLT 
ACO 
SEPT 
OCT.
KOT.
dbg.
,JAX.
PER 
lUR ■

^R IL  
JLVYĉss:
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861 
S5-9 

102-2 
1W9

! 100-3 
: 99'7

99- 3 
' lOO'O

100-  6 
101-5

, 103-1 
, llM-3 
; 105-7 
’ l(H-2 
; lM-7 
j 105-0

1 105-2 
‘ im
: iM-5 

105-0
105- 3 

: 1051
j l 0 6 1

106- 4 
105-0 
103-8 
103-2 
105-6

105-2 
105-4 
103-9
103- 9
104- 1
104- 6
105- 7
106- 4 
105-4 
105-0 
1041
104- 6

105- 0 
105-7 
105-6 
105-7
105- 8
106- 0
105'6 
106-6

Tail

100

93-4
98-4

101-8
104-1

101-0
101-0
100-8
100-8
100-8
101-2
101- 9
102- 4
102- 3 
102-8 
1031
103- 3

103-6
103-5
103-6
103-8
103- 7
104- 0
104-2
104-8
104-2
104-3
104- 3
105- 0

105-3
105- 5
106- 2
105- 9
106- 8 
1060
106-4
1061
106-2
105-9
105-5
105-5

105-5
105-5
105-8
105-6
105'4
105-6
105- 5
106- 1 
105-6

' 0 fi

100

118-6
t

123- 0
124- 5

122-4
122-5
122-2
122- 3 
122’8
123- 0
124- 3 
124-5 
123-4 
122-8
122- 9
123- 4

124- 3 
124-3 
124-2 
124-3 
124-3
124- 5
125- 3 
125-4 
124-4 
124-4 
124-3 
124-3

124-5
124- 8
125- 0 
1251 
125-1
125- 3
126- 2 
126-0 
1251 
124-8 
124-9 
124-8

124- 9
125- 2 
125-5 
125-6
125- 9
126- 0
126-8
126-5

1913
100

Ul-2
106-6
105- 4
103- 9

106- 0 
10o-9 
106-2 
106-1 
105-6 
105-5
104- 5
104- 3
105- 1 
105-2 
105-6 
1051

104-2
IMO
104-0
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
1028
102-9
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TRADE, TRANSPORT, EMPLOYMENT.
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Pre-War
Average

1933 Av.
1934 Av.
1935 Av. .
1936 Av.

1935
JAN........
KEB........
MAR. ... 
APRIL 
MAY ... 
JUNE ...

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

1936
JAN.......
FEB. ... 
BIAR. ... 
APRIL
MAY.....
JUNE ...

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

1937
JAN. ... 
FEB. ... 
MAR. ... 
APRIL 
MAY ... 
JUNE ..
JULY ... 
AUG. ... 
SEPT ... 
OCT. .. 
NOV. .. 
DEC. ..

1938
JAN......
FEB. .. 
MAR. .. 
APRIL
M.\y . .

JUNE ..
JULY .. 
AUG. .. 
SEPT. ..

•  4  9 \

607'

293
370
394
427

383
355
376
404
398
404

432
409
404
394
379
398

412
386
409
428 
426 
460

473
442
442
426
397
421

391 34
347 i 40 
427 !
493 I 
471 ■
557 . iOO
561 
556 
540 
646 
542
562

516 
449
495
496 
523 
535
507 
620 I

244 
315 
355 
379

323
297
326
360
363 
370

399
379
377
364 
345 
362

360
339
352
374 
376 
406

430
402
405
382
349
376

353 
304 
360 
413 
388 
452
465
473
463
454
441
476

441
375 
413 
408 
443 
462
434
542

614*

348
377
418
440

375
346
389
385
417
394

414
421
440
494 
476
461

441 
402 
391 
406 
413 
437

426
443
468
491
462 
506

487
495 
540 
597 
637 
586
603
612
583
579
533
508

458
429
472
431
431
463
468
443

296
326
363 
390

328
305
338
334
362
343

355
365
382
432
414
396

387
353
342
361
364 
389

374
392
419
437
410
452

434
445
482 
538
483 
524
536
553
531
524
480
452

410
389
428
387
388 
419
424
401

934

384
395
346
351

404
359
353
359 
332 
327

330
318
318
336 
346 
373

363
334
355 
361
337
360

346
346 
336
356 
356 
367

336
347 
409 
477 
447 
503
500
482 
462 
485
483 
531

483
455
462
430
455
429
417
457

OUTPUT SHIPPINO,

850

388
356
397

300
302
365
340
337
318

359
368
373
393
398 
416

382
373
379
365
372
370

395
409
412
431
422 
457

415
406
462
492
456
480
530
541
494
544
533
552

446
436
478
423 
427 
403
439
419

•
HAMBURG.

Tonnage.
*20
0

0000
Metric
Tons.

•a0u

000
Metric
Tons*

*3
S
CD

000
Metric
Tons»

Q>
a
a

000
TonB»

#
Utf4;
0

000
Tons.

1474 910 981 1182 1203

916 439 624 1485 1495
1042 728 990 1540 1540
1177^ 1045§ 1340§ 1535 1527
1320 1275 1695 1601 1566

1157 880 1137 1463 1488
1040 809 1064 1264 1361
1095 iT O 1580 1481

933 1224 1438 1486
1162 1002 1315 1737 1545
1088 979 1249 1548 1577

1198 1093 1447 1646 1022
1210 1145 1496 1730 1798
1108 1113 1378 1570 1486
1346 1190 1551 1494 1524
1318 1196 1483 1301 1414
1305 1192 1442 1568 1543

1368 1279 1684 1466 1456
1263 1173 1489 1459 1526
1287 1251 1558 1582 1510
1188 1211 1467 1612 1624
1216 1228 1568 1708 1686
1230 1242 1631 1686 1667

1338 1312 1712 1730 1744
1299 1362 1725 1718 1707
1335 1350 1721 1636 1636
1460 1379 1705 1579 1539
1388 1257 1507 1521 1462
1468 1258 1470 1520 1239

1487 1292 1534 1370 1449
1403 1191 1520 1430 1366
1509 1301 1582 1634 1591
1572 1306 1645 1562 1630
1390 1313 1608 1863 1757
1540 1304 1659 1680 1766

1592 1345 1654 1856 1906
1535 1362 1663 1853 1796
1563 1349 1690 1663 1707
1611 1418 1711 1571 1.592
1599 1372 1789 1666 1576
1624 1400 1762 1598 1660

1594 1438 1812 1674 1579
1518 1349 1770 1429 1481A y\
1668 1521 1949 1682 1730
1450 1442 1766 1781 1735
1529 1545 1896 1876 1861
1487 1509 1831 1719 1796

1576
1588

I S * *
1585

" W l * * 1789 1701

Mn. M.

EMPLOYMENT

Trade Union 
Members-

Percentage 
of -Working 

Place Capacity 
Occupied.

153-0
178- 2 
176-9§ 
218-4

174- 8 
164-4 
19U-
175- 2 
188-8
179- 5

195*8
202-1
208-4
227- 5
214- 6 
191-2

193-9
189-1
215- 5 
198-9 
210-6 
212*0

225-5
2150
237-7
258-4
235-6
228- 4

211*6
216*2
233-3
241*6

1-

64*5
68*5

61*0
59-1
59*3
61*3
63*3
64- 6

65*2
65*8
66-1
66- 3 
660
65- 6

63*4
62*0
63*4
65*4
67- 4
69- 3

70- 4
71- 2
71- 6
72- 4 
72-4
72- 3

70- 9 
69*2 
69-4
71- 5
74- 3
75- 0
75- 7
76- 0
76- 4
77- 0 
77-2 
77-2

75-7
73- 6 
75-4
77- 1
78- 4
79- 5
79*9
80- 4 
80-6

* In c lu d in g  L u x em b u rg .
t  E xc lud ing  re p a ra tio n s  b u t inc lud ing  gold an d  silver before  193o.

Subsequently  includes Saar.
§ Includes Saar,

t  Scries discontinued. 
•* Including Austria.

NOTES AND SOURCES.
IMPORTS AND EXPORTS 

W eight—
Values in  Gold M a rk s— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS R EC E IPT S - 
UNEM PLO YM ENT-

S s \to h e 's  r L I “ ^
E xclud ing  S aar till A pril. 1 9 35 -W irt3cha lt und Stat.Btlk 

Statistiches Reichsami-
W irtscb a ft und S ta tis tik . W irtscbaft and  S ta tistik . T rade Union

413

j .

Si

• •

J

I

!-

i

u

r

9  ♦

I.



*4 11̂

I
f
t
i

'

n

i11

-•i*!̂  * !•

[i

fc.';uu

.  I

i \  •  •

"X .  . « .

i 0 B «I

iii\

• l<

t

L

Germany]
previously. Gold and foreign exchange were 
practically unchanged. “  Other assets ”  totalled 
13143 Mn. marks. This item includes some 
foreign exchange, but the quantity is unknown.

The returns of the large banks for the end 
of August show an increase in liabilities over the 
month of 133 Mn. marks. On the assets side 
holding of bills, especially treasury bills, in
creased further.

Reich receipts from taxes and customs totalled 
1,305 Mn. marks in August, as against i,o8o Mn. 
in August, 1937. Property and stamp duties 
produced 959 Mn. marks, while customs and 
consumption taxes produced 346 Mn. marks. 
As compared with last year the greatest increases 
are shown by the corporation tax and the turn
over tax. Customs alone produced 30 Mn. marks 
more than in August, 1937. From April ist, 
when the financial year began, to the end of 
August, total tax revenue was 6,290 Mn. marks, 
or 970 Mn. more than in the corresponding 
period in 1937.

The Bourse, which had already been weak
ened, mainly by the desire for liquidity, 
fluctuated slightly according to the reports 
o f the political situation, and the volume of 
business was very small.

External trade in August ended with a 
passive balance of 38 Mn. marks. Imports rose 
over the month by 40 Mn. marks, but they still 
totalled 25 Mn. less than in August, 1937. 
Exports were 20 Mn. marks less than in July 
and 122 Mn. less than in August, 1937. The 
decline in exports was mainly in manufactures 
which totalled 338 Mn. marks in August as 
against 358 Mn. in July and 428 Mn. in August, 
1937. For the whole of the Reich, including 
Austria, the passive balance for August was 
65 Mn. marks. The external trading position 
of Great Germany appears to have been consid
erably weakened by the incorporation of Austria. 
Reich imports (excluding Austria) of ore, timber, 
mineral oils and hides have gready increased. 
Imports of coffee, tobacco and wool have 
decreased. Amongst the foodstuffs, imports of 
grain, especially maize, increased.

The statistics o f building activity show that 
during the first half o f this year 23,000 more 
permits for dwellings were issued than in the 
corresponding period last year, but 2,500 fewer 
dwellings were completed. The decline in the 
completion of these buildings affected mainly

large and middle-sized towns. Of buildings for 
other than dwelling purposes nearly 2,000 more 
were erected than in the first half o f 1937.

The number of employed persons totalled 
20,860,000 at the end of August, according to the 
Health Insurance figures. Of these 14,330,000 
were males, and 6,530,000 were females. The 
unemployed totalled 111,000 males and 67,000 
females, and of these only 13,000 were registered 
as completely fit for employment. Assisted per
sons numbered 87,000. Over the month the num
ber of unemployed fell by 40,000. As compared 
with a year ago, the number of unemployed fell 
by more than 300,000, while that of employed 
persons rose by nearly 1,200,000. A great 
number of formerly independent people, pen
sioners, craftsmen and small business men, 
have lost their independence and become wage- 
earners. Many people who were formerly 
regarded as not completely employable have 
found jobs, and the number of this class has 
fallen further by 19,000. Demand for labour is 
greatest in the building and metal industries, 
and women are being drafted into the latter as 
far as is possible.

In Austria the number of unemployed fell 
by 375OOO in August, leaving a total of 114,000. 
Since March the figure has declined by nearly 
500,000.

According to the Reich Statistical Ofiice 
average hourly earnings increased by J % 
between December, 1937 and March, 1938. 
Between March, 1937 and March, 1938 there 
was an increase of 2 !% . Amongst skilled 
workers only males received an increase in 
hourly earnings over the year. In contrast to 
the case of skilled females, unskilled females 
registered an increase of 2% .

Weekly earnings show on the average an 
increase of 3 i%  between March, 1937 and 
March, 1938, >X'eekly earnings of females 
tell a different story from hourly earnings. 
Skilled females received an appreciable increase, 
while unskilled showed hardly any, and after 
December they even showed a decline of 2% .

The great demand for certain types of 
labour has caused an exceptional increase in the 
hours of work in certain undertakings. Accord
ing to the statement of General Goering at 
Nuremberg, certain industries work ten or more 
hours a day. In order to meet the shortage of 
building workers 6,000 Italians are being 
brought to North Germany.
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POLAND.
Information supplied by the Polish Institute for Economic Research. 

T H E ECONOM IC SIT U A T IO N  OF PO LAN D  IN  JU L Y -S E P T E M B E R , 1938.

n

October ist  ̂ 1938.

Th e  slight drop in industrial production 
which occurred in the second quarter of 
this year, after a long period of increase, 

was of a transitory character. In July and 
August an upward tendency appeared both in 
the producers’ and the consumers’ goods 
industries. In July the index of industrial 
production was 117 .9 , in August 120.8, as 
compared with an average of 117 .8  for the 
previous quarter.* The check to the upward 
trend during the second quarter was due, as 
mentioned in our last report, to the introduction 
of new building regulations which delayed the 
building season and thus caused an unfavourable 
reaction upon the output of producers’ goods. 
At the same time commercial stocks were being 
liquidated, and this caused a drop in the pro
duction of consumers’ goods. Now these 
factors are no longer active and a general 
upward tendency is noticeable. The most 
marked rise occurred in textile production, iron 
founding and the metal-using and engineering 
industries which are largely dependent on 
building activity. Only the branches depending 
on export, such as the timber industry and 
coal mining, showed some fall in production.

The situation of the money market showed 
no marked change. Deposits continued to 
increase in the private banks and savings banks, 
but withdrawals of funds from the government 
banks took place on the part o f public institu
tions in connection with the financing of the 
public works programme. Consequently the 
total amount of bank deposits decreased. The 
credits granted by the Bank of Poland increased 
and, owing to this, the amount of money in 
circulation. The gold and foreign currency 
reserves of the Bank did not change greatly, 
rising from zloty at the end of June
to 460.0 Mn. at the end of August.

* In this report the new index of industrial production 
has been used for the first time. For a description of the
new index, see Supplement to Monthly Statistical Tables 
No. 8, Vol. V II.

Prices of securities in Ju ly and August 
remained at a high level. Industrial stock 
prices went up considerably, the index rising 
from 37.2 at the end of June to 44.0 at the end 
of August, a level not attained since 1930. The 
uncertainty o f the political situation in Septem
ber caused a drop in the prices o f securities 
which was, however, comparatively small.

The abundant harvest this year produced a 
considerable fall in the prices o f corn. This 
seriously affects the income of the farmers, who 
constitute about 60% o f the population of 
Poland. To prevent too great price fluctuations, 
and particularly to check the drop in corn prices 
with its unfavourable economic and social con
sequences, the government introduced a special 
marketing scheme for corn. When the prices 
of corn fall below a certain point, a milling tax 
is collected on all corn except that intended for 
the farmers’ own use. The proceeds o f the tax 
go to a fund set up for the purpose of maintain
ing corn prices at a certain level. This scheme 
was introduced because experience has shown 
that corn prices have only a small influence on 
the price o f bread, owing to imperfect competi
tion in the milling and baking trades. The 
government correctly assumed that the milling 
tax would not greatly affect the cost o f living, 
but would primarily prevent mills and bakeries 
from making excessive profits. The milling tax 
has been collected since September 5th.

The marked fall in the price of corn caused 
a considerable drop in the index of wholesale 
prices from 56.8 in June to 55.0 in August. The 
drop in the prices of industrial commodities was 
smaller; the index fell from 57.5 in June to 
56.9 in August. This was caused almost ex
clusively by the movement of the prices of raw 
materials on the world market. The prices of 
goods independent of foreign markets remained 
unchanged.

Imports in July and August decreased some
what as compared with the average for the 
previous quarter. Exports on the contrary 
showed a slight rise. This caused an improve
ment in the still unfavourable balance o f trade.
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FOUR REPRESENTATIVE SERIES

937 1938

I / V ^

I40H -
IN DUSTRIAL SHARES  ̂ A

If
V  \  JS,

-WHOLESALE PRICES
»i•••

1 1 1 1 1 1 1 1 1
1932 1933 1934

C-VALUE OF EXPORTED MANUFACTURES ★

D-SHORT MONEY INDEX

1935 1936 1937 1938
A.
B.
C .
D.

Index o f Price of Industrial Shares, see Table p. 435, col. i.
Board of Trade Index— Total excluding Foods, see Table p. 437, col. 5.
Value of Exported Manufactures ( ★  normal seasonal variation removed), see Table p. 441, col. 17.
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months’ Bill Rate, 

see Table p. 435, cols. 5, 6.

EVENTS OE THE MONTH
September 23rd to October 23rd, 1938.

Mon. Sept. 26th Germany Herr Hitler reaffirms terms of ultimatum to Czechoslovakia.

Tues. 27th U K . Stock Exchange dealers fix minimum prices for British Funds.

Frame Bank rate raised from ih %  to 3% .

Wed. 28th U.K. Parliament meets to debate crisis. Mr. Chamberlain announces 
invitation to conference at Munich.

Thurs. 29th International Mr. Chamberlain, M. Daladier, Herr Hitler and Signor 
Mussolini meet at Munich.

Fri. 30th International Settlement of Czechoslovakian dispute announced at Munich.

Sat. Oct. 1st Czechoslovakia Occupation of ceded areas by Germany begins.

Tues. 4th France Government receives vote of confidence in Chamber

Wed. 55 5 th France M. Daladier granted full powers to deal with economic situation 
until Nov. 15th.

Thurs. 5> 6 th U.K. Government receives vote of confidence in Commons.

Mon. 55 17th International Copper output restrictions removed until further notice.
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THE GENERAL BUSINESS POSITION.
U N ITED  KINGDOM .

20tk October̂  1 9 3 8 *
The statistics of employment and 

foreign trade for September at first sight 
suggest that there was very little change in 
general tendency, but the former are dated 
September 12th and the latter relate 
largely to goods bought or sold before the 
latter part of the month. The effect of 
the crisis on foreign trade may be shown 
in the October statistics. The value of 
exports in September was increased by a 
considerable delivery of new ships to 
foreigners in that month.

The statistics of production for the first 
quarter show a marked falling off in general 
and especially in iron and steel. The 
tonnage of new ships commenced and the 
value of building plans passed are low. 
New capital issues hardly exist. Some 
prospect of improvement at a later date in 
exports may result from recovery in the 
United States, which is now more confi

dently expected, and there is some tendency 
in favour of exports in the fallen value of 
the £  in terms of dollars ; but no recovery 
in exports is to be anticipated in the near 
future. It is probable that unemployment 
as a whole will increase during the rest 
of the year, unless the Government pro
gramme of rearmament develops rapidly.

Though the stock market recovered 
rapidly from its acute depreciation in the 
third week of September, prices have not 
returned to the August level. There is 
little business done and confidence is not 
restored. On the other hand there has 
been considerable activity in Wall Street 
and the index of industrial securities in 
the United States has risen rapidly. It is 
possible that some consequential stimulus 
may be derived here, but restoration of 
confidence must depend upon the re-estab
lishment of more settled international 
conditions.

FINANCE, TRADE & INDUSTRY IN THIRD QUARTER, 1938 ,
AND RECENT MOVEMENTS.

FINANCE, THIRD Q U A R TER , 1938.

Fi n a n c i a l  conditions in the third quarter 
of 1938 came increasingly under the influ
ence of the international crisis. Heavy 

transfers of foreign balances from London to 
New York forced the British Exchange Fund 
to sell large quantities o f gold both to arbitrageurs 
and to the United States direct. Despite this 
support, the dollar value of sterling fell from 
4.94^ at the end of June to 4.70J on September 
28th. The Fund was not always able to re-invest 
the sterling proceeds of these sales with sufficient 
rapidity, and on two occasions, in August-Sep- 
tember and again in the second week of October, 
it has accumulated large balances at the Bank of 
England, thus reducing the cash reserves of the 
banks and helping to induce some rise in short
term interest rates. The Bank of England 
bought securities sufficiently to offset the rise in

the note circulation during the crisis, but made 
no attempt to offset the effects o f the rises in 
Government Deposits. Another effect o f the 
transfer o f balances from London was seen in 
the reduction during September o f the short-term 
assets o f the clearing banks and o f their deposits.

To the withdrawal o f foreign funds from 
London may also be attributed some part o f the 
heavy fall in prices of fixed interest securities 
during the quarter, but much of the fall, as well 
as the fall in prices of industrial securities, must 
be attributed to the effects o f the crisis on 
British opinion. That issues of new capital 
were extremely small both in August and 
September is not surprising in the circumstances.

The Ordinary Revenue of the Government 
for the quarter was £4.3 Mn. higher than in the 
third quarter o f 1937, while Ordinary Expendi
ture rose by £39.2 Mn. O f the latter increase.
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£2^  Mn. was due to heavier expenditure on the 
service departments and £ 10  Mn. to increases in 
the Civil and Revenue notes. The excess of 
expenditure for the quarter over revenue was 
£63.3 Mn., as compared with £28.4 Mn. for the 
corresponding period of last year, bringing the 
total excess of expenditure for the first half of 
the financial year to £166.3 or £67.8 Mn. 
more than in the first half o f 1937-8.

The excess of expenditure for the quarter 
was covered by receipts from the National 
Defence Loan, and the total o f the floating debt 
was almost the same on September 30th as on 
June 30th. Though figures cannot be calculated 
for the precise ends of the quarters, it is clear 
that the proportion of the floating debt held by 
the market declined substantially. Between 
July 2nd and October ist the total of market 
Treasury bills outstanding fell by £57 Mn., 
while it is believed that an appreciable propor
tion of the remainder had in fact passed into the 
ownership of the Exchange Fund. Thus the 
Treasury has in effect used the proceeds of sales 
o f gold, which it had bought in previous years 
with money raised by means of long-term loans, 
to reduce its short-term debt.

To make any estimate of the net amount of 
gold sold in recent months by the British 
Exchange Fund in the effort to moderate the 
decline of sterling in terms of dollars is extremely 
difficult, owing to the development by the 
Exchange Fund of the practice of purchasing 
bills in the market. The official figure for the 
Fund's gold holdings at the end of March was 
42J Mn. ounces. Since then there have been 
three periods of heavy sales o f gold; the first of 
these was in May, after the devaluation of the 
French franc; the second in July and August, 
to meet the increased demand for gold for 
hoarding; and the third and most serious in 
September - October, to offset the demand 
for dollars by foreigners (and possibly others) 
transferring funds from London to New York. 
Between April 9th and October 8th the total of 
‘ tap’ Treasury bills outstanding rose by £74 Mn. 
Holdings of bills by other government depart
ments were probably reduced during the period, 
first to take up a share of the National Defence 
Loan, and later perhaps to support the prices of 
government securities. This reduction may 
have been as much as £40 Mn. In addition, 
the Exchange Fund is believed to have bought 
large amounts of Treasury bills in the market. 
In all, the total increase in the Fund’s sterling 
assets between March 31st and September 30th 
may have been between £ 150  Mn. and 
£200 Mn. I f  this is so, it seeps unlikely that

the total of the Exchange Fund’s holding at the 
latter date will be found, when the figure is 
revealed at the end of the year, to have been 
much above 20 Mn. ounces and may conceivably 
be well below that figure. During October it 
seems likely that its holding has been still fur
ther depleted. It should, however, be remem
bered that at the present price of gold the Fund 
has a contingent claim of something like £ 130  
Mn. on the large amount of gold which it has 
sold to the Bank of England below cost during 
the last few years.

FINAN CE RECENT MOVEMENTS.
Bank of E ngland.—The effects of the 

international crisis have been reflected in several 
items of the Bank of England statements. The 
exceptional demand for notes both by the 
banks, who naturally felt it necessary to 
increase their till money, and by the public 
caused the circulation of Bank of England 
notes to rise from £478.6 Mn. on September 
14th to a record figure of £505.8 Mn. on 
October 5th. The Bank fully offset this by 
expanding its holdings of securities and, despite 
a fall in the note reserve of the Banking 
Department below £ 2 1 Mn., total deposits 
showed no decline. As meanwhile Government 
Deposits were reduced, Bankers’ Deposits rose 
to nearly £ 1 10  Mn., the highest figure for some 
weeks. During the following week the note 
circulation fell back to £496.4 Mn. on October 
12th, and security holdings were correspond
ingly reduced. As, however, Government 
Deposits rose sharply to £28.3 Mn., Bankers’ 
Deposits declined to £94.8 Mn. The Bank has 
thus adhered closely to its policy of stabilising 
total deposits, while allowing changes in 
Government Deposits to be fully reflected in 
inverse changes in Bankers’ Deposits. The 
rise in Government Deposits is attributed to 
the temporary immobilisation of part of the 
sterling proceeds of the Exchange Fund’s recent 
heavy sales of gold.

C learing Banks.—The September average 
figures for nine London Clearing Banks reflea 
to some extent the withdrawal o f foreign funds 
from London and the consequent rise in the 
Exchange Fund’s holdings of cash and bills. 
The banks’ average Cash reserv ês fell further 
from £229.7 in August to £222.4 ^ n ., 
reflecting the lower average level of Bankers’ 
Deposits at the Bank of England, while short-term 
assets were also lower. Discounts in particular 
fell sharply from £298.3 Mn. to £282.7 Mn., no 
doubt as an indirect result of the large pur
chases of market bills believed to have been
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made by the Exchange Fund. The gradual 
decline in Advances and increase in Investments 
both continued in September, though the move
ments were small. The net effect o f the fall in 
cash and short-term assets was a decline of 
nearly £30 Mn. in Deposits to £2 ,154  
a fall in the ratio of Cash to Deposits to 10 .3% .

Town Clearings in September rose rather 
more than seasonally, and, for the first time since 
July, 1937a were slightly higher than the corres- 
poning figures for the previous year. Country 
Clearings fell rather more than seasonally and 
remained well below the level o f a year ago. 
Provincial Clearings fell slightly, much less than 
in September, 1937. As compared with a year 
ago all centres show declines, the heaviest falls 
being still in Bradford, Manchester and 
Liverpool, though the decUne in Birmingham 
was nearly as marked.

S ecurity Prices.—Prices of industrial 
securities, after falling sharply during the days 
preceding September 28th, recovered even more 
sharply after the Munich Agreement. The 
whole of the improvement, however, has not 
been held, and our mid-October index is below 
that for the end of September and only slightly 
above the level o f mid-September. Prices of 
fixed interest securities were similarly affected 
by the international crisis, but in these the 
recovery lasted longer, the highest point being 
reached on October 7th. Since then the 
tendency has been downwards, and our mid- 
October index was very slightly below that for 
mid-September. Our crude index of foreign bond 
prices shows a further small fall from mid- 
September to mid-October, due mainly to a 
sharp fall in Czecho-Slovakian bonds. Short
term interest rates have declined from the 
relatively high point reached during the crisis, 
but remain above the very low levels which 
had become customary.

N ew Capital Issues.—New capital issues 
on home account were the smallest recorded for 
any month since 1932. Issues on overseas 
account were too small to record.

G overnment F inance.—During the four 
weeks ending October 15th the revenue of the 
Government for the first time showed an appre
ciable increase over the corresponding month of 
1937. This was chiefly due to the higher re
ceipts from Income Tax, which yielded 
£ 17 .1  Mn., as compared with £ 12 .3  Mn. in 
September - October, 1937. The yields from 
Sur-tax and from Customs and Excise were also 
appreciably higher, while the National Defence 
Contribution brought in £ 1 .7  Mn. Despite a

fall o f £4.3 Mn. in Miscellaneous Receipts and 
smaller declines in receipts from the Estate and 
Stamp Duties, total Ordinary Revenue was 
£5 .3  Mn. higher for the four weeks at £ 5 3 .1 Mn. 
The rise in Expenditure was, o f course, much 
larger. Total Ordinary Expenditure rose by 
£ 14 .2  to £89 Mn. O f this rise £ 13 .8  Mn. was 
attributable to the increased cost o f the Supply 
Services. The excess of Ordinary Expenditure 
for the period over Ordinary Revenue was 
£35.9  Mn., as compared with £27 Mn. last year. 
The increase in the excess of expenditure was 
smaller than in recent months. For the financial
year to date revenue is nearly the same as 
in 1937, while expenditure is about £70 Mn. 
higher. The excess o f expenditure over income 
is £ 186  M n., as compared with £ 1 1 6  Mn. 
at this time last year.

The month’s excess of expenditure was 
reflected in a rise of £35.7  Mn. in the floating 
debt. Treasury Bills rose by £38 M n., from 
£872 Mn. to £9 10  Mn. As meanwhile the 
total o f bills issued by tender fell from £537  Mn. 
to £526 M n.,  ̂tap ’ bills rose by £49 M n., from 
£335 Mn. to £384 Mn. Since August 27th 
the rise in " tap ’ bills has been no less than 
£90 Mn. During this period the Exchange 
Fund has both sold gold heavily and has also 
probably received the proceeds on maturity of 
bills purchased earlier by tender or from the 
market. It has apparently found it impracticable 
to re-invest the whole o f die sterling thus received 
in market bills, and has therefore been compelled 
to give some indication o f the scale of its trans
actions by purchases through the ‘ tap.’ Even 
so, the delay in re-investing its sterling 
receipts has recendy caused Government 
Deposits at the Bank of England to rise to a 
level which has appreciably reduced the cash 
reserves of the clearing banks and helped to 
maintain the recent rise in short-term interest
rates.

F oreign E xchanges.—The transfer o f funds 
from London to New York became increasingly 
heavy as the international crisis developed and, 
despite heavy sales o f gold by the British 
exchange fund, the value o f the £  fell well 
below 4.70 at one time on September 28th. 
After the Munich Agreement the £  recovered 
sharply to 4.82^, but the rise was not held and, 
despite further support by the control, by 
September 13th the sterling-dollar rate had 
fallen back to 4.73 2. Subsequently it has re
covered a litde, and on October 20th closed at 
4.75I. Meanwhile the franc-sterling rate was 
kept fairly steady, though apparently only at the 
cost of some support by the French exchange fund.
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.
1935 1936 1937

• « •

#

• # t

• • •

« 4  a

BANK CLEARINGS:
Town (ex Metropolitan) 
Countrj'
Provincial (11 'I'owns) 

CLEARING B A N K S:
Deposits*
Advances*

NEW  CAPITAL ISSU ES in Gt. 
B rita in :

All
For United Kingdom... 

IMPORTS R ET A IN E D :
Food, Drink and Tobacco 
M aterials:

Partly  Manufactured
Cotton ...............
O ther ...............

Total ..........................
Wholly M anufactured Goods 
Total Retained Im ports 

EXPORTS, B R ITISH  :
M aterials ...............
M anufactures—Cotton

Other...
T otal British Exports 

EXCESS OF IM PO R T S:
Goods and Bullion t  ...

4 # •

# • •

4 •

3rd 4th
Qr. Qr.

£  Mu. £  Mn.
7813 8285
803 851
313 330

1 1981 2018
! 754 761

68-3 28-5
62-1 22-8

82 102

7 7
5 14

37 40
49 61
36 39

168 203

12 14
15 15
67 71

105 114

63 80

£  Mn 
8385 
881 
354

2024
790

60-6
58'4

86

104

TONNAGE OF SH IPS 
cargoes):

Entered from abroad ... 
C leared for abroad

(with
0000 Tons

• • # 1783
1540

1625
1461

1491
1290

PR O D U C TIO N :
Coal (13 weeks) 
Pig-iron (3 months)? 
Steel

0000 Tons
• # #

• t

5249
162
242

6020
163
262

6263
181
283

000 Tons
Shipbuilding (commenced) ... I 119 311 233

IN D EX  OF PRO DU CTIO N: 
Bulletin % of 1924
Board of Trade % of 1930

* • ♦

» « •

104-5
1107

116-5
120-7

116-3
123-1

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

£  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £  Md.
8243 8598 9813 9734 9307 8798850 1 868 939 947 951 936
319 i 338 383 391 367 353

2079 2136 2178 2162 2153 2173
828 836 848 865 911 926

1
48-4 1 40-1 68-1 49-5 47-9 29-4
41-3 331 58-0 42-6 38-1 22-9
88 88 109 95 98

7 8 9 10 12 1310 10 14 14 11 7
40 42 47 48 57 65
57 60 70 71 80 85
39 43 44 44 52 63

186 . 192 226 211 232 240
12 13 14 15 17 1714 16 16 17 18 18
65 72 75 77 84 87102 112 121 121 130 134

125 203 141 123 99 147

0000 Tons 0000 Tons
1672 t 1861 1716 1545 1671 2116
1401 I 1538 1453 1352 1567 1 1694

0000 Tons 0000 Tons
5499 5482 5993 6318 6212 5828
193 195 198 193 , 208 217
293 287 308 310 ' 323 321

000 Tons 000 Tons
282 11 293 ' 273 253 568 219

118-4 114-6 122-2 119-6 126-5 121-3
122-3 121-3 131-7 131-3 133-8

1
130-4

£  Mn 
8879 
971 
361

2201
938

44-1
35-2

126

1938

£  Mn 
8677 
968 
346

2172
934

33-1
26-7

103

152

1810
1525

6309
232
342

128-7
136-6

£  Mn. 
8157 
8<:8 
302

2161
G40

41-0
29-4

102

145 138

£ M d

8522
880
295

2177
927

19-0
14-6

105

26

0000 Tons
1578 j 1747 I 1839 
1320 I 1464 ' 1610

6572
217
325

0000 Tons 
5551 
184 
267

5316
138
210

217 173
000 Tons 

157 87

122-8
132-4

108-1
122-1

S9-1

• Mean weekly averages. t  Including sovereigns at their/ac« value. I Liverpool clearing area reduced on April 1st, 1935.
Subject to slight modifications in annual totals.

IN D EX  NUMBERS. 
Percentage of 1924 level.

D ate In 
Q uarter

1935 1936

PRICES OF COMMODITIES
General—Board of Trade

Statist
L ast month 
Last day ...

657
62-5

Materials—Board of Trade
Statis t  ...

Last month 
Last day ...

62-9
62

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

Last month 
L ast day ...

66 8 
59-5

67-4
59-5

Retail—Food ...
Cost of Living

La.st day ..
If II •*

Wage Rates ... • • • Fortnight after end 1 95j 96i
PRICES OF SECU RITIES

Industrials ..............
Fixed in te re s t..............

SHORT MONEY • # ♦ • # • tt M 32-5 32

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

65-9 66-6 69-1 725
62 60-5 65 71

65-4 65-6 67-3 70-7
64 61 65 73

66-4 68-0 72-3 75-6 ,
69 60 64 67-5

74 75-5 77-5 80 1
82-5 83-5 84-5 86-5

974 98 98
1

98j

160 157 170 169
137 136 138 134

32 J  
1

52 32 32

1937 1938

77-1
79-5

79-5

156
127

32

1 2nd
Qr.

1 3rd 
1 Qr-

4th
Qr.

79-6 1 79-9 77-4
76 1 74 70

80-3 80-2 76-0
77 75 69

77-3 78-9 79-5
■ 72 72-5 71-5

82 84 85
88-5 ' 90 91

1004
1
102 102^

150 139 135
126 126 130

32 32 32

' 1st 
Qr.

2nd
Qr.

3rd
Qr.

74-8
1
1 72-4 70-7

68 1 65-51 63-5

73-6 ! 70-5 70-8
66 5 64-5 65-5

76-6 75-6 69-91
69 67-5 61

80-5 85-5 82-5
88 91 88-5

1034 1054 1034

129 !125 119
129 ' 130 124

32 32 33 1
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: 2201 
938

DO

17 152

1810
1525

6309
232
m

19 I 217

11-3 128-7 
504 136-6

6677
968
346

2172
934

3 3 l
26-7

103

6157
8̂8
302

41'0
294

145 138

8522
880
295

2177
92?

18D
U'6

26

0000 Todb
1578 1747 1839
1320 1464 1610

I I I !

6572
217
325

T ods 
5551 ■ 5316 
1841 m  
267 . 210

173
'Tons
157 87

122-8
132-4

1081
122-1

reareduced on April b t. m

78-9
72-5

32

1938
1st r & d

1

74-8
68

1
:?2-4
!65-5
j

73-6
66-5

’ 70-5 
64-5

76-6
69

‘ 75-6
4

80-5
83

' 65-5

1034 ;io34

0
:i25
130

32 : 32

70-7
63-5

70-8
65-5

B2'6
0

33

G o l d  M o v e m e n t s . — Gold movements in 
September again showed the effects of the heavy 
sales of gold by the British exchange fund, 
both to arbitrageurs and probably to the United 
States fund. Exports for the month totalled no 
less than £90.̂  ̂ Mn., of which £75 Mn. went 
to the United States, £5.2  Mn. to Switzerland, 
£/[,j Mn. to Sweden and £3.3 to Holland. 
Imports were also heavy at £36 Mn., but of 
this total the £25 Mn. which came from 
Belgium probably represents a change of 
domicile rather tiian of ownership. Other 
imports were small, the principal items being 
£2.6 Mn. from S. Africa, £3  Mn. from Ger
many and £1.8  Mn. from Holland.

During the first half of October in
ternational gold movements decreased in 
volume. Total exports for the fortnight end
ing October 17th totalled ;^47.i Mn., of which 
£43.7 Mn. went to U.S.A., but of this total £28.6 
Mn. was exported between October 3rd and 
6th. Imports amounted to £17.8 Mn. of which 
£12 .7  Mn. came from France and £ 2 .1 from 
Belgium. Imports from producing countries 
were unusually small, and it seems probable 
that shipments were held back in view of 
the international crisis.

PRICES. TRADE AN D  EM PLO YM EN T.
TH IRD  Q U A RTER . 1938.

PRICES AN D  W AGES.—During the third 
quarter of the year the Board of Trade index 
number of wholesale sterling prices continued 
to fall slowly. In September the index was nearly 
2.5%  lower than in June and 1 1 . 5% lower than 
in September, 1937. The Statist index shows 
a slightly greater fall both over the quarter and 
over ± e  year, being at the end of September 
3% lower than at the end of June and 14%  
lower ±an at the end of September, 1937. The 
difference between the two indices is mainly 
due to the heavier weight given to cereals in the 
Statist index. There was little change in the 
combined group of commodities other than 
foodstuffs, and cereals largely accounted for the 
fall in the latter. In the Board of Trade account 
cereals fell during the quarter by 12.5%  and 
foodstuffs as a whole by 7.5% , meat, etc. being 
unchanged. The industrial materials and 
manufactures group rose very slightly. Apart 
from iron and steel and non-ferrous metals, 
most materials fell slightly. Iron and steel 
prices were unchanged, while non - ferrous 
metals rose by 8.0%. The feature of the 
quarter was thus the reversal of the movements 
in the corresponding period of last year when

food prices were stable and materials and 
manufactures were generally falling.

The following table shows the movement of 
the main groups.
BOARD OF J’UADE IN D E X  OF W H O LESA LE FRICB>S.

% of 1930.

Cfueals ............... 4 • 9

1937
Sept.
129

1938
June
112 i

1938
Sei)t.
98^

M oat, e tc ...................... • • ♦ 90 844 84^

All Food and Tobacco 104 99 92

 ̂OA1 • ̂  9 ^ 4 • « 4 129 120 118i
Iron and Steel 4  4  4 139 139 139
Non-ferrous M etals 118 88 95
(Mtton ............... « • • 92 81 81
W o o l ........................... 131 100 100

All M ats, and M fs .... 4 • • 115 lOL 102

All A r t i c le s ............... 1 4 % 1 1 1 101 98

The retail food index fell during the
irter, from 146 (% of July, 1914) on
y 1st to 139 on October 1st. The first

-----^ ------------  -------------  ------------------^ --------------------- — ------J

of potatoes which came on the market in June 
was affected by late frosts and drought, and the 
price of milk was raised earlier in the year than 
has been usual. Nevertheless, although the index 
stood at 138 on June ist, there seems to have 
been an underlying downward movement during 
the third quarter, for the seasonal movement is 
normally upwards. The Cost of Living Index 
has moved with the food index, falling from 159 
to 155 during the quarter.

TRADE.— The value of all retained imports 
was £208 Mn. in the third quarter o f the year as 
against £240 Mn. in the third quarter of 1937. 
The value of retained imports o f foodstuffs rose 
slightly over the year, but that o f both materials 
and manufactures fell heavily. The volume of food 
imports must have risen considerably, for there 
was an appreciable fall in prices during the year. 
Both the increase in volume and the decrease in 
price were especially large in grain and flour; 
the means of computing exact figures are not 
yet available. The value of net imports of raw 
materials and articles mainly unmanufactured, 
as classified by the Board of Trade, fell by 30% . 
Nearly one half of this was due to timber, 
which fell both in quantity and price. The 
value of net imports of raw materials and 
certain partly-manufactured goods as classified 
in Table A on page 424, was £60 Mn. in the 
third quarter of 1936, £8 1.5  Mn. in 1937 and 
£55 Mn. in 1938. The value of net imports 
of manufactures fell by 23% , this being due 
more to goods subject to further manufactur
ing processes (Group A) than to other goods 
(Group B). The movements of the various
groups are shown in some detail in the follow
ing table.
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T A B L E  A. N E T  IM P O R T S  O F  R A W  M A T E R IA L S  (E X C L U D IN G  R U B B E R ) A N D  C E R T A IN  PA R T L Y
M A N U F A C T U R E D  G O O D S . D E C L A R E D  V A L U E S . £  M n .

1934.
Quarterly
ATeraee.

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

4 # i

•  #  •

•  «  •

#  4  t

♦  4

Minerals (uoU'inetHls)
Iron Ore 
O ther Metals
W ood.............
Oil Seeds, &o.
H ides...
Paper Materials
S i lk  ..............
O ther Textiles (except 

C otton and Wool) 
Cotton 
Wool ...

i # • »  •

4  •

*  •  #

#  ^  ♦ •  ♦  #

3*4
27-5
10-9

'I'otAl, both groups and 
miscellaneous ♦  •  # 92-8

Total, exol. cotton and woo! 54'4

1985

Quarters. 
8 1

47-3 60-0

38-4 39 7

1936 19S7 193
Quarters. Quarters. Quarters.

1 2 8 4 1 2 3 4 1 2 a

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

-1 -1 •2 •2 •2 •2 -2 •2 -1 •1 •2
1-8 2-1 2-1 2-1 2-0 2-2 2-2 1-7 1-4 1-2 1-3

•9 1-0 1-1 1-1 10 1-3 1-4 1 3 ! M 12 1-0
2-2 2-4 2-0 1-8 1-8 30 4-1 3-7 1 5-1 2-8 1-8
3-0 2-7 3-0 3-2 3-1 5-4 4-7 5-1 4-2 4 0 3-5
5-7 8-5 15-6 13-4 7-5 12-1 23-3 18-6 7-6 9-0 13-9
7-4 7-5 6-2 6-9 9-2 9-3 7-9 8-2 8-8 8-4 81
2-3 2-1 2-7 3-1 2-7 2-7 4-3 3 9 3-8 •9 1-4
2-6 2-9 3-0 3-3 2-9 3-8 4-1 5-2 4-7 3-8 3-5
•6 -4 '4 •4 -5 •5 •6 -7 •8 •5 •3

3-5 2-0 1-9 3-3 4-6 2-8 1-8 2-7 3-8 2-2 1-8
10-2 9-8 9-8 14-9 13-9 11-3 7-1 14-3 9-7 5 8 5-2
11 0 9-6 3-3 8-6 12-2 12-4 5-8 7-4 9 1 9-9 4-5

58-7 57-6 59-9 71-1 71-7 78-9 81-5 85-6
1

71-6 57*4 54-9

37-5 38-2 46-8 47-6 '! 45 6 55-2 68-6 63-9 52-8 41-7 45-2

T A B L E  B. E X P O R T E D  M A N U F A C T U R E S — D E C L A R E D  V A L U E S . £  M n.

1924
Qrly.
Av.

Coke
Bartbenware 
Iron & Steel 
O ther Metals 
Cutlery 
Klectrical Goods 
Maohiiiery 
Wood 
('otton 
Wool 
Silk
O ther I'extileH 
Apparel 
Ctiemioals...
Oils 
Leather 
Paper 
Vehicles*
Knbbert

»  •  9

•  •  •

«  *

Total, including Miscel 
laneous ............. 154-7

1935
Quarters.
3 4

•8 •9
2-2 2-2
9-3 9-9
3-6 3-6
2-1 2-2
2-4 2-7
9-3 10-3

-3 •3
14-8 15-2
8-3 7-5

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

1-6 1-8
6-8 7-1

4 •5

82-2 E6-1

1936
Q uarters.
2 3 4

1937
Quarters.

2 3

82 8 79T 877 91-3

•9 1-0 1-3 1-1
2-2 2-6 2-6 2-7

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

10-9 12-1 12-4 14-4
•3 -3 -3 -3

16-7 17-6 18-0 16-2
9-4 8-3 100 7-9

-3 •4 •4 -4
4-9 5-4 5-3 4-8
3-2 2-7 3-5 3-0
6-0 6-6 6-1 6 0
1-5 1-5 1-6 T3
1-3 T5 1-3 1-3
1-7 2-0 2-1 2-2
8-7 9-8 10-2 11-3
-4 -5 •4 •4

93-8 101-3 105-3 104 5

1938
Quarters 

I  2

95-8 87 7 88 0

* Including rubber tyres after 1924. t  Excluding rubber tyres after 1924

...
6f>a ^  ••• 

other ••

(AS

* ¥
¥  •

:<*

Oort* ...

Eabbef 

Other -

a

1?3

s:"
Total -

-  ■

n• 9• 1, «

r i B b e r  -  -
ofli -  • ■■ ( 5
O th e r  -

n
T o W  -  -  '

B. T o o l  -  -  - a *

A U lB p o r t i 'z e t i  - O il

ex po r ts  o p  r , i
i U

Bermp* -  - I'l
T ofaien  . . . . U
fo o d  ... -. (1

T o o l „  _ i t
M i O m h -

C o d  «  ............ •

O Q t a d f i U  „ ah ¥ m
O th e r _ _  _ W w * 1

T o ta l „ S I
M u o f i r ta r c o —

aMal»

T e ta d w

 ̂4  i 
*

Cottfn 8 3
W ool ■" -  - l i ?

P I
% ta

O th e r  *■ - i l» 4 .
T o o l

E jpw . o f B r i i i  -
P r t d o , 112-r
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i.

n

1}
7-9
i'3
H•6

L-36
3 
9 
6 
2
4
5 
0 
0
4
3
5 
1

6
3
1
2
4

partly

193

Quarten, 
* 2 3

3'4
5-6•1
1-4

1-3
3-7
51

18-6
8-2
39
5‘2

•7

1-1
51
4-2
7- 6
8-  8
3- 8
4- 7 

•8

5- 4-9
1 -2

1-2 1-3

12 10
2-8 i-e
J-0 3-5
9'0 13-9
8-4 8-1

•9 1-4
3‘8 3-5
•5 -3

1*8 2-7 3-8 2-2 18f-1
5-8

14-3 1 9-7 58 527-4 i 9-1 9-9 4-5

L-5 85-6
1

71-6
1 5 N 54-9

1-6 63-9 51-8 41-7 45-2

IS.

11
3- 7 

12-9
4- 3 
2-6
3- 5 

141
■316’2

7*9
•4

4- 8 
3-0 
6'0
1- 3
1’3
2 - 2

1 -0
2-3

11-6
31
2- 3
3- 6 

14-7
•5

14-1
8-0
•4

41
5-0
5-6
H
•9

18
10'5

•4

•4
2 -  5 

10-7
3- 0 
2-2 
3-2 

14-5
•j

111
5-3

3-6
2-0
5-4
1-3
■9

1-6
]1'2

•5

\

•B
2- 4 
9-0 
2-8 
n  
n

13-8
•3

11-8
7-2
•3

3- 5 
2-8 
5-1 
1-3
i-o
1-6

IM PO R TS L E SS R E -E X PO R T S. £ M n

1936 1937

»  «  •

Food, etc.
G rain 
M eat
D airy Produce 
F ru it & V egetables 
Tobacco 
O ther

T h ird  q u a rte r

• # #

4  »  ♦

• ft ♦

•  4  •

•  ft ft

Total ♦  % ft

ft ft ^

ft ft ♦

ft ft ft ft ♦  ft

•  ft ♦

M aterials—
Cotton 
Wool
Seeds & Oils 
H ides & Skins 
T im ber 
Rubber 
N on-ferrous metal.s 
O ther

ft 4  ft

•  ft #

♦  ft ft

ft ft ft

4  ft ft

4  ft ft

ft ft ft

T otal

M anufactures— 
A. Iron  & Steel 

N on-ferrous 
T im ber 
Oils 
O ther

ft «

ft ft ♦

ft 4  ft

ft ft *

ft ft ♦

♦  ft #

Total 
B. Total 
All Im ports (net)

ft ft ft

ft •  ft

* ft «

*  ft «

«  ft ft

E X PO R T S OF U.K

Beverages
Tobacco
Food #  ft ♦

# ft #

« # ft

•  ft ft

4

Total
M ateria ls—

Coal
Wool
Oils and fats 
O ther

T otal
M anufactures—

N on-ferrous m etals 
Iron , steel, m achinery, &c. 
Vehicles 
C otton 
Wool
O ther tex tiles and apparel
Chem icals...........................
O ther

ft « ft

4  ♦  ft

♦  ft #

♦  ft ft

« ft ft 4  ft #

Total
Total Exports of B ritish

Produce

15-9 21-7
20-1 2T3
18-2 19-0

6-3 7.4
3-5 4-5

24-0 26‘5

88-0 100-4

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

16-5 23-3
-0 -1 3-7

3-0 4-7
10-3 15-5

51-7 72-2

3*3 6 0
7T 10-8
1-8 2-3
9-2 11-5
6-5 7-2

27-9 38-0
23-4 27-9

1921 239-6

PR O D U C E. £M
1936 1937 

T h ird  Qua
3-2 3-8
1.2 1-3
4-4 4-6

8-8 9-7

7-9 10-8
1-7 1-9
0-9 0-8
2-4 3-2

12-9 16-7

3-0 3-9
24-1 30-6
8-3 10-2

15-7 180
9 1 10-0
8 0 9-2
5-1 6 1

14-4 17-3

87-7 105-3

112-2 134-4

1933

18-7
22-8
20-9
7-4
5-2

30*3

105-3

50-3

2-2
8-1
1-4

10-3
5T

27*1
23-5

203-0

1938

3- 0 
1-2
4- 7

8-9

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

13-9

2-8
28-1
11-3
11-8
7-2
6-6
5-1

15-4

88-3

113-5

The value o f Exports o f U .K . Produce was 
nearly i6%  less in the third quarter o f 1938 
than a year before. The decline was mainly a 
decline of volume. Materials showed a decline 
of 17% and manufactures one o f 16%  ; but 
machinery and vehicles showed a striking con- 
ttast with the general movement. However, 
in each o f these two cases the increase over the 
year was less proportionately and absolutely 
than that shown in the second quarter.

EX PO RTS OF M A CH IN ERY  AND V E H IC L E S . £M n
1937

2nd Qr. 3rd Or 
M achinery... 12T 12"5
Vehicles ... 9‘8 10-2

2nd Qr 
14-5 
11-2

1938

The net tonnage o f shipping laid up in 
U .K . ports on Oct. ist, 1938 was 456,000 tons 
compared with 332,000 tons on July ist and a 
minimum o f 6i,ooo tons on July ist, 1937.

P R O D U C T IO N .— Our index o f industrial 
production shows a fall o f over 9%  in the 
third quarter as compared with the second 
quarter. As compared with the third quarter of 
last year there was a fall o f about 18% . The 
fall over the quarter was heaviest in the iron 
and steel, shipbuilding and railway vehicles 
group. Output o f pig iron was 1.38 Mn. tons 
as against 1.84 Mn. tons in the second quarter 
o f the year and 2.17 Mn. tons in the third 
quarter o f 1937. Output o f steel was 2.10 Mn. 
tons as against 2.67 Mn. in the second quarter 
o f the year and 3.21 Mn. in the third quarter 
o f 1937. In July and August the iron and steel 
industry was very slack. It improved some
what during September, but the monthly figures 
were then still low. The tonnage o f shipping 
under construction continued to fall during the 
quarter. At the end o f September it was 
885,000 tons. This was 152,000 tons less than 
the figure for the end o f June and 299,000 tons 
less than at the end o f September, 1937. It is 
important to remember that only merchant 
vessel construction is included in the figures. 
Output o f coal fell over the quarter by less than 
3% , and over the year by 9% . The weight of 
cotton going into the mills was practically un
changed over the quarter; there had been a fall of 
about 19%  from xhe first to the second quarter.

The value o f building plans approved fell 
considerably over the quarter. This was almost 
entirely due to dwelling houses.

V A L U E OF B U IL D IN G PLA N S A PPR O V E D . £.Mx.
H ouses O ther T otal

193?—1st Q u arte r # ft ^ 15-7 13 4 29-1
2nd „ ft ft ̂ 18-6 lL-1 29-7
3rd» ft ft ft 16-4 9-4 24-9

1938—1st Q u arte r  ̂ft ft 15-7 9-7 25-4
2nd ,, ft ft ft 17-3 9-1 26-4
3 id»  „ ♦ 4 ̂ 14-0 9-0 23-0

•F ig u res  for th e  3rd quarU ;r of each y ear a re  sub ject to
sligh t add itions.

PRICES. T R A D E  A N D  E M P LO Y M E N T .
R E C E N T  M O V EM EN TS.

P R IC ES  A N D  W A G ES.— Wholesale prices 
o f cereals fell in September and the Board of 
Trade and the Statist index-numbers are back 
at the levels o f two years ago. Among materials 
the prices o f coal and o f non-ferrous metals 
rose, while those o f textiles fell a little. For all 
materials the Board o f Trade shows no signifi
cant change, while the Statist shows a slight rise 
by the end o f September which continued into 
October. On the balance o f food and materials
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fall of 1% , whilethe Board of Trade gives a 
the Statist shows no change.

Retail prices o f food fell in September, 
whereas normally there is some increase. The 
Cost o f Living Index was on October ist, 1938, 
2%  lower than a year before. This is the first 
time for five years that there has been a reduc
tion over the twelve monthly interval.

There has been no important change in 
wage-rates during the past four weeks, or indeed 
during the past six months.

T R A D E  A N D  O U T P U T — The value of 
total imports in September was a little greater 
than in August. An increase in food and in 
partly finished manufactures balanced a fall 
in raw materials as a whole, and especially in 
cotton and non-ferrous metals. When allowance
is made for seasonal movements the changes are 
none o f them great.

IM rO H J'S  L E S S  K E-EX FO K TS. £M «.
1937 

Aug.Food, &c.—
G rain 
Aleat 
D airy Produce 
F ru it k  Vegetables
Tobacco ...............
O ther » ♦  •

« » ♦

•  » ♦

» ♦  •

Total
M aterials—

Cotton 
Wool
Seeds k Oils 
H ides k Skins 
T im ber 
Rubber 
Non*ferrous m etals 
O ther

32-6 33-9 35T

•  •  • •  « ft

•  •  «

♦ « •

T otal ...
M anufactures— 

A. Iron , S teel 
Non-ferrous 
T im b e r ... 
Oils 
O ther

.. 23-7 23-7 24-9

•  «  #

« ♦  ft

ft ♦  ftTotal 
B. Total

All Im ports (net)

ft # ft

«  ft #

Ju ly
1938

Aug. Sept.
6-8 6-9 b-9
8-5 7-2 7-5
7 8 6*5 6-7
3-0 2-5 2 8
0-8 1-6 2 9
9-5 9-4 10-9

35-4 34T 36'7

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

17-3 17-2 16-1

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

8-6 9-0 9-4
7-5 8T 8T

69-4 691 71-0
U nder M anufactures, A includes com m odities used in fu rth e r 
m anufacture and tra n sp o rt: ‘ O th e r’ contains lea ther, paper 
and m otor accessories. B includes all o ther m anufactures.

Compared with recent months the value of 
exports was relatively high in September— greater 
than the value in September of 1936, or of five 
earlier years. On analysis, however, the increase is 
found to be almost wholly attributable to the 
export of war vessels, £2.1 Mn., and o f other 
vessels, £1.1 Mn., whereas in August, 1938, and 
September, 1937, the exports of this class were 
negligible. Otherwise there has been little 
change during the past three months.

The output of coal increased a little in 
September, that of iron remained at a low figure, 
while steel recovered, but only to two-thirds of 
the output a year ago.

EX PO RTS OF B R IT ISH
1937 

Ju ly  Aug.
Beverages* ... « ♦ ft 1-3 11
Tobacco ft ♦ ft 0*4 0-4
F o o d ...............  ̂ # 1-6 1 5

Total ... 3-3 3 0
M aterials—

Coal # ♦ # 3-9 3-4
Wool ♦ ft • 0-7 0-6
Oils and fats 9  4  4 0-3 0-3
O ther * ft • 1-1 10

T otal ... ft ft ft 6 0 5-3
M anufactures-—

Non-ferrous m etals 1-4 1-2
Iron, steel.

m achinery 4  4 4 10-9 9-5
Vehicles ... 4 4  4 3-9 2-9
Cotton ♦ ft # 6-4 6 - 9

tVool
O ther tex tiles

♦ ft #
and

3-5 3-4

a p p a re l... ♦ « # 3-1 3 0
Chemicnls 9 4  4 2 2 1-9
O ther 9  9  9 6-0 5*6

4-5

1 2

T otal ...............37 4
T otal exports of

B ritish  Produce 47'6

33-4 34*5 2S0 28-0 31T

42 5 44 3 37-5
* B eer, S p irits , Cocoa, etc.

36*3 398

The value of building plans passed was low in 
September; possibly this was partly due to pre
occupation of the Local Authorities.

EM P LO YM EN T.— There was little change 
in employment between August 15th and Sep
tember I2th, the last day for which we have 
complete statistics. No doubt there were con
siderable movements in the fortnight following 
the enumeration.

In the four weeks to September 12th there 
were seasonal increases in unemployment in 
building and hotel service and some transfers 
from holiday stoppages to full work. Un
employment again increased in the metal and 
engineering industries. There was some reduc
tion o f unemployment in the Midlands and 
North Ireland Division, but an increase in all 
others. Among textiles unemployment in cotton 
increased, but it was lower in wool, jute, etc. The 
general percentage has hardly varied throughout 
the year, the highest being 13.4 in June, the 
lowest 12.9 in March and April. In September 
it was 13.2,

IN SU R E D  M ALES UNEM PLOYED.
Excluding Building, Public W orks and Agriculture. (OOO’s.)

New Basis from Septem ber, 1937.
W holly Unemployed Tem porarily Stopped

1936-7 1937-8 1936-7 1937-8
November 932 798 9 9 4 119 119
December 926 817 9 44 111 152
January' 949 879 4 44 107 177
February 935 837 4 49 99 177
M arch ............... 919 873 9 99 98 187
A p r i l ............... 859 864 94 4 82 213
Mav ............... 822 854 9 9 4 144 249
J u n e ............... 773 842 4 9 4 142 297
Ju ly  ............... 736 813 h 9 4 159 312
August 744 816 44 4 125 278

Septem ber ... 734* 848 444 116* 267
* On the  Old Basis the  to tal for Septem ber, 1937, was 880

instead of 850.
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37-5 36-3 398
5, Cocoa, etc.

[plans passed was low in
) was partly due to pre- 
Authorities.
'here was little change 
A u g u st 15th and Sep- 

a y  for which we have 
doubt there were con- 

the fortnight following

...ojinLOVEH-

26t 
<680ff8

itember.

INSURED PERSONS UNEMPLOYED. UNITED KINGDOM
Males and F emales . Aged 16-65. Excluding A gricu lture.

A. W holly U nem ployed. B- T em pora iily  S topped.

0 0 0  S.

Old Basis

B uilding ... 
Public W orks 
Coal 
Colton 
Wool
O ther Textiles 
C lothing ... 
D istribu tion  
O ther In d u stries  
H otels
Commerce, P ro 

fessions, &c. .

T otals 
Males 
Fem ales

•  % ♦

* % «

« « ♦

•  « •

•  % •

» « •

145 139

S ept.,
1937
T otal

122
106
118
48
24
65
67

164
470
62

142

• • • 1357
1090
267

1148
960
189

209
130
79

1378
1107
272

New Basis

S ep t., A ugust, S ep t.,
1937 1938 1938

T otal A B T otal A H T otal A
117 114 3 135 130 5 148 144
104 102 2 113 110 3 113 111
117 86 31 155 85 70 161 85
62 29 22 119 52 67 125 54
22 8 14 50 15 35 40 15
62 38 25 106 56 60 99 64
62 36 26 87 47 40 79 45

169 151 8 177 165 11 184 175
447 390 57 633 478 156 649 497

50 49 1 54 52 2 61 59

142 136 6 151 143 8 158 150

1334 1139 195 1780 1333 447 1807 1387
107 L 950 121 1341 1058 286 1377 1102
263 189 74 439 277 162 430 285

8

420
275
145

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

(1) (2) (8) (4) (5) (6) (7) (8) (9) (10) (11) 1
American Tin Copper. Lead. Spelter Rubber. Sugar. Tea. Coffee. Wheat. Petroieunil

Cotton.
1.000 1,000 1.000 tons. 1.000 1.000 1.000

Mn. bags.
Mn. Mn.

Betrlnnlne of 1,(X)0 bales tons. tons. U.S. U.K. tone. tons. tons Mn lbs. A B bushels. barrels.

1935 Ja n . ... 9,070 15*5 524T 209-8 19-4 118 679 7,887 279 6-6 ^ 448 565 1

A pril... 8,581 19-21i 520*4 203-2 18-9 110 653 8,058 267 6-9 19-0 411 570 1

Ju ly  ... 8,413 14*4 517-7 206*3 17-1 111 648 6,170 225 7-5 15-5 313 566 1

O ct. ... 8,141 11*5 474-6 200*6 9 3 104 641 4.688 216 7-6 « 367 547 j

1936 Ja n . ... 7,488 13*5 433*2 198-5 7-0 83 576 6,237 247 7-8 22-1 397 541 j

A pril... 6,768 16-5 431*5 199-5 6-3 80 539 6,671 232 8-2 22-2 349 551 1

Ju ly  ... 6,384 15-0 409-8 205-8 6-7 88 491 4,990 199 8-1 20-8 221 545 1

1937 Ja n . ... 6,044 21*8 315-3 153-9 6-1 57 430 5,389 215 7-9 * 267 520 1
Feb. ... 6,897 23-4 300-1 151-6 6-4 48 414 5,071 208 8 0  * 298 527 n
M arch 5,867 21*7 294-7 140-0 6-9 39 599 5,834 169 8 0 * 281 534 1
A pril.. 5,745 220 275-3 122-6 7-1 34 416 6,026 161 8 1  26-2 255 540 1
May ... 5,564 220 253-0 114-7 6-9 31 392 5,356 134 8 3 210 549 1
J u n e ... 5,531 21-6 260-2 103-4 6-8 31 377 4,878 132 8-1 * 166 551 1
Ju ly  ... 5,345 21*1 268-2 101-2 6-3 32 387 4,388 125 7-9 22-6 129 554 1
A u g .... 5,459 23*7 279-5 99-2 6-2 33 399 3,636 111 7-6 * 180 560 1
S e p t ... 6,109 23-5 293-3 92.4 8-0 30 408 3,165 119 7-6 * 227 559 1
Oct. ... 6,652 20-9 307-8 81-0 7-9 33 428 2,816 130 7-4 22'4 253 563 1
N o v .... 7,073 20-8 341-3 89 8 7-8 44 431 4,002 146 7-5 » 245 560 B
Dec. ... 7,878 21-9 369*3 101-4 7-1 69 446 5,981 177 7 1  * 249 1

1938 Ja n . ... 8,183 241 412-3 115-5 7-0 79 502 6,067 198 7 0 28 1 284 1
; Feb. ... 8,610 23T 451-8 119-3 8-2 99 500 5,821 204 7-1 275 1

March 9,361 21*1 473-1 123-3 9-0 117 522 6,309 197 7.4 255 1
1 A pril... 9.839 24-6 482-4 128-1 120 125 537 6,889 167 7-4 229
j May ... 10,543 25-3 492-5 139-7 120 142 540 6,521 144 7-5 *

J u n e ... 11,280 23*7 495-0 146-4 11-2 154 522 5,955 138 7-4 *

Ju ly  ... 12,059 24*3 492-4 145-8 9-4 157 525 5,255 141 7-2 *
A u g .... 12,808 250 481*2 137-7 9-0 155 522 4,713 141 7-0 198
S ep t.... 13,080 25-7 441*5 8-8 153 520 4,226 157 7-3 264
Oct. ... 13.2701* 26-7 408*4*1* 9-3 142 169 7-6

y April, 193S> onwards includes whole butler siock.

(I) Total supply seasonally corrected, exclusive of Eurooean and 
Asiatic mill stocks.

Visible Supply plus estimate of Suaits stocks.
Total world stocks of refined copper only.
N.B.—This is not the same scries as that discontinued 
since Oct., 1931.
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 ana Manaos plus 
estimated afloat as published by the International Rubber 
Regulation Committee.

Not available. t Preliminary figure.

<7) Total visible supply.

(8) Tea Brokers’ Association, London stocks.

(9) (A) Visible supply. (B) Interior Brazil stock and San Paulu
Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

(10) Stanford Wheat Studies Estimates of World’s Visible
Supply.

(11) Total crude petroleum, natural gasolene (ex at plants;,
refined products.
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UNEMPLOYMENT DISTRICTS
IR E L A N D

Near 
Middle of 

Month.

d

1937

P
m

T

\

% 4 4 ^

I

f
•  r  

9  •

IB

n

1938

Sept.... 9-7 10-8 70 5-3 5*3 62 6-7 9-3 13-5 160 14-4 19-6 2T0 T3Oct. ... 10'2 1T2 76 6-0 6-4 7*3 6 9 9-8 130 16-2 14-5 21-3 22-6 1-4Nov.... ITO 11-8 8-9 6-8 7-5 7-9 7-4 10-8 14-3 16-8 15-2 21-2 25-2 1-5D ec.... 12-2 13-2 9'5 7T 8T 86 8-6 12-7 15-5 18-9 17-6 219 27-1 1*5•Ian. ... 13-3 13-8 1T8 8-6 9-6 9-6 96 13-5 17*3 17-9 17-6 238 30-0 16Feb. ... 13-2 13-7 120 86 9-2 9-4 9-6 13*3 17-8 17-6 17-0 238 29-5 16Mur ... 12-9 13-2 120 8-2 83 8 5 96 13-0 17-6 17T 16-6 24-4 2.94 1-7Apr.... 12'9 13-3 11-8 7-8 7.7 8T 10-0 12-9 17-7 170 16-8 25-9 29 4 1-6Muy... 13-0 134 11-8 7-7 7-2 •7-6 10-2 13-7 18-5 17 3 16-3 26-9 28-5 1-6June... 13-4 13-8 12 1 7 7 6-9 7-6 111 14 0 20T 18-5 15-8 258 287 1-6
J u ly ... 13'3 13-9 11-7 7-6 6-7 7-2 1 -6 14-8 17-7 19-7 16-6 24-7 330 T5
Aug.... 15-0 13-5 11-7 7-4 6-8 6-9 1T7 14-6 18-2 19-2 lf^’5 24-2 27-7 T6
Sept.... 13 2 13-8 11-5 7-6 7*2 7-4 ITO 14*7

1
19*0 18-7 16-2 24-8 26-7 1-6

i

Percentages after August, 1937, are based upon numbers insured in July, 1937.

IRON AND STEEL STATISTICS FOR U.K. ooo tons.
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1913 Qrly. 
Hver’g» 

111924
1925 f t
1926 t 1
1927
1928
1929 f t
1930
1931 • *
1932 *4
1933 1

2
3
4

1934 1
2

1 3
1 4
1 1935 1
1 2
i 3
1 4
1 1936 1
1 2
1 3
1 4
j  1937 1

2
3
4

1938 1
2
3

PIG-IRON.t EXPOK'J'S UF 
IRON A: STEEL

Produc*
llOD

+ Im- 
ports

%

^  E x 
ports

\

=  Home 
Cons'mp- 

tion

%  Itppong 
to Home 
Coneump-

Pro-
dUOllOD

•Im -
ports

Home
Con*

Bomptlon

%  iuiporu] 
to Home j 

Con- I 
Rnnirtinn

8emi>
Flniahed Finished

2665 46 236 2375 T9 1916 215 2131 10 209 751
1840 77 150 1756 4.4 2054 271 2324 IT7 235 573
1559 71 140 1490 4-8 j 1849 289 2139 13-5 188 600
610 124 148 653 19-0 890 390 1280 30-5 145 521

1826 152 83 1895 8-0 '1 2275 421 2695 15-6 251 712
1653 30 114 1569 1-8 1 2131 286 2417 11*8 245 702
1895 38 136 1797 2T , 2415 247 2662 93 252 699
1549 78 79 1548 5-0 1 1825 272 2097 130 168 537
939 76 50 965 7-9 i 1294 314 1608 19-4 97 344
893 39 32 901 4-3 1 1314 184 14b8 12T ! 113 323
890 22 22 890 2*5 1505 86 1591 5 4 100 312

1010 31 27 1014 3T 1678 57 1735 3-3 95
1

337
1066 34 28 1072 5-2 1788 78 1866 4-2 102 331
1157 34 34 1157 2-9 2032 95 2125 4-4 , 130 373
1359 37 27 1369 2-7 2253 116 2369 4-9 129 312
1540 38 37 1541 2-5 2254 111 2365 4*7 ': 149 364
1532 39 32 1539 2-5 2120 101 2221 46 154 394
1648 48 37 1560 51 2233 127 2559 5*4 187 413
1558 36 34 1560 2*3 2369 120 2489 4-8 149 334
1614 30 49 1596 T9 2432 67 2499 2-7 183 367
1620 30 36 1614 T9 2419 77 2496 31 ' 157 1 391
1633 32 39 1626 2-0 2622 101 2723 3*7 1 182 390
1814 40 23 1831 2-2 2830 170 3000 5-7 ! 134 1 332
1935 57 27 1964 29 2913 143 3056 4-7 161 : 361
1952 121 33 2040 5-9 2874 163 3037 5-4 151 ! 373
1985 92 28 2049 4-5 ! 3081 77 3158 24 149 ' 405
1935 77 44 1967 3-9 1' 3104 60 3185 2-5 ! 178 413
2076 143 45 2174 6-6 i 3234 108 3342 3-2 190 ^ 452
2170 279 43 2405 1T6 1 3210 149 3359 4-4 157 : 417
2316 224 35 2505 8-9 3416 199 3615 5-5 163 j 391
2169 268 26 2411 111 3255 254 3508 7-2 134 354
1836 93 14 1915 4-9 : 2672 27 2699 10 136 326
1381 49 17 1412 3-5

1

2097
i

36 2133 1-7 90 293

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

not^  of gre»̂

jgjeoncnts vcrc id**
foreign trade w ith« 
adiangc. It is the a d u n c i
vdiich Germany then cK itn  
countries which h stt been l 
trade apansion in the Sc: 
The various methods a i  
in detail accordii^ to circui 
ing as each country has 
admtages of the bingHins 

iwcvcr, a vor lai
the smallci oou 

Germany. Owing c 
dealing agrtemems, i 

agreanenB founc
3gainst

o f these daum hts
™ge and ^

^  credit tains m

wdl^ ^  idling'

^  !®S4 y credit.

iht

the 6^
oftiadj

Man

®ort
ar. ®>tt
^̂ Srestes:

« 4 « 1

t'titid



19-6
21-3
21-2
21-9
23-8
23- 8
24- 4 
2S'9 
26'9
23- 8
24- 7 
24-2 
24-8

ons.

, EXPOR’j^ OF 
I IRON t  STEEL.

port-

751
i.

f ,
j )

rs<

TRADE WITH SOUTH-EASTERN EUROPE.

S INCE the present rulers of Germany canie 
into power, the expansion of her economic 
interests in the Balkans has become an 

important object of policy in that country. The 
absorption of Austria and part of Czechoslovakia 
has greatly facilitated this policy and has made 
a review of its implications the more necessary 
for those States and individuals who have inter
ests in the Balkans and the Near East. The 
subject is necessarily inseparable from political 
considerations. For those who frame policy it 
has become impossible to dissociate affairs of 
trade in these regions from affairs of State. 
Nevertheless an assessment of the purely trading 
interests immediately involved may be of value 
even if  it succeeds only in showing that they are 
not of great importance.

When, in 1931, exchange control became 
general in Central and Southern Europe, clearing 
agreements were made in order to carry on 
foreign trade with a minimum of gold and free 
exchange. It is the exchange clearing agreements 
which Germany then contracted with the Balkan 
countries which have been the instrument of her 
trade expansion in the South-East of Europe. 
The various methods adopted have differed 
in detail according to circumstances and accord
ing as each country has discovered the dis
advantages of the bargains it has made. In all 
cases, however, a very large indebtedness to
wards the smaller countries was first built up by 
Germany. Owing to the barter terms of the 
clearing agreements, the various other parties to 
the agreements found themselves holding large 
frozen claims against Germany; and the exist
ence of these claims has induced them to ex
change more and more of their goods for German 
goods, on credit terms and at prices which they 
would not normally have accepted. It is true 
that at first sight terms and prices have always 
appeared to be extremely favourable. Balkan 
materials are now selling in Germany at prices 
well above the world level, while Balkan im
porters buy German manufactures on exception
ally lengthy credit. But in fact the exchange 
clearing agreements have so operated that the 
Balkan importer and exporter each pays for the 
favours which the other apparently receives 
from Germany; or alternatively the holder of 
depreciated Balkan currency pays for both. At 
the same time both importer and exporter be
come more and more attached to the German 
connection and more and more divorced from 
the free world market where the net advantages 
of trade are greatest. Where the terms of trade

have been genuinely favourable to the smaller 
country, they have usually concerned the export 
of German armaments, in which case it may be 
supposed that matters other than trade have
been the first consideration.

The growth o f the German trade connection
in this region is shown by the following table. 
The figures represent the percentage share 
taken by Germany in the “ special”  trade of 
each country (i*e., entrepot trade excluded). 
For the years up to 1936 the source is the 
“  Statistics of World Trade ”  published by the 
Economic Intelligence Section o f the League 
of Nations. For 1937 the official statistics of 
each country have been used, and the figures 
for that year are provisional. The percentage 
share taken by Germany in the region as a whole 
has been obtained by weighting the figures for 
each country according to the percentage share 
taken by it in the total imports and exports of 
the world, as measured in old gold dollars by 
the League of Nations,

GEUMANYtf PEKCENTA(4E OK
COUNTIIIES

iM I’O R T S t

1932 1936 
ii2'5

TRADE OK OTHER

Hungary
.lugoslavia
Roumania
Bulgaria
Greece
Tuikey

«  «  »

*  «  •

1929
19-7
15-6
24T
22-2
9-4

15-3

17-7
23’6
25-9
9-7

23-3

25- 8
26- 7 
36T 
6 L ' 0  
22-5 
45T

1937
26-2
32-4
C8-9
54-8
27-2it

4  ♦  •

1929
11-5
8-5

27’6
29-9
23-2
13-3

E x P O R T S f  
1932 1936 

23T 
23-7 
17-8 
47-6 
26-4 
5T0

20 33 18 14 29Total of above 18
* Not available.
t  Explanation of table. Of Hungary's imports, 19-7% in value 

came from Germany; of Hungary's exports, 1V5/q wont to 
Germany ; and so on.

It is seen that in all cases the relative 
importance o f imports from Germany grew very 
rapidly until 1936. In 1937 there was no 
further growth on balance partly because the 
diversion of trade had become more difficult as 
the free margin was reduced, but mainly 
because, as the disadvantages of the tied trade 
became more and more apparent, each country 
made an attempt to check the German pressure. 
However, Germany now supplies more than a 
quarter of the imports of each country. In the 
case of Bulgaria it supplies well over a half. 
The relative importance of exports to Germany 
has on the whole not increased to such an 
extent. In the case of Roumania the German 
percentage was less in 1937 than in 1929, though 
it increased by some 50% after 1932. Roumania 
has been the most successful of all these 
countries in resisting the German drive. Owing 
to its political affiliations it has hitherto not 
b e e n  temnted to accent German armaments.
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at however favourable a price, while the world
prices for its raw materials for some time
sufficiently covered its costs o f production.
However, on neither score is it now likely to
continue to maintain its economic independence
with the same degree o f success. The prices of
Roumanian grain and oil are now above the 
world prices.

Since the collapse o f the Austro-Hungarian 
Empire, Germany has always taken a larger share 
than any other country in the trade o f South 
Eastern Europe. Nevertheless it is not the only 
country with large interests in that region, nor 
are other countries lacking which are situated as 
well as or even better than Germany for the 
development of trade. It is interesting to see 
at whose expense the German expansion has 
been made. The following tables show the 
British, Italian, Austrian and Czechoslovak 
participation in the imports and exports o f each 
country.

U.K. PEKCEXTAGE OF TRADE OF
iMPORTSt

OTHER COCXTRIES.

1929 1932 1936 1937 1929 1932 1956 1937
Hungary ..., 2-9 47 5 0 5-3 ... 3-4 6-9 8-6 7 1Jugo.slavia ... 6 6 7.4 8-5 7-8 ... 1-3 2 1 9'9 7‘4Roumania ... 7-3 10-8 7-4 9-4 ... 6'5 14-0 14-4 8‘8Bulgaria ... 8-9 10-3 4-6 47 ... 1-6 2-5 11*6 13-8Greece 127 137 15-9 11-0 ... 117 237 12-2 97Turkey 12-2 12-3 , 6-6 * ... 96 9-9 6-4
Total of abovie 8 10 8 * 5 10 10 *

ITALY'S PERCENTAGE OF TR
COUNTRIES.

I m ports.

ADE OF OTHER

E xports.
1929 1932 ]̂ 3̂5 1937 1929 1932

Hungary 4-4 5-6 7-5 6-9 ... 6-9 7*8 13-5Jugoslavia ... 10-8 127 10-0 8.2 ... 24-9 23-1 167Rouniama ... 6-9 11-4 77 4-3 ... 77 107 15-6Bulgaria 107 15-6 3-2 5 u  ... 10-5 12-5 8-8Greece 57 57 37 2-9 ... 18-3 165 60lurkey 12-5 12-9 6-4 «
21-8 16-2 9-9

Total of above 8 10 7 * 14 14 13

1947
12-3
9-4
6-6
4-2
6-3
*

AUSTRIA'S PERCENTAGE OF TRADE OF OTHER
COUNTRIES.

I.M PORTS.

Hungary
Jugoslavia
Roumania
Bulgaria
Greece
Turkey

# »  •

•  #  •

Total of above 10

1929 1932 1936 1937 1929
. 13-2 15-4 167 15-8 ... 30-4

177 13-4 10-3 10-3 ... 15-6
12-5 4‘8 137 10-6 ... 9-4
7-6 60 57 3.4 ... 15-5

, IT 2-2 2 1 2-5 ... 2’5
2-2 2 0 2-8 ♦ 0'5

! 10 7 7 15

E xports . 
1932 19:6
30-1
22-1
6-4

14-9
4-2
1-6

14-3
14-6
87
30
2-3
1-3

1937
16*8
13-5
70
40
1 7*

13

CZECHOSLOVAKIA’S PERCENTAGE OF TRADE
OTHER COUNTRIES.
I mi'outs.

OF

E xports

Hungary
Jugoslavia
Rounmtiia
Bulgaria
Greece
Turkey

•  #  ♦

•  •  •

Total of above 13

1929 1932 1936 1937 1929 1932 1936 1937
21-5 10-4 5T 6 2 ... 16-4 6-8 4-0 3-517-5 15-6 15-4 U T ... 5-4 13-2 32-3 7*913-6 12-2 67 16T ... 6-2 70 70 8-29-0 8-4 77 5 0 ... 4-8 3T 3'3 5*63*5 3-4 1-9 1-5 ... IT 1-6 2T 4060 4-3 3-9 * ... 2.4 1-3 3-4 #

13 9 7 10 6 6 •
* Not available.

T Explanatitm of table.s. Se<‘ footnote under table on pjigi- 429.

It is seen that the United Kingdom has 
been least affected by German competition As 
compared with 1929 the figures for 1936 show 
that it maintained its share of the imports of 
the region as a whole up to that date. Its 
share o f exports (i.e., imports into Britain) was 
increased by a surprisingly large amount by 
the four countries other than Greece and 
Turkey, thus illustrating their eagerness to 
obtain free currency whenever possible and to 
liberate themselves from barter trade. It is mainly 
at the expense of Italian, Austrian and Czecho
slovakian traders that the German policy appears 
to have been effected. The Italian table (in 
which figures for 1935 are given instead of 
1936) shows that despite her aloofness from the 
apphcation o f sanctions against Italy in 1935-36, 
Germany has displaced much Italian trade in 
the Balkans. It is not yet possible to calculate 
total figures for 1937; but the figures for 
individual countries, weighted with the 1936 
weights, would make the Italian share of total 
imports into the region in 1937 little more 
than 5% . The other tables show that Austria 
and Czechoslovakia, which retained more ortho
dox methods o f trading than those o f Germany, 
were until 1937 bo± being steadily pushed out 
o f a region with which ± ey were for many years 
more closely connected than were any other 
industrial countries. Both Austria and Czecho
slovakia, and the latter in particular, succeeded 
in replacing this lost trade by trade with free 
currency countries; but where industrial depres
sion was serious, as for example in the Sudeten 
areas o f Czechoslovakia, the German pressure 
on the Balkans was without doubt a powerful 
force against recovery.

With the acquisition of Austria and a large 
part o f industrial Czechoslovakia the bargaining 
position o f the Reich is now greatly strengthened. 
The increase in strength is not to be measured 
by the addition of the figures relating to Aus
trian and Czechoslovak trade to those of German 
trade. Indeed, i f  the new advantages were not 
pressed home, the first result of these territorial 
changes might be a reduction o f the total Ger- 
man-Austrian-Czechoslovak share of Balkan 
trade; for much of the newty-acquired industry 
is being turned inwards to fit the armament and 
pubhc works programme of the Reich. But in 
fact the intensification of the drive to the East 
has already begun, so that, failing any competi
tive or restraining influences, the South-East 
o f Europe is likely soon to become part of an 
empire in which economic domination is in
separable from pohtical domination.

I f  any restraining influence is to come from

f
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Britain, it is necessary to assess the trading 
advantages that are to be obtained separately 
from ± e  political advantages, and to count the 
cost. The following table shows ± at at present 
the amount of British trade at stake is very 
small.

BRITISH A N n GERMAN TRADE W ITH SOME OTHER
COUNTRIES. 1937.
Percontago of 
U.K. Trade.

Percentage of 
German 'Pradt*.

Imports. E.xports • 
inc. re-ox.

Imports Exports 
inc. re-ox.

Austria ... 0-26 0-42 1-71 207
Czechoslovakia ... 0-71 0-53 2*58 2-5S
Hungary ... ... 0-24 OTO 209 1 -9
Jugoslavia... ... 0-25 0T8 2-41 1-87
Roumania... ... 0-44 0-32 3-29 2-27
Bulgaria ... ... O il 0-05 1-32 2T9
Greece ... 0-21 0 S3 1-39 115
Turkey ... 0T6 0-26 1-79 1-91

Total % ... 24 2 2 16 6 16-9
Value, above £ £ Rm. Rm.

countries 24 Mn. 13 Mn. 907 Mn. 941 Mn.
Value, all £ £ Rin. Rm.

countries 1.029 Mn. 597 Mn. 5,468 Mn. 5,911 Mn.

British exports and re-exports to the six 
countries with which we are concerned (i.e., ex-

♦  1

•  >

1  ♦

i .  r

4 n

eluding Austria and Czechoslovakia which appear 
in the table) totalled only about £S Mn. in 1937. 
I f  all the German gains made since 1929 were 
captured by Britain, this figure might be roughly 
trebled, but this is beyond reasonable hope. 
I f  to this end Britain insisted on trading on 
barter terms with these countries, it would have 
to finance its exports on generous terms. I f  it 
increased its imports from them in order to 
stimulate exports it would have to make good at 
least part o f the difference between the German 
and the world prices o f their produce. For 
important commodities, such as grain, this differ
ence is now averaging about 20%, Further, if  
Britain were now to embark on a general pro
gramme for the expansion o f exports, insisting 
on barter trading wherever possible, it is 
likely that the outlay for such a programme 
would yield better results elsewhere than in the 
Balkans. It seems, ±erefore, that the justifica
tion of any programme of expansion in this area 
is to be looked for in the political interests or in 
the remoter, if  larger, economic interests which 
it may be held are involved.
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THE PHYSICAL VOLUME OF PRODUCTION.

T h e  Index of Production for the third 
quarter of 1938 is 99.1. A decline of 9 
points from the figure of the previous 

quarter can be explained in part as being due 
to seasonal causes, but some of the decline is 
probably due to a continuance of the general 
downward movement noted previously. This 
view is supported by a comparison with the 
previous year’s figure for the third quarter of 121.3.

The decline in the Coal-mining figure is no 
more than might be expected on seasonal 
account. There was a big decline in the Iron 
and Steel figure from the first quarter to the 
second quarter this year of 21 points (107.3- 
86.4). The non * Ferrous Metal and Food 
figures are well maintained, but declines are 
also observed in the Textile, Chemical and 
Paper groups.
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160

120

100

193 2 1933

/ • /#

L / v _ / '
^ V

1934 1935 1936 1937

% #
\ m

INDUSTRIAL SHARES

1938

17

DEPOSITS

NINE CLEARING BANKS

ADVANCES

7o
TOTAL NEW CAPITAL ISSUES

YIELD ON FIXED INTEREST STOCKS

1932 1933

THREE MONTHS’ RATE

1934 1935 1936 1937 1938

V

k  ^

V A

«TV«- * ’

f ; (

^  ^  P  «2^1 ;; 1 "

UJJA»
lUjAT 
y j4 ir-

yjlAT-

JA>\ . -  
FIB. -- 
JU B ..—
a p e . -
M A T - -JUNX-.
jUIiT • • “

AOG. ••• 
SSFT... 
0CT.~
sor
DK..~ 
IDS 

JA.V 
FEB. 
HAS.-.. 
A P I -
HAY...
JU X B -

JULY
ACQ..
SBFT.
OCT..
HOT..
DSC..

IM7 
JA.N.
PBB.
h a b .
APS 
lU Y  JCKK.

100
1*

f 63

S  - 3 *  1*; m -  :Tifi3 
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141 +61 1
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FINANCE.

I

STOCKS & SHARES

i1

 ̂I

f  *̂**’

i

Industiials
K 5

C tt
fl «  C”  S.2

Fixed
Interest

% %

MONEY*

ca «

%

1924 Av...

1929 Av....

1933 Av...
1934 Av...
1935 Av...
1936 Av... 

1935
JAN........
FEB........
MAR.......
APR........
M AY.....
JUNE.....

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

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

JULY 
AUG.. 
SEPT. 
OCT. . 
NOV.. 
D EC ..

1937 
JAN. . 
FEB. 
MAR.. 
APR. . 
MAY . 
JUNE.

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

1938
JAN.......
FEB.......
MAR......
APR.......
MAY .... 
JUNE .

JULY. 
AUG.. 
SEPT. 
OCT. .

100 100 100 2-43 3-45

139 96-3 104-0 4-57 5‘31

124-4
132-5
136-2
136-9

80-7
75-7
73-6
73-2

+ 140-4
136-9
136- 5 
135-3
137- 6 
135-9

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

-  0-8 137-6 
137 5 
132-6 
131-0 
136-4 
136-4

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

+

137-4
157-0
136- 2
137- 4 
137-6 
135-8

73-0
73-2
73-6
72-9
72- 8
73- 8

135
128
120
129
123
118

135- 7
136- 8
137- 4
138- 4 
137-6 
135-5

73-9 
73 3
73- 1 
72-4 
72-8
74- 0

134-5
129-2
126- 3
127- 3 
127-8 
126-7

74-5
77- 6 
79-2
78- 6
78- 2
79- 0

+
126-1
126-0
125- 2
126- 1 
1290 
128-2

79-3
79-5
79-9
79-4
77- 5
78- 1

+

-F

129-8 
129-8 
127 0 
128-6 
127-6 
127-6

77-1
77- 1
78- 8
77- 8 
78 4
78- 5

130-1
128-6
121-2
123-7

76-9 
77 9 
81-0 
80-9

NEW BANK
CAPITAL CLEARINGS.
ISSUES London

O'SBankers’
Clearing ft4.a• ♦ e House. >

for
'wdOun c

4
t
P

f ifco
U.K. < o PouO o
.* Mn. £Mn. £Mn. A’Mn. £Mn.

7-4 11-2 2070 226 147

13-3 7-9 2360 241 125

7-9 3-3 1660 217 98
8-9 3-6 1830 233 101

13-5 T7 1790 252 lOl
15-9 2-2 2093 276 109

14-4 2-2 2035 261 110
9-7 2-9 1885 242 110

11-5 1-3 1915 237 100
3-4 -7 1935 24b 9d

18-8 -9 2040 253 95
19-6 TO 2230 253 98

50-0 3-9 1810 267 105
4-8 T9 1770 238 93
7-3 -4 1820 236 91
3-9 •8 1860 266 99
9-2 3-3 1990 255 100
9-7 1-5 1950 276 111

33-0 -9 I960 281 109
18-5 1-2 2080 268 110
6-9 -1 1950 265 107
8-8 1-6 2020 279 105

17-2 2-3 1940 272 103
15-3 3-1 2200 265 98

20-7 3-7 1860 285 110
4-3 1-8 2030 260 101
8-0 1-5 2230 256 101

22-7 4-2 2250 289 115
18-3 2-6 2330 289 121
17-0 3-2 2270 301 123

24-8 2-8 2375 316 122
80 2-6 2-)00 297 125
9-8 1-5 2250 296 129
7-1 4-8 2280 303 118
8-3 3-1 208S 306 117

22-6 T9 2430 293 112

14-6 5-7 2105 304 117
6-5 •6 1910 284 107
1-9 -1 2000 276 103

13-1 -7 2110 308 116
11-4 1-0 2090 299 109
10-7 7-2 2025 301 112

6-5 -9 2140 322 114
13-8 5-4 1975 295 108
6-3 -1 2000 286 102
4-7 •3 1905 299 99

16-6 10-8 1860 287 97
8-1 •4 2140 275 94

11-2 4-0 1890 294 101
1-8 -4 1885 264 86
1-6 2030 255 85

OTHER BANKING. TREASURY 
BILLS.

Bank of 
England,

£Mn.

</io ^

62

109
102
108
100
103
102

123
106
119
104
88

109

£Mn. £Mn.

390

50 361

55 371
54 378
51 394
64 432

50 378
59 375
49 379
48 392
46 , 390
44 399

47 400
54 406
54 400
70 400
53 401
44 411

51 1 398
47 399
50 405
47 422
50 425
51 432

61 443
55 450
54 445
73 446
57 447
49 468

51 455
61 453
60 464
60 466
70 480
47 480

60 493
55 498
49 488
62 490
69 481
48 502

50 482
51 474
47 479
54 497
72 482
65 186

49 488
54 483
58 479
65 496

9 Clearing 
Banks.

Vt
Vi o 10 i2

W

Q

• o 2 _

-5-Sl -Bdo 

<
£Mn. £Mn. A'Mn. j£Mn % £Mn

1762 226 242 10-7 55-3 521

1914
1842
1961
2104

352
228
264
312

746
740
755
825

519
543
598
598

10- 9
11- 3 
10-8 
10-3

39- 0
40- 2
38- 5
39- 2

582
473
473
576

1944
1916
1885
1902

282
263
205
198
216
242

740
742
754
762 
767
763

577
590
598
601
604
608

38-1
38- 7 
40-0 
40 1
39- 4 
38-8

447
403
358
373
416
475

1982
1976
1986
1998
2002
2054

272
285
298
295
292
320

761
751
749
760
760
767

599
599
602
610
604
589

10-9 
10 6 
10-3 
10-1 
10-5 
10 6

38-4
38-0
37- 7
38- 0 
380 
37-3

490
515
530
649
555
565

2055
2015
2001
2045
2075
2117

335
287
217
262
303
321

774
7B5
811
825
825
834

585
585
590
592
595
597

10-6
10-8
10-3
10-6
10-1
101

37-7
39- 0
40- 5 
40-3 
39-8 
39-4

556
525
505
498
548
578

2132
2133 
2143 
2164 
2171 
2199

340 
336 
334
341 
320 
314

839
832
837
847
851
846

594
597
604
611
611
615

10-0
10-4
10-2
10-0
10-2
10-6

39-4 
39 0 
39-0 
39-1 
39-2 
38-5

615
630
621
615
603
617

2193
2161
2131
2139
2143
2178

840
862
892
904
909
920

624
626
622
616
611
608

10-3
10-1
10-1
10-2
10-4
10-6

38-3
39.9
41- 9
42- 2 
42-4 
42-2

588
540
505
510
553
538

1 2178 
2168 
2172 
2197 
2193 
2213

277
272
276
291
292 
294

925
924
928
939
942
934

602
600
596
595
690
591

10-3
10-3
10-4
101
10-2
10-5

42-4 
42 6 
42-7 
42-7 
42-7 
42-3

548
558
573
695
612
622

2212
2165
2140
2153
2147
2184

323
281
234
243
274
284

920
934 
949 
948 
936
935

592
589
590 
594 
587 
586

10-8
10-7
10-9
10-9
10-2
10-8

41- 6
43- 1
44- 3 
44-0 
43-6
42- 8

612
557
517
522
570
580

2193
2183
2154

295 934 
298 925 
283 923

589
598
602

10-6 42-6 
10-5 42 4 
10-3 42-8

568
555
537
526

• Bank Rate 2 per cent, since June 30th, 1932. § i.e. excl. Metropolitan,
t Exclusive of Investments in Affiliated Banks. For Table of Exchanges see p. 4U. ------ Liverpool Clearing Area reduced

STOCKS & SHARE8.-
NEW CAPITAL ISSUES- 
BANK CLEARINGS—

percemaBe of 1024 level; on 15iii of momh. ̂ Index.—Geometric Mean of monthly percentace chances.
bf^TTIE^M^IDLAN^ BaS k ^LTd" excluding Gorernmeni loans. etc.-As published

BANK OF ENGLAND- 
PRINCIPAL BANKS— 
TREASURY BILLS— 
MONEY—

^°s?tock Metropolluni of London Bankers' Clearing House for 3 weeks coverlnp
^f r  ni .4th of following mon.h. . Country. Clearings

ntSSnh 11 ^ s - K o i = a ^ e  m

° ™ '  - S 'Issued hv flnd^^ T/Jf; Bank).—As puhllsbed by THE MIDLAND BANK. LTD.
0 *1,® *1̂  Issued by lender during 13 weeks preceding date of Exchequer Return

Daylto-Dal^ Rate Treasury Bills In existence less those Issued by tender.uay.To-uav Rate and 3 Months’ Rate. Averages for week ending 15th of month.

%

J

1632 242 791 324 U ‘7 48-5 442 ' 159

239

327
377
393
225

445
409
430
440
427
406

191
173
188
224
235
205

307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
534 
384
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WHOLESALE INDE!X,*---------- “

--------------------------------------------------------------------

■v—
*  V

• j
hUUD 1 J — v ~

COST OF LIVING -  1

MINISTRY OF LABOUR

RETAIL FOOD
INDEX

INDEX OF WAGE RATES

\

1934 I 1936 1937 1938

★  N O R M A L  SEASO N AL C H A N G E  REMOVED.
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#«»'

V

1924 Av.,. 

1929 Av...

1933 Av...
1934 Av...
1935 Av...
1936 -W... 

1935
.IAN........
FEB........
MAR........
APRIL ..
MAY ......
JUNE —

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

1936 
JAN. .. 
FEB. .. 
MAR... 
APRIL 
MAY .. 
JUNE • * ♦

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

1937
JAN.......
FEB......
MAR......
APRIL...
MAY......
JU N E ....

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

1938
JAN.......
FEB.......
MAR......
APRIL .,
MAY......
JUNE...

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

Price of 
Gold.

s. per 
fine oz.

93-69t

84-95t

124-87t
137- 651 
142-lOt
140- 29t

141- 66
142- 38 
147-50 
143.97 
14V10 
140-81

140-80
140-29
140- 83
141- 78 
141-38 
14110

140-89
140- 77
141- 04 
140-85
140- 2L
139- 5S

138- 92
138- 40 
137-48
141- 94
142- 55 
141-82

141- 60
142- 09 
142-43 
141-61
140- 60 
140-54

140-17
139- 45
140- 47 
140-42 
14018 
139-84

159-67
139-73
139-62
139-91
139- 87
140- 61

141- 19
142- 57 
144-47 
i4fi-4.5

Bar
Silver
(Cash).

d. per oz

34-0

24-5

18-1
21-4
29-0
20-2

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
19- 7
20- 5
20- 5 
19-9

19-7
19-5
19- 5
20 -  0
21- 7 
21-2

21-2
20-1
20-6
20-9
20-4
20-0

20-1
19-9
19- 9
20-  0 
19-7 
18-8

19- 8
20-  2 
20-3 
18-8 
18-7
18- 9

19- 3 
19-5 
19-5 
19-7

PRICES AND WAGES.
W HOLESALE.

Board of Trade Index Nos.
Materials,

Statist (Sauerbeck) Index Nos. 

Food.

%
Raw

Materials. Total
% % Vo

R ETA IL.

Cost of 
Living.

M. of Labour.

Food.

W AGES.

100

82-2

61-6 
63-3 
64 0 
67-9

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
66-  1 
66-1 
66-6

67- 3
68- 5
69- 1
70- 2
70- 7
72- 5

74-0
74-7
77- 2
78- 2
79- 6
79- 6

80- 2 
80-1 
79-9 
79-5 
78-0 
77-4

77 5 
76-1 
74-8 
741
73- 4 
72-4

72-3
71- 5 
70-7

100

87-4

63- 1
64- 8 
66-0 
69.9

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
71- 3
72- 3
74- 6
73- 6 
75 6

75- 6
75- 0
76- 6
77- 6 
77-5
77- 3

78- 3 
78-2
78- 9 
80-2
79- 5 
79-5

79-9
78-7
76-6
76-3
76-4
75-6

74- 4 
72-1 
69-9

100

79- 4

60- 7 
62-4 
62-7 
66-7

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

66- 5 
66-8
67- 3 
67-7 
69 0
70- 7

72- 8
74- 2
77- 1
78- 3
80- 3 
80-3

80-8
80-7
80-2
78-8
76-9
760

75- 9 
74-4
73- 6 
72-7
71- 5 
70-5

70-9
70-9
70-8

100

84

100

81

100

82

69-5
68-6
68
68
69'5
58'5

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

60- 5 
59-5
59 
59-5
60 
60

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

67'6 
68 
7 a-5

73
72-5
72-5
72-5
70- 5
71- 5

65
6t-5
6t

68-5
69
66-5
66
64
64- 5

65- 5
64- 5
65- 5

69-5
69-5
68
67
65-5
65-5

65-5
63-5
65-5

% 0/fO % %

LOO
1

★ 1100 ★

94
1

94

79-5 70-5
80-5 72
8I -5 73.5 —
84 76-5 —

81 80 73 71'5
80-5 80 71-5 71
79-5 80-6 70 7/-5
79-5 81 69-5 71-6
80 82 70-5 73
81-5 S3 74 7 6-6

81-5 8S'6 74 76-6
81-5 82 73-5 74
83 82‘5 75 74'6
84 8t'6 77 74-6
84 82 77 74
84 8S-6 77 74'5

84 83 76-5 76
83*5 83 75-5 75
82-5 83'6 74 76
82-5 84 73-5 76
82-5 84 74 76-5
83-5 84'6 75-5 77

83-5 84'B 75-5 77
84 84-6 1 77 17'6
84-5 84 i 77-5 766
86-5 84'5 80 17'6
86-5 84 80 77
86-5 86 ’ 80 77'6

86-5 86'6~ 79-5 78
86-5 86'6+ 79-5 ?8‘6
86-5 87-6 79-6 8V5
87 89 80 82'6
87 89 80 S3
88-5 90 82 84

88-5 89-6 82 83'5
88-5 89 82 S3
90 89-6 84 83
91-5 89‘6 85-5 83
91-5 89 85-5 82'6
91 89 854 82-6

89-5 88-6 83-5 82
89 88-6 1 82 8V6
88 89 80-5 S2'6
89 91 81-5 84'5
88-5 90-6 81 S4
91 92 85-5 87'6

89 90 83 S4'6
89 S9'6 82 S3
88-5 88 81-5

1
806

Index 
of Average 

W eekly 
W ages.

100»

98i 
99
99: 

1004
lOOi
lOOi

lOOi
101
luu
102
102i
102J

102J
103
103
103A
103i
1034

1034
1034
1034
1034

t  Average of daily quotations for year. «  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . *  December, 1924.

PRICE OF GOLD- 

PRICE OF SILVER—

Average (London) price per fine oz. for week ending 15tb of month.—ECONOMIST. 

Average (cash) price of bar silver for week ending 15th of monUi.—ECONOMIST.
BOARD OF TRADE INDEX—Geometric Mean of WJiolesule Prices (averagej; for month) of 200 commodities ns percentage of 1024 average.

Based on new Index first published In January, 1935.—BOAIlD OF TRADE JODUNAJj.
STATIST (SAUERBECK) Average wholesale nrlces of 10 foodstuffs and 26 raw materials on last day of month, as percentage of average

INDICES—for 1924.—STATIST.
COST OF LIVING INDEX—Alinlstry of Labour-s Index showing movement since 1924 in cost of maintaining unchanged tiie standard of

living prevalent in w'orklng-class households before the war. For l.st of month, but placed against previous
month—e.g., reading for March 1st Is shown against February—to faclUtato comparison with ” Statist '* index.

RETAIL FOOD PRICES— 
WAQES INDEX—

As above, for food only.
For description see S(>ecial Mem. No, 28,
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O U TPU T AND IN TERN A L A CTIVITY.
“ I"

—

Mn.
Tons

I
1934

18 
16

Mn.| 'll’
Tons 
1 0

1937

COAL OUTPUT ★

9 3 8

J \ ...............\ .................. '‘' '  r ' ' ' - .........i  „  ̂ ----- ----------- 5^--------------------------------------------------
1

- " 1

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

STEEL OUTPUT

I ,

Mil

4
M n . \

Unihzooo ELECTRICITY GENERATED

GENERAL MERCHANDISE

Mn.
Tons

V '

RAILWAY GOODS TRAFFIC
^(WEICHT-DAILY AVERAGE^

6 y > \ — j r \

FUEL
. .  / r \ .

OTHER MINERALS ETC.

MOTOR SPIRIT (for home consum ption)

1932 1933 1934 1935 1936 1937 1938

*  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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OUTPUT AND INTERNAL ACTIVITY.

OUTPUT.

Coal.

Tons
Mn.

Piff
Iron.

Tons
000

1

Steel.

Tons
000

Elec
tricity.

Mn.
Units.

1
*3 •
•-CO
<
Mn.
lbs.

1924AV... ZLZ Ô U 0-4 i 508 2-11

1029 Av... 20-7 581 756 858 4-74
1933 Av... 16-7 316 551 1130 7-01
1984AV... 17-8 458 694 1289 7-76
1936 Av.. 18-0 495 775 1464 10*32
1936Av... 18-3 586 912 ' 1685 1211

1986
JA N ....... 19-2 471 667 i 1714 1012
FE B ....... 18-6 483 770 1478 9-61
MAR...... 18-5 501 788 1507 10-73
APR....... la^'* 491 809 1330 9-79
BIAY...... 18-0° 505 781 1326 1114
JU N E.... 17.40 494 768 1147 9-95

JU LY  ... 15-7 494 707 1216 10-91
AUG...... 16-7° 491 711 1189 7-54
SEPT. ... 17-3 494 818 1320 9-74
OCT....... 17-7 492 798 1650 12-52
NOV...... 19-1 494 846 1758 11-83
DEC....... 20-2° 506 812 1929 9-95

1936 ♦
JA N ....... 20-0 538 802 1970 11-94
FEB....... 19-6 665 917 1824 11-70
MAR...... 18-8 572 869 1753 12-40
APR....... 18-0° 588 984 1554 10-87
MAY... 17-9 597 901 1457 12-97
JU N E .. 17-1° 601 924 1334 12-32

JULY ... 16-3 601 857 1403 13-81
AUG...... 17-9° 574 853 1332 9-86
SEPT. ... 17-7 607 941 1544 13-24
OCT....... 18-5 588 952 1860 13-49
NOV...... 18-8 600 927 2010 1T76
DEC....... 18-8t 606 959 2180 10-95

1937
JAN... . . 19-3 588 935 2176 11-74
FEB....... 20-3 604 996 1944 11-72
MAR...... 19-8§ 614 1061 2074 12-52
APR....... 20-4 635 991 1832 13-67
MAY...... 19-9° 629 1072 1621 12-18
JU N E  ... 18-8 653 1014 1574 1406

JU LY  .. 17-3 659 951 1588 14-60
AUG...... 18-8° 645 945 1529 10-80
SEPT. . . 19-2 678 1066 1752 14-10
OCT....... 19-6 695 1061 2029 13-57
N oV . ... 19-9 711 1080 2285 13-72
DEC..... 20-11 707 1056 2600 11-83

1938
JA N ....... 20-3 688 1050 2382 12-51
FEB... 20*6 693 1058 2144 12-19
MAR...... 200 645 982 2111 13-27
A P R ...... 18-5§ 617 961 1849 10-56
M AY..... 181 571 877 1854 13-38
JU N E.... 17.40 506 742 1612 11-11
JULY ... 16-6 459 640 1656 11-64
AUG. ... 17-1° 401* 604 1679 9-31
SEPT. ... 17-4 401 ' 692 1872

RETAIL SALES.

%

100
103
108
113

123
89

108
122
128
178

126
90

10<i
§ Ex Bank Holiday week but not Good Friday, 
t  18 four-weekly returns for the year. * Revised.

102
106
107
110
110
110

100
103
109
116

127
115
120
132
126
130

129
111
120

bo
A y  ^t  -S3
o a <
o ^ C0

£ 0 0 0
lib'

148 
146
149 
152
145
146

711
90T
96-4

101-3
105*3

93- 9 
83-1
94- 3 

103-2 
109-2
103- 9

117-2
115- 9 
105-1
104- 3
96- 1 
89-8

94-5
86-9
98- 2 

104-4 
111-7 
1120

121-5
116- 2 
113-9
108- 5
97- 0 

100-6

96- 0 
93-5

1041
1151
109- 3 
121-0

128-1 
120-1 
117-9 
108 9 
103-6
99- 7

97- 4 
92-4

108-8
119-9
109-7
121-4

127-7
127-9

RAILW AYS. •
1

Freight Traffic.
a S ^ Standard Gauge Railways.
W'd a W eight. Re.
b 0; a
°  S 2 oS ceipts.
0-2̂  9 15 c  0 v U

v i pu
C

ce
• ^ St^  a; 0

2 - G  C All
Goods.

Mn. 0 f a  o H
Galls. 0000 tons. £M n.

544 i/43  5bl

515
353 
375 
375 
398

362
367
373
370
354 
362 
373-1- 
349
371
391 
421 
419 
366

366 
384
400
377
398 
373
39bt
378
401 
421
436
437
403

389
404 
419 
416 
414 
411 
4221- 
386 
424 
444 
443 
429 
413

375
392
399 
382
367 
345 
352t 
324

1722
1270
1329
1335
1362

1425
1464
1431
1311
1173
1234
12191-
1068
1287
1325
1514
1475 
1433

1527
1500
1444
1259
1349
1205
1240-1
1156
1298
1295
1377
1463
1476

1422
1542
1672
1446
1441
1367
13711-
1244
1367
1440
1433
1525
1569

1457
1540
1500
1295
1256
1184
1209-1*
1069

545
333
392
391
421

392 
394 
398
383
384 
386 
3911 
358 
371 
378 
426 
441 
391

388
397 
435 
415 
449 
432
4241
381
409
414 
452 
451 
429

422
415 
422 
440
457 
465 
4701 
434 
463 
471 
487 
493 
459

440
458 
458 
411
398 
366 
3471 
293

® Four weeks excluding holiday week.
I Pour weeks to Dec. 2Sth in 1937, 2Gth in 1936.

o-dU

8-91
6-23
6*57
6*62
6-93

6-64
6-85
6*62
6-57
6-22
6-37
6-231
5- 77
6- 45
6- 72
7- 27 
7-48 
6-80

6- 99
7- 14 
7-24 
7-58 
7-05 
6*48 
6-601
6- 29 
6-80
7- 01 
7-41 
7-47 
7-10

6- 89
7- 40 
7-60 
7-29 
7-23 
7-02 
7-03'
6- 40
7- 08 
7-43 
7-84 
8 02 
7-61

7-19 
7-25 
7-66 
6 92 
6-74 
6-26 
6-261 
5-58

OUTPUT-COAL............................
PIG IRON. STEEL 

^ INGOTS & CASTINGS 
ELECTRICITY- 
ARTIFICIAL S IL K - 
RETAIL SALES—

POST OFFICE RECEIPTS— 
MOTOR S P IR IT - 
RAILWAY TRA FFIC-

W EIG H T .............................
R EC EIPTS .........................

approximately at end of month.-HOARD OF TRADF JO m x A l
? S dT r..S^I j r " " "  S m l -  IKON AND STEEL
Output of authorised undertaklnas.—ELICCTRICITY COMMIS.SIOV
Rayon, yam and waste, derired from Exci.'e Statistic.'; —BOARD OP rnA O P Tnm >v4T
{"n GLAND.''*"'* store,. Co-ooerottres, otultiple’ ^ '^^d ''lnde«ndem ' shops.-BA.VK OK

Krth-'rorô Jd Vor“S'*co.tVJSS:-SJ,X''“o'if
Month?, lUcdotl’ tor'*iMds°li4mc.^aclSd!Di;°^c?«t‘ '‘of ™ii?iuo2“ aSd d'e'lrS?°'tlil !'„7 s'‘“'i'" * '
rgcelpLs for collection and delirerr.—MINISTRY OF TRANSPORT. anuary. 1028. then excludlnc
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EXTERNAL TRADE.

932 1933 1934 1935

FOOD

1936

E k . ^

1937 1938

VALUE OF IMPORTS

RAW MATERIALS

MANUFACTURES ★  
--------------------

TOTAL NET IMPORTS ★

Ay, /> . , A  
.  ' A  , . /  I

VALUE OF EXPORTS OF U.K.PRODUCE
1------------TOTAL ★  h ---------
r > .A  1 _______________________ r ,  . . - - jX * *  * ***V rV  7 -

^  ________ ______________________ __________ ________ _________________________________

.y V A y - * /* '* N * * * " * - '*V * 4  _ -1 MANUFACTURES ★

1933
. . . _

1935lA ____ L 1936 1937 1938

^  N O R M A L  S E A S O N A L  C H A N G E  REMOVED.

4 4 0

. V v .



1

EXTERNAL TRADE.

TOTAL IMPORTS (Values).

Food,
Drink and Raw Manu.
Tobacco. Materials. (actures.

£Mn. £Mn. £Mn.

Total
(including

Miscellaneous)
JEMn.

NET
IMPORTS

T o t a l .

£Mn.

EXPORTS OP U.K. GOODS (Values). GOLD.
Food, 

Drink and 
Tobacco.
£Mn.

Raw
Materials.

Manu*
Total 

(including IMFOBTB EZFO IiTB
factures. Miscellaneous)

1924AV.. I 47'6 ★  33*3 106*4 ★ !  11*7 I 94*8 ★ t  4*7

1929AV... 44’8

#  4

1933 Av... 
1934AV..J 
1935 Av..-I 
1936AV.. 

1936
JA N . .. 
FEB. 
MAR.
A PR......
MAY.....
JU N E  ..

JU LY
AUG.
SEPT.
o c r .
NOV.
DEO.

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

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

1937
JA N .......
FEB. .. 
MAR. ... 
APR. ..
MAY.....
JU N E  ..

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

1938
*1 . . . . . .
F E B .......
MAR .... 
APR. ... 
MAY ... 
JU N E  ...

28*5
291
29-9
32*2

27- 5 
;̂6*4

28- 6 
27*2 
30*1 
27*5

290
27*0
29*6
37*5
34*4
34-4

31*2
27'5
30*2
28*4
31*6
31*5

29-9
29*0
32*9
38-9
37*1
37*7

32*0 
30*7 
35*3 
32-9 
34*2 
35*8

340
34- 8 
36-2 
43-2 
43*1 
42*8

36-2 
33*2 
37T 
32'1
35- 2 
38-4

t7-7
sy-b
iO’S
S9'S
S V i
S8'4

SO'l
S8’4
£9-8
SS'l
SO-6
S l'l

SV4
t9-7
$0-9
s r i
SV9
32'6

S l ' l
30-G
SS‘ L
SS'S
SS-0
34-1

S i 't
34-4
36-8
SS 'l
34'4
36'9

35’4
36- 6
36'4
370
38-4
38-7

36’4
37- S
38- 0 
36-t 
55*5
39- 7

28*3 —

150 — 
17*5 — 
17*8 — 
20-8 —

19*8 
16*2 
16-5 
17*0 
18*4 
15*7

17*0 
16*0 
15*3 
18*0 
19*8 
23*6

22*4
18- 9
19- 6 
20*0 
19-9 
19*3

20*1 
18 8 
19-6 
21*5 
22-8 
26*1

25*7
22-1
25*0
26*0
25*6
27*4

26*3
26*7
26*5
27'9
28-3
27*3

25*7
22*5
24-0
21-5
20*4
19*4

JU LY  ... 36-4 37-9 
AUG. ... 35-1 87-0 
SEPT. ...I 37*7 38-0

170  
16-7 
16‘0 
17'3 
18'4 
I6’6

18'S
17'S
17'7
19'3
19- 1 
tO'O

19'3
19'5
18'9
20'4
J9'9
SO-2

S l‘5
201
U ‘7
2S’0
S2'l
SU'l

n -0
22- 9 
24’2 
26'4 
25'6
28- 7

28-1
28-6
SO'8
29- 9 
27'4
23- 1

22'0
233
23-3
tV 9
20- 3 
2 0 4

19*2 20-6 
20-3 2V8 
18 0 20'9

-  I 101-9 —

56*5 —
61*3 —
63- 5 —
71*1

61*9 60'1
56*4 61’6
60*5 60-0
69*9 63'0
64- 5 64'7
57-8 60'0

61-8 64'4
591 e i'S  
60-8 63‘6
73-4 67'9
71*5 6’6 *̂
74*4 67-7

70 0 67'9
62*3 66'2
68*0 67-2
66*7 70'1
69*2 69'4
67*6 70’1

68-7 71-6
66-1 68-6
71*9 76‘5
80*5 747
78'7 73-2
83-7 76'4

75*7 73'2
71-7 78'I
82*9 81‘6
83 0 87'1
83*2 8S‘t
88-2 91‘6

85*5 86'2
86 6 89'8
87-8 927
96*1 89'8
97-3 907
94-3 86-3

85-0 82'8
75*7 82'6
84 9 84'0
73*7 77-5
75- 4 76'5
76- 5 79'4

73*9 77'0
74*1 77-1
75-0 78'4

92-8

52*4
57- 1
58- 9 
66-0

56*9
51*9
56- 0 
55-7 
59*0 
62*6

57- 9 
55*0 
57*0 
68-7 
66*9 
690

65-6
56*7
62*1
60*7
63*5
62*6

63*7
61-6
68-0
76*1
74*3
77*6

70- 6 
64*8 
76-2 
75*7 
75*8 
81-1

78*7
80-0
82*6
90- 4
91- 9 
89-3

80*2
70*2
79*4
68-7
68-2
71- 5

64‘6
56'S
67'3
61'0
69-9
6o5

60'8 
677  
67'9 
616  
607  
62'3

629
o9'4
63'6 
66'5 
64'5 
66'0

G6'9 
64'G 
G9'l 
68'2 
67'4 
70'4

677
70'2
78-0
83'0
77-0
85'4

827  
840  
S3 9 
S l’O 
St'O 
80-6

76'8
76-1
8V3
76'3
GO'S
757

69-4 72'9 
69*1 72'5 
71-0 72'1

1 £Mn. £Mn. 1 i!Mn. £Mn. £Mn.

★ 8*9 ★ 51-6 ★ 66-8 ★ 3-0 4 1

— 6-6 — 47-8 — 60-8 — 5*2 6-5

3-8 25-4 30-6 21-0 5 0
— 4*0 25*4 — 33-0 21*9 10*7

4*4 — 27-4 — 35*5 — 20 3 14*5
— 4*3 — 28-4 36*8 26-2 7 2

2'S 4*7 4 7 27*5 27'6 35*5 36'4 160 17*1
2'3 4-2 4-4 26*8 28‘4 34T S6‘2 13-8 21-5
2‘5 4-6 4‘G 28*0 27‘U 36-0 S6 ' l 18-8 5 4
2 ' 6 4*0 4'2 25*9 267 33*0 S4'3 37*5 24 9
2 7 4*7 4-6 271 2 6 7 35-2 3 4 '8 40-2 10-8
2 7 4*0 4'2 25-5 27'2 32*9 S6'2 33*0 100

2'7 4-6 4-6 28-4 27'S 36*4 S5'4 12-0 9-0
2G 4*1 4-6 27*2 28-0 34*9 36-2 14-6 7.4
2 7 3*7 3'9 26*7 27'5 34*1 360 13*0 20-4
2'9 4*7 4'3 30-6 28'G 39-9 S6'9 13*2 20-7
3 0 5*1 4 7 29*3 28'8 39-4 S7'6 16-0 12*5
2-5 4-2 4-2 26*2 26‘8 34-9 363 15-9 8*0

2 7 4*1 4'2 26-6 26'6 34-5 S4'5 12-2 3-8
2 0 4*1 4'2 27*6 286 35*1 S6'4 9-7 2-4
S 'l 4*1 4-1 28 6 27'6 36-5 357 12-9 3-9
2 7 3-9 4-1 26*0 26'9 33*4 S4'8 180 3-0
2'9 4-5 4'S 28*2 27'8 36*4 SG'O 21-8 7.7
SO 3*5 3 7 24*9 26-6 32-1 3(,'6 19*3 6-4

S'2 4-6 4-6 31*5 SO'3 40-1 39'1 41-5 3-2
2-9 4*0 4'S 27*5 28'S 35*3 36'6 60-0 4 6
t ’9 4*3 4-6 28*8 29-6 37*0 37'9 33*6 3-9
S 'l 4-8 4 4 32-2 30-1 41*8 387 19-8 18-9
3 0 4-6 4-2 28 9 28'S 38 4 S6 ' 6 29-4 12*9
3 3 4*9 4-9 30*3 SO'9 40*5 4 V0 35-8 15*8

2'9 5-1 6 ' 2 29-9 29'9 39T 39'1 11-8 17*0
S'4 4 9 5-2 29-7 S l '6 38*6 4 V 2 41*7 17-3
S'O 5*3 6'3 34-2 S2'9 43-5 42'3 37-6 21-9
S '6 5*6 6'9 33*4 S4‘6 430 44-8 33T 310
S'3 5'5 6-2 33*3 32-8 42*7 42'1 11-7 21*7
3-4 5*7 6-9 34*7 370 44*4 47-4 32-0 27-7

S'6 6 0 6-9 37-4 360 47 6 46'S 44-1 18-9
S'2 5-3 5 7 33-4 34-4 42*5 44-1 30*7 6*6
3'4 5*4 6 7 34*5 S r6 44-3 46-6 15-4 21-6
2'9 5-8 6 3 36-7 S4'4 47-2 43-8 12-7 14-6
3-2 5*3 6 0 34-7 $4‘0 45*2 4S'4 12-9 9 0
S'3 4-9 4-9 33-3 340 43-9 44-4 11-3 8-3
S'O 4-7 4-7 32-6 32-6 41*2 4V2 12*7 7*3
3-0 4*2 4-6 29*7 SV5 37*5 39-8 14-8 4-6
2'9 4*9 4-9 33*5 323 42-2 41-1 28*8 13*0
2-7 4-5 4 7 29-3 SO'4 37*3 S8‘9 20-6 9 9
S'O 4-9 4 7 29-5 t9 '2 38*2 S7'9 27-4 7-8S'O 4'5 4 7 28-8 3 0 7 36-9 393 29*6 11-5

S'O 4 7 4 7 290 27'9 37-5 36-6 16-0 111S 't 4-5 4-9 28-0 28'9 36*3 377 12*9 27*9S'O 4*6 4-9 31*1 S2'0 29-8 40'9 36*4 90-3
#  NORM AL SEASO N AL CHANGE REMOVED

IMPORTS 4  EXPORTS— Imports (c.i.f.) Into U.K., re-exports of imported goods (f.o.b.) and exports tf o b » 
manufacture. Net Unports=Total Imports less exoorts of Imported goods. Value" of Imports and exports of gold bullion and coin.—MONTHLY ACCOUNTS OF TRADE & NAVIGATION.*'^*

adjusted series for total imports is deduced from those for the 3 component groups. For net Imports the season has been calculated directly from the totals. groups, ror
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SHIPPING, UNEMPLOYMENT.

1934 935 1936

(OLD) INDEX OF FREIGHT RATES

1937

0
Number in 
OO.OOOs
30 r------ INSURED

\ ♦  \

PERSONS UNEMPLOYED

1938

TOTAL- MALES & FEMALES

♦♦♦

\  .  1

TOTAL MALES \

...OTHER INDUSTRIES-MALES
• I#!

•I*

COAL (MALES)
i l l

IRON & S T E E L ,E N G ’G &  S H I P ’B’G (M A L E S )

1932 1933 1934 1935 1936 1937 1938

U nkmploy.mknt, Other I ndustries.—Cols. 11 to 13, opposite.

442

v--« ••
. \ V  .

4 «

• I

r .

(51

UJlA»- -  
U»iT- -  

UJ* at. -  
1335

JA>'. —
jgfl •lua —
APKIL •“
MAt .....
JCXB——

(56 X'i
(22 5*
(71 ^  
507
555 iSS 
5(( AOi

IjCLY-- 6 ?
i|ADC. 
ÎSBFT.
.ocrr.

! Lvof..

ilDEC. .im
JA.V . 
PKB. .

j n m a
h lip a  -

MAY _ 
ilJCXB.

-

593 iSS 
5B3 HI 
561 Hi 
»  H !  

533 ^ -- I*

 ̂ , ) (

500 m
(70 m
sa isi
50) AU
55B i 'r  
60i

IJCLY.. 
ACG...

l \ m . .■ |ocr....
■ n SOT. ^  *pgc.. .

V\ ^
'  m .  ^
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'E D

S H IP P IN G . U N E M P L O Y M E N T .

-i

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

New 
Index of 
Tram p 

Shipping 
Freight 
Rates.

INSURED PERSONS UNEM PLOYED^ 
(Groat Britain and N orth Ireland).

Males.

tons ii:ii tons
% ofl9S5

1924 AV. 461

1929 Av. ... 522 —

1933 Av.
1934 Av.
1935 Av.
1936 Av. 

1935
JAN. .. 
FEB. 
MAR. .. 
APRIL 
MAY .. 
J UNE..

• * %
# ♦ #

133'5

503
522
530
562

100
113

456
422
471
507
555
544

504
516
507
5S5
6S3
605

465
398
462
442
503
472

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

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

607
593
583
561
524
539

644
5SS
641
5t4
5$8
55i

520
531
488
515
494
439

486
487
461
482
493
466

500
470
521
605
559
608

552
554 
661
555 
636 
664

453
410
427
435
493
473

487
460
444 
462 
476 
46 L

JULY . 
AUG. . 
SE PT .. 
OCT. . 
NOV. . 
DEC. .

1937 
JAN. . 
FEB.... 
MAR. . 
APRIL 
MAY . 
JUNE .

617
64G
598
600
663
565

65$
58t
666
660
678
668

522 
511 
504
523 
464 
466

488
468
476
430
463
494

487
482
576
542
600
629

638
689
620
672
576
684

453
428
472
514
509
545

467
497
490 
548
491 
631

1677
157- 9
158- 9 
176-8 
185-4 
187-1

JULY
AUG.

642
672

676
604

582 644 
549 603

185-0
193-3

SEPT 601 658 563 532 201-7
OCT. . 
NOV... 
DEC. ..

1938 
JAN. . 
FEB... 
M\R. 
APR... 
MAY... 
JUNE

610
614
586

669
630
600

550 516 
491 490 
484 514

1900
162-9
141-0

533
485
560
530
603
613

589
603
60S
669
579
669

448
415
458
465
479
519

462 
48 L 
477 
495 
462 
606

138-2
129- 5 
127-5 
126-9
130- 6 
123-1

JU L Y ...... : 607 644
AUG............ I 642 677
s e p t ...... ..' 591 648

t 16^ years,

524 4S9 
538 493 
548 517

120-2
126'4
126-3

%

1oEh

000

1

*30U

000

O
CO

sou
000

941 72 52

1019 176 41

2163 338 79
1817 280 52
1682 241 44
1455 198 33

1884 225 51
1870 250 51
1766 243 48
1689 229 47
1690 262 48
1678 299 46

1659 293 46
16L1 250 42
1619 242 40
1585 218 40
1578 189 39
1550 182 36

1761 183 39
1654 189 39
1541 203 37
1488 218 37
1398 216 35
1414 273 33

1367 233 34
! 1315 189 33

1323 191 30
1324 176 29
1328 161 27
1345 146 26

1365 138 25
1324 136 24
1298 130 25
1175 124 24
1191 156 26
1126 169 22

1117 146 26
1090 122 23

,ill07 118 23

.U071 116 22
1112 113 22
1173 101 24
1310 100 25

1376 98 32
1358 97 34
1336 102 37
1318 125 39
1337 150 46
1375 156 53

1382 190 54
1341 154 56
1377 151 59

uc•E
oc
tAcU

000

60G

Ck

ra a o§-2be V
.SS
2  «c
CQo

116

67

177
111
88
69

100
100
96
95
91
88

87
83
84 
79 
76 
73

76
72
68
65
60
57

56
55
53
50
47
48

47
45
44
41
39
57

40
39
39

38
39 
41 
43

47
49
50
51 
53 
59

58
60
64

000 000

78 99

49 146

103 336
80 295
67 288
50 272

73 367
73 336
72 288
70 270
70 257
68 252

67 265
65 262
66 273
64 277
59 297
58 309

57 417
56 332
65 270
52 245
51 222
47 221

48 237
49 !: 233
48 242
45 255
44 277
43 308

43 308
42 290
42 289
40 234
42 226
39 210

38 222
38 220
39 228

38 221
36 233
37 256
39 341

37 320
36 294
34 256
35 241
34 233
35 237

37 257
35 247
37 1 261

*0c

o
000

35

35

64
61
52
37

61
61
59
57
54
54

53
52
49
43
41
39

43
42
39
41
39
39

36
36
34
32
30
29

29
28
26
26
29
25

26
25
28

29
27
33
38

o
y a  
5  S0^3QhH
000

^ .

gS  
1 ►

000

344 146

345 160

687 379
569 369
529 373
466 340

597 410
1 588 411
' 564 396

540 381
537 271
520 351

508 340
506 345
508 359
495 369
502 375
490 363

560 396
532 392
494 375
476 354
443 332
431 313

419 304
416 304
412 313
407 330
408 334
413 332

431 344
416 343
406 336
375 311
380 293
350 274

355 264
356 267
360 272

343 264
350 292 1
377 304 1
413 311

465 331
467 333
461 326
459 316
458 305
473 294

454 279
455 278

Fem ales.

SoEh

»oa

000

ou
f.VA

Persons.

'a
>>a  •
© 52
^ a

000

a ĈO

000

I
oH

000

B0)ou
CU
%

263

244

404
354
346
311

411
402
378
342
335
326

333 
339
334 
317 
328 
308

62

68 994

92
85
72
51

2110
1802
1715
1498

81
62
80
76
76
77

1935
1913
1819
1745
1704
1636

77
70
72
61
56
53

1590
1605
1645
1659
1680
1648

370
363
338
319
299
293

293
297
298 
290 
293 
277

55
55
63
54
54
55

1780

268

1203

1262

457
369
313
251

360
359
323
286
320
368

2567
2171
2027
1749

10-3

10-4

2295
2272
2143
2030
2024
2004

402
345
308
244
226
210

1992
1950
1953
1902
1906
1858

351

65
55
53
46
42
38

312
301
279
261
265
214

35
34
33
33
40
37

268
267
272

263
283
334
355

441 
449 
448
442 
444 
455

438
439 
430

108
113no

1752 264
1639 240
1556 252
1467 230
1402 306

1357 302
1362 250
1384 236
1417 196
1430 192
1425 198

1489 188
1460 165
1406 170
1305 131
1246 210
1167 203

1136 249
1148 209

1139 195
1215 180
1248 222
1339 326

1466 351
1467 341
1426 338
1394 366
1376 404
1352 478

1339 481
1333 447
1387 420

2131
2017
1879
1807
1697
1707

19-9 
16-7 
15 5 
132

17-6
175
16-4
15-6
15-5
15-4

15 2 
14-9 
14-9 
14-5 
14-5 
14-1

16-2
15-3
14-2
13-6
12-8
12-8

1660
1612
1620
1614
1621
1622

12-4
12-0
12-1
12-0
12-0
12-0

1677
1625
1576
1436
1456
1370

12-4 
12-0 
11-6 
10-5 
10 7 
100

1386
1357
1379

10-1
9-9

10-1

1334
1395
1607
1665

9-7 
10-2 no 
12 2

1818
1808
1764
1760
1780
1829

13-3
13-2
12-9
12- 9
13- 0 
13-4

1819
1780
1807

13-3
130
13-2

Ex. Agriculture and any disqualified for benefit by trade dispute. § Upper line, old  basis. Lower line, basis.
ir  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

TRANSPORT :
S H I P P I N G —ENTEllED

A N D  C I^ A R E D  .......
S H I P P I N G  F R E I G H T S —

U N E M P L O Y M E N T -  
IN SU R ED  PERSON)

Joun.,1 Of n s s .  ra rt I.

2." t'^rM .r.'!?& n°STK T O r ' l S o i m ' gT zETTF.”'  "™ “‘ “  SoKombor. 1937. Ih.rt.ftor on.
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i

I

II!\i!

P»rifl
(.10 £

Mllao 
1. 10 £

1934 I
JAN...........  81*78
FEB........... 77*81
MAR..........  77*34
A P R I L .....  77*88
MAY .........  77*20
J U N E ......  76*50
J U L Y ....... 78*46
AUG..........  76*07
S E F r ......... 74*85
OCT...........  74*32
NOV..........  75*73
DEC..........  74*98

1985
JA N ...........  74*36
FEB ........... 73*92
MAR.......... 72*11
APR........... 73*28
MAY .........  74*19
J U N E ......  74*68
JULY .........  74*79
AUG..........  75*01
SEPT......... 74*84
OCT...........  74*49
NOV..........  74*77
DEC..........  74*69

1986
JA N ...........  74*86
FEB........... 74*84
MAR..........  74*92
APR...........  75*00
MAY ......... 75*47
J U N E ......  76 14
JULY .........  75*86
AUG..........  76*33
SE P..........  76*74
OCT........... 105*09
NOV..........  105*17
DEC..........  105*14

1937
JA N .......... 105*14
FE B ........... 105*11
MAR..........  106*31
APR........... 109*31
MAY ........  110*32
J U N E ......  110*82
JULY ........  130*34
AUG..........  132*85
SEPT........  140*37
OCT........... 147*97
NOV..........  147*19
DEC..........  147*16

1938
JA N ...........  149*89
FEB.......... 152*87
MAR..........  159*63
APR........... 160*90
MAY ........  175*14
J U N E ......  178*17

JULY ........  178*15
AUG..........  178*55

W»ek endlnv
Sept. 3........ 178*34

10........  178*31
„  17.....  178*31
.. 24.....  178*41

Oct. 1.....  178*73
,. 8.....  178*50
„  15.....  178*85
.. 22....1 178*70

t  OffleiAl Rkte.

60*78
58*52
59*20
60*14
59*91
58*67
68*80
58*47
57*54
57*38
68*40
57*89

57*47
57*43
57*17
58*28
59*37
59*75
60*25
60*49
60*46
60*30*

#

61*71
62*15
62*35
62*66
63*03
63*84
63*65
63*84
64*26
92*96
92*86
93*19

93*23
92*99
92*81
93*40
93*85
93*80
94*34
94*67
9414
94*18
94*91
94*99

95*00
95*37
94*75
94*63
94*42
94*22

93*71
92*75

92*33
91*65
91*38
91*33
90*29
91*27
90*22
90*39

13*44
12*93
12*84
13*02
12*94
13*14
13*10
12*83
12*43
12*21
12*41
12*30

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*28
12*29
12*29
12*28
12*34
12*46
12*45
12*49
12*57
12*19
12*15
12*19

12*19
12*16
12*15
12*22
12*30
12*31
12*35
1239
12*34
12*33
12*37
12*40

12*41
12*41
12*39
12*38
12*36
12*31

12 27 
12*17

12*12 
12*04 
11*99 
12*02  
11 97 
11*85 
11*85 
11*87

Nominal.

F O R E IG N  E X C H A N G E S .

AVBRAOR OF DAILY Ra TKh

Berlin 
M. 10 £

Acoeter- 
dam 

f l. 10 £

7*94
7*61
7*56
7*59
7*54
7*44

7*28
7*21
7*03
7*17
7*23
7*27
7*29
7*33
7*30
7*24
7*26
7*27

7*28
7*28
7*27
7*28
7*35
7 42
7*38 
7*40 
7*58 
9 13 
9*05 
899

8*96
895
8*93
8*98
8*99
8*98
9*01
9*03
8*98
8*96
9*01
8*99

8*97
8*97
8*97
8*96
8*97
8*96

8 95 
8*94

8*92
8*92
8*92
8*92
8*83
8*82
8*73
8*75

PraiT06 
kr. %o £

Znriob 
(. to £

9 to 1933 Ratb.̂

107*42 16*49
113*19 , 15*84
121*87 15*76
123*50 15*87
122*32 15*70
121*38 15*53
121*37 15*47
120*84 15*36
118*64 15*12
117*58 15*07
119*42 15*36
118*26 15*26

117*33 15*15
116*66 15*06
113*74 14-68
115*57 14*93
117*30 15*13
117*94 15*10
118*77 ‘ 15*13
119*46 15*19
119*20 15*17
118*48 15*08
119*06 15*18
118*89 15*20

119*19 15*19
119*21 15*14
119*31 15*14
119*50 15*17
119*92 15*36
121*28 15*48
120*97 15*35
121*69 15*42
122*17 16*01
134*39 21*31
138*09 21*27
139*26 21*35

140*48 21*39
140*30 21*44
140*00 21*43
141:01 21*54
141*71 21*60
141*63 21*57
142*41 21*67
142*83 21*70
141*75 21*57
141*56 21*52
142*06 21*58
142*20 21*61

142*43 21*62
142*71 21*60
142*29 21*63
142*86 21*67
142*76 ; 21*75
142*61 , 21*66

142*51 21*54
141*32 2132

140*62 21*30
139*60 : 21*30
139 54 ; 21*29
139*48 1  21*27
138*38 21*10
139*25 21*04
138*08 20.93
138*29 ■ 20*96

Btocli. 
holm  

k r . t o  £
NewYork 

$ to £

Boenos
Aires 

d. to i

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
19*40
19*40
19*40
19*40 
19 40 
19*40 
19*40 
19*40 
19*40

19*40 
19*40 
19 40 
1940 
19*40 
19*40

19*40
19*40

19*40
19*40
19*40
19*40
19*40
19*40
19*40
19-40

5*056
5*019
5*069
5*154
5*105
5*059
5*042
5*067
4*996
4*942
4*990
4*946

4*895
4*875
4*776
4*855
4*890
4*936
4*956
4*971
4*933
4*908
4*925
4*929

4-960
4*996
4*971
4*944
4*971
5*020
5*023
5*028
5*041
4*900
4*888
4*907

4*908 
4*894 
4-885 
4*916 
4 939 
4*935
4*966
4*983
4*961
4*956
4*994
4*997

6*000
5*018
4*985
4*979
4*965
4*960

4*931
4*881

4*858
4*824
4*806
4*808
4*760
4*797
4*748
4*759

35*63t
27*93
27*24
26*26
25*02
26*38
26*69
29*24
29*28
28*83
27*80
27*50

S
19*41|}
18*98
18*88
18*90
18.91
18*70
18*65
18*52
18*37
18*01
18*09
18.06

18*24
18*07
18*04
17*98
18*00
18*13
18*42
18*02
17*76
17*56
17*54
16*42

16*16
16*24
1623
16*17
16*24
16*20
16*43
16*49
16*50
1656
16*86
17*01

17*04
18*83
19*39
19*46
19*00
19*02

18 94 
18*87

18*97
19*05
19*05
19*01
18*89
18*97
18*97
19*02

Rio de 
Janeiro 

d Der mil.
Bombay 

d, per rap.

4*13Jt
4*13 t  
4*13 1 
4*17 1 
4*21 t  
4*25 t
3*02
3*21
3*33
3*55
3*42
3*24

3*21
3*28
3*15
3*01
2*72
2*61
2*62 
2*58 
2*62 
2*75 
2*72 
2 68

2*68
2*74
2*73
2*71
271
2*72
2*77
2*80
2*81
2*87
2*89
293

2*95
3*01
301
3*07
3*13
3*22
3*22
3*15
3*12
283
2*77
2*64

52*831t:
2*82lf'
2*8i:t
2*8lh
2*8111
2*8i:t (
2*83:t,
2*88

2*90Jt
2*911t|
2*94tt'
2*94:+:
2*971+1
2*94lt,
2*98Jt;
3*001*1;

t  Seller*. I Arerace 14tb to a ist. ATeraa»- lat to 13th 97.67d. per $.
J Average 15th to Slut. Averaeo 1st to 7th. 3.63d. per mil.

444

18*073
18*094
18*093
18*093
18*061
18*032
18*063
18*063
18*063
18*063
18*063
18*063

18*107
18*156
18*127
18*117
18*128
18*126
18*125
18*125
18*125
18*125
18*125
18*126

18*152
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*144

18*151
18*142
18125
18*125
18*125
18*125
18*125
18*155
18*125
18*125
18*125
18*125

18*125
18*125
18*125
18*051
17*910
17*795

17*?04
17*897

17*854
17*891
17*911
17*906
17*922
17*927
17*937
17*936

Hong
kong 

d. per $

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*04

15*66
15*74
15*93
15*80
15*71
15*44
15*33
14*90
14*86
14*88
14*95
1493

1495
14*94
14*94
14*94
14*91
14*78
14*68
14 92 
15*00 
15*00
15 00 
15*00

15*00
15*00
14*92
14*84
14*91
14*94

14*99
15*00

15*00 
15 00 
15 00 
15*00 
15*00 
15*00 
14*98 
14*94

Kobe 
d.per yei

14*34
14*25
14*20
14*17
14*25
14*28
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*08
13*98
14*03
14*06
14*07
14*03
14*05
1404
14*03
14*03
13*96

13*95
13*98
14*00
14*00
14*00
13*98
13*97
14*00
14*00
14*00
14*00
14*00

14*00 
14*00 
13*96 
14 00 
14*00 
14*00

14*00
14*00

14*00 
14*00 
14*00 
14*00 
14*00 
14 00 
14*00 
14*00

f Paper pesos to i

'A-
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UNITED KINGDOM.
A dditional F igu res pub lish ed  s in ce  O ct. 22« i ,  1938.

STOCKS AND SHARES.
Fixed Interest— Price 

„ „  — Yield
Industrials ................

Sensitive Index
1 St half-month...
2nd

♦  #

ft

End Sept. End Oct.
125*7% 124*1%
79*6% 80-7%

121-7% 121-4%
Sept. Oct.

— 3-3% -2 -1 %
+ 3-6% + 2-1%

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

4 weeks to
Aug. 6th Sept. 3rd 

Tons 3.243.000 3.499,000 
10.694.000 11,986,000 
2,931.000 3,136,000 

. £5,583,000 £6,238.000

NEW CAPITAL ISSUES.
For Great Britain 
For Abroad % ^

PROVINCIAL CLEARINGS
As in B u lletin ................

MONEY.
Day to Day Rate 
Three Months Rate 
Bank Rate

EXCHANGES.

October
................£1.800.000
................ £800,000

W eek ending
Oct. 29th ... 
Nov. 5th ...

Paris
178-76
178*74

M ilan Berlin 
90-55 11-89 
90-44 11-88

Amsterdam
8-76
8-74

October
£99,200,000

Oct. 29th ... 
Nov. 5th ...

Prague
138*54
138*50

Zurich Stockhol 
21-00 19-40 
20-97 19-40

m New York 
4-767 
4*758

W eek ending 
... 0-75% Nov. 5th

B. Aires R io d eJ . Bombay H. Kong Kobe 
Oct. 29th ... 19-01 3-00 17*936 14'95 14*00 
Nov. 5th ... 19*02 3*00 17*936 14*94 14*00

« •  ♦

•  ♦  •

... 0-56%
2% from June 30th, 1932

PRICES.
Gold— per fine oz. 146‘71s. 
Silver Bar— cash per oz. 19*6d.
“ Times *’ Index (W holesale)
Food .........................................
Materials .........................
Total ............................

W eekend ing Nov. 5th
t f yf tf t f

•  *  *

Sept. 29th
114- 2% 
116-0%
115- 3%

Oct. 29th 
113-7% 
116-7% 
115-6%

PRODUCTION, etc
Arti6cial S i l k ............................
Motor Spirit for consumption

« ♦  ♦

September
11,780,000 lbs. 

133*8 Mn. galls.

UNEMPLOYMENT.
Nos. on Live Register.

Oct. 18th. 1937 
Nov. 15th ... 
Dec. 13th 
Jan. 17th, 1938 
Feb. 14th 
M arch 14th ... 
April 4th 
May 16th 
June 13th 
July 18th 
August 15th... 
Sept. 12th 
Oct. 17th

OOO’s. Great Britain.
Males. Females. Total.

n i l 279 1390
1171 328 1499
1315 351 1665
1384 443 1828
1362 449 1810
1312 437 1749
1316 432 1748
1344 435 1779
1371 432 1803
1369 404 1773
1339 420 1759
1380 419 1799
1370 411 1781
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INTERNATIONAL SURVEY.
November ^th, 1938.

Du r i n g  the past month the recovery of 
business activity in the United States of 
America appears to have become well 

established. The Annalist index o f business 
activity stood at 84 in September, showing 
a gain of 10 points since June. The season
ally adjusted Federal Reserve Board index 
of industrial production continued its steady 
advance, standing at 90 (%  o f 1923-25) in Sep
tember as against 76 in May o f this year and 
I I I  in September, 1937. Individual weekly 
data for October suggest that there was con
siderable further expansion o f production in 
that month. For the first week in November 
steel mill activity is estimated at 57%  of 
capacity. A  month ago it stood at 48% and 
since the beginning o f June it has approximately 
doubled. Automobile output has begun to rise 
again and leading manufacturers have re-engaged 
many thousands o f workers in anticipation 
o f a busy season. Stocks o f materials and 
manufactures in the hands o f merchants and 
manufacturers have been reduced to normal 
proportions. In September there was improve
ment in railroad freight traffic for the fourth 
month in succession. The outlook for the 
utilities is brighter than at any time this year 
owing to improved industrial demand and the 
announcement of Federal plans to spend $1,000 
Mn. on electric power equipment as part o f the 
national defence programme.

In the United Kingdom the statistics for 
September show very little change in general 
tendency, but they relate in the main to the 
period before the international crisis, which on 
balance probably tended to impede industry. 
The level of unemployment has been stable 
throughout the year, whereas there is normally 
a fall in the spring. Seasonal influences may be 
expected to raise it at the turn o f the year. 
Output in the coal and iron and steel industries, 
after seasonal adjustment, was hardly greater in 
September than in the previous month. Activity 
in textiles remains subdued. Exports of British 
manufactures in September showed a slight 
improvement over the month, but they were 
still nearly 10% below the level of September,
1937-

In

programme maintains activity at a very high level. 
In other European industrial countries the posi
tion is mainly unchanged, but the latest available 
figures do not show the effects o f the international 
crisis. Canadian business activity, which had 
declined much less than American activity earlier 
in the year, moved upwards in sympathy with it 
in September.

The outlook for the primary - producing 
countries has in some respeas improved. Cop
per and tin prices have moved sharply upwards 
owing to renewed industrial demand in the 
United States and armament demand in Europe. 
Copper stocks have fallen considerably and 
output restrictions have been removed. Tin 
prices rose in spite o f an increase in stocks in 
September. The October stocks appear to have 
fallen again. Rubber prices have been raised by 
the influence o f the American recovery and stocks 
have fallen. The wool markets have been very 
firm, on substantial Japanese and Continental 
demand. In spite of an overwhelmingly unfav
ourable statistical position cotton prices have not 
fallen, mainly owing to the operation of Federal 
loans in the United States. Wheat prices, 
however, have slumped, owing to the record 
supplies available. New Zealand meat and but
ter prices have shown a weaker tendency and 
some dechne is expected. On the whole there 
is a noteworthy difference in development be
tween prices of foodstuffs and those of other 
commodities.

As yet no reliable sign o f improvement 
in the position o f the primary - producing 
countries is to be found in the statistics of 
international trade. Exports from Australia 
and India rose in September over the 
August level, but this may have been due 
to seasonal causes. Argentine exports were 
unchanged over the month and New Zealand 
exports declined. However, the trade of the 
United States has begun to show tendencies less 
adverse to the rest o f the w’orld than hitherto.

In France severe depression continues. 
Germany the public works and rearmament

United States imports were maintained roughly 
at the same level as in August, when an increase 
of more than $25 Mn. was recorded over the 
previous month. Exports rose over the month, 
thus maintaining a strongly active balance of 
trade, but imports and exports together totalled 
some $40 Mn. more than the average for June 
and July. British trade was mainly unchanged. 
Germany’s trade balance continued to be ab-
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normally passive, owing to her great intake o f 
war materials and to the effect o f her rearma
ment activity on the export o f manufactures.

Security markets have for some time been 
subject to a clash between the industrial 
recovery in the United States and the political 
uncertainty in Europe. In the United States 
the general tendency has been upwards since 
the first relapse after the Munich Agreement. 
In the principal European markets prices have 
tended to drift slowly downwards, waiting upon 
the resolution of the international situation.

During the first week o f October the west
ward movement o f gold and short-term capital 
continued in large volume. It has since dwindled 
to much smaller proportions. Since the begin
ning o f September the British Exchange Equal
isation Fund may have sold on balance as much 
as £ioo Mn. o f gold, while somewhat more than 
this amount has been absorbed by the United 
States from various sources. The operations o f

[International Survey
the Exchange Equalisation Fund have maintained 
the sterling dollar rate fairly constant through
out October at about $4.75 to the £. The franc: 
sterling rate has remained very steady at about 
178 francs to the £, but the discount on the 
forward franc tended to widen until November 
1st, when the appointment o f M . Reynaud as 
Finance Minister produced a steadying influence.

Throughout 1938 the economic activity o f 
the world has been subject to a conflict between 
powerful influences making for depression and 
for recovery. But in the course o f the year 
there has been a radical readjustment o f forces. 
A  year ago a severe slump in the United States, 
aggravated by political conflict, was opposed to 
a high rate o f activity in Europe. A t present a 
strong upward movement in the United States 
is impeded by political conflict in Europe. Until 
the international situation is clarified it will not 
be possible to assess the relative strength o f these 
influences.

RECENT MOVEMENTS UNITED STATES.
Information communicated by Miss DOROTHY WESCOTT, Assistant Editor of

the Review of Economic Statistics, Harvard University.

October igth  ̂ 1938.

Ge n e r a l  economic conditions in the 
United States during September were 
dominated by the critical situation in 

Europe. Wide fluctuations in security prices 
occurred during the month, with drastic declines 
taking place in the second and third weeks, 
followed by marked improvement as the confer
ence at Munich was announced. At the end of 
September, the all-inclusive stock price index of 
the New York Stock Exchange was the same as 
at the end o f August. Money rates remained 
low, with quotations on certain short-term rates 
showing even further declines. The volume of 
business on the whole averaged about the same 
as in August, and wholesale commodity prices 
in general were somewhat higher than in the 
preceding month.

The most general index of business activity, 
adjusted bank debits in selected centres outside 
New York City, dropped sharply in the first 
half of September, thereafter, some improve
ment occurred, and as the month closed, the 
index was at about the same level as in August. 
Preliminary estimates of the seasonally adjusted

index o f industrial production o f the Federal 
Reserve Board indicate that the index continued 
to advance in September, although the increase 
was not so great as in either July or August. 
The pig-iron and steel production indices made 
sharp advances, to the highest levels since the 
final quarter o f last year. Output o f auto
mobiles remained low, as changes to new car 
models were being m ade; but after the middle 
o f September, sharp increases in activity were 
reported. Bituminous coal production, after 
seasonal correction, was well above that in 
August, and zinc output rose slightly. Among 
other indicators o f activity, lumber output 
averaged about the same as in August, and 
cotton mill activity and electric power produc
tion declined. The index o f the value o f 
construction contracts awarded advanced in 
September for the third successive month, to 
the highest figure since early last year. A  large 
part o f this advance reflected a greater-than- 
seasonal increase in contracts for residential 
building.

Total freight car loadings, after correction 
for seasonal changes, rose substantially in Sep-
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FINANCE, PRICES

Basic Series Bank
Debits

1924 Av. .

F.R.
Banks F.R. Member Banks

1929 Av.

1933 Av. 
1984 Av. 
1986 Av. 
1986 Av. 

1986
JAN. ..
FEB.....
MARCH 
APRIL 
MAY .. 
JUNE ..

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

1986
JAN. ..
FEB......
MARCH 
APRIL 
MAY .. 
JUNE ..

JULY ......
AUGUST..
SEPT........
OCT.........
NOV.........
DEC..........

1937
JA N .........
FEB..........
Ma r c h  ..
APRIL.....
MAY ......
JU N E .....

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

1988
JAN. . .  . . .

FEB..........
MARCH ...
A P R IL .....
MAY ......
JU N E ......

JULY
AUG
SEPT.
OC'J'...
NOV...
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%of 10 Mn<1
Jan.'25 $ % % 10 Mn. 8 11 Mn. 9

286 3-90 3-74 2196 '1901 ' 374 544" 1720
1490 386 5-85 7-69 5021

1
2768 ;950 449 2260

458
««

1-62
«« «« 1

184 1-11 1349 1221 282 2133 1753
52-5 207 100 0-91 1383 1383 36 2457 1869
57-8 234 0-76 0-57 1533 1594 7-5 2435 1999
79-8 265 0-75 1 1 6 1741 1831 6 2434 2204

50-5 210 0-88 0-88 1500 1506 9 2436 1949
49-4 222 0-75 0-88 1255 1318 : 6 2436 1951
47-4 227 0-75 0-88 1589 1585 7 2436 i 1976
51-5 231 0-75 0-60 1590 1575 6 2435 1 1986
52-9 237 0-75 0-31 1455 1566 7 2435 i 1981
55-5 239 0-75 0-25 1567 1591 8 2435 ' 1989
59-4 242 0-75 0-25 1674 1666 7 2435 1991
60-7 241 0-75 0-25 1473 1564 7 2435 1982
61-7 238 0-75 0-25 1401 1513 10 2435 2019
65-6 232 0-75 0-32 1573 1696 8 2435 2036
68-5 243 0-75 1-00 1554 1680 7 2435 2051
7 11 248 0-75 ■ B ill 1768 1869 i 6 2435 20771 W
75.8 242 0-75 1-00 1792 1750 6 2435 2093
77.3 242 0-75 100 1581 1577 8 2435 2105
77-4 247 0-75 1-00 1965 1786 6 2435 2145
71-2 253 075 1-00 1729 1750 6 2435 2174
74-4 260 075 1-18 1623 1700 5 2435 2183
75 8 272 0-75 1-251 1862 1888 6 2433 2237
80-3 276 0-75 1-25 1620 1862 3 2433 2248
80-9 274 0-75 1-25 1436 1711 i 6 2433 2230
81-5 268 0-75 1-25 1566 1759 8 2433 2252
86-5 268 0-75 1-25 1717 2014 7 2433 2257
88-3 280 0-75 1-25 1739 1848 6 2433 2244
87-8 304 0 75 1-25 2266 2324 ! 7 2433 2276
90-4 283 0-75 1-25 1910 2038 2 2433 2273
90-8 287 0-75 1-25 1691 1762 3 2433 2260
90-2 293 082 1-25 2040 2162 7 2433 2261
83-4 296 1-00 1-35 1708 2005 10 2494 2228
82-4 301 100 1-38 1511 1929 16 2531 2220
78-4 301 1-00 1-38 1643 2002 14 2531 2233
84-6 302 1 00 1-38 1675 2015 14 2530

1
' 2222

80-3 302 1-00 1-38 1348 1840 17 2529 2^33
69-4 293 1-00 1-38 1472 1864 24 2529 2219
62-8 266 1-00 1-38 1615 1992 22 2529 2189
57-3 268 100 1-38 1343 1816 20 2549 2156
54-6 283 1 00 1-38 1828 2083 16 2567 2148

54-6 260 1 00 1-38 1448 1760 11 2565 2128
57-3 250 1-00 1-38 1091 1462 10 2565 2121
44-2 252 100 1-38 1476 1736 10 2565 2107
49-8 254 1-00 1-38 1457 1660 10 2565 2082
48-1 254 1-00 T38 1283 1601 8 2565 2073
58-3 254 1-00 1-38 1564 1716 1 9 2S65 2070

62-2 260 i-oo 1-38 1383 1668 8 2565 2053
60-6 262 1-00 1-38 1225 1602 7 2565 2068
60-6 257 94 1-38 1308 1644 8 2565 2108

, INTEREST 
! RATES PRICES

Wholesale XX

>> =
<e

5 cs J  §«0a 0u 5 'C’xh e50u Bud = c4 e< A <Et.

494

838
1033
1196
1358

1143
1149
1162
1177
1173
1186

1197
1198 
1226 
1239 
1248 
1259

1285
1307
1322
1338
1348
1384

1411
1395
1389
1385
1369
1373

430

1374
1362
1332
1288

1268
1263

440
456
473 
483
474 
463

1243
1240
1216
1200
1200
1203

446
439
433
423
408
395

1215
1228
1219
1222
12i0
1231

i Md. % ’ 0/ /o 0/
/ O

-P 21-6 3-0 3-08
1117 + 14-6 5-2 7-61
1101 — 14-5 2-5 1 14

tl +  94-6 1-5 1-00
1272 +144-9 1-5 •56
1460 +  93-3 1-5 -92
1154 + 149-4 1-6 1-00
1167 +122-8 1-5 1-00
1180 +  13-0 1-5 1-00
1192 + 149-0 1-5 -64
1237 + 1400 1-5 -25
1281 +230-4 1-5 •25
1304

1

' +  16-2 1-5 •25
1313 , + 46-0 1-5 •25
1328 ; +156-7 1-5 •25
1336 +315-3 1-5 •29
1378 +210-6 1-5 •75
1390 +190-0 1-5 •75

1382 + 45-6 1-5 •75
1406 — 16-6 1-5 •75
1388 + 7-9 1-5 •75
1398 1 + 281 1-5 ■75
1437 ■ +170-0 1-5 1-00
1456 +277-8 1-5 1-00

1475 + 15-4 1-5 1-00
1478 + 67-5 1-5 1-00
1496 +171-8 1-5 1-00
1515 +218-8 1-5 1-00
1536 + 75-8 1-5 1-00
1554 + 57-0 1-5 1-00

1552 +121-3 1-5 100
1557 +120-3 1-5 1-00
1543 , + 154-3 1-5 1-00
1528 1+215-8 1-5 1-00
1542 ; +155-4 1-5 1-00
1530 +262-0 1-5 1-00

1498 +175-4 1 5 1-00
1492 +104-8 1-5 1-00
1484 + 145-5 1-0 100
1476 +  90-5 1-0 100
1464 + 22-1 1-0 i-oo
1457 + 18-0 1-0 100

1444 4  2 1 1-0
1451 + 8-0 1-0 1-00
1436 + 52-9 1-0 1-00
1444 + 7 11 1-0 1-00
1458 + 52-8 1-0 1-00
1493 + 55-3 1 0 1-00

1502 + 63-8 1-0 100
1512 +166-0 1-0 100
1538 1-0 1-00

1-0 1.00
1-0 I’OO

of
1926 Mn.t 0 of 1924 I Vo of 1924

534 llOO 10b ibb 100 ' (100
283 97 104-9 92 — —

67
76-5
81- 5
82- 5

51-4
65-3
78-7
80-9

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

77- 5 
79
78- 5 
80.5 
80-5 
78-5

I

I

79-7
79-7
81-2
814
81-5

I
80-2
79- 6
80- 1 
805 
81-5 
82 0

81-7 
80 6 
79-5 
79-7 
79-9 
838

338
296
409
465
354
724

84
84
84-3
828
82-5
829

622
522
382
287
261
560

875
88
89-5
89-5
89
89

I 84-6
84- 5 
854
85- 6
86- 5 
862

89-5
86-5
86
80-5
75-5
73

85-9
85-5
85-8
84-9
83-6
82-6

121
199
245
362
217
506

82-5
81-5
01-5
80
795
80

71*5
70
70-5
68-5
67- 5
68- 5

80-3
78- 4 
78 6
79- 4
79- 1
80- 2

80-5 69-5 81-5 
79-5 67*5 81-5

800
78-4

1st day of following month, t  241 Cities outside New York, adjusted for season. X National Industrial Conference Board: mid-month.
•• Ex March. t l  Dopt. of Labor, —  New index, % of 1923-25 mid-month, i New Series from Sept., 1934,

1! Break in series. May 6th A I2th 602, 339,
May 19th A 26th 008, 332. § Comparable figures not available prior to Jime, 1937.
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[United States

ôlesai,

X 0 «
H  <V

3

3

5

!♦

15

i o(i92i
’'i 0l 1924
ICO

^ W'9 92

51-4 71-5 
65'3 78'5 
T8'7 7?’9 
80-9 79'6

68
76
1
62

77'5 78 : -  
79 T7'5’ 791 
78-5 T7-5  ̂ 79-7
80.5 77 5 81-2
60-5 78 ai'4
78-5 78 ' 81-5

81 T7 78 80-2
82 79.5 78 , 796
82 79-5 78 : BO-1
82 78 785 805
82 77-5 79 81-5
82-5 78 79 . 82 0

79'5
79-7
79-9
838

91-5 83-5;

f  SI
® ^1' 90 865
^ 5

84-6
84- 5
85- 4 
85-6 
86’5 
86̂
85-9
85'5
85-8
84-9
83-6
82-6

80-5
79-5

r  ?
SI?
6T-5 
68-5

111
BO-0
78-4

100

1istn*l5?Stro“‘^

.  giî •J

s’e«

INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

Freight Car Loadings.

Average per day 
adjusted for season.

0000
cars.

u

Building
Contracts
Awarded.

Production. Industrial Production, 
F. R. Bd. Indices.

Total.

mil cars.

CO

Manufactures. 
Adjusted Indices.

CO

1929 Av. 441 ; 172 43 2 66-3

1933 Av.
1934 Av. 
1936 Av. 
1936 Av.

1936
JAX. •••! 
FEB. ... 
MAR.... 
APRIL ' 
MAY .. ( 
JUNE..

JULY .. 
VUG...., 

SEPT ..1
OCT......
NOV.... 
DEC. ...

1936 
JAN. ... 
FEB. ... 
MAR ... 
APRIL 
MAY ... 
JUNE..

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

1937 
JAN. ... 
FEB. ... 
MAR ... 
APRIL 
MAY .. 
JUNE..

JULY..'
AUG.....
SEPT ..; 
OCT. 
NOV. 
DEC.

1988 
JAN. 
FEH. 
MAR. 
APR. 
MAY 
JUNE..

JULY.. 
VUG.... 
SEPT...

241
256 ,
264 • 
303

247 
233 
261 
249 
260 :
257 iI
253 , 
280 ! 
275 I 
322 ' 
273 '
254

*

265 
262 
262 
279 ; 
290 j 
305

319 
321 ' 
334 
369 
314 
312 i

I

285 
278 ' 
337 
324 '
331
332 ’

341 
338 
348 
345 
284 I 
256

I

235 I 
215 i 
248 i 
230 ■ 
232 
243

247 
272 ' 
281 !

104
107
107
102
98

102

27-6
27-0
266
270

27-1 
26-9 
265  
26-6 
26 1 
26-2

26-5
26-6
26-6
26-7
26-5
26-7

26-4
25-5
25- 7
26- 7 
26-6
27- 1

27-5
27-7
27-4
27-4
27- 8
28- 7

28-3
280
28-2
28-4
28-2
27- 9

28- 0 
28-0 
27-6 
27-4 
26-5 
25-7

25'6
25-4
25-1
24-8
24-6
24.3

24-7
250
250

33- 5 
37-6
40- 1 
47-4

41 1
41- 7 
40-7 
40-3 
37-8 
381

373
37- 2
38- 3
40- 4
42- 2
45- 8

450
42- 3
44- 8
46- 5
46- 8
47- 5

46-7
46- 0
47- 1
47- 6 
51-6 
57-2

55-0
54- 7 
551
55- 1 
53-8 
61-4

50-2
48- 5 
47-9
45- 3
43- 4 
42-7

41- 8 
39 7 
39 5 
36-7 
36-6 
36.5

34- 7 
36-9 
38-6

% Mn.
S

%of
1924-9

% of 
1923-5 0000 tons. 000 %of 1028-5. % of 1923-

95-8 1 __s4 — 1 99 ' 2o9 306 300 95 96 j 94 88

110-8 480 96 : 111 1 3521 452 438 ’ 119 119 119 129

78-6 1 105 22 ; 67
1

n o 189 161 ' 76 76 75 37 55
79-8 ; 129 27 , 75 i 133 213 229 79 79 78 44 60
831 154 32 1 78 175 279 330 90 90 : 90 59 81
90-7 222 42 j 87 255 390 371 105 105 105 86 114

79-7 100 26 1 76 [ 148 287 293 ! 88 90 i 90 49 83
79-8 76 20 : 71 161 278 336 91 90 88 57 83
80-4 123 23 79 178 287 430 ' 90 88 1 87 55 73
81-4 124 20 75 166 264 453 I 89 86 : 86 53 69
81-9 ; 127 21 , 74 1 173 264 361 ' 88 85 84 56 67
83-9 ; 148 27 i 79 ! 1551 223 366 ! 86 87 85 53 68

86-1 ' 159 29 ! 79 ' 152 227 332 ! 83 86 ' 87 53 70
85-7 ,1 169 31 I 78 176 292 237 86 88 89 60 83
84-4 j 167 35 ! 81 ; 178 283 88 89 91 ! 92 62 86
83-7 201 40 : 78 198 315 272 97 95 ; 95 65 90
84-1 188 45 : 82 207 315 395 97 96 1 97 69 99
86-4 1 264 67 83 211 308 405 1 96 101 i 1011 71 106
84-6 205 57 ! 81 203 305 364 ; 95 97 : 96 67 88
84-6 142 36 83 182 297 288 1 95 94 92 63 85
85-5 199 36 84 204 334 421 i 96 93 93 64 85
88-4 235 37 84 240 393 503 , 103 101 100 77 102
90-2 216 37 87 265 404 461 1 105 101 101 85 10791-5 233 40 871 259 398 453 104 104 105 89 115
94-9 295 52 ! 90 259 391 441 104 108 109 90 121
95-3 27n 54 87 271 418 271 106 108 n o 93 123941 234 47 88 273 415 135 107 109 n o 96 121
92-3 226 46 90 299 463 225 111 n o i n 98 13092'8 208 51 94 295 432 395 115 114 115 99 141940 200 48 92t 312 442 499 114 121 121 104 147
92-8 1 243 68 93 321 473 380 112 114 115 107 14292-8 188 51 95 332 441 364 117 116 116 107 13194-3 , 231 40 93 346 522 494 122 118 117 108 12895-9 270 43 93 1 339 507 536 122 118 118 109 132970 244 43 93 ■ 354 515 517 122 118 118 114 13698 5 ;4 318 54 93 311 418 497 115 114 114 107 121
99-5 ! 322 59 92 ' 350 456 439 111 114 114 121 141101-4 281B̂ ̂B 54 93 : 361 488 394 115 117 118 123 14497-3 207 42 94 ! 341 430 171 109 111 n o 119 12594-5 202 43 93 289 339 330 103 103 101 95 10189-6 198 47 91 201 215 360 90 89 85 67 6887-5 210 50 1 89 149 147 326 79 84 79 50 49
84 0_ __  ̂ 1 196 54 ; 90 1 143 173 210 79 80 76 47 5283-4AM A i 119 32 ' 88 130 170 187 79 79 75 46 6183-9 ' 22 f 40 ' 86 145 201 222 80 79 75 45 4983'5 1 222 36 83 , 138 192 219 78 77 73 44 5085-1 1 283 48 78 ' 126 181 192 77 76 73 40 4886-8 1 251 43 82 !1 106 164 175 77 77 74 36 47
900* 240 46 83 120 198 141 81 83 82 42 6491-7', 313 57 83 ' 149 255 90 86* 88* 87* 51 72301 60 86 1 168* 266 59* 77*

• Provisional. t  New Series.

Miner*
als. cn

Mn.S
90 96 I 375 301

139 ' 115

120
120
121
130
135
130

104 
111 
97 

106 
102 
100

430 366

137 
175 
187 
201
174 
160 
182 
161 
160 
167

168 
170
196 
218 
267

I 221
*

195 
180 
192 
189
197 
181

176 
175 
217 
262 
223
227

219
229 
252 
265
285 
256

265
274
293
330
311
315

286 
259 
270 
272 
254
230

225
228 
243*

178
169
162
189 
169 
187

187
193 
199 
203
191
190

194
192 
216 
212 
216 
244

240
278
307
287
285
266

265
246
233
224
223
209

141
166
168

fl'd
a

a

%0t
1928-5

96

106

105
106
107
108 
109 
108

109
109
107
105
101
95

I
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I ,

1

J

i J

%

M i
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United States]
tember, as all classes of loadings except grains 
and small-lot shipments were greater than in the 
preceding month. Grain shipments, for the 
second successive month, declined considerably 
and loadings o f less-than-carload lots remained 
the same as in August. A greater-than-seasonal 
advance in department store sales raised the 
September adjusted index close to the level of 
the first quarter of the year.

The September rise of wholesale commodity 
prices in general (measured by the index o f the 
U.S. Bureau o f Labor Statistics) was largely 
accounted for by increased prices o f farm pro
ducts and foods during the first three weeks of 
the month. In this period, the indices for 
these two groups advanced steadily, to levels 
above any week in August. During the final 
week, declines in prices o f livestock and poultry 
caused a moderate drop in the farm products 
group; while reduced prices for fruits and 
vegetables, meats, and cereal products lowered 
the foods index. The weekly index for “  all 
commodities o±er than farm products and 
foods,’* which reflects the movements o f indus
trial commodities, showed practically no change 
throughout the month.

As indicated above, stock prices in Septem
ber fluctuated widely, in response to rapidly 
changing conditions abroad, with unfavourable 
developments considerably overbalancing the 
favourable. As a result, prices of all important 
classes of stocks, averaged for the month as a 
whole, were well below prices in July and August. 
The periods o f most active trading occurred 
about the middle of the month— when prices 
dropped very sharply— and at the end o f the 
month— as prices rose substantially following 
the announcement of the Munich conference. 
This increase in prices during the last week of 
the month practically cancelled all the losses 
that had occurred earlier in September. 
Corporate bond prices, also, were influenced by 
European developments, with all classes of 
bonds showing declines until the final week of 
the month; before the month closed, however, 
substantial gains had been attained.

Total security flotations during September 
were somewhat less than half the amount 
recorded for August, and the smallest since 
January of this year. The decline was due 
entirely to a sharp drop in both new and 
refunding issues of private corporations; public 
issues were slightly larger than in August.

Money rates remained low, although yields 
on long-term Treasury bonds and notes ad
vanced somewhat as prices weakened. Open-

market commercial paper rates declined in the 
second half of the month, but other short
term money rates remained unchanged. Gold 
imports, which had risen during the latter pan 
of August, increased greatly in September, when 
fears of war over the Czechoslovakian situation 
became more pronounced. As a result, the 
increase in gold stock of ± e  United States for 
last month is estimated at more than 86oo Mn., 
the largest monthly increase since February, 
I934j when the country’s gold stock was re
valued under the Gold Reserve Act.

This renewed heavy inflow of gold was 
reflected in member bank reserves, which rose 
sharply during the first two weeks of September. 
Despite the fact that gold imports continued 
large in the week ending September 21, pay
ments to the Treasury for purchases of new 
securities, together with quarterly income tax 
payments, reduced reserves considerably; and 
although some increase occurred in the closing 
week, reserve balances remained lower than in 
the first week o f September. Earning assets 
of the combined federal reserve banks were 
unchanged, widi holdings o f government secu
rities remaining the bulk of the assets.

Loans and investments of reporting member 
banks in September averaged considerably higher 
than in August, with by far the greater part of 
the increase coming in holdings of government 
securities, reflecting chiefly purchases o f the new 
Treasury issues of September 15. Total loans, 
which averaged slightly higher than in August, 
reached their peak of the month on September 14; 
the decline that occurred thereafter was due 
largely to decreases in commercial, industrial, 
and agricultural loans, and in loans to brokers 
and dealers in securities. Adjusted demand 
deposits, which do not include interbank and 
U.S. government deposits, continued to rise; 
and the monthly average for September was the 
highest o f any month in more than a year.

Financial and business developments in the 
United States in September were strongly influ
enced by the critical trend of events in Europe. 
Security prices dropped sharply until late in the 
month, and the advance in business volumes was 
less marked than in July and August. For the 
third quarter as a whole, however, the increase 
in business activity has been substantial. Since 
late September, share prices of all classes of 
stocks have risen considerably, and at mid-Octo
ber were the highest in many months. The 
scattered indices of business activity now avail
able indicate continued expansion in October, 
with particularly sharp advances in the steel and 
automobile industries.
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FRANCE
Information communicated by M. MICHEL

rinstitut de Statistique de TUniversite de Paris.

Oct. 2 t̂hy 1938.

CO N VO KED  on October 3rd for a short 
session. Parliament after approving the 
Munich Agreement voted plenary powers 

to the Government until November 15th to take 
by decree all the steps necessary to re-establish 
the economic and financial position. The G ov
ernment announced that no measure would be 
taken until a complete scheme was ready. On 
October 23rd the re-election o f one third o f the 
Senate (97 seats) took place. The results show 
a gain of ten seats by the Moderate Republicans 
and o f one by the United Socialist Party ; nine 
were lost by the Radical-Socialists and two by 
other parties of the Left.

In his speech on October 28th to the Radical- 
Socialist Congress at Marseilles the Prime 
Minister did not give any details about the 
decree-laws, as had been hoped after the refer
ences o f the Minister o f Commerce the night 
before to an “ oriented”  economy and a com
promise between liberalism and an authoritarian 
regime. Nevertheless, the speech made clear that 
there was a rupture with the Communist Party 
and revealed the direction o f the expected 
constructive action by the government. The 
Prime Minister declared that with a national 
income o f 220 Md., anticipated government 
expenditure in 1939 would be 102 M d., 64 Md. 
for the ordinary budget, 30 Md. for the extra
ordinary budget and the remainder for the 
national defence fund. Estimated receipts 
would be 66 Md. and treasury charges 53 Md. 
if  immediate steps were not taken. This situa
tion demands vigorous efforts to balance the 
budget, by substantial economies on the one 
hand, and on the other by effective measures to 
increase the national income; that is, to increase 
production and trade. It is indispensable for 
France “  to get back to work.” From 1929 to 
1937, industrial production rose by 17%  in 
Germany, 24% in England and 30 to 50% in the 
Scandinavian countries, whilst in France it fell 
by 25%. Without abrogating the 40-hour law, 
said the Prime Minister, it is essential that, in 
all cases where the needs o f commerce and 
industry demand, it should be adapted without 
useless formalities.

The movement toward unity in the country 
which showed itself after the alarm o f Septem
ber must be maintained and strengthened as 
the interests o f the country demand.

The period o f international tension which 
closed on September 30th put the financial 
defences o f the country to the test; they bore 
without weakening the strain o f withdrawals by 
the banks and savings banks simultaneously 
with reduced subscriptions to the various de
fence bonds, treasury bonds, etc. The results 
o f these exceptional movements appear in the 
weekly balances o f the Bank o f France for 
September 15th, 22nd and 29th, the last reveal
ing the maximum tension.

Thus, between September 8th and 29th 
total advances to the State rose by 10.5 M d., to 
within only 2 Md, o f the legal maximum. At 
the same time the private banks, in order to 
meet withdrawals, presented bills exceeding i i  
Md. francs for discount by ± eB an k o f France; 
the portfolio rose from 9,183 Mn. to 20,960 Mn. 
The note circulation correspondingly rose from 
109,567 Mn. to 124,428 Mn. From September 
22nd the discount rate was raised from 2 |%  
to 3%*

BANK o r  FRANCE. Milliard Franck.

1937-38
11

Ju ly
15tii

937
Oct.
14th

.lun.
13th

19:
Apr.
14th

38
Ju ly
13th

Oct.
13tb

Gold 48-9 55-8 58-9 55-8 55*8 55-8
l*'oreign Assets—Bills

and Sight Deposits ... 0-9 0-8 0-9 0-8 0*7 0-7Discounts (commercial) 8*5 lOT 100 lOT 5-5 15-9Advances ............ 4-2 3*8 3-8 3-7 3-6 3 9Sinking Fund Bonds ... 5*6 5-6 5-6 5-6 5-6 5-6Note Circulation 88-4 90-6 92-6 9 8 1 101-1 113-4Deposits, Treasury and
Sinking Fund 3-0 2*3 3-2 2-2 3-3 3-7,, Private 9 1 15-8 21-5 21-5 12-7 23-2Reserve Ratio (%) 48-6 51-3 1 50*3 45-8 47-6 40-4

In order that these reforms may bear fruit, 
a change in public opinion is indispensable.

Since the beginning o f October public 
finances have shown a progressive return to more 
normal conditions. By October 13th the State 
had repaid 2 Md. o f the advances received; 
the commercial portfolio was progressively 
reduced to 16,111 on October 20th, and the 
circulation lowered to 110,550 Mn.

During this period the gold reserve remained 
unchanged at 55,808 Mn. The reserve ratio, 
which had fallen from 45.9 to 38.3 on
September 29th, recovered to 40.7 on October 
20th.
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1918 Av.

1924 Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av. 

19S5
JAN. ... 
FEB. ... 
MAR.... 
APR. ... 
SlAY ... 
JUNE ..

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

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

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

1937 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JUNE..

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

1938 
JAN. ... 
FEB. ... 
MAR.... 
APR. ... 
MAY ... 
JUNE..

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

STOCKS & SHAl

Index NoSell of 
Prices of

s:
9 d̂faeCgCO

%

g .
u u 0 d

%

»fl  ̂CJ 'O

%
100 100 106

208 298 660

232 218 81-3
194 189 82 1
186 194 83-5
180 252 76-3

195 189 88-9 1
187 179 89-5
182 182 841
186 194 84-8
2C5 223 82-4
192 200 82-8

181 192 82-4
184 195 83-9
178 183 82-7
180 192 82-1
179 199 78-8
180 197 79-1

195 211 78-9
202 226 77-9
196 223 75-2
193 214 75-8
166 214 74-7
154 209 73-8

138 204 73 2
137 214 73-2
153 245 75-2
195 339 80-8
209 349 78-8
221 375 78-4

267 403 77-5
264 416 75-1
261 346 74-6
225 351 72-6
221 367 72-3
219 365 74-6

211 420 75-0
218 426 77-2
210 a31 74-8
214 405 /5-6
210 378 76-4
204 399 75-5

198 402 75-1
197 406 74-7
191 374 73-2
218 397 75-6
216 394 76-3
213 414 T7-2

207 439 76-5
204 437 76-6
195 422 75-6
203t 433t 78-2t

S

Mn.f.
160

658

300
341
232
04

200
212
190
28

327
107

114
1056

96
40

430
246

FINANCE

o

EXCHANGE

Monthly
Averaires.

306

315
270
283
243

314
246
287
302
325
274

279
247
243
303
318
255

268
247
271
272 
257 
253

205
169
216
262
234
256

243
241
302
316
262
300

283
232
308
336
292
306

324
274
340
M9
455
345

85-0

84-60
76-72
74- 27
75- 59 ̂

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

105-15
105-17
105-15

105- 15 
10511
106- 20
109- 39
110- 39 
11081

130-46
132-85
140-40
147-92
147.19
147-17

149-57
152-95
159- 71
160- 54 
176-25 
178-17

290
331
243

178-13
178-52
178-40
178-81

19-3

20-57
15-22
15-15
15-13t

15-19
15-17
15-10
1515
15-18
15-13

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

15-10
14- 97
15- 07 
15-17 
15-18 
15-17

15-10 
15-18 
15 19 
21-47 
21-52 
21-42

21-42
21-48
21- 73
22- 25 
22-35 
22-46

26-26
26-66
28- 36
29- 85 
29-44 
29-45

29- 52
30- 49 
32-06 
32-23 
35-47 
35-93

36-13
36- 57
37- 17 
37-48

PRICES
DANK OP FRANCE.

(i4

%

WHOLESALE.

per
kilo
OOOf

09

Index Nob. 
for

%
57

399

828
806
818
836

821
821
822
828
822
814

812
811
815
824
819
808

805
801
801
830
835
848

853 
844 
838
854 
863 
866

21
4 3-44 : 102

! 6 12-82 ' 434

78- 4
79- 3
76 6 
63-6

80-7
80-7
80-8
80-2
80-0
74-3

74- 7
75- 7 
75-7
75-1
73-8
71-0

72-4
71-1
70-8
66-8
62-3
585

2-5 17-08 ; 243
2- 7I .. i 259
3- 5117-15a 335
3-5 t 9 261

112-82 ! 283 
.. ' 283

! 308
353
393
378

tl

348
348
343
338
338
308

875
854
854
857 
860
858

884
882
888
£06
900
904

926
919
942
981
999
994

112
165
187 
180 
204
188

1011
993

1082
1134

239
221
235
237
197
176

58- 8
59- 2 
57-4 
54-1 
64-2
60- 4

100
486

24-25

57-6
55-5
55-1
55-6
55-5
54-9

24-0
24-4
24-9
24- 9
25- 0

355
368
370
365
368
363

450

360
361 
349 
353 
357 
339

520

328
327
328
329 
337 
335

329
330 
328
337 
340
338

379
386
397
441
462
487

48-6 
53-1 
51-8 
51 3
53-3
53-9

154
185
191
232

50-2
48-9
47-4
45- 8
46- 3
47- 4

476
47-2
43-7

28- 85] 393
29- 85 ’ 403
32- 55: 438
33- 25; 445
„ 440

33-15 ' 415

%9

2-5;

34-3
34- 45 
37-1
35- 7
39- 9
40- 3

455
460
505
445
495
500

500
505
524 
520 
516
525

565
577
603
596
576
586

40- 5
41- 1
41- 4
42- 2

515
520
520
530

597
599
604
604
628
637

429
438
456
482
493
523

539
516
531
532 
525 
542

5f5
585
627
606
603
627

636
628
631

632
637
629
655
665
672

651
641
641

572
575
590
594
659
660

574
574
591
585
603
614

630
625
629

RETAIL

Index Noa. 
(Parii) 

for

100 100*1 loot
369

547 
328 
332 
3b6

519
491
440
480

520
516
483
507

460
454
447
435
439
438

494

490

430
420
424
438
446
449

469

478

486

497

504

540

567
577
576
580
586
590

581

6C6

600
615
642
657
664
676

630

658

691
692
690
691 
698 
698

688

692

690 11
695 I Y 689 
708 J

* July, 1914. § 1st Qr.. 1914. I Including Sinking Fund since 1928. 
t  Oct. 22nd.

a Fi“om May. 
b 1st 9 months.

FINANCE.
Value of Stocks and Shares 
Clearing House Returns.— 
Exohan<|e8.—
Bank o1 France.—

PRICCS.
Wholesale.—
Retail.-

Index numbers for end of month.
Total clearings during the month at the Bankers' Clearing House of Paris. 
Monthly average of daily rates in Paris.
Middle of month,
Index calculated by the Statistigue Generale de la France lor 45 commedities at ine end ol the month.
Index for Paris calculated (1) for 34 commodities by the Statistigue Generale during the month, giving eaco 
commodity a weight corresponding to the consumption of a family of four persons : tSi for ail expenses of a 
working-class home according to the Paris Commission on the Cost of Living.
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[France

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.

IMPORTS.* 1 EXPORTS.*

4or
'3

%CP4)
m e>4) Weight

#
i c

•C
V

a
a
od i *6o

u
sca

a
€6 of

o Q s Se
o ob s ac Im* Ex

d S
kd
Pi s ports. ports.

Mn.f. Mn«f- Mn.f. Mn.L Mn.f. MnJ. Mn.f. MnJ. Mn.Metr.Tns

1918 Av. 702 153 411 138 573 70 155 348 3-68 1-84

1924 Av. 3327 745 2158 424 3456 336 874 2246 4-71 2-45

1983 Av. 2369 800 1149 419 1539 212 390 931 4-04 2-09
1984 Av. 1925 624 948 354 1488 215 430 842 3-79 2-36
193B Av. 1746: .520 952 294 12911 206 355 730 3-72 2-44
1936 Av. 2118 650 1149 318 1291 206 372 713 4 0 1 2-41

1936
JAN..... 1948 609 995 344 1445 235 402 808 3-71 2-28
FEB. ... 1751J 523 931 297 13221 196 383 743 3-59 2-43
MAR ... 1719 494 933 293 1287 192 345 750 3-58 2-23
APRIL. 1690 465 910 315 1343 206 364 773 3-66 2-48
MAY ... 1811 527 982 302 1267 219 343 705 3-91 2-61
JUNE.. 1679 490 ; 901 288 1238 224 319 695 3-61 2-63

JULY .. 1723 475 959 289 1155 175 321 659 3-90 2-42
AUG.... 1696 530 914 252 1176 165 313 698 3*75 2-25
SEPT... 1498 445 790 263 1195 167 346 680 3-49 2-43
OCT. ... 1732 533 907 292 1352 219 373 760 3-82 2-47
NOV.... 1736 544 808 294 1421 251 393 777 3-62 2-53
D EC.... 1968 602 1064 302 1290 222 353 715 3-98 2-56

1936 
JAN. ... 2014 565 1158 281 1203 191 331 681 3-86 2-59
FEB. ... 2051 647 1114 290 1229 177 366 686 3-86 2-59
MAR... 1959 565 1085 306 1245 182 362 701 3'98 2 20
APRIL. 2128 676 1118 334 1200 189 325 686 4 12 2-39
MAY ... 1968 614 1060 295 1172 174 355 643 3-99 2-52
JUNE.. 1831 557 1002 272 1156 174 296 685 3-74 2-37
JULY .. 1860 543 1038 279 1104 168 308 628 3-72 2T0
AU G .... 1764 513 958 294 1170 179 337 654 3-89 2-37
SEPT... 1859 625 920 314 1190 183 360 647 3-98 2*41
OCT. ... 2243 760 1143 340 1463 261 399 803 4 0 1 2-46
NOV.... 2699 839 1477 383 1710 299 527 884 4-24 2-68
DEC. ... 3039 892 1715 432 1651 300 498 853 4-75 2-37

1937 
JAN. .. 3332 886 1972 474 1769 283 575 911 4-76 2-42
FEB. ... 3667 1004 2171 492 1695 237 610 848 5-35 2-37
MAJl. .. 3216 785 1892 639 1829 267 607 955 4-60 2-26
APRIL. 3300 831 1992 477 1973 278 734 961 4-95 2-61
MAY ... 3051 759 1839 453 1759 255 622 882 4-55 2-46
JUNE.. 3707 845 2166 696 1997 245 741 1011 5T6 2-68
JU L Y .. 3204 777 1880 547 1871 247 659 965 4-57 2-55
AUG. .. 3158 780 1861 517 1861 229 668 964 4-46 2-48
SEPT... 3486 842 2113 531 2074 269 772 1033 4-55 2-64
OCT. ... 3720 957 2209 554 2365 342 847 1178 4-58 2 62NOV.... 3931 1010 2338 533 2382 352 801 1229 4-71 2 64
DEC. ... 4539 1249 2699 561 2346 368 792 1186 5 12 2-631938
JAN..... 3892 965 2369 558 2451 310 869 1272 4-22 2-79FEB. ... 4288 1139 2536 613 2319 289 843 1187 4-54 2-31MAR.... 3F27 902 2076 549 2231 295 684 1252 3-90 2T1APRIL. 3877 994 2271 612 2364 366 710 1288 4-20 1-97MAY . . . 3878 1102 2131 6^5 2324 330 715 1279 3-87 2T6J  UNE..# 3811 1019 2235 557 2291 313 717 1261 4-04 2T2
JU LY .. 3501 982 2003 511 2286 302 700 1284 3’64 2T3AU(i. .... 3709 984 2253 472 2486 300 814 1372 3-87 2-26SEPT. . 3534 1027 2027 480 2653 333 996 1324 3-76 ■ 2-21

OUTPUT.

,55  Saar).

%of
1928

Coal 
(excl. Iron.

Steel.

000 Metric Tons.
10 Mn. 
Kwh.

SHIPPING. RAILWAYS EMP’T
Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

O
Mn.

Tons

So 5

Mn.f. 000

85

86
86
88
87
87 
81

83 
76 
80 
85
88
91

90
92
93
91 
89 
88
85
76
84 
88 
91 
91

87
85 
84

3720

3667

3903
3967
3851
3769

4049
3713
3808
3820
3931
3676

3769
3690
3710
4146
3987
3915

4087
3855
3956
4059
3870
3434

3915
3154
3484
4165
3436
3313

3623
3710
4037
3910
3414
3509

3530
2587
3673
4044
4073
4161

3613
3685
4294
4042
3734
3830

3730
2776
3944

756 581

638 575

527
513
483
520

511
450
489
478 
502 
465

486
479 
472 
492 
468 
506

508
501
543
524
554
470

519
465
492
551
552 
558

590
574
649
654
666
685

699
645
687 
701
688 
679

643
556
553 
479 
483 
463

433
421

552
512
522
558

494
458
505
517
555
503

544 
537 
522 
557 
508
560

561 
535 
575 
571 
609 
503

542
460
545 
627 
581 
591

607
624
679
684 
654
685

685
559 
662 
705 
673 
675

623
564
562 
500 
502 
480

436
425

* Import figures are based upon d e c la r e d  values. Export figures d e c la r e d  values since 1927, previously based on o^ctal values. 
* Saar transferred 18/2/85.

TBANSPORT.
Shipping.-
Railways.

I
-Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
-Average weekly receipts and daily average number of trucks loaded on all the principal railways (including Alsace-Lorraine).
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%of
1930

2*87 2T7

3-55 2-72 61-4

87 4-51 3-75 218 46-2 71-3
89 4-38 3-62 208 42*5 71-4
92 4-25 3-70 188 40-1 68-4
95 4-40 3-66 191 41-7 70-5

97 3‘73 3-12 165 37-2 68-1
84 3-67 3-13 175 40-0 67-9
89 4 1 1 3-50 179 41-3 680
86 4-02 3-46 191 39-5 67-6
90 4-46 3-93 183 39-9 677
86 4-40 3*86 201 40T 67-9

90 4-97 41-4 203 380 68-4
88 4*72 41-4 203 36-9 68-4
89 4-76 40-3 207 41-9 68-6

101 4-55 424 199 44-3 68-2
100 4-23 3-20 180 42-8 68-2
107 3'35 3-66 174 39-5 68-2

105 3-86 3-23 166 37 7 69-0
95 380 3-09 175 41-1 69-6
97 3-94 3-28 175 42-3 70-2
93 4T3 3-58 186 39-7 70-1
92 4*62 3-77 185 39-4 70 4
84 4*27 365 178 38-6 70'4

88 503 4-20 205 38-5 70-5
82 4-83 4-04 208 37-2 70-5
91 4-60 3-87 207 40*3 70-8

104 4-71 4-05 216 46-3 7 10
104 4T9 3-48 200 46-3 70-7
107 4-77 , 3-63 192 43-2 70-5

103 4T9 3-35 187 40T 70-1
98 3-77 3*05 201 42-5 690

106 4-44 3-52 210 41-3 680
101 4-47 3*70 206 41-9 67-6
101 4'81 3-97 205 39-8 66-8
98 4-72 3-90 222 41-8 65-2

102 5-48 4-38 265 397 64-4
93 4-44 3-68 277 36-9 64-4

102 4-58 3*78 292 41*4 64-8
113 5*28 4-26 279 45-6 65-3
115 4 21 3-36 262 447 65-6
124 4-36 3-43 266 447 66-0

120 3-55 2-77 244 39-8 66-2
107 3-86 3-04 257 41-4 66-3
113 3-74 2-87 262 420 65-6
106 4-37 3-52 270 39-8 64-7
108 4-51 3-71 272 41-2 657
110 4-85 4T6 291 40-6 65-9

108 4-70 3-83 301 385 65-3
100 4-69 403 300 35-5

4-86 4-18 313 39-8
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France]
During October foreign exchange rates 

remained relatively stable; the sterling rate 
oscillated between 178.65 and 178.98 and that 
of the dollar between 37.20 and 37.80.

Activity on the Paris Bourse, which had been 
reduced on account of holidays and by the fear of 
a European conflict, increased at the begirming 
o f October, but then slackened afresh. Thus 
the weekly index volume of share dealings 
(%  o f 1931) rose from 30 at the end o f Septem
ber to 56 and 60 and then receded to 33 and 27. 
There was a very similar movement in fixed 
interest securities— 69 at the end o f September, 
then 85, 123, 82, 90.

The average level of security prices re
covered in October. The index o f 300 French 
shares (%  o f 1913) fell to 193 in the second 
fortnight of September and rose to 203 a month 
later, the index o f 25 foreign shares likewise 
rose from 404 to 433 after having recorded a 
maximum o f 446. The index of 36 French 
rentes and bonds rose from 75.6 on October ist 
to 78.2 on 22nd. In particular, 3%  rentes rose 
from 74.50 on September 28th to 79.55 on 
October 28th.

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

1935-38
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January, 1935... 98 102 64 43 68 37 67 28
April ............. 90 92 60 39 62 36 56 24
Ju ly ............. 90 91 59 38 62 34 51 25
October 88 93 55 37 55 35 49 26
January, 1936... 82 88 57 38 53 41 49 34
April ............. 78 85 55 37 48 39 46 31
July ............. 78 85 44 33 37 24 32 22
October 91 93 51 41 51 36 41 31
January, 1937... 87 85 53 46 49 57 54 67
April ............. 77 78 50 47 45 54 44 44
J  uly ............. 82 83 45 42 37 53 40 42
October 86 81 46 41 39 52 43 42
January, 1938... 81 81 45 41 37 45 39 41
April ............ 83 79 48 45 42 50 45 43
July ............ 36 82 48 47 42 47 43 41
Octobi'i* 91 84 47 48 39 46 42 39

Tax receipts for August were published on 
October ist. Revenue from indirect taxes and 
monopohes was ii6  Mn. below the revised 
budget estimates, which were based on the 
decree-laws in force as a result of the law of 
April 13th, 1938.

The tax on turnover (or on production) 
yielded 869 Mn. in August, compared with 930 
Mn. in July and 782 Mn. in June.

The Statistique Generale de la France has not 
yet resumed publication of the general index 
number of industrial production which was 
interrupted in April. Six partial indexes are 
given for August. Owing to paid holidays that

for mines fell from 92% of 1928 in July to 70% 
in August; metalworking from 73 to 69; 
metallurgy was unchanged at 56. There was 
also a fall in the automobile industry from 89 to 
86, and paper manufacture from 148 to 109. 
The building index was unchanged at 62.

Coal (and hgnite) output rose in September 
to 4,043,000 tons, as against 2,867,000 tons in 
August owing to paid holidays, and 3,767,000 
tons in September, 1937.

The output of electricity rose to 998 Mn. 
Kwh. in August, or 5.7% higher than in 1937. 
In the hydro-elearic works the increase reach^ 
9.1% , whereas there was a fall of 2.2% in the 
thermo-electric works. The increase in the 
aggregate for the first eight months of ± e  year 
was 7.2%.

The seasonal increase in the number of 
workers receiving unemployment assistance was 
conspicuous from the beginning o f October. 
Whereas the number had been about 338,000 or 
339,000 since the middle of August, it rose 
suddenly to 350,000 on October 8th, 359,000 on 
15th and 360,500 on 22nd. A year ago the 
number, which had been down to 305,000 in 
September, did not exceed 317,000 on October 
23rd, 1937.

According to the monthly returns from 
factories and mines employing over 100 persons, 
18.3^0 of employees were working less than 
40 hours per week in September, 1938, com
pared with only 7.5% in the corresponding 
month of 1937. There was, however, some 
improvement as compared with April, May and 
June, 1938, when the proportion exceeded 20%.

Weekly receipts of the national railway 
company rose to 301, 316, 301, 334 Mn. in 
September, and 309 Mn. in the 40th week of 
the year, October i-yth. For that week the 
percentage increase over 1937 was 7 .5 %s or 
much less than the increases in rates introduced 
in January and August. During the 40th week 
the number o f wagons loaded was 287,000, 
compared with 345,000 in 1937.

The customs statistics show a reduction in 
imports from 3,709 Mn. francs in August to 
3,534 Mn in September, but an increase in 
exports from 2,486 Mn, to 2,653 francs. 
The latter is rather surprising, in view o f the 
check to business caused by the international 
tension. But according to an official communi
cation, exports of raw materials in September 
included 260 Mn. francs of fine pearls and 
precious stones, which do not appear to have 
formed part of ordinary commercial transactions.
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in the number of 
Hoyment assistance was 
beginning o f  October, 
i  been about 338,000 or 
He o f  August, it rose 
3ctober 8th, 359,000 on 
2nd. A  year ago the 
n  dow n to 305,000 in 
ed 317,000 on Oaober

returns

)

1

Allowing for these, there was in reality a reduc 
tion o f about 93 Mn. in total exports.

DISTRIBUTION OF SPECIAL TRADE. Mn. Fmm-«.

Iinpmts Exports

Nine Months 1937 1938 1937 1938

Great B r i ta in ............. 2441 2459 1830 2468
Germany........................ 2296 2465 983 1366
Belgium & Luxembourg 2234 2295 2210 2937
Switzerland 587 696 1018 1336
Italy
î T)ain •••

407 394 451 327
286 182 308 299

2745 3868 1120 1118
Brazil ... ............. 458 504 126 210
Argentina ............. 771 749 376 521
Other Countries 10770 10206 3560 4980

Total Foreign Countries 22995 24818 11982 15562

Algeria, Colonies
and Protectorates... 7170 9200 4851 5843

Total ... 30156 34018 16833 21405

In any case, the apparent deficit in the trade 
balance was reduced to 881 Mn. in September, 
compared with 1,223 August. In the
first nine months total imports at 34,018 Mn. 
were 3,853 Mn. in excess o f 1937, and exports 
at 21,405 Mn. were 4,572 Mn. greater. Thus 
the nine months’ deficit was reduced from 13,333 
Mn. in 1937 to 12,613 Mn. in 1938.

The general level o f wholesale prices rose

[France
in the first fortnight o f October, then showed a 
slight reaction. Thus the index o f 45 com
modities (%  o f July, 1914) which at the end of 
September was at the same level, 648, as at the 
beginning o f that month, advanced to 652 on 
October 8th, and 657 on 15th and reacted to 653 
on 22nd. From September 24th to October 22nd 
the increase was entirely attributable to raw 
materials for which the index advanced from 
660 to 670 whilst that for foodstuffs remained 
unchanged at 635. Similarly the index o f im
ported produce advanced from 612 to 623 
whilst that o f natural products hardly changed—  
669 to 670. A  year ago the general index was 
in the region o f 615-20 compared with 650-5 at 
present.

The index o f retail prices (13 items, Paris) 
advanced from 677 in August to 697 in 
September, 1938 as compared with 627 in 
September, 1937 (%  o f July, 1914). The Paris 
cost o f living index was 689 for the third 
quarter or 3 points lower than in the second; 
in the third quarter o f 1937 it was 630.

International tension naturally affected the 
savings banks. As the statistics do not relate 
to the operations o f depositors but to trans
ferences between the savings banks and the 
deposit bank, the effects are somewhat retarded.

WHOLESALE PRICES
A\'erage 1901-10=100.

4  •  <

Food—
Vegetable Food 
Animal Food 
Sugar, Cofltee, Cocoa

Total Food ... 
M 4TERIALS—

Minerals and Metals 
Pig Iron 
Iron Bars 
Copper 
Lead 
Coal

•  ♦  •

# ^  ♦

•  #Textiles 
Cotton 
Wool 
Silk...

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

Total Materials
Total Food and Materials

•  #

•  #

1936 i 1937
° so c Quarters. 1 Quarters.

1
2nd II 3rd 4th 1 1st I 2nd 3rd 1

8
1

487 I

1

538 639
!
t 654 654 736

8 489 523 558 : 608 609 668
4 402 ' 434 503 !! 541 567 629

20 471 1 511 578 1' 613 619 1 687

7 376 403 547 680 676 785
1 371 4C0 455 549 ' 607 701
1 431 483 541 631 702 751
1 186 196 312 456 440 533
1 399 435 742 947 805 931
1 556 ' 606 684 732 769 800
6 349 350 486 526 565 648
1 347 370 522 567 572 561
1 313 314 493 523 538 6431 146 158 208 239 229 292
3 176 183 306 369 329 4142 572 594 715 799 864 8681 476 476 476 476 482 6011 638 635 641 715 11 754 8042 420 420 438 451 .1 463 4901 800 800 820 843 946 9501A 470 644 632 713 756 8581 4o 46 73 87 80 89

25 '386 400 504 574 691 666
45 424 449 5^6 592 , bU4 ; 675

1

1938

4th 1st 2nd

% Cliangp.

760
707
614
709

783
743
618

895
699
621

734 763

732
791
822
428
781
878

619
507
545
292

382
1022
603
829
517
971
882
78

746
805
855
439
794
899

631
569
534
293

363
943
609
983
543
989
914
79

766
838
857
451
812
943

670
596
569
303

357
1056
617
969
561

1012
914
74

657 691
680 723

3rd

3rd Qr. 
1936 to 
3rd Qr. 

1987.

3rd Or. 
1937 to 
3rd Or. 

1938.
►

795 +  37

4

4- 8
j 745 -b 28 4- 12

653 -f 45 4- 4
747 +  34 4- 9

825 ! - f  95 -h 5
854 +  75 4- 22
861 4- 55 4- 14
540 -f-172 4- 1
876 - f l l4 6
944 +  32 4- 18

: 706 +  85 4- 9
619 4- 52 4* 10
593 4-105 8
334 4- 85 4- 14

351 4-126 15
1082 4- 46 1- 25
620 4- 26 4- 3

1033 4- 37 4- 28
573 4- 17 4- 17

1012 4- 19 4- 7
909 4- 58 H- 6
101 4- 93 + 13

~ 722 +  67 4-
733 4- 50
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France]
The excess o f withdrawals reached io6 and 
980 Mn. in the first and second halves of 
September, and 1,500 Mn. in the first half of 
October. The next fortnight will no doubt 
show a reflux o f capital towards the savings 
banks. It has already been announced that the 
national savings bank (postal savings banks, as 
distinct from the preceding) received an excess 
of deposits amounting to 530 Mn. francs from 
October ist-i5th.

Once again the country is awaiting a new

series o f decree-laws, to remedy an economic 
and financial situation which cannot persist 
without serious risk. Sacrifices will have to be 
accepted by a ll; restrictions which hamper 
economic activity must be removed; taxes 
which overburden costs must be hghtened. O f 
course the steps to be taken cannot produce 
immediate effects, but at least it may be hoped 
that the work and patience of the country will 
be enabled to bring about a progressive improve
ment in the national economy.

GERMANY.
communicated

REVIEW  OF TH E TH IR D  QUARTER, 1938.

Nov. 3rrf, 1938.

Th e  outstanding event o f the third quarter 
was the acquisition by the Reich of a part 
o f Czechoslovakia, mainly German-speak

ing. The population o f the Reich is thereby 
increased by about 3,600,000, and its area by 
about 28,000 square kilometres.* Since the 
Anschluss with Austria the population of the 
Reich has been increased by about 10 Mn. With 
nearly 80 Mn. inhabitants the Reich has now 
twice the population of France, while the ful
crum of the Rome-Berlin axis has been shifted 
nearer to Berlin. From the military point o f view 
the latest acqtiisition of territory is very impor
tant, for the Sudeten Germans will be able to 
supply several hundred thousand fully trained 
soldiers to the Reich, where military service has 
been compulsory for no more than three years, 
and where the greater part of the mai^ood 
has had no army training.

While more than half o f the Austrian popu
lation lived on the land, only a quarter o f the 
Sudeten Germans are classified as engaged in 
agriculture and forestry. About half o f them 
are engaged in crafts and industry. Industrial
isation amongst them is greater than in the old 
Reich, where the industrial population was only 
40% of the whole. The most important industry 
in the new-won regions is the textile industry, but 
metals, mining and glass-making are also im
portant. Textiles are above all important in the 
export trade. They are centred in Reichenberg, 
Friedland and, to some extent, Asch. There

is a great mining area in Dux, Briix and 
Teplitz. Glass and ornamental work is done 
in Gablonz. Saaz comes to the Reich with 
its famous hops. In Joachimstal, the place which 
over 400 years ago gave its name to the thaler and 
thus to the dollar, are found deposits of pitch
blende, from which radium is obtained. Finally, 
there are the famous spas, Carlsbad, Marien- 
bad and Franzensbad, which used to draw large 
amounts of foreign money into Czechoslovakia. 
Since a great number o f Germans used to visit 
these spas, the Reich will henceforward save the 
foreign exchange which these visitors required.

Thus Germany has acquired a substantial 
source of raw materials, and above all a consider
able industrial equipment. As far as food 
supply is concerned, the Sudeten areas were 
importers on balance, and this was made possible 
by a large export o f manufactures. In many 
lines they competed with the old Reich and it 
remains to be seen how far their exports will be 
affected by their new situation.

The following Sudeten towns have over 
100,000 inhabitants. Reichenberg (135,000), 
Aussig (132,000), Tetschen^ (125,000), Teplitz- 
Schdnau (111,000), Troppau (115,000), Briix 
(io8,ooo) and Gablonz (101,000). Especially 
thickly populated are the Tetschen district, in 
which mining is the main activity, Reichenberg, 
Gablonz and the industrial area o f Schluckenau 
-Rumburg-Warnsdorf, In these districts there 
is a population of 300 or more per square

*Wirtschaft und Statistik. No. 19, 1938.
tNot to be confused with the district of Teschen, which 

has been ceded to Poland.
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While the acquisition o f the Sudeten lands 
brings new raw material supplies to the Reich, 
the rest o f Czechoslovakia is henceforward forced 
to obtain raw materials from the Reich. For 
this and other reasons, Czechoslovakia must 
become more or less dependent upon Germany. 
Similarly the commercial relations between 
Germany and Hungary and Jugoslavia may be 
expected to become closer. The case o f Roumania 
awaits further development. The journey o f Dr. 
Funk to Turkey and the Balkans immediately 
after these territorial changes were made, has 
already produced results and strengthened the 
system of barter trade. The Reich is in a posi
tion to exchange manufactures and armaments 
for all the raw materials that the Balkans can 
supply. In 1937 German imports from the 
South East o f Europe had been trebled as 
compared with 1933.

On October loth the Reichsmark was made 
legal tender with the Czechoslovakian crown at the 
rate o f 12 pfennig to the crown. Since the rate 
o f exchange was formerly 100 crowns to 8| Rm., 
this measure raises the value o f the crown in 
the Sudeten area by nearly 40%. When Austria 
was annexed, the Austrian schilling was over
valued by no more than 35 % . The over-valuation 
of the crown was necessitated by its higher pur
chasing power in Czechoslovakia. Wages were 
lower there than in Germany but the cost of 
living was also lower. For the present the crown 
and the mark remain legal tender together.

On October 15th decrees were issued con
cerning monetary exchanges between the Sudeten 
areas and the old Reich. It is forbidden to 
acquire or to dispose o f any foreign currency in 
free exchange, or to send either foreign or German 
currency into Czechoslovakia or other countries. 
These ordinances concern the newly acquired 
areas. For the old Reich the prohibitions are of 
long standing.

During October Germany granted credits of 
150 Mn. marks to Turkey and 60 Mn. to Poland. 
In the case o f Turkey the period of repayment 
is ten years, in that o f Poland two years and a 
half.

According to the Reich Statistical Bureau 
the acknowledged debt o f the Reich stood at 
23,762 Mn. marks on September ist. This was 
nearly 7,000 Mn. more than a year previously. 
Foreign indebtedness fell over the period by

JRoughly 750 per square mile.

[Germany
7 Mn. marks. Long and middle-term internal debt 
rose by about 5,000 Mn., while short-term debt, 
amongst which the non-interest bearing Treasury 
bills are the most important item, rose by about 
2,000 Mn. The increase in the long-term 
debt is mainly due to the loans o f 1,400 Mn. 
marks and 1,966 Mn. marks, which were issued 
before the end o f August.

In October the third tranche o f 4^% Reich 
loan was issued. The Consortium took 1,200 
Mn. marks, while other interests took 650 M n., 
making a total for the month o f 1,850 Mn. 
During this year a total o f about 5,200 Mn. 
marks has been taken up in Reich loans.

According to the latest September estimates 
the grain harvests totalled 25.6 M n. tons, o f 
which winter rye accounted for 8.4 M n. tons, 
winter wheat 4.9 M n., winter barley 1.5 M n., 
summer barley 2.6 M n., oats 6.3 Mn. The 
average annual harvest from 1932-37 was 
22.6 Mn. tons. I f  maize is included the total 
1938 harvest for the old Reich is 25.9 M n. tons, 
and for the new Reich including Austria, about 
28 Mn. It is expected that, since the year 
opened with not inconsiderable supplies, the 
carry-over at the end o f the new harvest year will 
have doubled. It is also hoped that the supply 
o f pigs, which had dwindled owing to scarcity 
o f feed, will be re-established.

In October the farm prices o f cattle and 
milk were raised. Since 1935, agricultural 
prices had been held stable. Farmers’ costs 
had risen considerably but their receipts had 
risen only very slightly. It is true that manures 
had cheapened but this did not help much to 
make costs and returns meet. Now that 
prices have been raised it is hoped that live 
stock farming will be stimulated.

Third quarter imports into the old Reich 
totalled 1,324 Mn. marks, exports, 1,274 
There was thus a passive balance o f 50 Mn. 
marks. In the third quarter o f 1937 imports 
totalled 1,444 M n., exports 1,565 M n., thus 
showing an active balance o f I2i Mn. Over 
the year imports have fallen by 120 Mn. marks, 
but exports have fallen by 291 Mn. The 
reversal o f the balance is thus entirely due to a 
decline in exports. Imports o f raw materials 
were valued at 66 Mn. marks less than 
in 1937. The decline in exports o f manu
factures was much greater. Imports of 
foodstuffs were slightly less than in 1937. 
The reason seems to be that both har
vests and stocks were greater this year than 
last. It is noticeable, however, that in 1937
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STOCKS & SHARES.

w

%l

(. apital 
Issues by

Mks.
Mn.

Mbs.
Mn.

Prfl-Wai
A v e r a g e

1933 Av.
1984 Av.
1985 Av.
1986 Av.

1935 
JAN ... 
F E B . . .  
M A R .  . 
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 . . .

1936 
JAN...  
F E B . . .  
MAR.. 
A P R ... 
MAY... 
J U N E
J U L Y
A U G . . .
S E P T .
O C T ...
N O V . . .
D E O . . .
1937 

J A N . . .  
F E B . . .  
M A R .  
A P R . . .  
M A Y . . .  
J U N E
J U L Y
A U G  ..
S E P T .
O C T . . .
NOV...
D E O . . .
1938 

JAN ... 
FEB ... 
MAR. . 
APR... 
MAY... 
JUNE
J U L Y
AUG...
S E P T .
O C T . . .
N O V . . .

67-3 
77*5
90- 4 
99-9

83-S
86- 4
87- 8 
89-3 
9 10
93- 7
94- 7 
95'5 
92*7 
9T0 
89-6 
89-3

91- 8 
93-8 
93-3 
96-2 
99-3

101-6
103-1
101-8
100-1
106-0
106-6
105- 4

106- 6 
108-1 
1U9-3 
110-6 
111-8 
112-8
114-6
116-7
114-8
113-2
112-0
111-3

113-8
113-6
113- 9
114- 8 
112.7 
110-5
107-9
102-2
103-2

5-9

49-4
20-1
22-2
49-6

80-3
49-1

32-0
21- 4 
8-5

U-5
12- 9 
10-9

21-8
14-8
13- 0
14- 2 
10-7 
8-5

197-6
68-5
22- 0 
18-1

194-0
12-4

83-6
409-4

7 1

FINANCE, PRICES and WAGES
BANKING.

Reichsbank

Mks.
Mn.

Mks.
Mn.

Note Circulation,

6100

4350
4854
4899
6146

5085
4466
4980
4885
4790
4712
5060
4831
4944
5261
4811
4964

4962
4597
4824
4989
4849
5203
5371
4815
5288
5928
5089
5834

i 5405 
; 6018 
i 5800 
: 6263 
' 5552 

6048
6119 
5747 
5979 
6377 
5965 
6762

6110 
5431 
6685 
6105 
6157 
6495
6539 
6779 
7091 
6962

377
606
805
672

954
797
926
898
958
771
743
763
782
702
667
720

690
605
572
776
650
677
804
640
669
694
622
667

707
625
649
675
729
732

826
761
823

1221
955

1010
941
863
902
901

Marks
Mn.

Aug.,
1914
4500

3500
3727
3920
4478

3660
3617
3664
3711
3810
3895
3877
4031
4143
4158
4186
4285

4097
4172
4267
4348
4430
4389
4471
4540
4657
4713
4674
4980

4799
4816
4938
4979
4902
4991
5111
5116
5256
5275
5196
5493

5199
5278
5621
6086
6268
6440
6650
6863
8023
7753

M 9So s  

SS o
Mbs.

tnV C C
1 1  ®

P2  0

Mks* Mks. to
%

5-56
5- 62
6- 02 
6-47

5-67
5-72
5-84
5-84
5- 89
6- 99
5- 94
6- 14 
6-26 
6-26 
6-30 
6-37

6-09
6-20
6-27
6-35
6-44
6-35
6-45
6-54
6-65
6-71
6-65
6-96

6-72
6-74
6-84
6-94
6-83
6- 94
7T0
7- 09 
7-26 
7-28 
7-18 
7-50

7-14
7-24
7- 57 
809  
8 23
8- 48
8-72
8-95

10-17

11715 
11759 
13178 
14840

11851 
12316 
12459 
12783 
13023 
13088
13364
13533
13463
14143
14010
14104

14397
14457
14372
14429
14649
14735
14654
15463
15417
15017
15245
15246

15511
15300
16058
16156
16907
16904
16857
16926
17602
17574
17655
17570

18910
18975
19098
20739
21593
22445
22936
23763

3-44
2-52
2-485
2-485

2-485
2-503
2-471
2-493
2-482

i July, 
1914
3- 15

4- 87 
4-47 
3-61
3- 22

4- 12
3- 88
4- 25 
3-75 
3-62

2-477 362
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 3-0
2-4K9 3-37
2-490 3*37
2-489 3-0
2-484 3-0
2-488 3-37
2.490 3-12
2-495 1 3-37
2-491 3-37
2-490 3-0

2-490 3-37
2-490 3-0
2-490 2-87
2-400 3-0
2-490 2-75
2-497 3-0
2-498 3-25
2-491 3-0
2-494 3-12
2.494 3-25
2-490 2-87
2-483 3-0

2 486 3-37
2479 3-25
2-473 3-0
2-493 3-25
2-489 3-12
2-492 3-12
2-485 3-37
2-490 3-12
2-496 2-75
2-499 2-75
2-497 P2-75

326
234
243 
215
259
244
270
13b
245 
219
234
209
202
271 
267 
261

263
230
226
181
234 
208
218
193
178
199
212
235

226 
206 
235 
234 
180 
181

174
165

t Base 1924-6 average. Subsequently including Saar.

FINANCE 
Share Indei —

Capital issues.— 
Rfliohsbank—Clearings 

Outside Deposits. 
Note Circulation.—
State Debt.—
New York Exchange.—

PRICES.
Index Numbers for middle of month. Based on Wholesale 

1924-6 average. Wlrtschaft uni Statistik.
Wirtschaft und Statistik.
Wlrtschaft and Statistik.
Second week of month.
End of month.

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

Retail—
Reiehs Index.— 

WAGES —
f  •

1st of m)nth.

WHOLESALE.

Mke. 
p, Kg.

J-Z o! 
^ z
5 S So illOu C

Mbs.
per

•M.Toi.

Index Nos. of 
Prirea of

% %

815 I 81-0

39-6
42-1
65-2
4 10

46-7
46-7
49-0
53- 0 
63-7 
62-0
59-2
57-5
56-0
56-2
56-5
56-5

54- 5
38- 5
39- 0
39- 5
40- 5 
40-0
39-5
39- 5
40- 5 
39-9
39- 6
41- 5

42- 2
40- 2
39- 9
41- 3
40- 7 
40-5
40-1
40-3
39-8
39- 9
40- 0
39- 6

37-7
40- 7 
40-7 
38T
37- 7
38- 2
38-3
38-7
38-1
37- 9
38- 1

100
I 88-7 

95-9 
102-2 
104-9

100- 3 
99-7 
99-3

100-0
100-6
101- 5
103- 1
104- 3
103- 7
104- 2
104- 7
105- 0

105-2
104-8
104- 5
105- 0 
105-3
105- 7
106- 1 
106-4 
105-0 
103-8 
103-2 
1036

103-2
103-4
103-9
103- 9
104- 1
104- 6
105- 7
106- 4 
105-4 
105-0 
104-7
104- 6

105- 0 
105-7 
105-6 
105-7
105- 8
106- 0
105- 6
106- 6 
105-6

100
93-4
98-4

101-8
104-1

101-0
101-0
100-8
100-8
100-8
101-2
101- 9
102- 4
102- 3 
102-8 
1031
103- 3

103-6
103-5
103-6
103-8
103- 7
104- 0
104-2
104-8
104-2
104-3
104- 3
105- 0

105-3
105- 5
106- 2 
105-9
105- 8 
106 0
108 4
106- 7 
106-2 
105-9 
105-5 
105-5

105-5 
105-5 
105-8 
105-6 
105 4 
105-6
105- 5
106- 1 
105-6

RE-
TAIL

OS

100
118-5 

t
123- 0
124- 5

122-4 
122-5 
122-2 
122-3 
122 8 
1230
124-3
124-5
1234
122-8
122- 9
123- 4

124- 3 
124-3 
124-2 
124-3 
124-3
124- 5
125- 3 
125-4 
124 4 
124-4 
124-3 
124-3

124-5
124- 8
125- 0 
125-1 
125-1
125- 3
126- 2 
126-0 
125-1 
124-8 
124-9 
124-8

124- 9
125- 2 
125-5 
125-6
125- 9
126- 0
126-8
126-5
125-2

t  New Index. Aug., 1931.

REAL
WAGES

1913
100
111-2
106-6
105-4
103- 9

1060
105- 9
106- 2 
106-1 
105-6 
105-5
104- 5
104- 3 
105 1
105- 2 
105-6 
105-1

104-2
104-0
104-0
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104-1
103-9
103-9
1035
103-4
103-4
103-3 
102-5 
102-7 
102-9 
102-8 
102-9

102-8

1 st of month.
Monthly average. Wirtschaft und Statistik.
Statistisches Reichsami Index — average for 

month and middle of month respectively.
For middle of montii. Eildienst des statistischen 

Reichsamtes.
Wirtschaft und Statistik. Weighted average for 

skilled workers in 1*1 occupations. Average 
for month. Based on hourly wages from 1981, 
previously on weekly wage*.
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany
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' 100

: 867 
&5-9 

, 102-2
' m -9

100-5 
: 99-7 
, 99-3 
: 100-0 
! 100-6 
' 101-5

103-1
m -3
103-7
lM-2
lM-7
105-0I

: 105-2 
' 104-8 
, 104-5 

105-0
105- 3 

' 1057
106- 1 
106-4

' 105-0 
103-B 
103-2 
103-6

105-2
103-4
103-9
103- 9
104- 1 
10V6

, 105-7 
i 106-4

105- 4 
105-0 
104-7
104- 6

' 105-0
105- 7 
105-6 
105-7
105- 8
106- 0
105- 6
106- 6 

: 105-6

100

93-4
98-4
101-8
104-1

1010
101-0
100-8
100-8
100-8
101-2
101- 9
102- 4
102- 3 
102-8
103- 1 
103-3

103-6
103-5
103-6
103-8
103- 7
104- 0
104-2
104-8
104-2
104-3
104- 3
105- 0

105-3
105- 5
106- 2 
105-9
105- 8 
1060
106- 4 
106-7 
106-2 
105-9 
105'5 
105-5

105-5
105-5
105-8
105'6
105-4
105- 6
105'5
106- 1 
105-6

100

iie-5
t

123- 0
124- 5

122-4
122-5
122-2
122- 3 
122-8
123- 0
124- 3 
124-5 
123-4 
122-8
122- 9
123- 4

124- 3 
124-3 
124-2 
124-3 
124-3
124- 5
125- 3 
125-4 
124-4 
124-4 
124-3 
124-5

124-5
124- 8
125- 0 
125-1 
125-1
125- 3
126- 2 
1260 
1251 
124-8 
124-9 
124-8

124- 9
125- 2 
125-5 
125-6
125- 9 
1260
126- 8 
126-5 
125-2

SS Q £
I

-_0

1913
100
Ul-2
1C6-6
105-4
103̂

1060
105- 9
106- 2 
106-1 
105-6 
105-5
104- 5 
m -3 
1051
105- 2 
105-6 
105-1

104-2
1040
104-0
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104- 1 
103-9 
103-9 
103-5
105- 4 
103-4
103-3
102-5
102-7
102̂
102-8
102-9

102-8

(01

e • 'f ....

Pre-W ar ^
Average | 607*

1933 Av. ...I 293
1934 Av. ...I 370
1935 Av. ..I  394
1986 Av. ...| 427

1935
JAN...........  383
PEB.......... I 353
MAR.......... 376
APRIL ... 404
MAY ......  398
JU N E ......  404

J U L Y ......  432
AUG.......... 409
SJ2PT........  404
OCT..........  394
NOV.......... 379
d e c ..........  398

1936
JAN........... 412
FEB..........I 386
MAR.......... 409
APRIL ... 428
M AY......... 426
JU N E ......  460

JU L Y ......  473
AUG.........  442
SEPT........  442
OCT.......... 426
NOV.......... 397
DEC..........  421

1937
JAN........... 391
FEB..........  347
MAR.......... 427
APRIL ... 493
MAY ......  471
JU N E ......  557
JU L Y ......  561
AUG.........  556
SEPT ......  540
OCT..........  546
NOV......... 542
DEC.........  562

1938
JAN........... 516
FEB..........  449
MAR.......... 495
APRIL ... 496
MAY ......  523
JU N E ......  535
JULY ......  507
AUG.......... 620
SEPT........  572
OCT..........

IMPORTS.

EXTERNAL TRADE.!

EXPORTS.

26
22
19
23
26
28

46
43
53
50
46
49

38
35
32
37
43
40

34
40
63
75
79 

100
91
78
72 
87 
94
80

70
70
78
83
75
77
68
73 
94

Weight in 0000 Metric Tone.

244
315
355
379

323
297
326
360
363 
370

399
379
377
364 
345 
362

360
339
352
374 
376 
406

430
402
405
382
349
376

353 
304 
360 
413 
388 
452
465
473 
463 
454 
441 
476

441
375 
413 
408 
443 
462
434
542
474

4
4
4
4
4
4

5 
5 
5 
7 
5 
5

4
3
3
3
4
4
5 
5
4
5
6 
6
5
4
4
4
4
3
5 
5
4

614'

348
377
418
440

375
346
389
385
417
394

414
421
440
494 
476
461

441 
402 
391 
406 
413 
437

426
443
468
491
462 
606

487
495 
540 
597 
537 
586
603
612
583
579
533
508

458
429
472
431
431
463
468
443
394

• n

oo
Ex.

5 Tons.

18 296
13 326
8 363
3 390

7 328
4 305
6 338
7 334
8 362
8 343

9 355
8 365

10 382
11 432
10 414
9 396

3 387
3 363
3 342
3 361
3 364
3 389

3 374
2 392
2 419
2 437
2 410
2 452

2 434
2 445
2 482
2 538
2 483
2 524
2 536
2 655
2 531
2 524
2 480
2 452

1 410
1 389
1 428
1 387
1 388
1 419
1 424
1 401
1 353

51 
48
55
56
52 
69
65
56
50
53
51
54

46
38
43
43
42
42
43 
41 
40

Estim'd value 
in Gold MarkB

CD 2

Mn. Mn

934 850

384
395
346
351

404
359
353
359 
332 
327

330
318
318
336 
346 
373

363
334
355 
361
337
360

346
346 
336
356 
356 
367

336
347 
409 
477 
447 
603
500
482
482 
485
483 
531

483
455
462
430
455
429
417
457
460

388
356
397

300
302
365
340
337
318

359
368
373
393
398 
416

382
373
379
365
372
370

395
409
412
431
422 
457

415 
406 
462 
492 
456 
480
530
541
494
544
533
552

446
436
478
423 
427 
403
439
419
416

OUTPUT

o
o

cou

0 0 0 0 000
Metrio ( Metrio
Tons. Tons.

1474 910

916 439
1042 728
1177^ 1045S
1320 1275

1157 880
1040 809
1095 iu5u
TiU2 933
1162 1002
1088 979

1198 1093
1210 1145
1108 1113
1346 1198
1318 1196
1305 1192

1368 1279
1263 1173
1287 1251
1188 1211
1216 1228
1230 1242

1338 1312
1299 1362
1335 1350
1460 1379
1388 1257
1468 1258

1487 1292
1403 1191
1509 1301
1572 1306
1390 1313
1540 1304
1592 1345
1535 1362
1563 1349
1611 1418
1599 1372
1624 1400

1594 1438
1518 1349
1668 1521
1450 1442
1529 1545
1487 1509
1576 1625**
1588 1585
1506 1541

CO

000
Metric
Tone.

SHIPPING.

981

624
990

1340§
1595

1137
1064
iliyd
1224
1315
1249

1447
1496
1378
1561
1483
1442

1584
1489
1558
1467
1568
1631

1712
1725
1721
1705
1607 
1470

1534
1520
1582
1645
1608 
1659
1654
1663
1690
1711
1789
1762

1812
1770
1949
1766
1896
1831
Wl** 
2115 
1984

HAM]
Toni

#

O4̂a
a

000
Tone*

3URG.
lajce.

#
u

O
000

Tonb.

1182 1203

1485 1495
1540 1540
1535 1527
1601 1566

1403 1488
1264 1361
1580 1481
1438 1486
1737 1545
1546 1577

1646 1622
1730 1798
1570 1486 i
1494 1524
1381 1414
1568 1543

1466 1456
1459 1526
1682 1510
1612 16^4
1708 1686
1686 1667

1730 1744
1718 1707
1638 1636
1579 1539
1521 1462
1520 1239

1370 1449
1430 1366
1634 1591
1562 1630
1863 1757
1680 1766
1856 1906
1853 1796
1663 1707
1571 1.592
1666 1576
1598 1660

1674 1579
1429 1481
1682 1730
1781 1735
1876 1861
1719 1796
1789 1701
1982 2024

Mn. M

153-0
178- 2 
176-91̂ 
218-4

174- 8 
164-4
T5IJ7
175- 2 
188-8
179- 5

195-8
202-1
208-4
227- 5
214- 6 
191-2

193-9
189-1
215- 5 
198-9 
210-6 
212-0
225-5 
215 0 
2.47-7 
268-4 
235-6
228- 4

211-6
216- 2 
233-3 
241-6

t

EMPLOYMENT

000

Trade Union 
Membar»-

Percentago 
of Working 

Place Capacity 
Occupied.

4876
2779
2159
1635

2605
2973
2816
2402
2233
2019

1877
1754
1708
1714
1829
1985

2508
2520
2515
1937
1763
1491

1315
1170
1098
1036
1076
1197

1479
1853
1611
1245
961
776
648
503
509
469
602
5V2

994
1051
946
508
422
338
292
218
179
156

64-5
68- 5

61-9
69- 1 
59-3
61- 3
63- 3
64- 6

65- 2
65- 8
66- 1
66- 3 
66-0 
65-6

63-4
62- 8 
63-4 
65-4
67- 4
69- 3
70- 4
71- 2
71- 6
72- 4 
72-4
72- 3

70-9
69-2
69-4
7T5
74- 3
75- 0
75- 7
76- 0
76- 4
77- 0 
77-2 
77-2

75-7
73- 6 
75-4
77- 1
78- 4
79- 5
79- 9
80- 4 
80-6
81- 4

* Including Luxemburg. Subsequently includes Saar.
t Excluding reparations but including gold and silver before 1935. § Includes Saar.

t  Series discontinued. 
•* Including Austria.

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-

Wirtschait und Statistik.
Statistiches Reichsamt—Merchandise and bullion included.
Excluding Saar till April, 1935—Wirtsebaft und Statistik 
Statistiches Reichsamt.
Wirtsebaft und Statistik.
Total No. of Persons Unemployed on 1st ol month. W lrtschalt and Statistik. Trade Union percentages 
for end of month, but given as for following month to be comparable with previous column. Series dis. 
continued after March, 1938. Subsequently percentages of working place capacity occupied.
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Germany]
monthly imports o f foodstuffs fell off from July 
to September, whereas this year they rose. This 
September they were io %  greater than last, in 
spite of the improved harvest. This year’s 
harvest is doubted in some quarters on the 
ground that the quality suffered owing to bad 
weather during the in-gathering. Official state
ments do not confirm this view The increase in 
imports near the end o f the quarter seems to be 
better explained by the need to lay in stocks 
before and during the international crisis.

It is not yet possible to see how the external 
trading position o f the Reich will be shaped, 
now that the Sudeten areas have been incorpo
rated. The main Sudeten industries found a 
large market in the United States. It is at 
least questionable whether the United States 
will continue to take their goods in the same 
quantities as hitherto. A further difficulty arises 
out o f the fact that for certain products the 
Sudeten industries compete with Austrian estab
lishments.

Activity in dwelling house building in the 
Reich showed the following movements during 
the first eight months o f the year. The number 
o f permits and o f buildings commenced increased 
over the year, but the number o f buildings com
pleted decreased. In towns of 500,000 inhabi
tants and over completions fell by nearly 25% , 
and in towns o f 100,000 to 500,000 inhabitants 
by 20%.

The number o f persons employed at the end 
o f September had risen to 20.85 Mn., o f whom 
14.3 Mn. were males and 6.55 Mn. females. 
The number o f unemployed was 156,000 or 
23,000 less than at the end o f the previous 
month. Only 12,000 o f the unemployed were 
estimated to be fully employable. The number 
o f males employed fell over the month by 9,000, 
while that o f females rose by 25,000. The 
decline in the number of males employed was 
no doubt due to the increased military mobilisa
tion in September; the rise in the number of 
females was due to the fact that they had to take 
the place of the men. In Austria the number 
of unemployed fell to 100,000, o f whom 26,000 
are able to change their domicile for the 
purpose o f re-employment. The rest are

capable of employment but, being mainly 
women, they are more closely tied to their 
homes. The newly-acquired Sudeten areas 
bring to the Reich about 250,000 unemployed. 
Some estimates make the figure 300,000. In 
either case there is here a great reserve of 
labour for which the Reich shows unabated 
demand.

R E C E N T  M O V E M E N T S .
The money market was not very much 

affected by the issue of the Reich loan and 
interest rates remained unchanged. On the 
other hand there was no increase in liquidity on 
the market such as might have been expected 
to follow the payment of tax-funds by the 
Reich to the Provincial authorities. As was 
expected, the demand for Gold Discount Bank 
bills was small. The Reichsbank statement for 
mid-October showed a bill portfolio of 6,986 Mn. 
marks as against 5,025 Mn. in Oaober, 1937. 
The note circulation rose to 7,203 Mn. as against 
4,876 Mn. in 1937. Gold and foreign exchange, 
as far as they are shown, were unchanged. 
“ Other Assets” totalled 1,050 Mn. as against 
789 Mn. in 1937.

The statements of the large banks for the end 
o f September show a decline in deposits of 6 Mn. 
marks as against the previous month. Holdings 
o f treasury bills rose by 190 Mn., but those of 
trade bills, and indeed of all bills taken together, 
showed a decline.

The outcome of the political crisis resulted 
in a rise in the general price level on the Bourse. 
Interest was shown in various industrials, mining 
and banking shares in particular, and also in 
the shares o f the old colonial companies. In the 
fixed interest markets there was also a firm 
tendency and moderate rises were recorded.

The external trade of the old Reich in Sep
tember closed with a passive balance of 34 Mn. 
marks. I f  Austria is included, the passive 
balance totalled 51 Mn. marks, imports being 
492 Mn. and exports 441 Mn. Exports to 
European countries rose over the month; to 
Asiatic countries they fell by 7 Mn. marks. Ex
ports of coal, machinery and automobiles showed 
noticeable declines over the month.

I  ^

I

\
!

c i

^  This

eraiCr ^  4  m dud- ^

— • S i s :

viousyear. ^
that by colnraDOi ^
^ t i o n  and ■”
future harvests may attam a :  r
quintals or more.

In 193"  tiic wiipQt o f o c c
t o i y M i  hwL Data 10:  Sep

show a notable in o a s e ;
course of ctsismiaioo, whose c

t •m u

ben€arlY3M i ;  i f  niorc cm ' 
by 1940 the output may be Dca 

As to coal, ih o u ^  prod: 
small in the past, im portai: i

g place at the .Arsa m x e s :
months o f this vear the our 
tons and should rtaefa ncarl\ 
the year, and by the end o f  i

much larger when the srrea
Uttono come to be in d u fc i

'^tevents,

OT
P«>tMans a ,

arc n

K As is ,r j f  iT  ®®t»ne^are

«se L by a]r



ni

■  t i e ?

areas
figure

a e  a
'^employed,
300.000. In

0 '̂EMENt s ,

o f  4e Re- “ "ol. 
, ■ ^ ‘ •̂'anged. On 4 !

2 “ * « M t , ®

\  tax-funds by the 
J  a u io n o e s . As was 
or b o ld  Discount Bank 
■ Cichsbank statement for 
ill portfolio o f  6,986 Ain. 
M n . in October, 1937. 

e to 7,203 Ain. as against 
Id and foreign exchange, 
.own, were unchangd. 
d 1,050 Ain. as against

e large banks for the end 
;line in deposits o f 6 Ain. 
rious month. Holdings 

190 A in., but those of 
»f all bills taken together.

)

I

ITALY.
communicated by Professor C. OTTOI

of the Royal University o f Turin.

T H IR D  Q U A R TE R  O F 1938.

November 2nd̂  I9 3 ^ *

IA T E S T  data show there has been appreciable 
progress towards self-sufficiency in Italy. 
This is particularly noticeable in respect 

o f three products o f fundamental importance—  
grain, electricity, coal.

W i±  regard to grain, the harvest, which 
amounted to 80,218,000 quintals, considerably 
exceeded the forecast quoted in our last report 
in July and was also greater than in the pre
vious year. The yield in some places was such 
that by cultivation with the aid o f electric 
radiation and the use o f suitable fertilisers 
future harvests may attain an average o f 90 Mn. 
quintals or more.

In 1937 the output of electricity amounted 
to 15 Md. kwh. Data for September ist, 1938 
show a notable increase; 76 new plants are in 
course o f construction, whose capacity is said to 
be nearly 3 M d .; i f  more continue to be built, 
by 1940 the output may be nearly 20 Md.

As to coal, though production has been 
small in the past, important developments are 
taking place at the Arsa mines; in the first nine 
months of this year the output was 650,000 
tons and should reach nearly 900,000 for the 
the year, and by the end o f 1939 the total will 
be much larger when the great potentialities of 
Littorio come to be included. Added to this 
there was the output o f the Sardinian mines 
which reached 370,000 tons in the past nine 
months, and could yield an average o f 550,000.

In October there were two specially impor
tant events.

First the discussion, by the supreme com
mission on autarky, presided over by the Duce, 
of all fundamental problems concerning produc
tion and economic planning for self-sufficiency.

Included in the report are notes on practical 
applications o f the principal o f autarky o f which 
the following may be mentioned.

(a) As is well known, certain raw materials 
are lacking in Italy; there is now introduced the 
principle of substitution for some imported raw 
materials and of admixture with others; thus in 
some cases copper, which has to be imported, 
can be replaced by aluminium or zin c; thus its 
use can be reduced by 75% .

(6). In some cases production in various

industrial fields can be co-ordinated so as to 
avoid the needless importation o f certain mate
rials. Further, this co-ordination applies not 
only to various branches o f industry but also to 
agriculture and to the relations between agri
culture and industry.

The second notable event in October was a 
spectacular development o f colonisation. On 
October 29th there left for Libya a total o f 
20,000 persons drawn from various Italian pro
vinces, including 1,800 peasant families. They 
will cultivate land already prepared and fur
nished for their reception, divided into farms 
o f which in time they will be able to become 
owners.

F inance.— The exchange rates for the dollar, 
sterling, French franc and Swiss franc in the 
second and third quarter have shown the 
strength o f the lira.

In general, apart from the dollar, the decline 
o f these currencies in terms o f the lira in the 
two quarters was evident; and it may be 
observed that their fall was greatest in the 
critical days when war was expected. In Octo
ber, sterling and francs still showed a downward 
tendency.

The bourse was firm in the third quarter; 
the prices o f the principal state securities and 
the index o f industrial shares in the past seven 
months were as follows:—

May .Tune .lulv Aug. tSent. Oct.
70 ‘7 69-7* 70-4 70 4 705  70*9
94 1 92-3* 93-0 93’2 9 3 0  93'7
169 172 176 175 171 179

» Ex. (iiv.

Thus the great international tension at the 
end o f September did not affect prices of 
government securities, which were maintained; 
shares showed a moderate fall. In October 
there was a rise both in government securities 
and in shares.

The most recent statistics o f capital, which 
relate to June, July and August, show consider
able increases in capital issues to finance new 
establishments and for extensions o f existing 
companies o f various kinds.

3i% KeiuUta(1902W l 
5% Rciuiita ... 94
luilustrials ... 180

New Capital Issues Totixl Inve.sit(Ml at eiul
Mn. Lire of month. Mil. Lire

1937 1938 1937 1938
J  uuo 284 436 461 51-8
.July 147 302 47*0 521
Aug. 102 304 471 54-2

461
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Italy] FINANCE.
EXCHANGES.

Value in Italian 
Lire.

%

c•me 0

cn

pm

% / o

SHARES. BANKING.

Bank of Italy.

%

5  . i

u  S

55

9W
C

4)
5

c
0s
a
£

h e9 •W
"  0  
.'S<
0 g

Mn. 0 Q
lire. % % %

CD

4)

%
1913 Av, [ 100 I 100 100 100

1934 Av. 440 399 119 247
1933 Av. 
1984 Av.
1935 Av.
1936 Av. 
1936

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

299
224
232
242

248
232
234
24811

JULY.... 
AUG.... 
SEPT.... 
OCT. . 
NOV. . . . i  
DEO. 

1936
JAN.....
FEB. ... 
M AR... 
APRIL.. 
MAY . 
JUNE . . . I

225
226 
227 
233
233 
232
232
234
235
236
237
238

226
226
226
230
233
235
237
238
239 
238
240
241

239 
238
240
243
244 
244

243
245
245
247
249
251

75
76-4
79-5
83-011

770
77- 0
78- 0 
79*2
79- 5 
79-6

117
133
145
15611

79- 8
80- 2
80- 4 
80*8
81- 1 
81-7

243
243
243
3d4
364
364
364
364
364
364
364
364

JULY.... 
AUG. ... 
SEPT.... 
OCT. ...
NOV 
DEC
1937 

JAN.
FEB. ...
MAR 
APRIL...
MAY ... 
JUNE....
JULY ...
AUG 
SEPT....
OCT.
NOV. ...
DEC.
1938 

JAN,
FEB.
MAR......
APRIL...
MAY .... 
JUNE ...
JULY ...I 364
AUG...... 364
SEPT.... 364 
OCT......I 364

82-1
82- 5 
82-8
83- 1 
83-3 
83-3
83-5
83-3
83-3
bb-2
87- 9
88- 2

100 I 100 
(mid 1913) 
1500 I 797

28

724
825
810
796

497
492

900
739 
719
740 
719 
811

481
475
486
486
486
492

38 807
860
840
901
878
805

523
532
576

848
769
710
785
773
777

367
366 
365
367 
369 
369

364
364
384
364
364
364

370
372
370
370
372
374

364
364
364
364
364
364

88-31
88-1
86-91
85-2
84-9
84-2

189 
192
190
196
197 
200

905
743
662
872
750
960 596

72-0
70-9
67-0
63- 0
64- 2 
64-0

209
215
203 
197
204
205

63-0
62-0
59*0
53-4
53-2
52-6
52-4
5T8
50-8
50-5

210
222
209
180
169
172

1059
890

1019
994
850

1026

100
(end
1218
1259
992

682
759
638
539
645
532
620
641
645

100
1913)

401
617
648

658
658
655
650
651 
647
649
648

**

581

1204
932
894

1014
871
880 662

969
988

1037
1173
892

1084

614

1096
968
959

II Average of first 9 months.

121
121
121
120
120
120
120

I Declared values.
§ Series relating to Bank of Italy as sole

No.
5961

605
830
645
537
412

575
558
558
508
604
519
660
511
530
472
499
446

556
482
506
436
475
376
520
323
336
338
276
321

260
202
178
223
224 
194

225
205
220
202
191
203
276
174
241

TRADE.
IMPORTS.

VOLUME.

% % % % %

EXPORTS.

VOLUME.

%  %

O o
%

I m 
ports

Ex.
PORTS

VALUE.:

EXTERNAL 
TRADE 

excluding 
precious 
metals.

Mn. Mn. 
lire. lire.

10 0  10 0  10 0  1 0 0 ;  1 0 0 1 l o o  i l o o  l o o  3 0 3  209

25

97
109
92

119
124

40

184 176
286 
340 ;

74 73 1615 1196
394
282

618
639
648
500

499
436
445
463

302
249
258
340
300
420

169
220
469
273
352
245

621
626
670
651
553
722

407
498

309
187

i

197 133 342 122

571
581
670
686
752
679

134
342
285
306
272
239

266
239
282
307
254
376

148
159
132
307
238
265

105
113
115
109
109
107

103
116

100
159

40 ! 64
1

109 (565
(433

13 i 24 
1 40 

42
1 56

67 443
5 43 439

32 40 417
62 62 ' 556
33 1 58 94 396
26 ‘ 53g 97 471
35 ' 47g 60 467
52 73 108 446
46 49 97 1 596
61 1 140 109 775

63 93 86 902
29 123 108 922
30 , 122 101 1082
19 138 77 1243 ,
35 111 60 1354 1
27 92 1567
18 ' 71 117 1112
13 I 114 79 1125

87 142 1059 ;
22 ! 118 79 1142
33 ' 129 98 i 1146
33 ; 116 126 1182

28 i 122 97 1135
32 1 105 103 998
58 i 78 23 1014
48 80 , 146 935
50 131 54 885 ,
46

1
96 73 1088

19' 111 141 ^ 876 ,
17 69

1
135 1 788 i 

755 j
t
$

280
325
298
339
384
495
338
487
481
578
722
844

662
774
828
977
848

1162
722
914
812
851
846

1032

824
879
813
843
802

1000
730
820
807

t Monthly average 1912.4. 
issuing institution. Base—total 1918 note issue.

New series % of 1928.

FINANCE.
Exchanges— 
Industrial Shares—

Now Capital Issues 
Bank of Ita ly - 
Other Data—

PRODUCTION.- 
EXTERNAL TRADE,-

N O T E S  A N D  S O U R C E S .
Average daily rate (Dtreatojie oenerale del Tesoro).
.Monthly settling prices for shares of 20 industrial companies on the Milan Bourse {JSoik*<»no deUa 

Borsa dt Mtlano),
^vestments in new companies (Confetlerajtione ocnerale haiicoria).
Deposits on current account and note circulation at end of month.
Savings bank deposits at end of month. From 1936 % of 1928, previously % of 1913.
Llearlngs—total for month.
Bankruptcies nwnsile delV IsHinto cent rale di Statistica—VjficxaStaUsticadelConstoliopro- 

vtuctale dell' Eeonomia di A/tlano).
Official index number published by the iTftntsfn/ of Corporatiotis.
Quantlt^s imported and exported per month (Stafisfica del Cofnmercio epectale d'tmportanom- e

d'esportasxone StDodelle THnanae).
Values per month (BoH. mensiledell' la litu te centrale).
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551 70 494

USSAr 
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lS»At. 
lSS«At

US5
JA-V... 
FEB. -  
MAR-.-:
afrii-
KAY -  
JD’B..

450

JULY- Q2 
AUQ... fiffl 
6 EFT... 500 
OCT..- 554 
KOY.-. 454 
DBC- 523

JAS.~- 41i 
FEB...,' 439 
HAR-... 43 
APRIL 329 
MAY-.. 429 
i m . :  324

JULY. 3 
ACG..- A SEPT.- 2

S
NOV... y
D8C._.: 41
1S5T

JAX.... *1 FEB..- 4j
mar..., I
APRIL 61
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!£;

73

26

52 64

62! 56

611 140

631 S3 
29: m
S '  122
w' 138
i ‘ 111

200

13 ,JJ 

11 8̂' 

n  I 129
33, u'

109 1 1  
6? «5 
43 459 
40 417 
62 556
94 396 
97 471 
60 461

108 446 
97' 596

109 775

adio

ill i ,

o'***"

r i

TRADE. PRICES. EMPLOYMENT.
SHIPPING.

Movement of 
Merohandiee 
through the 

Port of Genoa 
In- Out

ward ward

000 Met. Tone

r a i l 
w a y s

r3O -
a -2
Od

0000
Met.
Tons

WHOLESALE.
MATERIALS.

doO

%

4) M

"■§=
aJ-a
Q ,  ^
^ <6  ̂
Co

. 0

« B
S 3

o
%

§'3.3 ®
g£i

^  Q>•M e
ceS3 D O

(2ft2  
s "3 «do'^
« S S

S'**
%S

FOOD PRODUCTS.

•Ss
So
o S

%

VQ>0

%

.I s

1913 Av, 

1924 Av.

1933 Av.
1934 Av.
1985 Av.
1986 Av. 

1936
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JUNE..

JU LY..  
AUG. .. 
SEPT... 
OCT. ... 
NOV.... 
DEC....
1936 

JAN. ... 
FEB. ...
m a u . ...
APRIL 
MAY ... 
JUNE..

JULY... 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
DEC....
1937

j a n . ...
F E B .... 
MAR.... 
APRIL 
MAY ... 
JUNE..

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

1988 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY .. 
JUNE.

JULY . 
AUG... 
SEPT..

%

=> 2MrC

%

Weighted Indices 
Ottolenghi,

CO

<6 • pd U

0//o

»ooo£

%

so

%

Gen.
eral

Index
Bachi

RETAIL.

Base
1901-6
=100

%

g o g
•■5 •£■3g S
o 3

o 3 ^5̂ yl is i  o£
fi C A.S>-4 O
a% ^

S A
(A

o

o s
7 a•S d

09> *4a|
O tA49 a

5

345 100 100 100 100 100
i

100 100 100 100 100 100 100 100 10011
551 70 494 538 466 906 945 817 454 788 438 503 482 672 527 573 737 545
450 85 328 264 287 260 245 128 354 326 156 259 506 253 275 275 426 392
502 80 349 251 284 276 321 87 328 346 236 319 506 256 312 293 417 376
672 89 386 348 350 319 328 134 395 372 272 356 495 354 (a)t (i>)T
389 101 380 385 394 344 331 179 440 475 123 392 484 76-0 80-9

527 69 320 246 277 300 328 93 357 375 277 341 606 260 343 315 422 373
537 69 310 246 277 300 328 88 357 362 280 344 506 259 341 314 423 371
589 93 364 276 320 300 328 85 378 350 287 359 506 280 349 326 425 368
626 79 360 289 337 313 328 92 404 350 290 359 506 292 359 338 427 374
474 88 350 313 338 324 328 n o 436 362 316 351 506 301 380 354 461 376
656 75 351 357 368 318 328 n o 396 362 328 351 506 319 370 353 469 382

612 94 404 356 370 324 328 130 349 387 328 345 484 323 358 346 473 382
689 110 413 348 371 327 328 175 404 387 304 345 484 328 369 356 492 380
580 121 443 396 373 320 328 180 413 1 375 286 366 484 337 365 356 502 390
554 91 476 449 391 324 328 180 409 375 267 379 484 354 358 356
494 106 435 449 391 337 331 185 416 363 164 368 484 358 328 333
523 75 405 449 393 337 331 175 416 413 135 370 484 358 327 396 («)

t
w

418 69 343 447 393 339 331 176 427 387 129 369 484 358 322 394 74-3
T

81
439 104 358 432 393 340 331 173 438 400 121 365 484 355 326 ?34 74-5 80
423 84 373 412 393 342 331 164 442 437 119 368 484 347 335 338 75-4 79-7
328 102 340 399 393 343 331 164 442 475 107 375 484 346 341 3U 75-9 79-7
429 101 365 376 393 343 331 159 435 487 104 382 484 344 340 339 76-8 80-6
324 87 353 364 393 344 331 166 435 , 475 111 382 484 343 340 339 74-8 80-6

367 83 369 351 393 346 531 181 435 ! 475 111 386 484 342 340 339 74-7 80-2
400 44 383 344 393 345 331 193 432 500 125 413 484 342 351 346 75-9 80-3
291 n o 411 339 393 345 331 193 447 513 135 413 484 341 367 353 76-9 81-1
389 153 451 368 393 346 331 103 447 525 133 410 484 347 364 357 77-1 82-0
376 158 394 396 396 350 331 193 447 500 135 416 484 354 3‘ 9 356 77-8 82-4
487 118 421 396 399 351 331 193 450 525 141 422 484 355 368 362 79-0 82-9

445 138 387 415 599 353 331 240 451 525 219 422 484 365 398 383 80-7 84-3
457 158 422 441 399 351 331 241 460 526 219 422 484 369 398 384 82-6 85-6
580 176 467 451 399 351 331 243 451 525 219 422 484 371 398 385 843 86-5
648 164 479 453 399 350 331 249 451 525 221 42? 484 372 398 386 86-1 87-0
530 168 474 530 275 575 231 495 484 436 87 6 8 81
428 132 486 540 270 569 231 495 484 434 89-0 89-1

505 135 528 540 312 569 231 495 484 434 90-4 91-2
498 127 502 545 312 502 569 231 495 484 434 91-0 92.4
445 150 529 538 367 502 569 231 495 484 434 91-7 93-4
462 138 531 558 356 625 231 495 484 448 93-0 94-1
420 146 491 568 357 502 637 330 396 484 476 9 51 95’8
500 133 : 505 556 350 502 637 325 396 484 475 96-4 970

415 527 345 502 638 325 396 518 476 95-2 97 6
A  A  A

434 511 502 310 414 518 93 1 96 6
1 489 511 607 331 502 575 306 429 518 458 93'8 94'4

483 149 433 611 611 343 502 581 300 402 518 456 95-0 93 3
/ \ n  a  c

406 130 432 511 589 355 502 569 393 404 518 95 » 92 5
459 456 511 609

1

1
1
L

356 538 587 408 410 518 96 2 92 3

460 511 609 354 538 525 383 410 518 94-9 92-8
t A

467 1 511 598 4 353 538 531 373 410 518 96 0 93 4
A T  . A  1

1 492 511 589
1

351 538 563 373 416 618 96*8 93 9 •

OffO

UNEMPLOY
MENT.

Noa, at end 
of month

bo bo
.Sfb
S S

P a
s:s

loog 

499
450 
429
(clt

780

419
420
420
421
422 
424

424
426

000 000

74 165

1019
656^ 963

INDUSTRIAL
EMPLOYM’T.

{c) 
t  

77T 
76-5
76- 6
77- 0
78- 0 
784

77-9
77T
77-8
79- 6
79- 9
80- 5

86-4
86- 9
87- 2 
87-8 
90’2
91- 0

92- 9
93- 3
94- 2
95- 9
96- 9
98- 2

99T
99- 2 
99-2
98- 7
99- 7 
98-9

94- 7
97- 8 

102-2
99-6
98- 3 
95 3

93-7
95- 7 

10n*7 
102.9
105- 3 
1047

106- 2
108 7 
110-8
109 6 
109-2 
1C6-2

1 0 2 - 0  
105 8
111- 7
112- 4
113- 8 
113-6

99-0 I 111-9 
98-6 112-9*

73-8 
74 0 
79-2
78- 1 
82 7
79- 8

84- 6 
79 3 
89-8 
871  
82-5
80- 8

761  
805  
87-9 
90 2 
91-7 
94-5

99-7 
93 4 

102-5 
97 7 
93 6 
92 9

85- 7 
89 9

100 4 
96-0
96- 4
97- 7

98- 9 
94-0*

XX Three types selected from data supplied by the Milan Chamber of Commerce.
+ Istitnto Centr. di Statistica; % of 1928. (a) General. (6 ) 20 foods, (c) Cost of Living

II Mid 1918.
<9 All industries

§ 1 st half 1914.
•  Provisional.

TRANSPORT.
Shipping.—

Railways.—
PRICES WHOLESALE.

PRICES RETAIL.

UNEMPLOYMENT

Monthly Total of Goods passing through Port of Genoa. {Bull, del comoreio auionomo del
Porto d i Oenova—Boll. statiBtico del comutiedtOerwva). ^nmuuicatioui

Monthly Total of Merchandise sent on the State Railways. {Btvtsta delle comwiicaxtom
ierroviarie  del Minietero delle Comunxcaeioin). ,n  it ^^1 nmuinciale

Wholesale nrices of selected commodities at end of month. {Boll, del eonsipUo ^ ,
M v i c ^ ^ i a  iT m ia iw . e Lint.no ufficiaU dM a  «ov™  m ere
deWEcoiurmia di Oenova.). Indici generali deWIstituto cent)ale dt S ta tistica , ludtct

Prices of certain selected goods. ^BoU. del Mimstero Milano e dtIndex N9 8 . of the Coat of Living for working-class families {Boll, delle citta dt Mtiano
N atlonIiT jur.noe. Da.a lor end of n o rth . IBoll. .M I'/.lilulo o .n im ir ,U StatiU icah
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Ordinary bankruptcies are now reduced to 

very low figures.
I n d u s t r ia l  P r o d u c t io n . —  An index of 

industrial production based upon hours of 
labour shows in every month of 1938 an in
crease of 5 to 10% over the corresponding 
month of 1937 and an increase of 17 to 20% 
over 1936.

The output of electricity in the first 
seven months of 1938 was 8,858 Mn. kwh. 
compared with 8,264 I937j of
rolled sheets was 1,263,000 tons in the first 
eight months compared with 1,232,000 in 1937; 
pig iron in the first nine months was 636,000 tons 
compared with 572,000 tons, steel 1,749,000 tons 
compared with 1,616,000 tons. Percentage 
changes in the eight months totals of 1938 com
pared with 1937, were:

Crude Sulj)hur ...
Cement .............
Superi>ljosphates... 

irnl Silk

7 months aggregates
Rayon Yam

+  5-4

Natural
+ 7T 
+18

IV.
Cellulose 
Lignite 
Gas Coke

+16-9 
+ 18 
+38 
+ 9-2

Lead
Aluminium 
Mercury ... 
Crude Petroleum 
Benzine 
Gasoline ...

CHANGES FROM 1937 TO 1938 
8 months aggregates
+ 8-4 
+27-8 
+ 2-6 
~  8-9 
+48T 
+ 120

l..ubricating O il... 
Residual Combus

tible Oils
Paraffin .............
Coke from Petro

leum .............

+  41-2

+  43-1 
+167*3

+  9

E x t e r n a l  T r a d e .— In the first eight months 
the value o f imports was 8,316 Mn. and of 
exports 5,735 Mn. lire compared with 10,148 
Mn. and 5,719 in 1937 (Italian Africa and 
Italian possessions excluded).

At first sight the reduction in imports might 
be interpreted as adverse, but on the contrary 
it was the result o f the self-sufficiency policy of 
excluding materials not required for the develop
ment of internal activity, in order to protect 
the lira. As exports rose, it is evident that the 
application of the policy brought about the 
reduction in the adverse balance from 4428 Mn. 
lire in the first nine months of 1937 to 2,581 Mn. 
lire in 1938.

P r ic e s . — Wholesale prices in the third 
quarter showed in September a shght increase 
which continued in the first week of October. 
Retail prices were stable.

BELGIUM.
Information

Louvain.

November 1938

Fr o m  the economic point of view the period 
from July to October did not present a 
uniform aspect. Up to the beginning of 

October the economic situation underwent only 
very slight modifications, whereas afterwards 
various satisfactory symptoms appeared, though 
it is still difficult to say whether they are perma
nent or only a temporary reaction after the 
political events at the end of September.

Although prices and economic activity re
flected general European conditions, Belgium 
also had her own problems, which took concrete
form in the scare on the stock exchange last 
May.

Our last report already referred to a 
tendency toward repatriation of capital at the 
beginning of June. The rapidity of the reflux 
is shown by the fact that the position of the 
banks, despite their earlier loss of liquidity, did 
not add to the existing difficulties of the situa

tion. The increase in the gold reser\̂ es of the 
National Bank by 2|̂  Md. from June to October 
is in this respect very satisfactory. But the 
money market is not yet as easy as at the begin
ning o f the year, when Treasury bonds were 
negotiated at about 1.4% and the official dis
count rate was 2% . The discount rate has just 
been lowered to 2\%  after having been main
tained at 3% from June to the end of October. 
The allotment rate of three months Treasury' 
bills shows a slight downward tendency but has 
still been above 2.6% in recent weeks. This 
situation is reflected also in rentes, which 
exhibited continued weakness until the begin
ning of October.

It seems, however, that besides internal 
factors the international political situation was 
also partly responsible. The firmness in rentes 
in the past four weeks confirms this. This 
improvement was also taken advantage of by 
the Government. The i Md. lottery loan.
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1928

M)
Ptola

&eSU
O)

Mn. fr.

NATIONAL
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PRICKS.

AJg
* 0

%of
Apr.
1914

u
GV

AoO
% of
1921

IMPORTS.

0>

od
pad

o

oo

S
o
Ei

Mn. francs

EXPORTS. OUTPUT.

A
d
A
d

dcd

AOV«
0

Od
Pad

Mn. francs.

»aoo

O

1913 Av. 

1924 A v.

1933 A v.
1934 Av. 
1936 Av. 
1936 A v.

1936
JAN. .. 
FEB. .. 
MAK. ..
APL......
MAY.....
JUNE

It

♦  «  •  I

•  4  d. 35
30
33
39

27
27
26
32
38
40

JULY ......  37
AUG......... I 36
SEPT........  33
OCT..........  33
NOV.......... 36
DEC.......... 37

1936
JAN........... 39
FEB..........  43
MAR.........  44
APRIL......  41
BUAY.......... 38
JU N E ......  38

JULY ......  37
AUG.......... 33
SBPT........  34
OCT..........  38
NOV........  40
DEC.......... 42

1937
JAN ..........  45
FEB..........  49
MAR.........  54
APRIL......  53
M AY........  48
JU N E ......  47

JU LY.......  46
AUG.........  50
SBPT. ... 49
OCT..........  47
NOV.........  41
DEC.......... 40

1938
JAN ......................................I 40
FEB..........  39
MAR ......  38
APRIL..... 34
M AY........  38
JUNE.......  36

JU L Y ......  38
AUG.........  38
SEPT........ 37
OCT..........  38

112
117
121
125

117
118 
119 
116 
119 
122

122
123
124 
123 
122 
123

123
124 
124 
124
124
125

125
126
125
126
125
126

127 
129
128
129
130
130

131 
131 
130 
130 
127 
127

127
127
127
123
124 
121

123
123
123
121

68
35
83

247

71
146
18

143
31

173

51
27 
9

17 
46

259

40
62
52
28 
59

112
39

455
1447

39
135
501

188
29

1667
79

110
1232

941
34

985
79

183
71

18 
661 
1 5
42
56
77

284

95

342

1846
1815
3893
4439

1348
1053
1198
1288
3706
6350

6337
5806
4897
4964
4763
5004

4389
4390 
3799 
4112 
3753 
5051

5263
4771
4291
4541
4264
4647

4159
4063
4210
4250
3817
4200

4272
3955
3729
3148
2603
3336

3719
3924
3483
1987
2209
1328

1432
1440
1671
1818

0
99

6
25-33

76 I 96-32

179 
175 
198
217

180 
181 
182
191
192 
204

204 
■̂ 07
207 
211 
210 
209

208
205 
205 
212 
213 
215

221
224
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228
224 
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221 
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221 
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218
215
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217 
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222
218 
207
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212
216 
243
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108-21
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146- 93
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lo i- e s
142-61
144- 22
145- 72

147- 55
147- 15
146- 23 
145-71
145- 74
146- 18
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146-40
146-15
146-73
148- 53

148- 59
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144- 59
145- 21
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146- 44
146- 27

147- 47 
147-9'l 
147-06 
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146- 90
147- 10

147-66 
147-8-> 
147-27 
147-76 
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146-12
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142-20

/
4- 40
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2-41
2-16
2.06
1- 36

2- 37 
2-37 
2-37 
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1-88
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1-00 
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1-72
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552 
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582 
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569
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693
696 
693
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6U  
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181
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192 
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206 
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208

209
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204
201
201
204

202
202

1 0
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737

681
572 
735 
956

583
539
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642 
816 
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742
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824
854
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918
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784

843
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961
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1287
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1493
1412
1464
1302
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1(21
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424
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410
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461
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513 
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477 
500 
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421

1476

1267
1169
1442 
1792

1066
1058
1160
1331
1610
1459

1552
1409
1443 
1726 
1647 
1848

1830
1695
1794
1708
1701
1464

1589
1669
1893
1916
1950
2294

2116
2153
2551
2476
2426
2275

2111
2178
2262
2468
2305
2392

2041
1926
2165
1900
1925
1906

1786
1961

152

386

456
440
576
755

497
435
476
487
572
594

560
628
589
743
725
693

737
689
756 
644 
769 
570

775
674
760
763 
882

1036

871
906

1110
1016
977
982

880
878

1053
1092
851
941

778
797
836
764 
791 
717

704
858

U
119

645

631
6096c8
792

600
524
568
596
639
706

704
671
692
819
748
748

727
676
815
807
764
482

848
857
845
888
839
961

799
875

1097
1132
1031
1160

1102
1064
1075
1162
1010
1026

901
889
917
84^
830
831

825
788

J6
309

JO
190

1155 I 195

1192
1139
1349
1661

1194
1048
1132 
1175 
1352 
1416

1358
1289
1385
1687
1593
1565

1580
1487
1691
1545
1645
1133

1725
1629
1712
1772
1864
2153

1813
1936
2415
2326
2194
2263

2086
2056
2258
2387
1S74
2112
1815
1822
191.5
1723
1723
1648

1623
1725

210
218
217 
228

215 
213 
209
218 
195 
224

208
216 
220 
222 
230
238

243
234
237
243
232
136

240 
229 
208 
236 
255
241

247
246
251
252
239 
241

219
226
243
249 
?59 
258

257
257
250 
260 
246
240

223
223
229

J/
955

U51

285
327
332 
197

359
358
359 
363 
340
333

345
353
333
304
284
256

250
240
229
231
233
218

208
195
171
149
134
106

83
73
67 
64
59
51

60
49
50
52 
59
68
89

115
157
176
194
221
229
238
235

7̂
207

JO
564

zo

234 508 93

226
239 
252 
263

240 
247
243 
252
263 
258

255
251
239
262
258
261

264 
277 
273
271 
262 
174

244
276 
268
277 
280
285

277
286 
299 
320 
325 
341

331
339
340 
339 
315
272

242
222
187
174
172
192

192
189
190

363
353
375
409

328
307
350 
361
384 
368

372
378
385 
460 
431
386

392
372
420
395
387 
311

414
419
418 
488 
463 
431

420
410 
453 
451 
410 
446

421 
420 
451 
491 
463
419

377
365
415 
387
376 
371

351
377

1208 
1339 
(1268 

993

1731 
11707 
1028 
!i283 
1258 
LIU

IL046
L128
|l02o
1074
1084
1134

11314
1364
IU15
I1OI8

997 
901

858 
801 
773 
73? 
848 

1005

993 
907 
804 
708 
704 
663
654 
687 
687 
686 
872 

11114

1213
I1195

038 
992 

11014 
956

Date, of Sert« .-C o lB . I. 2 .1st of month ; 4. 5. 4th-lC th  ; 6. 7. Average : 8. Average second half of month ; 9. 15th ;
17. at end of month or y e a r; 18. 30-day month; 19. calendar month.

u J • *• UctiAa Rince Jan.. 1981. ♦ March—December.• Ministry of Labour index for 3rd category budgets. * Net issues since jan  .
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Belgium]

which was placed on the market in the middle 
o f October, was immediately taken up, thus 
indicating the presence o f considerable capital 
and the return o f confidence in Government 
credit.

Speculation is still uncertain; share prices 
are at about the lowest level o f 1937.

The price system which was declining until 
April seems to be recovering. The wholesale 
index in September, 622, was two points higher 
than in A ugust; later information confirms 
this tendency.

The disequilibria typical o f boom conditions 
have disappeared in the relationships between 
the indices; the ratios between the indices o f 
different stages o f production and between 
agricultural and industrial prices are reminiscent 
o f those o f 1936. Minerals alone remain high 
compared with other industrial prices, thus 
raising the costs o f construction and o f public 
works. The prices o f agricultural produce 
began to weaken a little earlier and there are 
special risks in certain cases.

The international position o f the Belgian 
price system more particularly as compared 
with Great Britain has not changed on the

whole at least until very recently. The depre
ciation of French prices is not o f a kind to cause 
us serious difficulties.

The level o f economic activity remained 
stable until September. Sections dependent 
upon public works were the least affected by the 
crisis. In October there was some recovery in 
the fields most affected, such as metals and 
textiles. Glassworks are at present receiving 
numerous orders as a result o f an external 
cause— the inclusion o f the Czechoslovak glass 
industry in the German Reich,

Unemployment has not varied much in 
the past four months, i f  season is allowed 
for.

Foreign trade is suffering from the unfavour
able state o f the exchange rates for our 
customers.

It may therefore be affirmed that i f  the 
Belgian economic situation has become rather 
stronger in recent months, it is due to the 
internal market; and in fact incomes have been 
maintained at a fairly high level, as is sub
stantiated by an analysis o f company reports 
and the available information as to the total 
wage bill.

NETHERLANDS.
(Joint report from the Centraal Bureau voor de Statistiek and the Netherlands

Economic Institute.)

B U SIN E SS  C O N D IT IO N S IN  T H E  T H IR D  Q U A R T ER  OF 1938.

Oct, 3i5r, 1938
A S  a general characterisation, the economic 

situation of the Netherlands during the 
third quarter may be described as a 

cessation of the recession which began in the 
autumn of 1937. According to the monthly 
figures, certain indices even show an improve
ment in the course o f the quarter, though, on 
the whole, they still remain considerably below 
the level o f the corresponding period o f last 
year. Moreover, it must be borne in mind 
that the third quarter, seasonally, is the most 
favourable quarter o f the year.

On the labour market the rise in unemploy
ment was changed into a rather conspicuous 
decline, to which the increasing activity in 
building made an important contribution. One 
must, however, take account o f the influence on 
the home labour market o f various military

measures and o f the emplojinent o f Dutch 
labourers in neighbouring foreign countries.

The development o f industrial production 
was not homogeneous. Improvement has been 
reported from various industries o f consumption 
goods and from the metal industries with the 
chief exception o f a gradual further decline in 
the ship-building industry.

Neither is there to be discerned a definite 
trend for the better or for the worse in the 
development o f agriculture in general. Partially 
owing to good harvests the situation in agriculture 
proper was not unfavourable; by contrast, the 
situation in cattle-breeding was unsatisfactory. 
In horticulture only a slight improvement was 
witnessed.

In foreign trade there may be noted an 
interruption in the recession in the value o f 
exports, whereas the value o f imports continued
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1913 Av... 316 11 4-8 4-65

1924 Av... 90 29 30 975 2331 •0 4-94 4-0

1933 Av..., 35 22 28 926 1445 175 2-07 1*11
1934 Av...' 32 24 27 891 1447 132 2-50 •86
1935 AV...1 30-4 3 26 820 1542 59 3-99 3*15

1936 Av... 35-3o 13 49 760 1564 78 2-84 1-72
1936 i

JAN........ 1 28-9 6 37 857 1557 107 2-50 •51
FEB........ 1 31-0 10 22 849 1321 86 2-50 •56
MAR....... 29-8 11 24 853 i 1311 107 2*50 •61
APRIL... 30-4 1 40 857 1797 48 407 3-57
M A Y...... 1 30-1 32 835 1618 44 4-24 5-81
JUNE.....■ 30-5 2 23 820 1487 44 4-87 4-39

JULY.....1 29-7 24 822 1875 54 400 3-12
AUG....... 1 29-9 19 795 1512 36 5-06 4-78
SEPT. 28-8 19 794 1478 39 5-47 5-41
OCT........ ! 301 23 784 1601 43 5*35 4-59
NOV....... 331 — 32 788 1502 50 3*78 3-18
DEC........ 351 5 21 782 1443 50 3*50 3-22

1936
JAN........ 360 66 42 763 1502 62 3-24 2-39
FEB........ 37-2 1 44 748 1425 58 2-55 1-27
M AR...... 35-7 29 762 1222 73 2-50 1-21
APRIL... 34-2 1 28 759 1137 88 2-50 116
M A Y ...... 33-5 30 764 1488 80 2-56 2-17
JUNE ... 34-4 29 752 15291 42 4-28 4-02

JU LY..... 34-9 32 747 1643 50 3-10 204
AUG....... 35-7 3 23 744 1333 64 300 1*36
SEPT...... 36-2° 3 44 761 1379 77 300 1-32
OCT........ 48-4 4 133 765 1856 69 2-81 1-95
NOV....... i 54-9 55 99 778 1963 102 2*50 •96
DEC........ ' 56-5 21 54 777 2294 178 2-03 •82

1937 '
JAN........ 64-4 7 94 780 2121 204 2 •62
FEB........ 68-7 11 115 772 1596 259 2 •41
MAR....... 71-7 3 105 786 1805 296 2 ■31
APRIL ... 69-4 20 78 792 2039 318 2 •25
M A Y...... , 66*5 2 46 812 1598 462 2 •25
JUNE ... 65-2 6 61 805 1680 567 2 •25

JULY ... 67-9 2 77 825 2138 554 2 •22
AUG....... 72-6 6 59 822 1460 598 2 •19
SEPT...... 68-5 3 73 829 1659 581 2 •20
OCT........ 60-1 10 78 864 2258 674 2 •20
NOV....... 580 4 24 873 2169 778 2 •24
DEC....... 59-1 1 87 858 1835 688 2 •24

1988 1
1

JAN........ 620 3 44 860 1721 591 2 •19
FEB........ 61-5 3 42 869 1440 718 2 •10
M AR...... 600 5 55 888 1553 820 2 •16
APRIL ... ' 681 0 29 908 1412 839 2 •16
M A Y ...... 58-4 1 29 920 1537 799 2 •16
JUNE ... ' 57-8

1

4 31 906 1 1477I 807 2 •18

JULY ...
1
J 61-3 3 43 920 1630 771 2 •19
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OCT......... 61-8 1 1033 658 2 •31
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Oct.23- 
Sep.24 
“ 100 Mn. Gld. 1922/25 

= 100
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1925-7
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tons.

000
00ns

000
tone %

! t t 15b
ir 197 138 102 3-57 490 8-8

27-8
78-9 101 60 112 3-21 365 1049
73-1 87 59 111 63 3’95 329 1028 28-OS!
77-1 78 56 107 64 4-10 253 990 31-7

75-0 85 62 116 63 4-86 243 1067 32-7

) 76 55 112 64 413 282 1024 35-7
>77*4 70 51 109 61 3-81 252 938 35-2

'j 80 54 109 65 4-39 254 931 32-0
) 78 50 112 57 3-93 252 984 30-2
V76-9 78 58 112 76 413 237 1011 29'5

l l 73 51 109 58 3-45 237 919 28-9

) 76 54 105 67 404 244 1058 29-4
^76-8 78 61 101 61 4'36 244 973 29-8
j 76 59 98 62 3-99 242 957 30-7
) 94 70 102 74 4-25 287 1081 30-7
V77-4 86 60 107 72 4-75 245 991 32-4
J 73 52 113 55 4-01 257 1011 36-4

) 79 50 110 51 6-02 243 1058 37-8
>74-2 74 50 110 55 4-58 237 960 36-6
j 79 55 113 60 4-26 262 1015 33-9
) 81 57 120 60 4-61 237 1020 32-5
V74-2 76 53 115 52 4-59 224 979 31-7
/ 77 53 110 52 4011 245 985 31-1

80 60 103 62
,

5-74 219 1120 31-4
V74-7 82 65 108 59 4-93 219 1077 30-9

82 72 112 76 4-47 237 1131 31-0
75-5 92 75 120 82 5-00 272 1182 31-1
75-8 101 77 129 75 4-86 248 1141 31-2
75-5 114 80 148 75 5-28 273 1134 32-7

75-99 106 73 149 66 5-32 233 1096 34-3
75-8 105 79 152 74 5-45 246 1090 31-9
760 125 94 152 77 5-98 267 1228 29-5
770 142 101 157 95 0-82 261 1208 28-5
77-1 128 90 158 90 6-05 239 1090 24-5
781 140 95 158 85 6-46 255 12J7 23-4

78-5 146 102 166 86 6-48 264 1246 23-9
78-7 123 98 151 82 1 6-47 248 1209 240
78-5 130 113 135 90 5'7l 250 1238 239
791 149 106 123 91 7-46 285 1260 245
79-1 130 98 128 89 5-62 268 1225 26-6
78-9 128 98 139 84 6-41 254 1224 29-3

787 119 82 141 74 6-14 245 1158 31-9
785 118 82 144 73 5-18 208 1041 297
78'1 120 90 132 80 5-95 232 1239 268
782 115 81 123 76 615 217 1112 24-0
78‘7 110 83 112 74 6-72 244 1086 23'99 V 1
79-5 119 81 111 77 6-06 253 1029 22-9

78'5 120 78 113 71 6-21 1136 22-3
78-3 116 90 121 72 7-20 1126 218
78-5 117 101 120 84 6-86 1086

Jan. to June figures include Pemis and Vonderlingerplaat. 85 New Series, excluding Agriculture. , standard \vas°ahand'oned
-A.materdam. f Without gold & silver, bulUon & caah. H Last month oi Quarter. « Up to Sept. 27th abandoned.
j r Number of days worked divided by total number of poasabla working oovere n e in ^  gaseh on new index in 1937.
* l Note —Pottery and Agrioulture not always included^___________
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Netherlands]

to decline slightly, though volumes increased. 
In particular, exports to the United States have 
increased, whereas exports to Germany and 
Belgium showed a less favourable development. 
A rise took place in imports o f materials and 
machinery but under the prevailing conditions, 
this cannot be taken as a positive indication of 
a favourable development o f employment in the 
near future, as international conditions are 
favouring the formation o f stocks.

The shipping situation in the Netherlands 
contrasted rather favourably with the situation 
in international shipping; during the third 
quarter, it did not show any appreciable 
advance. Other indices relating to traffic have 
shown an improvement, chiefly on account o f 
increasing transits to Germany.

Apart from political influences there has 
been little change on the money and capital 
markets. The extraordinary ease in both markets 
which, however, is partly due to structural 
causes, remained practically unchanged.

In view o f these slightly more favourable 
developments two factors to which attention has 
already been drawn in our last review should 
be borne in mind.

First, allowance should be made for the 
stimulating effect o f the announcements made 
by the Government in the budget-speech 
regarding increased expenditure for public works 
and Government orders in connection with 
armament expansion. Already purchasing power 
on the home market has been favourably in
fluenced by such measures as have been taken in 
the past months and remained on the same level, 
judging from the scanty data available.

Another favourable factor may be seen in 
the direct and indirect influence o f the slight 
recovery in the United States.

O f course, the international political tension 
has not failed to affect the business situation 
in this country, but it is not yet possible to 
draw definite conclusions, th o u ^  the monetary 
disturbance in Europe offers a factor o f con
siderable uncertainty.

In considering the course o f activity in 
coming months one should bear in mind the 
seasonally dovmward trend during autumn and 
until mid-winter, so that a decrease in employ
ment need not, in itself, be considered as a 
sign o f decline in the general business outlook.

CANADA.
Information communicated by Prof. D . C. M acG R E G O R , o f the University o f Toronto

T oronto, Oct. 1938.

IN  purely domestic affairs the improved 
position of the western wheat industry was 
the principal change during the third quarter, 

A yield o f 334 Mn. bushels compares with 159 
Mn. in 1937, the average yield per acre being 
10.4 bushels in Saskatchewan and 17,7 in 
Alberta. Wheat prices have fallen below half 
the levels o f a year ago but part o f the burden 
of the decline has been assumed by the federal 
government which has guaranteed a price o f 
80c. at the lakehead for no. i grade. This will 
assure producers an average level o f about 55- 
60c. at the farm. It is thought that the cash 
receipts from sale o f the crop will be about 15 %  
larger than last year. Income from sales o f 
livestock will probably be smaller during the 
winter but an abundance o f feedstuff's is available. 
In most o f last year’s drought area retail trade 
has already improved and considerable pur
chases o f implements and automobiles have 
been made.

In other parts o f the country crops and 
fodder have been abundant and alffiough many 
prices are lower, gross farm income will be 
maintained close to last year’s levels.

F oreign T rade.— The value o f commodity 
exports (excluding gold coin and bullion), whose 
decline had become more pronounced in May 
and continued through July, showed a more 
than seasonal upward movement in August and 
September. Receipts from tourist traffic from 
the United States do not appear to have fallen 
as much as commodity trade, according to pre
liminary indications. Gold exports in recent 
months have taken the form o f coin (minted 
abroad) rather than bullion, and are classified in 
the trade statistics as exports o f foreign produce.

Imports o f commodities, which had begun 
to decline in January (relative to the previous 
year), moved downward more rapidly in June 
and later months. As a result the visible com
modity balance has been maintained at practically 
the levels o f last winter. In terms o f physical
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TRADE AND PRODUCTION EMPLOYMENT.

1926 i <V it 0 b « Vt 0 i/
Average 100 100 253 125 195 100 100 100 100

1933 Av. 68 94 250 115-5 193 51 70 67 78
1934 Av. 86 1 82 274 111 5 196 59 73-5 71-5 79
1936 Av. 94 74 263 104 208 63 73 72 79
1S36 Av. 119 67 299 91-5 221 70 74 74 81

1936
JAN. , 89 71 268 105 201 61 74 71 79
FEB. 88 73 209 104 200 62 74 72 79
MAR... 84 71 224 104 201 63 74 72 79
APRIB 86 72 237 106 209 65 74 72 79
SIAY... 94 71 313 105 206 64 73 72 79
JUNK 94 73 271 104 204 61 73 71 79
JULY 92 72 255 10 1 203 61 73 71 79
AUG... 95 72 250 103 206 62 72 72 79
SEPT.. 94 80 243 104 213 65 72 72 79
OCT... 96 80 291 105 215 66 73 73 80
NOV... 106 75 302 107 217 65 73 73 81
DEO... 107 76 293 103 218 65 73 73 81
1936

JAN. .. 113 72 299 95 214 66 73 73 81
FEB... 12 1 71 277 95 215 66 72 72 80
MAR... 117 70 260 94 220 65-5 72 72 80
APRIL 116 70 277 95 225 65 72 72 80
MAY... 113 69 298 92 219 65 72 72 80
JUNE 114 67 313

f

87 221 64-5 72 72 80
JULY 114 65 289 86 217 66 73 74 80
AUG... 115 63 262 87 217 73 75 76 8L
SEPT. 120 63 313 91 226 74 75 76 81
O C T... 127 66 333 95 226 76 75 77 81
NOV... 132 65 330 92 227 77 75 77 81
DEC... 129 64 340 91 230 82 77 80 82
1937

JA N ... 137 65 323 92 233 86 78 81 82
FEB. .. 142 68 273 92 237 36 79 83 82
MAR.. 147 73 319 94 237 90 80 86 82
APRIL 136 73 538 96 238 91 81 86 82
MAY... 132 71 277 97 237 88 80 85 83
JUNE 129 69 289 97 238 84 80 85 83
JULY 133 69 272 97 232 93 82 88 83
AUG... 135 68 261 98 234 85 82 86 84
SEPT. 119 68 273 98 237 86 81 85 84
OCT. . 106 70 291 99 233 86 81 85 84
NOV... 103 65 293 97 235 84 81 83 84
DEC.. 104 64 308 94 233 84 80 83 84
1938

JA N ... 107 66 244 91 231 86 82 84 84
FEB... 107 65 218 92 232 85 82 84 84
MAR... 99 65 237 93 234 83 82 83 84
APRIL 98 64 240 97 241 82 81 82 84
MAY 100 62 246 96-5 240 77-f 79 80 84
JUNE 100 62 273 99 246 7 7 - 79 80 84
JULY 107 63 247 99 239 71 78 79 84
AUG... 105 63 237 F4 77 76 85
SEPT. 99 62 76 74 84
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37
43
46 
53

37
37
48
37
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48
49 
45 
53
56 
39

41
42
53 
42 
59 
58
54
50 
53
65
66 
53

I I
107

45 
55 
62 
80

44
48
59 
38 
63
53
58
72 
66 
86 
85 
71

54
60
73
46 
81 
80
85
93
84

103
110
95

63

22
26
26
39

20
21
24 
14
25 
19
22
31
30
46
44
21

J3 Ih
100 100

77 28
94 36

103 51-5
115-4 46

98 73
101 77
93 51
98 38

104 38
100 44
104 58
110 70
102 52
109 54
113 39
109 24

1 ■t
108 70
105 44
105 52
113 39
109 39
113 48
112 44
116 38
124 45
126 44
122 43
12 1 41

119 38
118 46
122 83
129 86
126 56
131 64
131 49
127 54
127 56
133 54
134 48
125 64

114 49
107 37
110 53
114 57
112 50
109 50
110 51
110 53

wbC
MOiJhtaU

000
Jo

272

170
193
197
208

182
180
187
185
188
186
195
197
221
251
214
174

173
180
192
193 
190 
201
203 
222 
251 
263 
220 
206

192
186
214
208
210
214
219
231
262
260
235
204

% % %

99
100
101
103
103
105
105
106 
109 
108 
107 
102

101
103
106
108
105
99

128
134

110
114

* Revised series from April, 1937. t  New series adjusted for seasonal variation.
D a te s  o f  S e r ie s  : Cols. 4, 5, 16-18, end of month ; 1-2, 6-9, averages. S o u r c e

N o tes  ON S e r ie s  :
Ool. 1.—“ Investors’ Index.”  Index of current market valuation of

shareholders’ equity in about 100 companies.
2 . —Weighted index of yield to maturity’ or call date (whichever 

gives lowest) of 6 taxable federal issues maturing in not less 
than 7 years.

3. —From32 banking centres, comprising about 85^ of total debits.
Excludes debits lo accounts of central bank since its founding 
in April, 1935. Largely influenced by financial transactions.

4. —Refers to operations in Canada only. Includes loans to pro
vincial and municipal governments,

5. —Includes governmental dejiosits. Excludes all deposits with 
provincial, postal and Quebec savings banks, and with 
trust companies.

6-9.—Col. 6 comprises 70 items ; col. 7, 322 items ; col. 8, 567 
items ; col. 9 comprises separate groups for food, fuel, rout, 
clothing, sumlries (including services).

J Revised seasonal adjustment, etc. 
Dominion Bureau of Statistics.

11, —Excludes most exports of both monetary and non-monetary
gold ; includes gold in small quantities only, shipped as du.st, 
quartz, etc.

12. —Comprises “  animal products ” and “ vegetable products”
groups : includes partly and fully manufactured pi-oducts in

some cases made from imported raw materials, e.g., rubber 
products

Col. 13.—Adjusted for seasonal variation. Includes 41 weighted series
largely representing foreign trade in raw materials. 'I’ends 
to overstate amplitude of cyclical fluctuations, probably with 
an upwari) bias.

14 —Based on value of contracts awarded, deflated nmmally for 
”  changes in union rates of wages, and monthly for changes in

prices of building materials.
15. —Revenue freight only ; excludes cars received from U.S. 

connections.
16. —Index of value, comprising 13 groups adjusted for number of 

busiu(‘ss days and for seasonal variation. Refers to depart
ment, “  variety,” and chain si ores only, representing chiefly 
urban sales. Ba.se-Av. 1930=100%. iMonthly senes com
menced .January, 1929. Anmial estimates from 1923.

17. —Includes workers on relief projects.
19 .—Establishments with over 15 employees only. Includes part- 

time workers on same basis as full-time. Excludes farm 
labourers and civil servants, and underweights the service 
industries.
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Canada]
volume, exports have fallen appreciably, largely 
owing to reduced shipments o f wheat and forest 
products ; imports, on the other hand, have thus 
far shown only a trifling decline in volume.

As shown in the accompanying table, exports 
to the U .S.A . have declined much more rapidly 
than those to the U .K . while exports to “ other 
empire countries ”  have reached new maxima. 
Imports into Canada from the United Kingdom 
have fallen more swiftly than those from the U .S.

EXPORTS .S Million)
To other

12 months To To Empire To ForeiKU
ending U.S.A. U.K. Countries C’ountries

Aug., 1929 521 371 108 326
„  1933 149 198 40 103

1936 311 359 81 108
.. 1937 381 421 99 136

1938 289 367 106 119
IMPORTS (S Million)

Fi*om other From
12 months From From Empire Foreign

ending U.S.A. U.K. Countries Countrie.s
Aug., 1929 900 198 62 147

1933 2 11 91 33 46
„  1936 340 120 62 68
„  1937 454 142 79 85

1938 455 130 79 72

C o n s t r u c t io n , — The value o f contracts
awarded has fallen short o f the levels o f 1027
but since February the tendency has been 
upward after allowing for the pronounced 
seasonal movement. The value o f engineering 
and industrial construction declined abruptly 
while that o f houses fell only slightly and that 
o f apartment buildings increased. Highway 
construction, as measured by employment, has 
been fairly well sustained. The number o f 
workers engaged in “ building construction”  
has increased since M ay, following the trend of 
contracts, but is still below the level o f 1937.

P r o d u c t io n . - -T h e general index o f indus
trial production has shown no definite trend 
since the abrupt decline which terminated last 
February. The inherent defects o f the present 
index are sufficient to account for the erratic 
movements in recent months. The abruptness 
o f last winter^s decline in the index, and the 
comparative stability thereafter are not consis
tent with the movements o f employment in 
manufactures and the volume o f industrial 
freight on the railways, both o f which indicate a
fairly continuous drop until the upturn in 
August.

Further declines have been recorded in the
output o f the iron and steel industry while slight
improvements in newsprint and textiles took
place during the summer. Gold output has 
risen to new maxima.

y

1

E m p l o y m e n t .—  The seasonally corrected 
general index has moved within a narrow range 
since March. The largest decline for a single 
industrial group has been in logging, reflecting 
smaller export markets for both paper and lum
ber. Wide variations in highway employment 
have also occurred, high levels being reached in 
recent months especially in Quebec. The manu
factures group, which is the largest and most 
representative, declined with only one interrup
tion from November until July and turned 
upward sharply in August.

In Ju ly the total number o f unemployed 
persons and dependents (other than those on 
farms) on relief was 12 %  less than in July, 1937.

D i s t r i b u t i o n , — Carloadings o f railway 
freight have risen abruptly owing to early ship
ment o f the larger outturn o f western grain. 
I f  grain and livestock be excluded, the curve of 
loadings (3 month moving average) during July 
and August moved horizontally for the first time 
since the decline began.

Shipping on the Great Lakes has been unusu
ally active owing to the large grain movement 
and freight rates for wheat are double those o f a 
year ago.

The stability o f retail sales (col. 16) has 
continued, the cumulative index for the first 
eight months being 1.8 %  below the same period 
o f 1937 and the index for August only 1.4%  
below 1937. Domestic sales o f automobiles* o f 
all kinds during the first nine months o f the 
year were 12 .6%  less in value and 19.9%  less in 
number o f vehicles. The recovery o f sales in 
April was followed by renewed declines until 
August and September when marked gains in 
Saskatchewan and Alberta partly offset declines 
in other provinces.

In Ju ly and August the value o f retail sales 
in country general stores, which had hitherto 
been better maintained than urban sales, fell 
behind the levels o f 1937 in all provinces except 
the prairies, the loss in Ontario and Quebec 
being about 5% .

Sales o f representative wholesalers fell 7%  
below 1937 in Ju ly but recovered more than 
seasonally in August. The figures are now 
presented as an index with the year 1930 as 
base. Wholesalers’ inventories were valued at 
from 6 to 7%  below 1937.

P r ic e s ,— The fall o f grain prices has dom
inated recent movements o f wholesale price

* Not included in column 16 .
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indexes. No comparable declines have occurred 
in any other group with the exception o f  fish. 
Prices o f livestock have receded from the 
improved levels o f early summer but are still 
reasonably satisfactory in view o f the abundance 
o f feeding-stuffs. The position o f base metals 
has improved. The index o f the cost o f living 
has advanced a trifle further; meanwhile bargain 
sales have been much in evidence in some lines 
but no method o f measuring their quantitative 
importance exists.

F inance.— At the end o f August, cash in the 
hands o f the chartered banks was still increasing. 
Current loans expanded shghtly during the 
summer and were higher than a year before. The 
expansion o f security holdings has tapered off 
at a maximum o f a little less than S 1,450 M n., 
no significant movements having occurred for 
six months.

The international position has not undergone 
appreciable change, the positive commodity 
balance having been well maintained. The out
ward movement o f securities has exceeded the 
inward movement in every month o f the year 
except April, the excess o f  sales on purchases

[Canada
being about S27 M n. on recorded sales o f 
^233 M n.

Federal revenues for the first half o f the 
fiscal year were buoyant, owing principally to 
the higher yield o f income tax. Lower outlays 
for relief are being offset by a larger deficit on 
the government railways. The cost o f the wheat 
bonus will alter the situation in coming months 
but it is likely that a large part o f this outlay 
will be returned to the federal treasury indirectly.

Summary.— In  August, signs o f greater 
stability and even o f an upturn occurred, largely 
associated with improvements in western Canada 
and in the United States. It also appears that 
there had been a more continuous decline in the 
five months ending June than previously sup
posed. It may be doubted whether the present 
comparatively high levels o f retail trade and 
employment, which do not seem consistent with 
movements elsewhere in the economy, can per
sist for long unless further improvement in 
foreign markets and domestic output o f durable 
goods takes place. Recent events in the United 
States are considered most promising and con
fidence seems to be returning.
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1932 1933 1934 1935 1936

FOUR REPRESENTATIVE SERIES

1937

A  » S
7 V ^

. INDUSTRIAL SHARES
^••••^ I

1938

B-WHOLESALE PRICES
\  „ __________ , »«**>i»w«*f***'***********»Wi*»*i*»»i*—»***'*'*****'

• ^ . . . .

C-VALUE OF EXPORTED MANUFACTURES ★

1932 1933 1934

D-SHORT

1935

MONEY INDEX

1936 1937 1938
I n d e x  o f  P r ic e  o f  In d u s t r ia l  S h a r e s ,  see T a b l e  p. 4 8 9 ,  co l.  i .

B o a r d  o f  T r a d e  I n d e x — T o t a l  e x c l u d i n g  F o o d s ,  see T a b l e  p .  4 9 1 ,  col.  5 .

V a l u e  o f  E x p o r t e d  M a n u f a c t u r e s  ( ★  n o r m a l  seasonal v a ria tio n  r e m o v e d ) ,  see T a b l e  p. 4 9 5 ,  col.  1 7 .

A v e r a g e  o f  B a n k  R a t e ,  B a n k e r s ’ D e p o s i t  R a t e ,  D a y - t o - D a y  R a t e  a n d  T h r e e  M o n t h s ’ B ill  R a te ,  
see T a b l e  p. 4 8 9 ,  cols.  5 ,  6.

EVENTS OF THE MONTH
October 23rd to November 22nd, 1938.

t < *

Tues. Nov. 1st France M. Paul Reynaud becomes Minister o f Finance.
Mon. >3 International German diplomat shot in Paris,
Wed. yy U .S.A . Congressional elections show substantial Republican 

leave Democratic majorities in both Houses.
Wed. » U .K . Government announces rejection o f Palestine partition plan.

yy n th  Germany Outbreak o f anti-Jewish disturbances, followed by decrees 
against Jewish property and business (Nov. 12th to 17th).

Sat. yy 12th France M . Reynaud announces three-year recovery programme in
volving revaluation o f Bank o f France gold reserves, modification 
o f labour laws and increases in taxation.

Tues. yy 15th International

Wed.

International Rubber Regulation Committee fixes export quota 
for first quarter o f 1939 at 50% .

yy

Thurs.
i6th International Anglo-Italian Agreement signed in Rome.

yy 17th International Trade Agreement signed between Great Britain and United 
States.

J  t“ .  ?

-.V-/* 7r
• * * 4 * V

w i
am

5tatisD'̂

“  m to  S '  •S  i n

£  at least the usua
io unemployment m
other occupanons, on 
considerable number (
stepped were b a d  a. 
in wool and espeaally
cashire is less pessii

ent and i
encouragii

.Til

months.
While new caj 

lall, the index o f 
ides has risen, 
in the United Slates 
favourable influence 
renewed disturbance 
lations.

A N .-\ L Y S

HNa n c e ,the past
'® u e d a ^ “?  note

Thecffeina "-'t in the n T

a'^.oasetb7 7 ® £ 3o.(
Gova

Mn , ^ ^ i l 5 t



;tures *

1

1 1
i ' 1 1
37 1938

e p. 495* col. 17' 
oQihs’ Bill R3tC)

iflce.

Republican gains but

s.

ae partition plan
deaees

' * r :  * • ,
_-nmiDC
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22nd November  ̂ 1 9 3 8 .
The statistics relating to recent weeks 

show rather discrepant results. Imports 
of materials indicate no improvement, that 
of cotton especially being small. But 
exports in October were rather greater 
than in September in several groups and 
also in the aggregate. W hile there has 
been at least the usual seasonal increase 
in unemployment in building and some 
other occupations, on the other hand a 
considerable number o f the temporarily 
stopped were back at work in coal-mining, 
in wool and especially in cotton and Lan
cashire is less pessimistic. On the whole 
the employment and trade statistics are 
rather more encouraging than in recent 
months.

While new capital issues are very 
small, the index o f stock exchange secur
ities has risen. The continued recovery 
in the United States will no doubt have 
favourable influence here, in spite o f the 
renewed disturbance in international re
lations.

After some months o f stationariness 
there has been some stiffening of whole
sale prices o f materials owing to American 
demand, but the price o f wheat has fallen.

As regards the near future there are 
conflicting tendencies. A  falling off in 
building may be balanced by increased 
activity in armaments. For exports we 
have the prospect o f some improvement 
as early as January, owing to the Anglo- 
American Agreement, but there may be 
enhanced German and PoHsh competition 
in some markets. Again, the raw material 
producing countries are still drawing on 
their London balances but the recent 
improvement in prices o f wool and other 
raw materials may help to maintain their 
ability to import.

On the whole, it may be said that the 
depression has not deepened, which in 
itself is a good sign, and that no great 
change is to be anticipated in the near 
future, other than the usual slackening in 
some industries after Christmas.

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

FIN A N C E .—B ank of E ngland .— During 
the past month the note circulation has con
tinued to fall slowly, and the total on November 
i6th, at £478.6 M n., was £ 17 .8  Mn. lower than 
on October 12th. The effect on deposits o f the 
consequent rise in the note reserve o f the Bank
ing Department from £30 .0  M n. to £47-8 Mn. 
was offset by a reduction o f £ i9 *3  Mn. in 
holdings o f Government Securities, and despite 
a rise o f nearly £ 3  Mn. in Discounts and 
Advances, due to the first instalment o f the 
Czech credit, total deposits were hardly changed 

£159-6 Mn. In  the first two returns o f 
November Government Deposits were relatively 
small, and Bankers* Deposits rose to the high 
level o f £ 109 .5  Mn. The return o f November 
16th, however, showed a rise in Government De

posits to £35 .0  M n., and a consequent fall in 
Bankers* Deposits to £89.5 Mn. The rise in 
Government Deposits is generally attributed 
partly to the temporary immobilisation o f the 
Exchange Fund’s sterling proceeds o f gold sales 
and partly to the accidental incidence o f treasury 
bill maturities and payments. In either case, 
the rise in Government Deposits and the con
sequent fall in Bankers’ Deposits would be 
purely temporary. It may be noted however, 
that in most recent years Government Deposits 
have been high in the second half o f November, 
falling again only after the payment o f War Loan
interest on December ist.

C learing Banks,—The temporary sterilisa
tion o f funds in Government Deposits at the 
Bank o f England during part o f October kept the
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cash reserves o f the clearing banks at the 
lower level reached in September, the average 
cash holdings o f nine London clearing banks, at 
£ 2 2 2 .j  M n., showing an increase o f less than 
£o,-^ Mn. Meanwhile the continued absorption 
of Treasury Bills by the Exchange Account was 
reflected in a further fall o f £ 2 2  Mn. in Discounts 
to £260,7  Mn. Call Money, Advances and 
Investments were practically unchanged, so that, 
despite a small rise in Balances with Other Banks, 
Average Deposits fell again from £ 2 ,15 4  Mn. to 
£2 ,140  Mn. Despite the continued lower 
average level o f cash reserves, the reduction in 
Deposits caused the ratio o f Cash to Deposits to 
rise from 10 .3%  to 10.4% .

Town Clearings, after their rise in Sep
tember, showed a sharp contra-seasonal fall in 
October. Country and Provincial Clearings, 
however, both rose rather more than seasonally, 
though they still remain appreciably below the 
levels o f a year before. The falls in most Pro
vincial centres, as compared with twelve months 
earher, are becoming rather less marked. Only 
Liverpool now shows a very severe decline, while 
severe falls are also shown in Manchester and 
Birmingham. Two centres, Sheffield and Not
tingham, show slight increases.

S e c u r it y  P r ic e s .—Prices o f Industrial 
Securities have shown a slight improvement 
during November, and our mid-month index 
has now recovered to about the mid-August 
level. Prices o f fixed interest securities re
mained steady at the lower level now apparendy 
established. Our crude index o f foreign bond 
prices shows a very slight rise, due to a recovery 
in Czechoslovakian bonds.

Capital Issues.—New Capital Issues, both 
on home and foreign account, remained very 
small in October, which is usually a month 
when new issues are considerable.

G overnment F inance.—During the four 
weeks ending November 12th, the rise in 
Government receipts over the corresponding 
I^riod o f 1937, which first manifested itself in 
the previous month, was continued and in
creased. Income Tax yielded £ 18 .6  Mn. as 
gain st £ 15 .6  Mn. last year. National Defence 
Contribution £ 2  Mn., as against nil, and Mis- 
cellane^s Receipts £3.95 Mn. as against £0.2

showed sUght increases. 
Ordinary Revenue, at £70  M n., was 

£9.6 iV^. larger than in 1937. This increase 
was sufficient for the first time to offset the 
greater part o f the increase in expenditure, 
which rose by £ 1 3 . 1  Mn. to £8 1.9  Ain., almost
enurely in consequence o f heavier expenditure 
on the supply services.

For the year to date government ordinary 
expenditure, at £609.1 M n., is £83.2 Mn. greater 
than in 1937, while ordinary revenue, at £410.8 
M n., is only £9 .7  Mn. larger. The deficit to 
date is thus £73 .5  Mn. greater than at this 
time a year ago.

The deficit for the month of £ 1 1 .9  Mn. was 
reflected in a rise o f over £ 14  Mn. in the floating 
debt, and in Treasury Bills. As bills issued by 
tender fell from £526 Mn. to £ 5 17  Mn., bills 
issued to Government departments, etc., through 
the ‘ tap * rose by £23  Mn. to £407 Mn. It is 
uncertain how far this rise was due to the invest
ment by the Exchange Fund of the proceeds of 
recently sold gold, and how far to their re-invest
ment in ‘ tap ’ bills o f the proceeds on maturity of 
‘ tender ’ bills purchased by them at earlier dates.

F oreign E xchanges. — Sterling remained 
firm in terms o f dollars until towards the end of 
October, the rate rising from 4.75I on October 
20th to 4 .77J on October 26 ± . It then weakened 
a little to 4 .75I on October 31st, and remained 
at about that level until November 9th. There
after a further period of weakness set in, and the 
rate fell to 4-7oi on November 14th and 4.69J 
on November 21st. Various causes for this 
decline are suggested, including reports o f the 
transfer o f French funds from London to New 
York, and renewed political fears arising out of 
occurrences in Germany.

Meanwhile the sterling value o f the franc has 
been kept very stable in the neighbourhood of 
lyS f-S . After the publication on November 4th 
o f M . Reynaud’s plans for financial and economic 
recovery the franc became firmer for a time and 
the French Exchange Fund is believed to have 
been able to purchase a certain amount o f 
foreign exchange.

G old M ovements.— The statistics o f gold 
movements in October again reflect the heavy 
sales o f gold made by the Exchange Fund in 
support o f the £  during the crisis. Exports, 
though smaller than in September, were again 
heavy at £73 .5  Mn,, o f which £64.7 Mn. went 
to U .S .A ., £ 3 .3  Mn. to Canada, and £ 1 .4  Mn. 
to Holland. Imports totalled £29.4 Mn., o f 
which £ 14 .8  Mn. came from France, £8,0 Mn. 
from Belgium, £ 1 .5  Mn. from Holland and 
£ 1 .3  Mn. from Sw^itzerland.

Gold movements in the first fortnight 
o f November were on an altogether smaller 
scale. Exports totalled £8.4 Mn., o f which 
£7 .0  M n. went to U .S.A . and the balance 
mainly to the Continent. Imports amounted 
to only £2.8  Mn., o f which £ 1 .3  Mn. came 
from Germany and £0.9 Mn. from India.

Since the beginning o f October imports
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from South Africa have been negligible. The 
new gold produced is now being retained in 
that country on ear-mark for the British 
Exchange Fund, and will no doubt on occasion 
be shipped direct to the United States or 
elsewhere.

PRICES A N D  W A G E S — On the whole 
± ere  was little change in wholesale sterling 
prices in October. In the food group some 
cereals and kinds o f  meat rose and others fell, 
and the resultant index-numbers do not agree 
owing to varieties o f weighting. Among mate
rials, non-ferrous metals approached their height 
o f a year ago, and there was some increase in 
most groups during the month.

The Cost o f L iving Index number rose 
rather less than seasonally, and at the end o f 
October was 2 j%  lower than a year ago.

AVERAGE OF 1924=100%.
July Sept. Oct.

Board of Trade—
1937 1938 1938

Food, &c....................... 78-3 69-9 70-5
Materials, &c................

Statist—
80-8 7o-8 71-3

Food, &c...................... 73 61 59-5
MateriHls, &c............... 77-5 65-5 66-5

Food, retail* .............. 83-5 80-5 795
Cost of Living* .............. 89-5 88 87-5
Wage Rates .............. lOOi 103i 103i

* Adjusted for seasonal movement.

TRA D E A N D  O U T P U T — The Board o f 
Trade’s estimates o f changes in the volume and 
average price o f imports and exports are now 
available for the third quarter o f 1938. In the 
table o f imports given below, manufactures are 
divided into Groups A and B. As nearly as 
possible they contain respectively articles which 
undergo further processes and finished goods. 
The indices o f volume and o f price are obtained 
by revaluing all items at the average 1935 values 
o f similar goods.

RETAINED IMPORTS, 
a =  Declared Value, £Mn.
b =  Index of Volume (i935 Quarterly Average=100)•veragt
c =  Index of Price (1935 Average values=l00)
1936

Qr.s. 3 4
Food, &c.—
a. 880 108-3
b. 97 0 114 4
c. 105-7 110-6
Materials—
a. 51-7 61-3
b. 107 8 121-6
c. 104-8 1101
Manufacture.s.
a. 27-6 27-8
b. 116 1 1 1
c. 107 111

1937 1938
2

94-5 
57 2 

113-5

98-4 
98 6 

116-6

100-4 
97 6 

120-1

125-9 
120 3 
122-2

103 1 
100 3 
120-0

101-9 
100 0 
118-9

105-3 
108 3 
113-5

61-7 
114 7 
117-5

67-9 
113 3 
130-8

72-2
1171
134-6

76-7 !
138-5 
121-0 ;

64-4 
120 9 
116-3

52-5 
104 9 
109-2

50-4
1010
108-9

Group A— 
27-7 36-6
98 6 121 

125 134

37-5
122
136

38-4
130
131

33-8
114
131

27-4
107
116

26-8 
104 6 
114-5

Manufactui-es. Group B—
a. 23-8
b. 117
c. 100-5

25-3 
130

96

25-7 
133 
95-5

27-9 
139 6 

99

28-2
138
101

28-5
139
101

26-7
134
98-5

24-6
121
98

23-8
116
101-5

Total Retained Imports—
210 7 232-1a. 192-1 224-7

b. 1044 1181
c. 105-0 108-6

106 0 110 5 
113-5 1199

239-7 271-4
n o  6 128 6
123-7 120 4

229-4 207-3 208-0 
111 4 1044 106 7 
117-6 113-4 111-3

The movement o f retained imports o f food
stuffs stands in striking contrast to that o f other 
imports. The volume o f food imports in the 
third quarter o f the year was about n %  greater 
than in the third quarter o f 1937, when the 
volume was much the same as in 1936. The 
volume o f imports o f  materials was 14 %  less 
than in 1937 and 6%  less than in 1936. The 
volume o f imports o f Group A  manufactures was 
14 %  less than in 1937 and 9%  less than in 1936. 
The volume o f Group B manufactures was 16%  
less than in 1937, but almost the same as in 1936.

The movement o f prices o f retained imports 
was more uniform as between the main groups. 
Except in the case o f Group B manufactures, 
prices lay between the 1937 and 1936 third 
quarter levels. Food prices rose and fell over 
the two years less than those o f materials and 
Group A  manufactures. The average prices o f 
Group B manufactures showed very little change 
over the three years.

Similar calculations for exports o f U .K . 
produce show that the volume o f exports of 
materials and o f manufactures has fallen below 
the 1936 level. Prices, however, were well 
above the 1936 level and in the case o f coal 
even well above the 1937 level.

EXPORTS OF U.K. PRODUCE.
a
b
c

Declared Value,
Index of Volume (1935 Quarterly Average =  
Indc.x of Price (1935 Average Values =  100)

100)

1936 1937 1938
■s. 3 4 1 2 3 4 1 2 3

Food, etc. —

a. 8-8 10-8 9-0 9-2 9-8 10-8 11 8-6 7-8 8-9
b. 109 1 131-9 n o  2 m - 6 117 2 1301 1 

105-6 1
106 9 99 6 109 7

cs 101-7 104-1 i 103-7 104-0 105-5 101-7 99-7 103-1
Materials . Coal—
a. 7-8 7-8 7-5 9 2 10-8 10-2 8-8 9-4 9-3
b. 95 6 93 3 86 3 100 8 114-9 103 7 844 91 1 91-6
c* 104-0 106-51 n o  8 115-5 119-4 124-6 132-6 131-5 1290
JIaterials. T otal—
a. 12-8 11-2 15-3 16-8 16-6 16-0 13-9 13-9 13 8
b.
e.

92 6 100 7 100 2 104 4 101-4 99 0 86 7 86-7 88 2
104-8 106-9 115-3 121-5 124-2 122-3 122-5 121-0 118-9

Alauufactures—
87-7 88-0a. 87-7 91-1 1 93-8 101-3 105-3 104-5 1 95-8

b. 104 4 108 5 109-7 113 9 113-7 112 2 101 9 9B 0 966
c. 102-2 102-2 1104-0 108-1 112-7 113-5 [ 114-4 112-3 112 1
Total Exports—

113-5a. 112-2 120-5 121-1 130-1 134-4 13S-9 120-9 112-3
b.
0.

102 9 n o  0 108 2 112 0 111-6 112 8 99-7 94 3 96 6
102-4 102-9 105-2 109-2 1131 113-2 113-9 111-9 111-7

The table on page 478 o f the geographical 
distribution o f exports o f United Kingdom pro
duce in the third quarters o f 1937 and 1938 
shows the following principal changes in total 
values over the year—United States ( 33%)> 
France and Belgium (—3^%)̂  Canada and 
Newfoundland (-26%), Australia and New 
Zealand ( - 1 3 .5 % ) -  These figures compare 
with a general decline o f 16 %  over the year. 
Exports to Germany and Argentina were almost
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the 3rd Qrs. of 1924, 1937 and 1938.

AMOUNT. £Mn. P e r c e n t a g e  of To t a l .
COUNTRIES AND REGIONS

TO WHICH CONSIGNED. 1924 1937 1938

3rd Qr 3rd Qr.

•  ♦ •

i « •
t « •

Russia (Soviet Union)
Finland, Estonia, Latvia, Lithuania 
Germany 
Poland ...
Austria, Hungary 
Czecho-Slovakia 
Belgium, France
Italy ...............
Norway, Sweden, Denmark ... 
Holland
Switzerland. Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

•  » «

9  4 ^ :

#  4

4  • •  ♦

•  ♦ •  •  • •  ♦ • •  4

•  •

4  »

Total Europe ... 62 30

1-35 •6 •7 1-25
2-86 11 2-75 1 2 6
5-28 4-3 4-2 1 4-85
1-25 •45 1-05 j 1-15

•40 •4 ■45 1 35
•62 •2 •5 ! •55

5-12 8-65 5-85 , 4.7
1-30 2 4 1-1 ; 1-2
8-63 5-05 7-9 7 95
3 25 3 2 3 05 ' 3 0
2-41 3 55 2-1 ! 2-2
212 1-9 1-4 1-95
201 1-0 1-55 1-85

36-60 32-8 32-6 33 6

Egypt and Soudan
Algeria...............
Rest of North Africa 
East Africa 
West Africa 
South Africa

4  4  4 9  4  4 # •  «

4  4  4

4  4  4

4  9  4 4 4 9 4  ^

4  4  4 9  4  4 4  4

4  ^

Total Africa 4  • 18 59

4  4 ^
Asiatic Turkey, Syria, Persia, etc__
British I n d ia ................................................................
Ceylon, Straits, Borneo ........................................
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

2- 51 
22-90

3- 59 
2 39

255
9-50
401
168

4  4  4 4  4

9  4
4  •  •

Total Asia 4  4  4 47-24

Australia, New Zealand 22 12

15 8 15-75

21-72

Canada and Newfoundland, etc. 
United States...........................

9  4 $ 9  4  4

815
12-58

Total North America ... 20-73

Mexico, West Indies, Central 
America

B r a z il ...............
Peru, Chile
Argentine. Uruguay, etc.

and Equatorial

«  4 4  4  4 9  4

4  9
9  4  4 4  4 $

4 4 4 4  4  4

Total Central and South America ...

5-34

3-33
2-08
814

16-08

2-70 1-3 1-95 2-5
8 78 1205 7-35 i 8-05
3-34 1! 1 9 3-1 305
1-23 1 25 1-3 115

209 4-9 1 85 1 9
•48 3-25 ' •95 •45
•30 ■2 •3 3

18-92 24-9 16-8 17-4

13-91 11-6 12-4 12 8

7-89
7-33

15-22

To t a l  (excluding Eire)

Eire 4  4  4 4  $  9 9  ft ft ft

18-89

189-87

10-98

5-82
4-89

10-71 10-9 11-8 9-85

4-62 3-38 2-8 1 3-6
s

' 3-1
)1

1-88 1-24 1-75 1 1-45 i 115
•79 •65 1-1 •6 i -6

6-41 6-26 4 3 4-95 5-75

13-70 11-53 9-95 10-6
1

i 10-6

129 35 108-84 100-0 100-0 100 0

504 4-75 5-8 3-9 4-35

A s  values arc g iv e n  to  t w o  d e cim a l places o n ly ,  th e  totals are not a lw a y s  identical w i t h  the su m  o f  the items.
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E X P O R T S  O F  M A N U F A C T U R E S
Value o f  ch ief articles exported in the 3rd Q rs. o f  193 7 &. 1938 to the principal countries

•  « • •  «  «

EARTHENWARE.
S. Africa 
Australia 
Canada
Other British Countries 
U.S.A.
Argentine ...
Other I'\)reign Countries

To Eire

CEMENT.
British W. Africa...
British India ..............
liritish Malaya ..............
British W. Indies.............
Other Mriti.sh Countries... 
Other Foreign Countries

To Eire ..............

WROUGHT IRON TUBES 
S. Africa ...
British India 
Australia ...
New Zealand 
British W. Indies 
Other British Countries... 
Denmark ...
Iran...
Brazil and Argentine 
Otlier Foreign Countries

•  ♦ •

•  ♦ •

•  % •

•  %  •

•  t  •

'Fo Eire

(4ALVANISED SHEETS 
British W. Africa
S. Africa ........................
British India ............ .
Austr l i a ........................
New Zealand .............
Other British Countries.., 
Foreign Countries

lo  Eire •  «  •

« «  •

PLATES AND SHEETS 
(Tinned!.

Australia *•'
New Zealan<l 
Canada
British Malaya 
Other British Countries 
Denmark 
Netherlands 
China 
Japan
Argentine ..
Other Fj)reign Countries

To Eire ..............

I'lN (Blocks, etc.)
British Countries..............
Soviet Union Russia 
France ........................
d .s .a .................................
Other Foreign Countries

NON-FERROUS METALS
(excluding Tin).

British Countries............
Soviet Union Rmsia
Sweden ........................
France ........................
Other Foreign Countries

To Eire •  # 0  •  •

3rd Qr. 
1937 1938

£000

39 39
95 105

136 120
98 89
73 56
28 26
75 76

544 511
13 11

24 46
21 15
21 28
35 44
1:4 70
71 100

256 301
24 7

222 225
117 112
127 66
79 55

121 1̂ 4
218 164
18 15
94 150
96 37

314 19?

1404 1135
28 30

105 18
186 93
26 68
2 40

115 115
158 95
3o5 194

948 623
25 25

413 383
60

618 350
3? 24

184 289
82 52

164 80
30 3
46

429 58
614 325

2577 1613
36 27

77 64
103
56 29

374 170
278 172

888 435

1264 950
232 275
126 134
177 93

1160 876

2949 2326
70 85

« •

» ♦ • •  ^ •

ELECTRICAL GOODS. 
S. Africa ...
British India
A u stra lia .........................
New Zealand ..............
Other British Countries
A rgentine.........................
Other Foreign Countries

'1*0 Eire

•  ^

# *  ♦

MACHINERY.
S. Africa ...
British India 
Australia ...
Other British Countries 
Soviet Union Rus.sia
Netherlands ..............
France .........................
China and Hong Kong ... 
Japan 
Brazil
Argentine ...
Other Foreign Countries

» 4

•  4

0  4  4

To Eire

CO'ITON YARN.
British India ..............
Other British Countries 
Norway,Sweden, Denmark
Germany, Poland..............
Netherlands ..............
Other Foreign Countries

To Eire ..............

COTTON PIECE GOODS. 
British S., W. k  E. Africa

and Rhodesia ..............
British India and Ceylon
British Malaya ..............
Australia
New Zealand .............
Ĉ anada ... ... ...
Other British Countries 
Sweden, Norway, Denmark
Germany ..............
Netherlan<ls 
Switzerland
Egypt ..............
Foreign W. k  E. Africa... 
Dutch East Indies 
China and Hong Kong 
U.S.Ai. ... ...
Colombia .............
Argentine and Uruguay... 
Other Foreign Countries

0  4  4

4  4  4

4  4  4

4  4  4

0  4  4

4  4  4

To Eire

WOOL TOPS.
Canada 
Other British Countries 
Sweden 
Germany ...
Other Foreign Countries

4 ^ 4

0  4  0

0  4  4

4 ^ 4

0 0  4

4  4 ^

0  4  0

WORSTED YARN.
Canada .............
Other British Countrie.n
Germany ........................
Other Foreign Countries

To Eire •  •  I

3rd Qr. 
1937 1938

£000

536
348
529
280
450
111
829

3083
12L

3054
108

1710
1732
178

2128
220
445
468
287
228
271
207

3174

1761
2017

136
21̂ 6
803
546
i28
349
206
266
319

3438

112147 L3365 
297 I 402

166
447
273
740
413

1309

3348
97

2129
76

2331 
1 86 
346 

12 0 
319 
401 
3f3 
62 L 
192
146
147 
209 
264 
t06
75

178
384

1076
1377

U741 7432
229 I 183

268
80

139
89

563

1139 756

95
102
150
593

945
143

•  ♦ #

WOOL, WORSTED 
TISSUES.

S. A.frica 
Canada
Other British Countrie 
Denmark ...
Germany ...
Netherlands 
Belgium 
Fiance 
Switzerland
Italy
U.S.A.
Argentine ...
Other Foreign Countries

4  4  4

4 ^ 4

4  4  4

4  4  4

4  4  0

4  4

4  4

4  0

4  4  4

4  4  4

4  0  0

0  4

4  4

4  4

To Eire 4  4  4

BOOTS AND SHOES.
S. Africa .............
New Zealand 
British West Indies 
Other British Countries 
Foreign Countries

To Eire 4  4  4

APPAREL.
(ex. Boots and Shoes)

S. Africa ...
New Zealand 
Other British Countries...

4  •  0  0  4  ^ 4  4  4  4 4

Other Foreign Countries

0  4  0

4  4  4

To Eire

CHEMICALS. 
S. Africa 
British India 
Australia ... 
Canada 
Other British 
France 
Japan 
U S.A.
Other Foreign

To Eire

4  0  4

4 ^ 4

4  4  4

4  4  4

4  4  4

4  0  4

Countries

0  4  4

4  4  4

4  4  4 4  4  4

Countries

4  4  4

LEATHER.
All British Countries
U.S.^ .̂ ... ...
Other Foreign Countries

4  4  4

To Eire •  » I 0  4  4

4  4  9 4  4  4 4  4  4

4  4  4

PAPER.
S. Africa 
British India 
Australia & New Zeulimd 
Other British Countrli-s... 
Foreign Countries

To Eire 4  % 4

MOTOR CARS.
S. Africa ...
Briti^h India 
New Zealand 
Other British Countries 
Foreign Countries

0

0  4  0

4  0  U

To Eire

concerned

3rd Qr. 
1937 1938

£000

5814 4138 
137 I 107

47

604
301
8i6
382
t04

2737
199

4  4  0 4  % 4

390
647
b̂ ^
307

117b
161
116
2 9 b

2143

5799
266

367
367
621

1255
71

1962
lol

182
142
482
446
291

1542
27

462 
2 6 
743 
227 
491

2139
171

372
6585̂ 5
285

1038
165
J4

117
1638

4822
233

277
193
429

899
66

203
139
496
276
352

1466
140

S66
25
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unchanged, while those sent to South Africa 
were reduced only slightly.

As shown in the table on page 479, 
all the main classifications o f manufactures 
showed declines, except machinery and electrical 
goods, and the declines tended to be fairly 
evenly distributed geographically. It is note
worthy, however, that the value o f purchases 
o f U .K . motor cars by British countries fell by 
about 40% , while foreign purchases hardly 
changed. During the first half o f the year motor 
car exports had shown an increase over the year.
but in the third quarter they declined by 37 0/

/o
Imports o f food in October showed less than 

the seasonal rise, but there had been an excess 
in the third quarter o f this year. There was 
little change in materials. The quantity im
ported is less than in October, 1937, especially 
o f cotton and wool. Imports o f both groups o f 
manufactured goods were lower than last year, 
but there was some increase in finished goods in 
October.

« ft •

Food, &c.—
G r a i l )
Meat
Dairy Produce 
Fruit ii Vegetnhles 
'J’obacco 
Other

*  4  •

•  %

Total
Materials—

•  ♦ «

I •  *

♦ ft ft
Cotton 
Wool
Seeds & Oils 
Hides !i Skins 
Timber
Rubber .............
Non-ferrous nieluls 
other

•  •  •

ft •  •

Total
Manufactures— 

A. Iron, Steel 
Non-ferrous 
Timber... 
Oils ... 
Other ...

ft ft ft

Total ...
B. Total ... 

All Imports (net)

ft ft ft

LESS RE-EXPORTS. £M)).
1937 1938

Aug. Sept. Oct. Aug. Sept. Oct.
7-6 70 8-4 6 9 5-9 5-3
7-8 6-9 7-5 7-2 7-5 6-5
6-5 5-8 6-6 6-6 6-7 6T
24 2-3 3-3 2-5 2-8 3 2
0-9 3-3 2-5 1-6 29 3-7
88 98 13-9 9-4 10-9 13-2

35-9 35 1 42-2 34T 36-7 380

1-9 2-7 4'3 22 17 2T
1-9 20 2-7 1-2 1-4 1-6
2-5 25 3 1 2-4 2'5 2-41-4 1 5 IT 0 2 04 0-57-5 7-8 6-9 4-9 4-4 4-61-4 1-4 10 0-9 0-6 0-31-8 1-5 1'6 1-2 09 1-2
5-3 6-5 48 4-2 4-2 3-9

23-7 24-9 25-5 17-2 16T 16-6

20 2-2 23 0-7 0'7 0-73 6 3-7 3 2 26 30 2-80-7 0-8 0-7 0-5 0-5 0-54 3 3-3 36 34 3-5 3-22-4 2-5 2-5 1-8 1-7 2-1
130 12-7 12-3 90 9-4 93
8-9 9-5 100 8T 8T 9-1

800 82-6 90-5 69T 710 73-6
wiiuer manuractm-es. A includos commoditie.s used in further 
manufacture and transport; ‘ Other’ contains leather, paper 
ami motor accessories. B includes all other manufactures

Exports o f British goods were higher in 
October than in any previous month this year.
but were smaller than a year ago by about 10°^
in value and 8%  in quantity. When the 
seasonal movement is allowed for, there is a 
slight fall from September, but only because o f 
the considerable sale o f ships in that month.

The output o f coal and its export increased
remained lower than a year ago 

Similarly the output o f iron and o f steel rose in 
October, but not to the levels o f 1937.

Vr

EXPORIS OF BRITISH PRODUCE.

Beverages* 
Tobacco 
Food ...

Total
Materials— 

Coal 
ŷ<K>l 

Oils and fats 
Other

ft » ft
«  ft * ft ♦ ft

Total ♦ ft ^ ft ft ♦
Manufactures— 

Non-ferrous luetata 
Iron, steel, 

machinery
Vehii’I e s ..............
Cotton .............
Wool .............
Other lextilcK mid

apparel.............
Chemic-nls 
Other .............

ToUl ... 
Total exports of

Aug.
1937
Sept. Oct,

11 1-4 1-4
0-4 04 0-5
1-5 1-6 1-5

30 34 3-4

34 3-5 3 8
06 0-7 0-6
0-3 0-3 0-3
I'O 0-9 11

5-3 54 5-8

1-2 1-2 19
9-5 10-2 11-2
2-9 3-2 3-8
5-9 5-7 5-8
3-4 30 2-7

3-0 3-1 3-0
19 20 2-1
5-6 6T 6-2

33 4 34-5 36-7

42-5 44-3 47-2

37

4-5 5-3

280 31T 32-3

36-3 39-8 42 6
Beer, Spirit.s, Cocoa, etc.

The value o f new building contracts increased 
in October in the North and West Midland 
district, especially for factories, and fell 
elsewhere.

BUILDING PL.tNS APPROVED. £Mn.

Hou.ses .. 
Factories.. 
Rest........

Total

MiJl.mds 
Sept. Oct.
1938 1938
0-9 1*8
01 1-5
0-3 05

21 I 1-3

Rest of Great Britain
Sept.
1937
4-6
0-8
2T

7-5 6-4

•t.

5-6

U N E M P L O Y M E N T .  — There have been 
three changes in the computation o f the unemploy
ment percentage since August, 1937, each of 
which has reduced it. First there was the 
adjustment o f method o f enumeration in Septem
ber, 1937, which reduced the percentage that 
month from 10 .i to 9.7. Secondly with the 
count o f unemployment books in July, 1938, 
summarised in this month’s Gazette, the figure 
for June, 1938, is reduced from 13.0 to 12 .8 ; 
such an adjustment is made every year and 
improves comparability. Thirdly from April, 
1938, the scheme was extended to include new 
classes o f service, which had hitherto been 
exempt as domestic occupations; the numbers 
so included are now known to have been 215,250 
(Great Britain and Northern Ireland, ages 16-64). 
O f this new group only about 4^400 were recorded 
as unemployed in September, 1938. The inclu
sion o f the new classes reduces the average 
unemployed rate by about one part in 8o, and 
without them the percentage in October, 1938, 
would have been about 12.90 instead of 12.75. 
We may add as a fourth change the inclusion of

ah
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‘’Robo

'ct,
1-4
5-5
1-5

Si

S-8
)-6
)-3
l l

5’8

19

1-2
S-8
)-8
!■?

so
M
5-2

£Mn.
A,
l.| h i

1-S

0̂

3-0
0-5
0-2
0-8

Oct.
!•?05
15

3-1
OS
0-2
0-8

3-5
0'6
0'2
I'O

4-5 45

10

9-2
2- 5
3- 9
2-6

22
1-7
4- 9

92 102
-6 3-5
•9 4-2
2'3 E-3
2-3 2-4 
1-7 23 
52 61

28 0 31 1 52-3 

■̂2 36-3 39-8 42 6
icoa, etc.

ig contracts increased 
and West Midland 
Factories, and fell

roved. £Mn.
Rest of Great Britain 

Sept. Oct.
1937 1937 4'6 3-9
0-8 04
2-1 2-1

7-5 6-4

Sept. Oct. 
1938 1938
3-4
0-2
2.0

2-8
0- 3
1- 3

5-6 4-4

1

)

A. T O T A L  IM P O R T S O F R A W  M A T E R IA L S

WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

1935

Pig-iron, &c.
Copper, tin, lead, zinc 
Yarns 
Leather

Mineral' %on-metals''
s

Ir.>n Ore
Non-Ferrous Meta 
Wood
Oil Seeds, &c.
Hides
Paper Materials 
Textiles (other than 

Cotton and IVool)
Cotton ..............
Wool ..............

6
5 1
•2

20

♦ •

•  #  •

All above groups, and 
Miscellaneous ft » •

Excl. cotton and wool— 
Total Imports

11
1-2
3- 3 

10-2
6-6
4- 2 
3 1

3-0
15-2
8 0

66-5

43-3

■9 TO 1 3 •8
4-8 5-4 4-7 5 0•1 •1 •2 •2
1-8 2-2 21 21

•9 1-1 12 1-2
2T 2-2 1-9 1'6
3-3 3 0 3-4 3-2
5-8 8-4 15-1 12T
7-0 7T 6-9 6 1
4-3 4-3 4 2 4-8
2-7 3-0 3-0 3-3

3-3 2'5 2 4 3-7
10 8 10-6 9'9 13-5
13-0 n -7 4-7 9-3

63-9 64-3 62'9 70 1

40T 42 1 48-3 47-3

1 2 3 4

•9 1-2 T8 1-8
4-9 6*7 7-5 6 8•2 1 •2 •2
1 9 1-9 1-9 1 6

1 1 1-4 1-5 1-31-6 2-2 2-4 2-3
3 0 4-5 3-7 4'5
6-6 9 1 16-3 12-9
7*7 7-4 6*2 6-8
4-8 4-2 4-7 3-8
2-7 3-4 3-5 4 0

4-8 2-9 1-9 2-9
13-2 10-3 7-2 17-1
10-8 10-9 4-9 7-2

66 8 68-3 66-9 761

42 8 471 54-8 61-8

6 71  61-3 £6-9

44-9 41-6 43-0

B. EX PO R T S O F U .K . M A N U F A C T U R E S — R E V A L U E D  A T  1935 A V E R A G E  PRICES. fiMn. i

Qrs.
1935
4

11

1 2
1936

5 4 1 2
1937

3 4 1
1938
2 3

Earthenware ft ft ft 2-2 1-9 2T 2-3 2-3 2-1 2-5 2-5 2-5 2-2 2-4 2-3
Iron A Steel ft 4 ft 9-6 81 8-6 8-8 9-5 ]0-2 10-9 9 9 9-8 8-6 7-9 7-0
Non-Ferrous Metals ft ft ft 3-6 3-2 2'8 3-0 2-8 3-3 3-1 3-3 3-8 2-9 5-0 2-8
Cutlery ............. ft ♦ ft 2-2 1-9 1-0 20 2-1 20 2-£ 2-4 2-5 2-2 2-1 2-0
Electrical Goods ... ft • » 2-8 2 3 2-3 2-4 2-8 2-5 2-9 2-9 3T 3-2 2-8 2-9
Machinery ............. ft ft • 10-4 9-9 9 4 101 10-2 10-2 11-3 11-3 12-7 130 12-2 11-4
Cotton ............. ft 4 « 150 15 6 13'6 15-3 15-5 15-7 15-8 15-6 14-0 12-4 10-5 10-8
Wool ............. ft ft » 7-7 8-2 6-6 8-5 7-6 8-3 7-3 8-1 6-6 6-5 4-8 6-4
Other Textiles • ft • 4-4 4-6 4-2 4-8 5-1 5-3 5-5 5-5 4-8 4-1 3-7 3-7
Apparel* .............
Chemicals .............

ft ft •
ft ft •

30
5-8

31
5-2

2-4
5-2

3-2
6-3

2-9
5-8

3 2
8-1

2-6
6-6

3-2
6-1

2-7
5-9

2 8 
6-1

2-0
5-0

2-6
4-8

Oils... ♦ # ft ft ft ft ft 4 ft 1-2 1-2 12 1-2 1-2 1-4 1-4 1-4 1-2 1-3 1-2 1-3
Leather ............. ft ft ft 10 10 10 •9 10 11 1-2 10 1-0 •7 •8 -8
Paper .............. ft 4 ft 1-8 1-6 1-6 1-7 1-9 1-8 2-1 2-1 21 1-7 1-5 1-4
Miscell....................... ft ft ft 150 14'3 15-7 16-3 18'5 170 18-0 181 19-5 17 1 18-2 18-3

Total .............. 4 ft ft 85-7 821 78-6 85-8 89-2 90-2 93-7 93-4 92-2 83-8 78-1 78-5

Including footwear. f* Based ui>on estimates published in the Board of Irade Journal,
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agriculture in a special total, which reduces the 
percentage to 12 .3 ;  in agriculture about 720,000 
are insured and 4 .3%  unemployed.

In comparisons with previous periods the 
recent percentages should be increased, so that 
12 .9%  in October, 1938, is comparable with the 
(revised) 10 .i in October, 1937. In the Table 
below, relating to actual numbers, there should 
be on the other hand a very slight decrease in the 
line Commerce, etc., and the totals in 1938, so 
as to exclude those unemployed in the newly 
added classes.

None o f these changes affects the comparison 
of October with September, 1938. In this 
month there was a seasonal increase o f those 
wholly unemployed in building, distribution, 
and hotel services, and small increase in some 
other industries. On the other hand there were 
decreases among the numbers temporarily 
stopped, especially in coal, cotton, wool, other 
textiles, clothing, iron and steel manufacture. 
The net result is a trifling fall in the whole 
number unemployed, whereas last year and on the 
average o f several years there was a slight 
increase.

INSURED MALES UNEMPLOYED.
Excluding Building, Public Works and Agriculture. (OOO’s.)

New Basis from September, 1937.
Wholly Unemployed Temporarily Stopped 

1936*7 1937-8 193>7 1937-8
November 932 798 119 119
December 926 817 111 152
January 949 879 107 177
February 935 837 99 177
March............. 919 873 98 187A p r i l ............. 859 864 82 215
May ............. 822 854 144 249
J u n e ............. 773 842 142 297
July ............. 736 813 159 312
August 744 816 125 278
September ... 734* 848 116* 267October 769 895 n o 195
On the Old Basis the total for September, 1937, was 880 

instead of 850.

The Ministry o f Labour Gazette for Novem
ber, 1938, gives as usual a summary o f the 
changes in the numbers o f insured persons up 
to July. The account is o f special interest in 
showing the changes in the numbers at the 
younger ages in consequence o f the fluctuation

in the number o f births between 19 14  and 1922. 
The main increase in 1937-8 is in the age group 
18, 19, 2 0 ; there was a decrease at the ages 14, 
15 , 16, 17 . The growth in the number o f males 
aged 21-65 is less than in recent years, while 
there is actually a decrease o f the number o f 
women over 2 1 years old.

The industries which showed considerable 
growth are those probably connected directly or 
indirectiy with the defence programme.

The number o f insured persons, aged 16-65, 
on a comparable basis, increased 1.6 %  in Great 
Britain as a whole, 1.9 %  in the aggregate o f the 
Midlands and Southern divisions taken together 
and 1 .2 %  in the aggregate o f the remaining 
districts.

More detailed analysis is postponed until next 
month, when the figures o f employment (insured 
less unemployed) will be more conveniendy 
available.

Note on Special Memorandum No. 47, page 3.

1 he discrepancy between the wage returns 
in the Wage Census and in the Census o f Pro
duction as used in the Memorandum is now 
explained. For the figures used in the text the 
total o f wages was divided by the “ average 
number o f persons employed ”  (Census o f Pro
duction, 1930, Part V ., page 165), but “  persons 
employed includes the admistrative staff.

have approximately
FACTORY INDUSTRIES, GRE.VT BRITAIN.
Total w.-iges 1930 ........................
Average number of operative.s
Average annual earnings .............
Average week's e.amings Oct., 1931 
Number of week's work (a) -r (6) ...

£490 Mn. 
4-2 Mn. 
£117 (a) 
48s. (6)
49

Closer approximation indicates about 50 
weeks, but blowing for the difference in date 
and considering that earnings in 1930 were 
higher than in October, 19 3 1, there is nothing 
improbable in the result. Owing to the differ
ences in the scope and method o f the figures, 
they caimot be used to establish the number ol 
weeks exactly.

Alt

.K

i

•si-red

orkiPobit*
Co»i
CoiV* ' •  
ffotJ
I -

In: • —• • L  »  •

TcUl*

fesBklei

a'

STOC
TaHi a

im

M38 t 135

S i «
5,51

5

i -j



ise of
Dumber of 

^̂ uwed considetjy
“ quoted diteoly 0

u programme.

1 * ' ? “ ’ 16-65,
1-6% in Grei;

u t t e  aggregate of the
'Visions taken together 
3te of the remaining

is postponed imtiJ nest 
f emploj-ment (insured 
e more conveniently

idum No. 47, page 3.

I ^

i
4

’ I

: I

I N S U R E D  P E R S O N S  U N E M P L O Y E D .
M a i .ks a n d  F e m a l e s . Ajjed ld-65. 

A. Wholly Unemployed.

U N I T E D  K I N G D O M
Excluding Agriculture.
B. Temporaiily Stopped.

ooo’s

Jl > ' r

1

Building ... 
Public Works 
Coal 
Colton 
Wool
Other Textiles 
Clothing ... 
Distribution 
Other Industries 
Hotels
Commerce, Pro

fessions, &c.

Totals 
Males 
Females .

4 #

•  #  #

Total
117
104
117
62
22
62
62

159
447
50

Sept.,
1957

A
114
102
86
29
8

38
36

151
390
49

B
3
2

31
22
14
25
26 
8

57
1

142 136

1334
1071
263

1139
950
189

195
121
74

'lotal

October,
1937

A B Total

Sept.,
1938
A B126 123 3 148 144 5

107 106 1 113 111 2
113 83 30 151 85 66
43 30 15 125 54 7125 8 17 40 15 25
65 40 25 99 54 45
55 34 21 79 45 34

175 167 8 184 173 11
468 404 54 649 497 151
72 70 2 61 59 2

156 150 6 158 150 8
1395 1215 180 1807 1387 420
1112 998 114 1377 1102 275
283 217 66 430 285 145

Total
168
117
122
94
34
88
75

206
630
87

October.
1938
A

162
115
85
53
14
51
45

195
511
85

178 170

1799
1374
425

1486
1171
315

B
6
3

37
41
20
37
30
10

119
2
8

313
203
110

STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary tablet />• 2, Special Mem. 32.

(1) (2) (3) (4) (5) (6)American Tin. Copper. Lead. Spelter. Rubber.
Cotton.

1.000 1,000 1.000 tons. 1.000 1,000H-tfinnlns ot i.UOO bales tons. tons. U.S. U.K. tons. tons.
1935 Jan. .. 9,070 15-5 524 T 209 8 19-4 118 679

April... 8,581 19-2|i 520-4 203-2 18-9 110 653
July ... 8,413 14 4 517-7 206-3 17-1 111 648
Oct. ... 8,141 11-5 474-6 200-6 9-3 104 641

1956 Jan. ... 7,488 13-5 433-2 198-5 7-0 83 576
April... 6,768 16-5 431-5 199-5 6-3 80 539
July ... 6,384 15-0 409 8 205-8 6-7 88 491
Oct. ... 6,503 15T 339-2 1790 7-1 82 457

1937 Jan. ... 6,044 21-8 315-3 153-9 6-1 57 430
April.. 5,745 22-0 275-3 122-5 7-1 34 416
May ... 5,564 220 253-0 114-7 6-9 31 392
June... 5,531 2T6 260-2 103-4 6-8 31 377
July ... 5,345 21T 268-2 101-2 6-3 32 387
Aug.... 5,459 23-7 279-5 99-2 6-2 33 399
Sept... 6,109 23*5 293-3 92.4 8-0 30 408
Oct. ... 6,652 20-9 307-8 81-0 7-9 33 428
N ov.... 7,073 20-8 341-3 89-8 7-8 44 431
Dec. ... 7,878 21-9 369-3 101-4 7-1 59 446

1938 Jan. ... 8,183 24T 412-3 115-5 7-0 79 502
Feb. ... 8,610 23T 451 8 119-3 8-2 99 500
March 9,361 21T 475-1 123-3 9-0 117 522
April... 9.839 24-6 482-4 128-1 12-0 125 537
May ... 10.543 25-3 492-5 139-7 120 142 540
June... 11,280 23-7 495 0 146 4 11-2 164 522
July ... 12,059 24-3 492-4 145-8 9-4 157 525
Aug.... 12,808 250 481-2 1377 9-0 155 532
Sept.... 13,0(4 25-7 44T5 D5-6 8-8 153 520
Oct. ... 13.258t 26-7 408-4+ 117-3 9-3 142 503
N ov.... 13,344t 27-2 379-2+ 9-7 143

(7)
Susar,
1.000
tons

7,887
8,058
6,170
4,688
6,237
6,671
4,990
2,983
5,389
6,026
5,356
4,878
4,388
3,656
3,165
2,816
4,002
5,981
6,067
5,821
6,309
6,889
6,521
5,955
5,255
4,713
4,226
3,601

(8)

Tea

Mn Ibb
279
267
225
216
247
232
199
201
215 
161 
134 
132
125 
111 
119 
130 
146 
177
188 
204 
197 
167 
144 
138
141 
141 
157 
169 
186

(9)
Coffee. 

Mn. bags.
B

6*6

6- 9
7- 5 
7-6
7- 8
8-  2 
8T 
7-8
7- 9 
8T
8- 3 
8T
7-9
7'6
7-6
7.4
7-5
7T
70
7T
7-4
7-4
7-5
7-4
7-2
70
7-3
7’6
7-5

n
190
15-5
«

22T
22-2
20-8

*
26-2
«
*

22-6#
22-4*
»

28T

(10)
Wheat.

Mn.
bushels.

448
411
313
367
397
349
221
282
267 
255 
210 
16S
129 
180 
227 
253 
245 
249
284 
275 
255 
229
197 
158
140
198 
264 
333

(11) 
Petroleum

Mn. 
barrels.

565 
570
566
547
541
551
545
527
520
540
549
551
554
560
559 
563
560

(2)
(3)

(4)
(5)
(6)

II April, 1935> onwards includes whole buffer stock.
Total supply seasonally corrected, exclusive of European and 
Asiatic milt stocks.

Visible Supply plus estimate of Straits stocas.
Total world stocks of refined copper only.
N.B.—This is not the same series as that discontinued 
since Oct., 1931.
U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K.r 

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

(7)
(8)

(9)

Not available. f Preltminary ngure.
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.

Stanford Wheat Studies Estimates of World’s Visible 
Supply.

Total crude petroleurr.. natural gasolene (ex at plants), 
refined products.
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QUARTERLY STATISTICS-SUPPLEMENTARY TABLE.

BUILDING PLANS 
APPROVED:

Houses .............
Other 
Total

£Mn

PRODUCTION:
Board of Trade Index

% of 1930 
Electricity 51n. Units
Artificial Silk Jin. lbs. 
Private Cars & Taxis 000 
Commercial Vehicde.s 000 
Jlotor Spirit for Consump

tion ... Jin. gall-.

EXCHANGE EQUALISA
TION ACCOUNT:

Gold held Jin. fine oz.

1935 1936 1937 1938
3rd 4th 1st . 2nd 3rd 4th l.st 2nd 3rd 4th 1st
Qr. Qr. Qr. ! Qr. Qr. Qr. Q‘-. Qr. Qr. Qr. Qr.

18'4 20-5 18-6 20-9 17-7 17-8 15-7 18-6 15 5 179 15-7
9'2 90 10-1 ,, 119 10-1 9-9 13-4 11-1 9-6 92 9-7

27'6 29-5 28-7 328 27-8 27-7 29-1 29-7 251 271 25-4

110-7 120-7
1

123-1
1

125.-3 121-3 131-7 131-1 133-6 130-1 136-4 132-1
3725 5337 5557 4345 4289 6050 6194 5027 4869 6814 6637
28-2 34-3 36 0 36-2 36-9 36-2 360 39-9 39 8 391 38 0

70 82 97 ' 99 76 96 107 106 81 86 98
21 23 31 27 27 30 31 30 27 26 31

338 290 278 328 352 306 294 345 346 312 299
March Sept, March

%J 3 st. 30th. ^̂ Ist
26-67 39-85 42-55

116-5
5207
327
67
25

351 389

UNEMPLOYMENT DISTRICTS
I R E L A N D

Near 
Middle of 

Month. *>0&H

•010)
"5

%
9

"3
e9Ee.

4C0'tJ
C00

9U<
m
OQ

X9u<

m

♦to*0C
£

s

*ts
9u<
«

3
9

<

z

d
£<
z

cd
**0

i  »

(
•Sd
&

1 ^
J
9u•

m \ ^ 9  1
00  1 
03 X 1

1937 Oct. ... 10-1 ii - i 7-5 6-0 6-4 7*3 6-9 9-8 130 16 2 14-5 21-3 22-6 14 1Nov.... 10-9 11-7 8-8 6-8 7-5 7-9 7-4 10-8 14-3 16-8 15-2 21-2 25-2 15 1Doc. 1 2 1 13-1 9 4 7-1 8-1 8-6 8-5 12-7 15-5 18-9 17-6 2T9 27-1 15 11938 Jan. ... 13-2 13-7 11-6 86 9-6 9-6 9-6 13-5 17-3 17-9 17-6 1 238 30-0 16 1leb. ... 131 13-5 11-8 8-6 9-2 9-4 9-6 13-3 17-8 17-6 17-0 ' 238 29-5 1-6 1Mar 12-7 13 1 11-8 8-2 8-3 8-5 9 6 13-0 17 6 17-1 16 6 24-4 29-4 17 1Apr.,,, 12-7 13-1 11-6 7-8 T7 8 1 10-0 12-9 17-7 17-0 16-8 25-9 294 1 6 1Jlay... 12'8 13-3 1T7 7-7 7-2 7-6 10*2 13-7 18-S 17 3 16-3 26-9 28-5 1-6 1June... 13-2 13-6 11 9 77 6-9 7-6 11-1 14 0 20-1 18-5 15-8 25-8 28-7 16 1
July 1 (aU31 13-7 11-5 7-6 6-7 7-2 I 1-6 148 17-7 19-7 16-6 24-7 33-0 15 1

(6)12-9 13-6 11-2 M M  1
Aug.

j
12-6 13-2 11-2 7-4 6-8 6-9 11-7 14-6 1 18-2 19-2 15-5 24 2 27 7 16 1Sept.,,. 12 8 13-5 ll-O («)7-6 7-2 7-4 11-0 14-7 ^ 19-0 18-7 16-2 24-8 267 16 1

Oct. 12-7 13*5 10-8 (6)8-3 8-4 8-5 10-0 13-0 17-1 190 156 23-6 258 1-7 1

(a) Old Scries. (6) Now series including certain domestic workers.
Regional I eroentnges prior to October, 1938, based upon numbers insured in Julj’, 1937; subsequently upon numbers insuriHl in July, 1938.
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Y Table,

1361
6814
591

88
26

312

S  ! 121-7 , U6'5
f  I : 531538 0 I 35-1 

90 I 92 
31 i 25

5207
32'7
67
25

299 ! 751 389
M&rch I
31st I 
42-55 1

)

VND N. IRELAN̂ '̂

4- 5
5- 2 
7-6 
7-6 
7-0 
66
6- 8 
6-3
5- 8
6- 6

21’3 
21-2 
21-9 
238 
238 

: 24-* 
, 25-9 

J6-9 
25-8 

i 24-1

22-6 
 ̂ 25-2 

271 
30-0 
29-5 
29-4 
294 

' 28-6 
I 28-7 

33-0

1-4
1-6
1-5
16
1-6
1-7
16
1-6
1-6
1-5

>rf,
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SOME STAPLE COMMODITIES
A R E V IE W  O F T H E  S IT U A T IO N

WH EN , in November, 1937, our last Special
Memorandum on Stocks o f Staple 
Commodities* was published, the prin

cipal raw material markets were in process o f 
liquidating the after-effects o f a boom. In the 
winter o f 1936-37 prices had been forced up by 
expectations o f expansion in business activity, 
but by November they had generally fallen 
below the level o f two years previously. Busi
ness activity in the United States had already 
declined considerably, while some hesitancy had 
begun to show itself in the other great consum
ing countries. Nevertheless the statistical posi
tion o f most o f the materials was not unfavour
able. Stocks were definitely low, while in some 
cases restriction schemes were in existence 
which, beginning in favourable circumstances, 
might have been expected to prevent a further 
sharp retreat.

During the first half o f 1938 the situation 
underwent a marked change. In spite o f 
restriction schemes current production outran 
current consumption and stocks rose very rapidly. 
In  particular, stocks o f cotton have been ex
tremely large ever since the abnormal United 
States crop o f 19373 while the heavy wheat 
crops o f 1938 have turned the previous scarcity 
into an equally marked excess. By midsummer 
o f this year the decline in world business activity 
had assumed large proportions and a major 
world depression could not be ruled out o f 
short-term expectations. In spite o f severe cuts 
in output, where this was possible, the raw 
material situation was a depressing one.

Since the summer the situation in some of 
the markets has slowly changed. The recovery 
o f American business and the intensification of 
rearmament has increased the demand for 
certain materials. Many o f these are subject to 
output restriction schemes. During recent 
months, therefore, the outlook for non-ferrous 
metals and rubber, especially for the former, 
has become considerably brighter. Even i f  the 
business activity o f the world should continue 
for some time merely at its present level, the 
maintenance o f fair conditions for these 
materials does not appear to be a difficult task. 
But for wheat and cotton no such favourable 
change has taken place. For these two com-

* See Special Memorandum No. 4 5 - “ Stocks of Staple 
Commodities.” London and Cambridge Economic Service.

4 8 5
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modities it seems that only a long, steady 
rise in world consumption can redress the 
situation. O f this there is at present little 
prospect. Meanwhile governments, and in 
particular the United States Government, are 
faced with the problem o f easing the position of 
the producer by means o f loans and subsidies. 
The success o f such expedients, however, 
would seem to depend upon the maintenance o f 
the present level o f world demand.

The more salient facts concerning some 
principal materials are given below.

WHEAT.—The American wheat crop this 
year totalled 940 Mn. bushels, and was the 
fourth largest on record. It compares with 
874 Mn, bushels last year and a 1932-36 average 
o f 618 Mn. The Canadian crop is estimated 
at 348 M n. bushels. This is nearly double last 
year’s crop and 20%  greater than the average o f 
the previous five years. The total European 
crop is estimated at 1,765 Mn. bushels as 
against 13543 Mn. last year. Crop reports from 
Australia and the Argentine are good, though 
reliable estimates are not yet available. The 
world carryover from last year was small, the 
Canadian figure being only 24 Mn. bushels, 
though the United States figure was 154 Mn. 
Estimated exporters’ surpluses this year total 
832 M n. bushels, while importers’ requirements 
are estimated at 548 Mn. Prices have fallen 
almost continuously from nearly 8s, per bushel 
for Liverpool futures in November, 1937, to little 
more than 4s. at present.

To maintain farmers’ income the United 
States Government has resorted to three 
measures. First, the mandator}'  ̂ loans under 
the Farm Act averaging about 65c. per bushel 
were operated automatically by the price fall. 
However, only about 25 Mn, bushels had come 
under the loan by the end of October. Secondly, 
a programme of export subsidies was adopted, 
and on the average about 17c. per bushel has been 
paid to enable wheat and flour to be exported. 
Thirdly, the acreage allotment for the 1939 crop 
has been set as low as possible and benefit 
payments to co-operating farmers have been
r a is e d  fr o m  1 2 c . t o  2 6 - 3 0 C. f o r  1939 -

By the conclusion of the Anglo-American 
Trade Agreement on November 17th, the 
Ottawa duty on American wheat was abolished.

C O T T O N . —This year’s American crop is 
estimated at about I2 Mn. bales. The carry-
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over was 13.6 Mn. bales, but of this about 7 Mn. 
bales were held in Government loan stock. The 
free carryover and the crop together give a 
supply o f less than 19 Mn. bales. However, 
some 3 Mn. bales are expected to move into the 
loan stock, leaving a total free supply o f under 
i6M n. bales. The condition o f the crop is only 
65% o f normal. Consumption last season was 
about 10,9 Mn. bales, while the average o f the 
last five years has been about 12 Mn. The 
price o f American middling on the Liverpool 
spot market has remained close to about 5d. per 
lb. throughout the year.

This year’s crop o f other growths is estim
ated at about 16 Mn. bales as against 18.2 Mn. 
last year. With a carryover of more than 9 Mn. 
bales, the total supply is greater than last year. 
The visible supply o f all cotton is thus approach
ing the peak figure o f the great depression.

This year’s loans to American producers, 
announced on August 27th, are averaging 
8.30c. per pound.

RUBBER.— The export quota during the 
last quarter o f 1937 was 90%. This year the 
quota has been successively, 70% , 60%, 45% 
and 45%. For the first quarter o f 1939 it 
is fixed at 50%. On Feb, 21st the International 
Rubber Regulation recommended the con
tinuance with some modifications of the present 
control scheme for five years after 1938, and 
the signatory governments later accepted it.

The price o f spot rubber on the London 
market moved from nearly 8d. per lb. a year 
ago to about ^Id. in May, since when it has 
risen to over 8d. During the first half o f the 
year consumption fell faster than the 
Committee had anticipated. During the first 
three quarters o f this year shipments were 
243,000, 222,000 and 225,000 long tons. 
Consumption totalled 208,000, 216,000 and
223.000 tons. American absorption o f crude 
rubber was 84,000, 88,000 and io8,ooo tons. 
During 1937 American absorption averaged
136.000 tons. United Kingdom absorption 
was steady at nearly 30,000 tons in each 
quarter. World stocks are 530,000 tons or 
nearly 80,000 tons more than a year ago. 
Unless world consumption increases very 
rapidly during the first quarter of 1939, the 
export quota of 50% will prevent stocks 
from being reduced substantially. The raising

rr

of the quota suggests an expectation of a 
continued increase in consumption during 1939.

COPPER.— The price o f cash copper on 
the London market oscillated about the level of 
£40 per ton from last autumn until the spring 
o f this year. Thereafter until the end o f June 
it fell to about £33-^35 per ton. Since mid
summer it has moved fairly steadily upwards to 
well over £40 per ton. The American domestic 
price fell from l i f e ,  per lb. a year ago to 9c. in 
May, since when it has recovered to i i j c .  As 
from July ist, non-American output quotas were 
cut from 105% to 95% o f basic tonnages. On 
October loth the cut was restored, and by 
October 17th the outlook had improved so 
much that all output restrictions were removed. 
Stocks o f refined copper have moved from about 
300,000 long tons a year ago to nearly 500,000 at 
midsummer and down to less than 400,000 
at present.

During the first half o f this year deliveries 
averaged under 30,000 tons per month against 
an estimated consumption o f betw'een 40,000 
and 50,000 tons. Absorption is now well above 
a monthly rate o f 50,000 tons.

T IN .— The price o f tin has moved in 
roughly similar fashion to that o f copper. A 
year ago it was nearly £200 per ton; in May it 
was about £165; at present it is running at 
about £215. The export quota was 110% of 
basis tonnages in the last quarter of 1937 and 
was cut to 70% and 55%  in the first tw'o 
quarters o f 1938 respectively. For the third 
quarter o f 1938 the quota was fiixed at 45°o of 
the original standard tonnages, and of this 10% 
was earmarked for the stock o f a Buffer Pool. 
The avowed object o f the Pool is to maintain 
prices between £200 and £230. For the fourth 
quarter, and for the first quarter of 1939, the 
quota has been left unchanged. The total 
visible supply plus the Straits and Arnhem 
carryover has increased fairly steadily through
out the year, standing at 22,000 long tons at the 
end of September, 1937 and 31,000 tons at the 
end o f September, 1938. The total figure 
obtained by adding ^ e  ore value o f Straits con
centrates to the visible supply and carryover 
has moved over the year from about 32,000 tons 
to 39,000 tons. But the free supply has 
possibly declined owing to the operations of 
the Buffer Pool.
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1934 
JAN. . 
etvB. . 
MAR. . 
ARUIL 
MAY . 
JUNE .
JULY .. 
AUG. . 
SEPT. .
o c r . . . .
NOV... 
DEC. .

1936 
JAN. . 
PEB. . 
MAH. . 
\PR. . 
MAY . 
JUNE .
JULY . 
AUG. .. 
BEPT.. 
OCT. . 
NOV.... 
DEO. .

1936 
JAN. . 
FEB. . 
MAR. , 
APR. 
MAY 
JUNE
JULY 
AUG. 
SEP. 
OCT. 
NOV... 
DEC.

1937
JAN.
FEB.
MAR.
APR.
MAY
JUNE
JULY . 
AUG. . 
SEPT .. 
OCT. . 
NOV. . 
DEC.

1938 
JAN. , 
FEB. . 
MAR. 
APR. 
MAY . 
JUNE

♦ « • • 4 *

# 4 4 • « «
«  ♦  •

» • « ♦

JULY 
AUG. 
SEPT ,

IWeefc ending 
Oct. 1 

8
15 
22

. I 20......
Nov. 5 

12 
19

•• 
f •
>•

FOREIGN EXCHANGES.
AVERAGE OF DAILT RATES

Paris Milan Berlin ''d am "  i Znrich Stock
holm

to £ 1. to £ M. to £ Q. to £ kr. to £ (. to £ h r . t o  £
NewYork 

$ to £

Buenos 
Aireo 

d. to 8

Rio de 
Janeiro 

d oer mil.
Bomba> 

d, per nip

Hong
kong 

d, per 9

For 1919 to 1933 Rates S ke E a r iie b  B clletins.

!•

81-78
77-81
7t-34
77-88
77*20
76-50
76-48
76-07
74-85
74- 32
75- 73 
74-98

74-36
73-92
72- 11
73- 28 
7419
74- 68
74- 79
75- 01 
74-84 
74 49 
74-77 
74-69

74-86
74-84
74- 92
75- 00 
75-47 
7614
75- 86
76- 33 
76-74

105-09
10517
105-14

105-14
105- 11
106- 31
109- 31
110- 32 
110-82
130-34
132-85
140-37
147-97
147-19
147-16

149-89 
152-87 
159-63 
160 90 
175-14 
178-17

178-15
178-55
178-42

178 73 
178-50 
178-85 
178-70 
178-76 
178-74 
178-81 
178-61

I  Official Rate.

60-25
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- 86
93- 19

93-23
92-99
92- 81
93- 40 
93-85
93- 80
94- 34
94-67 
94-14 
94 18
94- 91 
94 99

95- 00 
95-37 
94-75 
94-63 
94-42 
94-22

93-71
92-75
91-27

90- 29
91- 27 
90-22 
90-39 
90-55 
90-44 
90-38 
89-42

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

12-28
12-29
12-29
12-28
12-34
12-46
12-45 
12-49 
12-57 
12 19 
12-15 
1219

1219
1216
12-15
12-22
12-30
12-31
12-35 
12 39 
12-34 
12-33 
12-37 
12-40

12-41
12-41
12-39
12-38
12-36
12-31

12-27
12-17
12-02

11-97
11-85
11-85
11-87
11-89
11-88
11-86
11-74

7-29
7-33
7-30
7-24
7-26
7-27

7 28 
7-28 
7-27 
7-28 
7-35 
7-42
7-38
7-40
7- 58 
9-13 
905
8- 99

8-96
8-95
8-93
8-98
8-99
8- 98
9- 01 
9-03 
8-98
8- 96
9- 01
8-99

8-97
8-97
8-97
8-96
8-97
896

8 95 
8-94 
8 90

8-83
8-82
8-73
8-75
8-76
8-74
8-74
8-68

118- 77
119- 46 
119-20 
118-48 
11906
118- 89

119- 19 
119-21 
119-31 
119-50
119- 92 
121-28
120- 97
121- 59
122- 17 
134-39
138- 09
139- 26

140- 48
140- 30 
14000 
141:01
141- 71 
141 63
142- 41 
142-83 
141-75
141- 56
142- 06 
142-20

142-43
142-71
142-29
142-86
142-76
142-61

142-51
141-32
139-36

138- 38
139- 25 
138 08 
138-29 
138-54 
138-50 
138-08 
137-37

15-13
1519
15-17
1508
15-18
15-20

1519
15-14
15-14
1517
15-36
15-48
15-35
15-42
1601
21-31
21-27
21-35

2T39
21-44
2T43
21-54
21-60
21-57
21-67
2T70
21-57
21-52
21-58
21-61

21-62 
21-60 
21-63 
21-67 
21-75 
21 66

21-64
21-32
21-25

21-10
2104
20.93
J096
21-00
20-97
20-96
20-84

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

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

4-956
4-971
4-933
4-908
4-926
4-929

4-960
4-996
4-971
4-944
4- 971 
6-020
5- 023
5- 028
6- 041 
4-900 
4-888 
4-907

4-908
4-894
4-885
4-916
4-939
4-935
4 966 
4-983 
4-961 
4-956 
4'994
4- 997

5 000
5- 018 
4-986 
4-979 
4-965 
4-960

4-931
4-881
4-805

4-760 
4 795 
4 748 
4-759 
4-767 
4-758 
4-‘?50 
4-707

18-65
18-52
18-37
18-01
18-09
18.06

18-24
18-07
1804
17- 98
18- 00 
18-13
18-42
1802
17-76
17-56
17-64
16-42

1616
16-24
16-23
1617
16-24
16-20
16-43
16-49
16-50
16- 56 
16-86
17- 01
17- 04
18- 83
19- 39 
19-40 
19-00 
19 02

18-94
18-87
1900

18-89
18-97
18- 97
19- 02 
19-01 
1902
19- 81
20- 48

Koznlnal. t  Sellers. « Average Utb to 81st.. Average 1st to 13th 37
;  A verage 15th to  S la t, A verage 1st to  7 th . 3.53d. p e r  m il.

487

2-62 
2-58 
2-62 
2-75 
2-72 
2-68

2-68 
2-74 
2-73 
2-71 
2-71 
2-72
2-77 
2-80 
2-81 
2-87 
2-89 
2-93

2- 95 
301 
301 
3 07
3- 13 
3-22
3-22 
3-15 
3-12 
2-83 
2-77 
2-64

J2-83tt 
2-82;t 
2-81.,t 
2-81 t  
2-81 i 
2-81J-1-

2-8311 
2-881t 
2-93tt

2971t 
2-9411
2- 98it 
3 00;t 
3 00jt 
300 :t
3- 00:-P; 
3051t

,67d. per $

18-125
18-126
18125
18-125
18-125
18-126

18152
18125
18-125
18-126
18-125
18-125
18125 
18-125 
18-125 
18 125 
18-125 
18-144

18151 
18142 
18 125 
18-125 
18125 
18-125
18-125
18-125
18125
18-125
18125
18125

18-125
18125
18125
18-051
17-910
17-795

17'£04
17-897
17-902

17-922 
17-927 
17-937 
17-936 
17-936 
17-5 36 
17-927 
17-937

25-80 
24-33 
24-37 
24-09 
17-91 
16 04

15-66
15-74
15-93
15-80
15-71
15-44
15-33
14-90
14-86
14-88
14-95
1493

14-95
14-94
14-94
14-94
14-91
14-78
14-68
14- 92
15- 00 
15-00 
15-00 
1500

1500
1600
14-92
14-84
14-91
14-94

14- 99 
1500
15- 00

15-00 
15-00 
14-98 

14 936 
14-948 
14 936 
14 936 
14-937

Robe 
d.per yei

60-78 13-44 7-94 : 107-42 1 16-49 19-40 j 5 056 35-63t ' 4131t 18-073 17-87 -
58-52 : 12-93 7-61 1 11319 i

1

15-84 ' 19-40 5-019 ! 27-93 4-13i t 18-094 18-22 :
59-20 12-84 7-56 121-87 1 15-76 19-40 5-069 27-24 4-13: 1 18-093 18-23
60-14 13-02 7-59 123-50 15-87 ; 19-40 5-154 26-26 4-17; 1 18-093 17-81 1
59-91 12-94 . 7-54 122-32 ; 15-70 i 19-40 5-105 ^ 25-02 4-21; 1- 18 061 17-05 1
58-67 1 13-14 7-44 121-38 15-53 1 19-40 , 5-059 ; 26-38 ; 4-25: t 18-032 17-37
68-80 13-10 7-44 121-37 , 15-47 19-40 , 5-042 26-69 3-02 18-063 17-88
58-47 12-83 7-41 120-84 15-36 , 19-40 , 5-067 : 29-24 3-21 18-063 18-34
57-54 . 12-43 7-29 , 118-64 15-12 i 19-40

1

■ 4-996 ; 29-28 3-33 18-063 18-93
57-38 1 12-21 7-25 . 117-58 15-07 , 19-40 4-942 i, 28-83 : 3-55 18-063 19-80
58-40 1 12-41 : 7-38 1 119-42 15-36 19-40 , 4-990 , 27-80 3-42

1
18-063 19-92 !

57-89 12-30 7-31 118-26 15-26 19-40 , 4-946 ! 27-50 ' —1— ; 3-24
1

1
1 18-063 20-57

57-47 ' 12-22 7-26 117-33 1 15-15 19-40 ! 4-895 19-4111 3-21 18-107 21-21
1

67-43 12-15 7-21 1 116-66 15-06
1

' 19-40 ' 4-876 18-98 3-28 18-166 i 21-87 ;
57-17 11-82 7-03 113-74 1 14-68 : 19-40 ! 4-776 18-88 316 18-127 24-13
58-28 12-00 7-17 115-57 ! 14-93 , 19-40 : 4-835 18-90 3-01 18-117 26-28 I
59-37 12-22 1 7-23 1 117-30 i 1513 i 19-40 4-890 18.91 2-72 18-128 29-18
59-75 12-21 7-27 , 117-94 ' 15-10 1 19-40 , 4-936 18-70 2-61 18-126 28 02

14-34
14-25
14-20
14-17
14-25
14-26
14-24
14-26
14-34
1400
14-02
14-01

14-00
14-01
14-09
14-10
14-14
14-13
1414
14-18
14-11
14-05
14-02
14-01

14-04
1406
13- 98
14- 03 
14 06 
14-07
14-03 
1405 
14-04 
14-03 
14-03 
13-96

13-95
13- 98 
1400
14- 00 
14-00 
13-98
13- 97 
1400
14- 00 
1400
14-00
14-00

14 00
14- 00
15- S6 
1400 
14-00 
14-00

14-00
14-00
14-00

14-00
14-CO
14-00
14-00
14-00
1400
14-00
1400

I Paper pesos to

. . ^ f'
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STOCKS & SHARES MONEY* NEW
CAPITAL

Industrials Fixed
Interest o5 % • ISSUES

CO ^

0> -S | « <! uOX c •5 S.2 o ^ o ^ cd
■=£

o
> S'S •B i'c.tf .a d413 ^G G> V 0 CQ g

o Cfv0^

o/

E-̂ 0 

Wq

Wg

«cc
for

U.K.
ouXi<uo

% % % o/AJ % £ Mn. £Mn
1924 AV....I1 100 100 ToF ■'2-43 3-46 7-4 U-2

1929 Av.... 139 — 96-3 104-0 4-57 5-31 13-3 7-9

1933 Av.... 103 124-4 80-7 -66 ■71 7-9 3-3
1934 Av.... 125 132-5 7.‘=i-7 •81 •81 8-9 3-6
1935 Av. . 139 136-2 73-6 •73 •57 13-5 T7
1936 Av.... 161 136-9 73-2 •75 •61 15-9 2-2

1935
JAN......... 137 -F 6-3 140-4 71-4 •69 •39 14-4 2-2
FEB......... 133 — 3*3 136-9 73-4 •63 •31 9-7 2-9
MAH........ 130 — 3-7 136-5 73-5 •73 •57 11-5 1-3
APR......... 131 -  0-7 135-3 74-1 •75 •69 3-4 ■7
M AY...... 137 F 3‘8 137-6 72-9 •76 •59 18*8 •9
JUNE..... 141 +  6-1 135-9 73-8 •75 •68 19-6 1*0

JU L Y ..... 141 -  0-8 137-6 72-9 •75 •63 50-0 3-9
AUG........ 148 +  6-2 137-5 73-0 •75 •61 4̂ 8 1-9
SEPT...... 141 -  5*2 132-6 75-0 •75 •59 7-3 •4
OCT......... 139 -  0-5 131-0 76-5 •75 •63 3-9 •8
NOV......... 149 +  8-8 156-4 73-5 •75 •56 9-2 3-3
DEC......... 147 -  1-3 136-4 73-5 •75 •6? 9-7 1̂ 5

1936
JAN......... 154 +  3-8 137-4 73-0 •75 •56 330 •9
FEB......... 159 -1- 3-7 137-0 73-2 •75 •65 18-5 1*2
MAR........ 155 — 3-5 136-2 73-6 •75 •56 6-9 •1
APR......... 160 +  1-9 137-4 72-9 •75 •56 8-8 1-6
MAY........ 154 -  3-4 137-6 72-8 •75 •59 17*2 2-3
JUNE.... 154 +  0-9 135-8 73-8 •75 •83 15-3 31

JU L Y ..... i 157 F  1-3 135-7 73-9 •75 •59 20-7 3*7
AUG........ 165 F  4-6 136-8 73-3 •75 •56 4-3 1̂ 8
SEPT....... 166 F  0-8 137-4 73-1 •75 •55 8-0 1-5
OCT......... 170 F  3-7 138-4 72-4 •75 •65 22-7 4-2
NOV........ 169 F  0*2 137-6 72-8 •75 •56 18-3 2-6
DEC........ 167 — 1-2 135-5 74-0 •75 •90 17-0 3-2

1937
JAN......... 169 F  1-6 134-5 74-5 ■75 •56 24-8 28
FEB........ 165 -F 0-3 129-2 77-6 •75 •55 80 2-6
MAR........ 156 -  5*3 126-3 79-2 •75 •65 9-8 1-5
APR......... 156 F  0-2 127-3 78-6 •75 •55 71 4-8
MAY ...... 154 -  1-9 127-8 78-2 -75 •5b 8-3 3*1
JUNE...... 148 -  3-7 126-7 79-0 •75 •73 22-6 1-9

JULY...... 150 -  0-2 126-1 79-3 •75 •56 14-6 5-7
AUG. ... 152 F  2-2 126-0 79-5 •75 :65 6-b •6
SEPT. .. 146 -  4 9 125-2 79-9 •75 •55 1-9 •1
OCT......... 139 -  4-7 126-1 79-4 •75 •55 13-1 •7
NOV...... 138 -  2-5 1290 77-5 •75 •55 U-4 1-0
DEC........ 133 -  51 128-2 78-1 •75 •79 10'7 7-2

1938
JAN......... 135 F  1-3 129-8 77-1 •75 ■55 6-5 •9
FEB......... 128 — 60 129-8 77-1 ■75 •53 13-8 5-4
MAR........ 120 — 6-8 127 0 78-8 •75 •53 6-3 •1
APR......... 129 F  5-3 128-6 77-8 •75 •53 4̂ 7 •3
MAY ...... 123 -  4 7 127-6 78 4 •75 •53 16-6 10-8
JUNE ... 118 -  5-4 127-6 78-5 •75 •62 8-1 •4

JULY...... 125 F  7-5 130-1 76-9 •75 •52 11-2 40
AUG........ 122 -  2-4 128-6 77 9 •75 •53 1-8 •4
SEPT...... 117 — 6 5 121-2 81-0 •75 ■72 1-6 —

OCT......... 119 F  1-4 123-7 80-9 •75 •72 1-8 •8
NOV........ .1 123 F  2-7 125-8 1 80-9 •75 •55

FINANCE.
BANK

CLEARINGS.
London

Bankers’
Cleaving
House.

£M n.
2070

2360

1660
1830
1790
2093

2035
1885
1915
1935
2040
2230

1810
1770
1820
1860
1990
1950

1960
2080
1950
2020
1940
2200

1860
2030
2230
2250
2530
2270

2375
2̂ )00
2250
2280
2085
2430

2105
1910
2000
2110
2090
2025

2140
1975
2000
1905
1860
2140

1890
1885
2030
1930

£M n.
226

241

217 
233
252 
276

261
242
237 
24b
253 
253

267
238 
236 
266
255 
276

281
268
263 
279 
272 
265

285 
260
256 
289 
289 
301

316 
297 
296
303 
306
293

304 
284 
276 
308 
299 
301

322 
295
286 
299 
287 
275

294
264 
255 
293

£Mn.

l4 7  

125

109
110 
107 
105 
103
98

OTHER BANKING

Bank of 
England.

IS ”
pU o C Q. d ^

iMn.

62

109
102
108
100
103
102

123
106
119
104
88

109

Lj * 
•S JS •««
"2 ® 2 
(S'® «

^Mn.

50

o
£Mn.

390

361

371
378
394
432

378 
375
379 
392 
390
399

400 
406 
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455
453
464
466
480
480

493
498
488
490
481 
502

482 
474 
479 
497
482 
486

488
483 
479 
496 
479

2212
2165
2140
2153 
2147 
2184

2193
2183
2154 
2140

9 Clearing 
Banks.

#CO
oG«
Q

£Mn.

•
CO40
oc
CO

Q
£Mn.

a
CO4)4)CC0>
<

£Mn.

40 CO 
CO S
Si «5 a•k'

iMn.

•
0 B.-S o «
l | a

%
1632 242 791 324 11-7
1762 226 974 242 10-7
1914 352 746 519 10-9
1842 228 740 543 11-3
1961 264 755 596 10-8
210» 312 825 598 10-3

1944 282 740 577 11-4
1916 263 742 590 11-0
1885 205 754 598 11-2
1902 198 762 601 11-2
1923 216 757 604 11-2
1966 242 763 608 10-8

1982 272 761 699 10-9
1976 285 761 599 10-6
1986 298 749 602 10-3
1998 295 760 610 10-1
2002 292 760 604 10*5
2054 320 767 589 106

2055 335 774 585 10-6
2015 287 785 685 10-8
2001 247 811 590 10-3
2045 262 825 592 10-6
2076 303 825 595 10-1
2117 321 834 597 10-1

2132 340 839 594 10-0
2133 336 832 597 10 4
2145 334 837 604 10-2
2164 341 847 611 100
2171 320 851 611 102
2199 314 846 615 10-6

2193 338 840 624 10-3
2161 301 862 626 10-1
2131 243 892 622 10-1
2139 237 904 616 10-2
2143 241 909 611 10-4
2178 255 920 608 10-6

2178 277 925 602 10-3
2168 272 924 600 10-3
2172 276 928 696 10-4
2197 291 939 595 lO-l
2193 292 942 690 10-2
2213 294 934 591 10-5

323
281
234
243
274
284

295
298
283
261

920
934 
949 
948 
936
935

934
925
923
923

592
589
590 
594 
587 
586

589
598
602
602

8

8

%

39- 0
40- 2
38- 5
39- 2

381
38- 7
400
401
39- 4 
38-8

38-4
380
37- 7 
380
38- 0 
37-3

37- 7
39- 0
40- 5 
40*3 
39-8 
39-4

39-4
390
39-0
39-1
39-2
38’5

38- 3 
39.9
41- 9
42- 2 
42-4 
42-2

42-4 
42-6 
42-7 
42-7 
42*7
42- 3

41- 6 
43*1 
44-3 
44-0
43- 6
42- 8

42-6 
42-4
42- 8
43- 1

• Bank Rate 2 per cent, since June 80th, 1932. 
t Exclusive of Investments in Affiliated Banks. For Table of Exchanges see

5 i.e. excl. Metropolitan,
------  Liverpool Clearing Area reduced.

TREASURY  
BILLS.

£Mn.
442

55-3 i 621

582
473
473
576

447
403
358
373
416
475

490
515
530
649
555 
565

556
525 
506 
498 
548 
578

615
630
621
615
603
617

588
540
505
510
533
538

548
558
573
595
612
622

612
557 
517 
522 
570 
580

568
555
537
526 
517

O
£Mn

STOCKS & SHARES— 

NEW CAPITAL ISSUES— 

BANK CLEARINGS—

BANK OF E N G L A N D - 

PRINCIPAL BANKS— 

TREASURY BILLS— 

MONEY—

Tnrtpx Nos Of Prices and Yield as percentage of 1924 level: on 16th of month.
Sensitive index.—Geometric Mean of r  Ab'road' excluding Governmeot loans, etc.—As publbhed
IMUM during month In Gt. B ritain  (a ), for tf.K . (b). for Abroaa. eiciuuiu*

M « ro .0 ..u :O  0, Londoa fo,
.1  .o ^ s - P r c P » r . i .n .u  ,0 U .. -or .  « d .  .

Deposits. l l lh - lT th  of month. n th - lT th  of month. Issues amalgamated. November ^Bank Notes and Currency Notes In clrcVlatlon 11th  I7 tn  or mo » ejeartog b a ^

t i l t h  to 'lT th  of m onth). O them ue tssued.^^^^ o^onth.
Oay*to*Day Rate and 3 Months' Rate. Averagee ror

159

239

327
377
393
225

445
409
430
440
427
406

397
365
3b3
353
346
333

339
271
257
197
212
215

191
173
188
224
235
205

307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334 
384 
407
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PRICES AND WAGES.
WHOLESALE.

Price of Bar
Gold. Silver

(Cash).
s. per

fine 02 . d. per 0 2 .

RETAIL. WAGES.
Board of Trade Index Nos.

General

%

Statist (Sauerbeck) Index Nos.

1924 . I V . .

1929 Av..

1933 A ' ...
1934 Av..
1935 Av...
1936 Av... 

1935
JA N ........
F E B .........
MAIl.......
APRIL ..
MAY .....
JUNK ..

y5-6Pt 54-u lUO

84-95t 24-5 82-2

I24'87t
137-651
142-lOt
140-29t

18-1
21-4
29-0
20-2

61-6
63*3
640
67-9

141- 66
142- 38 
147-50 
143.97 
14V10 
140-81

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

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

JULY
AUG...
SEPT..
o o r . . .

N O V ... 
D EC ...

1936 
JAN. .. 
FEB. .. 
MAR... 
APRIL 
MAY .. 
JU N E

•  •  • 140-80
140-29
140- 85
141- 78 
141-38 
14110

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

63-3
63- 6
64- 4
65- 6 
65-7 
65-8

« •  ♦

140-89
140- 77
141- 04 
140-85 
140-2 L 
139-55

20-4
19- 9
19 7
20 5
20- 5 
19-9

660
65-9
65- 9
66- 1 
661 
66-6

•  « %

JULY 
AUG.. 
SEPT. 
OCT. . 
NOV.. 
D E C . .

1937 
JAN. . 
FEB . 
MAR.. 
APRIL.... 
MAY.. 
JU N E

133-92
138-40
137-48
141- 94
142- 55 
141-82

141- 60
142- 09 
142-43 
141-61 
140-60 
140-54

JULY.. 
AUG... 
SEPT.. 
O C T .... 
NOV... 
DEC...

1938 
JAN. .. 
FEB. .. 
MAR... 
APRIL 
MAY .. 
J U N E .

140-17
139- 45
140- 47 
140-42 
140-18 
139-84

139-67
139-73
139-62
139-91
139- 87
140- 61

JULY
AUG.
SEPT
o c  r.
Nov.

4 ^ 4 9 4

141- 19
142- 57 
144-47 
146-45 
146-83

19-7
19-5
19- 5
20- 0 
21-7 
21-2

67- 3
68- 5
69- 1
70- 2 
70-7 
72-5

21-2
20-1
20-6
20-9
20-4
20-0

74-0
74-7
77- 2
78- 2
79- 6 
79-6

201
19-9
19- 9
20- 0 
19-7 
18-8

80-2
80-1
79-9
79-5
78-0
77-4

19- 8
20- 2 
20-3 
18 8 
18-7 
18-9

77 5 
76-1 
74-8 
74-1 
73-4 
72-4

19-3
19-5
19-5
19-7
19-7

72-3
71-5
70-7
7T2

Food.
%

Materials,
etc.
%

Food. Raw
Materials.

% % %
Total.

%

Cost of 
Living.

% %
lUU lUU LUU ★ lUU lUU 100 ★
87-4 79-4 84 81 82 94 —

63-1 60-7 57-5 57 57-5 79-5
64-8 62-4 59-5 58 69 80-5
66-0 62-7 59 61-5 61 81-5
69.9 66-7 62 — 65 64 84
66-2 620 59-5 5.9-5 60 60 81 80
65-9 61-8 59 58-5 60 60 80-5 80
64-3 61-3 68 58 60 59-5 79-5 80-5
64-9 61-7 59 58 61 60-5 79-5 81
65-5 62-3 60 59’5 62 6T5 80 82
65-9 62-2 58-5 58‘5 61 60 81-5 88

64-7 62-5 58-5 58-5 61-5 60-5 81-5 8%'b
65-3 62-5 59 59-5 61 5 60-5 81-5 82
67-0 62-9 59-5 60 62 61 83 82-5
68-1 64-0 59-5 60 63 615 84 82-6
67-2 64-6 58-5 59 64 62 84 82
67-4 64-7 59-5 59-5 64 62-5 84 82-6

67-7 65-0 60-5 60 63 5 62-5 84 88
671 65-2 59-5 69 64 62-5 83-5 83
66-4 65-4 59 69 64 62 82-5 88-5
66-4 65-6 59-5 58-5 63 61-5 82-5
67-1 65-3 60 69‘6 62 61-5 82 5 Si
680 65-6 60 60 61 60-5 83-5 8 If-5

68 4 66-5 61 61 63 62-5 83-5 81f-5
71-3 1 66-8 63 68 64-5 64 84 84’5
72-3 67-3 64 65 65 65 84-5 Si
74-6 67-7 65-5 66 66 66 86-5 84’5
73-6 69 0 65-5 56- 69 68 86-5 84
756 70-7 67-5 67-5 73 71 86-5 85

75-6 72-8 67-5 67-5 73-5 7T5 86-5 85’5 -
75-0 74-2 68-5 68 76 73 86-5 85’6-i
76-6 77-1 73 78’5 79-5 77 86-5 87-5
77-6 78-3 73 7£ 76 75 87 89
77-5 80-3 73-5 7i'5 77-5 76 87 89
77-3 80-3 72 :£ 77 75 88-5 90

78-3 80-8 73 78 77-5 76 88-5 89-5
78-2 80-7 72-5 78 76 75 88-5 89
78-9 80-2 n-5 78-5 75 74 90 89’6
80-2 78-8 72-5 78-5 72 72 91-5 89’5
79-5 76 9 70-5 7V5 69 69-5 9T5 f̂ 9
79-5 76-0 7T5 7V5 69 70 91 89

79 9 75-9 70-5 70 68-5 69-5 89-5 88-5
1  V  V

787 74-4 70 69 69 69 5 89
1 W  1

766 73-6 69 69 66-5 68 88
1 V  W

76-3
76-4
75-6

72-7
71-5
70-5

69
68
67-5

68
67
67-5

66
6t
64-5

67
65-5
65-5

89
88-5
91

91 
90'6
92

74-4
72-1
69- 9
70- 5

70-9
70-9
70-8
7T3

65
62
61
59-5

6’5
62-5
62
60-6

65-5
64- 5
65- 5
66- 5

65-5
63-5
63-6
64

8)
89
83-5
89

90 
89-6 
88 
87’6

Index 
of Average 

Weekly 
Wages.

100

94 —

70-5
72
73.5
76-5

71-6

75

76-6

83-5
82
80-5
8T5
81
85-5

8*.
8 i5
8i’o
8̂ -5
Si
87-5

Ŝ -5
bS
80-6
W'6

t  Average of daily quotations for year. ^  n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d
*  December, 1934.

PRICE OF G O L D - A v e r .. .  (LCBdon, p ric . per « n . 0 .. -or p e e . eodine 15.h e , ™ op.h.-ECONOM.ST.

PRICE OF S IL V E R - Av.rese (cesbl price ot bar sUver for peek epdlni, „  percebtace ef 1S21 . . .r a c e

BOARD OF TRACE ■ N D E X -O eo^e.rJeGeometric Mean of 'Vholcsale ^ lc e s  (averages o i'‘ W A D E  JODUNAL.
Based on n ep  Index drst pnbllehed In Ja n u .r , 1 OA

STATIST (SAUERBECK) foodstuffs and raw
INDICES—(nr 1924.—STATIST. ..................I MV* 1 1 1 K.VO* --- ,• W..* Mia |̂ g|l|U5 V V*

•• statist '• index.COST

T rN D lC E S -(o r 1924.-STA TIST. maintaining unchanged the standard of

OF LIVING 'N “ « - ‘ V £ ' r V l l e m ^ “n  ■’p o r in g  ,a ,u » ',." 'c r p .r r ." .‘n "rltS ,'-”  X S  ••'̂ V e i*
month—e.g.. reading for aiarcn i»i

RETAIL FOOD PRICES— 
WAGES INDEX—

As above, for food only.
For description see Special Mem. No. 38.

491

« f • f
y

9

{
1

ii

(

I
n

I

m  I

I

I •

I

I

I V

I
I  II

1

f-



i  ^

’  [7

f

>r

i '

'!>iI irr

!i!

3i!)

:r1

f.
* « «I.

O UTPUT AND IN TERN AL A CTIVITY.

Mn.
Tons

I

4
Mn
Unifs
2000

Mn.
Tons

932 9 3 3 1934 1935 1936

COAL OUTPUT ★

------- ^—
¥

^4̂
>' tf 0 %

STEEL OUTPUT

1937
I

9 3 8

Miinii,

ELECTRICITY GENERATED J

GENERAL MERCHANDISE
/  V

m^S

RAILWAY GOODS TRAFFIC
J(W EICHT-DAILY
♦ k-*

AVERAGE)! FUEL

OTHER MINERALS ETC.

MOTOR SPIRIT ( for HOME c o n s u m p t i o n )

*»wku/**
/•V

.s*

1932 1933 1934

•

1935 1936 1937 1938

★  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 P

492

>

' -r » •

• • < • A «A

AH

rr

cr

1IHA»

IrttA" 
llllAf:mA»
1115 Ar 
1I5IAT.

INS
a s . -
FEB.-- 
XAE- 
IFB.. 
MAT.
jcyK...

mi - 
ICO...
SBPT.... 
OCT̂ .. 
SOT.. 
DEC... 

IIN
a s .-
FEB.... 
MIR... 
APR. . 
MAT
jrxR..

15 7
16

jrLT
iCG...sm
OCT... 
S0T_..., 
DEC.... imiAK..
pbb...
Ma r ..
APR..
mat..:
JCKE

t

i m
Aro...;: 
58FT. 
OCT..' 
.\or ■

PEB 
«ar:
APR. •
5ft"
^ n z

:ou

'<2

>ki>
I

i W - .



« )

OUTPUT AND INTERNAL ACTIVITY.
OUTPUT.

Pig 1 Elec 0
Coal. Iron, Steel. tricity.

4
Tons Tons , Tons Mn. i! Mn.Mn. 000 j 000 Units. lbs.

1924AV... 21-2 520 1 b'41 508 211
1M9 Av... 20-7 581 756 858 4-74
1933 Av... 16-7 316 551 1130 7-01
1984AV... 17-8 458 694 1289 7-76
1086AV.. 18 0 493 775 1464 10-32
1936Av... 18-3 586 912 1685 12-11

1986 1
JAN....... 19-2 471 667 1714 10-12
FEB....... 18-6 483 770 1478 9-61
MAR...... 18-5 501 788 1507 10-73
APR....... 18-2® 491 809 1330 9-79
MAY...... 18-0° 505 781 1326 11-14
JUNE.... 17.40 494 768 1147 9-95
JULY ... 15-7 494 707 1216 10-91
AUG...... 16-7° 491 711 i 1189 7-54
SEPT. ... 17-3 494 1 818 ' 1320 9-74
OCT....... 17-7 492 798 ! 1650 12-52
NOV...... 19-1 494 846 ' 1758 11-83
DEC....... 20-2° 505 ; 812 1 1929 9-95

1986 1
JAN....... 200 538 : 802 1970 11-94
FEB....... 19-6 565 ' 917 1824 11-70
MAR...... 18-8 672 i 899 1753 12-40
APR....... 180° 588 1 984 1554 10-87
MAY...... 17-9 597 ; 901 1457 12 97
JUNE ... 17-10 601 ' 924 1334 12-32

JULY ... 16-3 601 857 1403 13-81
AUG...... 17-9° 574 : 853 1332 9-86
SEPT. ... 17-7 607 1 941 1544 13-24
OCT....... 18-5 588 1 962 1860 13-49
NOV...... 18-8 600 927 2010 11-76
DEC....... 18-8J 606 ' 959 2180 10-95

1987 1
JAN....... 19-3 588 : 935 2176 11-74
FEB....... 20-3 604 ' 996 1944 11-72
MAR...... 19-8§ 614 11081 2074 12-52
APR....... 20-4 635 ! 991 1832 13-67
M.\Y...... 19-9° 629 1072 1621 1218
JUNE ... 18 8 653 ! 1014 1574 14-06

JULY . . 17-3 659 951 1588 14 60
AUG...... 188° 645 : 945 1529 10-80
SEPT. ... 19-2 678 i 1066 1762 14-40
OCT....... 19-6 695 1061 2029 13-57
NOV. ... 19-9 711 1080 2285 13-72
DEC...... 20-lt 707 1056 2500 11-83

1938
JAN....... 20-3 688 1050 2382 12-51
FEB...... 20-6 693 1058 2144 12 19
MAR...... 20-0 645 982 2111 13-27
APR...... 18-5§ 617 961 1849 10-66
M AY..... 18-1 571 877 1854 13-38
JUNE.... 17-4° 506 742 1612 n i l

JULY ... 16-6 459 640 1656 11-64
AUG. ... 17-1° 401 604 1679 9-31
SEPT. ... 17-4 401 692 1872 n-78
OCT........ 19-1 424 800 2195

RETAIL SALES.

a(S

s*» oOfc
o/A>

£044C/)0̂OOb4
O '.o

Oh
%

oo
€

4)
0
4>>

100
103
108
113

108
83
9?.

112
112
108

113 
81 
99

114
115 
160

118
88
97

113 
121 
109

116 
85

100
123
122
167

120
95

111
115
130
114

123
89 

108 
122 
128 
178

125 
95

103 
123 
119 
122

126
90

104

100
103
111
118

102
106
107
110
n o
n o

105
107
n o
112
116
133

115
116
117 
121 
116
119

115
116
118
120 
123 
142

119
123
137 
122 
139
125

127
126
128 
130
134 
157

129
133
135 
141 
133
138

133 
132
134

100
103 
109 
116

105
95

100
111
n o
109

109
94

104
113
115 
146

116 
102 
108
117
118
114

115 
101 
109 
121
123 
154

119
n o
124 
119 
134
119

125 
108 
118 
127
131 
167

127
115
120
132
126 
130

129
111
120

0.a<;
O 4) 0Q

£ 000 
115

132
135
137
140
147

135
131
131
140
134 
131

135 
129
140
144
145 
190

139 
135
141
141
140
140

142 
135 
149
151
155 
201

148
146
149
152
145
146

144
141 
152
156
157 
207

151
146
150 
149
147
145

146 
141 
155

RAILWAYS.
9a

iiS  
• 0  o 0.aO a
s i l
A
Mn.

Galls.

Freifirht Traffic. 
Standard Gauge Railways.

Weight.
C9h4
c
O

u ^
£  oT30

^  o S
0000 tons.

644 i/4 3  551

71T
901
96- 4 

101-3 
105-3

93- 9 
83-1
94- 3 

103-2 
109-2
103- 9

117-2
115- 9 
105-1
104- 3 
961 
89 8

94-5
86-9
98- 2 

104-4 
111-7 
1120

121-5
116- 2 
113-9
108- 5
97- 0 

100-6

96- 0 
93-5

104-1
1151
109- 3 
1210

128-1 
120-1 
117-9 
1089 
103 6
99- 7

97- 4 
92-4

108-8
119-9
109-7
121-4

127-7
127-9
133-8

515
3-)3
375
375
393

362
367
373
370 
354 
362 
3731- 
349
371 
391 
421 
419 
366

366
384
400
377 
398 
373 
395f
378
401
421
436
437 
403

389 
401 
419 
416 
414 
411 
422t 
386
422 
444 
443 
429 
413

1722 
1270 
1329 
1335 
1362

1425 
1464 
1431 
1311 
1173 
1234 
12191 
1068 
1287 
1325 
1514
1475 
1433

1527 
1500 
1444 
1259 
1349 
1205 
12401- 
1156 
1298 
1295 
1377 
1463
1476

1422 
1542 
1572 
1446 
1441 
1367 
137 I t  
1244 
1370 
1440 
1433 
1525 
1569

545 
333 
392
391 
421

392 
394 
598
383
384 
386 
39H 
358 
371 
378 
426 
441 
391

388
397
435
415
449
432
424t
381
409
414 
452 
461 
429

422
415 
422 
440 
457 
485 
470t 
434 
463 
471 
487 
493 
459

375
392
399
382
367
345
352t
324
350

1457
1540
1500
1295
1256
1184
12091
1069
1199

410 
458 
458
411 
398 
356 
347t 
293 
314

Re
ceipts.!

All
Goods.!

b’da

8-91
6-23
6-57
6-62
6-93

6-64
6-85
6-92
6-57
6-22
6-37
6-231
5- 77
6- 45
6- 72
7- 27 
7-48 
6-80

6- 99
7- 14 
7-24 
7-58 
7-05 
6-48 
6-501
6- 29 
6-80
7- 01 
7-41 
7-47 
7-10

6- 89
7- 40 
7-60 
7-29 
7-23 
702 
7-031
6- 40 
711
7- 43 
784
8- 02 
7-61

7-19 
7-25 
7-66 
6-92 
6-74 
6-26 
6-261!
5- 58
6- 24

§ Ex Bank Holiday week bat not Good Friday, 
t  18 four-weekly returns for the year.

Four weeks excludinff holiday week.
Four weeks to Dec. 25th in 1937, 26th in 1936.

4

^  I  i

I j

O U T P U T ^ O A L ..............................
PIG IRON. S T E E L

INGOTS 4  C A STIN G S  
E L E C T R I C I T Y -  
A R T I F I C I A L  S I L K -  
R E T A I L  S A L E S —
POST O F F I C E  R E C E IP T S — 
MOTOR S P I R I T -  
R A ILW A Y  T R A F F I  

VvKiO HT ..
RKCBIPT8

Total for 4 weeks endin i IRON A.ND STEELOutput for standard four-week month, based upon m onthlr Oxures lasueo vr

O u S u t^ o f^  authorised OF TILADE JOURNAL.
o f 'T a l u ^ ^ r 'S r i  ‘̂ I n ' ^ D e p I n l n f S e f ' ‘‘co-operaUres. multiple and Independent shops-B A N lv OF

TtctiptM ter eoUaetlct) and d*Uf«rr-^MINiSTBt

493
I %
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EXTERN A L TRADE.

£Mn
80

1932 1933 1934 1935 1936 1937 1938 1

1 1 1 1 1 1 1 1 1 1 1 1 I I I

FOOD Eh w - - ' "
________ _____________________________________________________________

VALUE OF IMPORTS
RAW MATERIALS *

MANUFACTURES
- i -

♦ y ’ s,

V

TOTAL NET IMPORTS ★

VALUE OF EXPORTS OF U.K.PRODUCE
—  TOTAL ★

•̂̂ Ĵ,*»**l*»«̂ *****»«l*««l******" \

1932 1933

MANUFACTURES ★

1934 1935 1936 1937 1938

★  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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imA’

ijjjAr- 
1JMA» 
UJiAt- 
1I«At..

m
jas. •• 
fkb. ..
IAR...
APR-.-:
JUT..-
JCXE- 

JCLY

M8 '

YT5 «:■ 
.64 
28-6 
fri ^ 
3̂ 1
T. S iyi

-:-AL "

Ei*..
1

Alt
■̂3 *

■#
•  % '

h i  '

15C -  
175 -  
ITS -
503

 ̂̂  • i*
154 -

m

iiiLi ..|2W Xrl ilO
ACO. ^ * -
SEKT... 2« r -  15-3 r  
OCT. J37-5 Stl 18̂
XOT. .  344 ■ \rt
DEO .. 34 4 S:i 23-6 r.
ISM i

JAN_| 311 Sh 2  4 " 
PEB. .  Zli fc.' lB-9 
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ACQ.
SP-OCT..
KOV.
DEC.
,135j

FEB

i f
^ ; 1 | |  «:• 5 f  ^

i

ACq i  26 4 -
S8^‘- 5 - l f ^  J n  r,

^  ■|5;  ̂ -  ‘ ‘2 j- > 3  >*. }| 0
IS • 4

I

* o
F

An



4  » 4  •  k  i *  ^

♦

'%,l̂ *»

EXTERNAL TRADE.
TOTAL IMPORTS (Values).

Food, Total
Drink and Raw ' Manu (including
Tobacco. Materials. factures. Miscellaneous)

£Mn. £Mn. £M n. i fM n.
1924 Av.. I 47'6 ★  , 33‘3

1929AV...I 44 8

#  #  •  I

1933 Av..
1934 Av..
1935 Av 
1936Av..

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

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

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

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

1937
JAN..,
FEB.
MAR.
APR.
MAY..
JUNE

• • •

•  ^

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

1938
JAN.......
FEB.......
MAR ... 
APR. ... 
MAY ... 
JU N E ...

JULY
AUG.
SEPT.
OCT.

•  #  •  I

28 5 
29T 
29-9 
32-2

27- 5
26- 4
28- 6
27- 2 
30T 
27-5

29-0
270
29- 6
37- 5 
34-4
34- 4

31-2
27-5
30- 2 
28*4
31- 6
31- 5

29-9
29- 0
32- 9
38- 9 
37-1
37- 7

320
30- 7
35- 3
32- 9
34- 2
35- 8

34-0
34- 8 
36'2 
43 4 
43-1 
42-8

36- 2
33- 2 
37T
321
35- 2
38- 4

36- 4 
35-1
37- 7
39- 3

i7 '7
S9’fj
i9 ‘S
S9‘S
so-z

SO-1
g8‘4
i9-8
SS'l
30-6
SV l

SV4
£9-7
30‘9
$1‘1
SV9
S£-5

S V l
SO-G
SS'L
SS'2
SS'O
S4'l

ss-g
H'4
SS'S 
So-1
S4'4
SG-9

S5‘4
S&6
S6'4
57- 1 
SS-4
58- 7

S6'4
S7‘i
58- 0 
So-g 
35 *5
59- 7

S7-9
37-0
S80
3S-6

28'3

150 
17-5 
17-8 
20 8

19-8 
16*2
16- 5
17- 0
18- 4
15- 7

17-0
16- 0 
15-3 
180
19- 8 
23-6

22-4
18- 9
19- 6 
200
19- 9 
19*3

20- 1 
18 8 
19 6
21- 5 
22 8 
26T

25-7
221
25-0
260
25- 6 
27-4

26- 3 
26-7
26- 5
27- 9 
28 3 
27-3

25*7
22- 5 
240 
21-5 
20-4 
19-4

19- 2
20- 3 
180 
190

170
16- 7 
lO'O 
17'S 
18'4 
16'5

18'g
I7'g
17- 7 
19'3 
29'1 
tO'O

IB'g
19- 5
18- 9
20'4
19‘9
gO'g

gV5
gO'l
gg‘7
iS'O
fg 'l
gg'l

gg'O
gg'9
g4'g
g6'4
g5'6
g8'7

28-1 
gS'G 
SO'8 
29-9 
27'4 
2S-1

gg'O
2S'3
23-3
t l '9
tO'S
gO'4

20- 5 
21'8 
20'9 
tO'S

25 U 

27*9 -

15-5
15-8
15- 5 
17-5
16- 8
15- 9

16- 0
15- 7 
17-9 
17-9
17- 2
16- 4

18- 2
17- 8 
19-1 
19-8
18- 4
19- 2

17-6 
18 6 
22-1
23- 6
22- 9
24- 4

24-6
24-7
24-6
24- 4
25- 3
23- 3

22- 5 
19-5
23- 2 
19-7
19- 4 
181

17- 7
18- 0 
18-7
20- 2

lo'O
lo'O
14‘4
15'7 
15'G 
1 4 '8

15'8
15'4
15'7
IG'l
16-2
lG-2

16'9
16'8
17'1
18-2
17'1
170

18-5
17'4
29'4 
18'2 
17 7 
19‘6

18'6 
20-6 
21'1 
24‘0 
22'7 
26'$

25-1
24-1
24'9
22'4
24'S
23-6

23-8
2V6
22'1
20'0
193
18'7

18-0
17‘6
18'9
18-6

106*4

101-9

56*5
61-3
63-5
71*1

61*9
56*4
60- 5 
59-9 
64*5 
57*8

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

70-0
62*3
68-0
66*7
69-2
67- 6

68- 7 
661 
7T9 
80-5 
78-7 
83-7

75- 7 
71*7 
82-9 
83*0 
83*2 
88-2

85-5 
86 6 
87 8 
96-2 
97'3 
94 3

850  
75*7 
84 9 
73*7
75- 4
76- 5

73 9 
74*1 
76*0 
790

GO'l
GVb
GO'O
GS'O
64'7
60-0

H'4
Gl'S 
GS'G 
67-9 
66'4 
67'7

67'9
66'2
67- 2 
70-1 
69'4 
70'1

7V6
68- 6 
75'5 
747  
73-2 
76'4

7S-2 
78'1 
8V6 
87'1 
8S'2 
9V6

86'2
89'8
92-7
89- 9
90- 7 
86'S

82-8 
82'6 
84'0 
77-6 
76'5 
79'4

77'0
77‘1
78'4
7S-0

to
b* NET

IMPORTS
X T o t a l .

£Mn,
11-7

f  Mn. 
94*8

91 92-8

41 62-4
4-3 57-1
4-6 58-9
5-1 660

5-0 56*9 64'6
4-4 51*9 56'S
4-5 56-0 67’S
4-2 55*7 6V0
5-6 59*0 69-9
5-2 52*6 66‘6

4-0 57*9 GO'S
4-2 55*0 67’7
3-8 57*0 67-9
4-7 68-7 6V6
4-6 66-9 60-7
5-4 69*0 62-3

4*3 65-6 62 9
5-7 56-7 69'4
5-9 62-1 63-6
5-9 60*7 66-6
5-6 63*5 64'6
5-0 62*6 66'0

5 0 63-7 G6'9
4-4 61 6 64'6
3-9 68-0 69-1
4-5 76-1 68’2
4-3 74*3 67'4
6 1 77*6 70'4

51 70-6 67-7
6-9 64-8 70'2
6-7 76-2 78-0
7*3 75-7 8S0
7-4 75*8 7T0
71 81-1 85'4

6*8 78*7 82-7
6*9 80-0 84-0
5-2 82*6 83 9
5-7 90*5 8 l ' l
5*3 91-9 S2'0
5-0 89-3 80-6

4-8 80*2 76'8
5*5 70*2 76'1
5-5 79*4 SI'S
5*0 68*7 76-3
7*2 68-2 69'S
5-0 71*5 75-7

4*6 69-4 72-9
5*0 69*1 72'5
4 0 710 72-1
5'4 73-6 66-9

EXPORTS OP U.K. GOODS (Values).
Food. 

Drink and 
Tobacco.

Raw
Materials,

1

Manu
factures.

Total
i (including 
Miscellaneous

iMn,$ fMn. ^Mnle ^Mn.
4*7 •k 8-9 ★ bi 6 ★ b6'8 ★
4-6 6-6 47-8 60-8 —

2*3 3-8 23-4 30*6
2*6 4*0 25-4 33-0
2*5 4-4 27-4 35*5
3*0 '■ ■ 4*3 — 28-4 36*8 —

2-4 2'S 4-7 4-7 27*5 27'6 35*5 S6'4
21 2'S 4 2 4-4 26*8 28'4 34-1 S6‘2
2*4 2’6 4-6 4'6 28*0 27-0 36*0 SS'l
2*2 2'6 40 4'2 25-9 26-7 33*0 S4'3
2-5 2'1 4-7 46 27-1 26? 35-2 S4'8
2*4 2'7 4-0 4-2 25-5 27'2 32*9 S5'2

2*6 2'7 4-6 4'6 28-4 27'S 36*4 S5'4
2 5 26 4*1 4'5 27-2 28-0 34*9 SG'g
2*8 2‘7 3*7 S'9 26*7 27'6 34*1 SS'O
3-4 2'9 4-7 4'S 30-6 i8'6 39-9 S6'9
3*8 SO 5-1 29*3 28'8 39-4 S7’6
2-7 2-6 4 2 4-2 26*2 26'8 34-9 SB'S

2-8 2-7 4-1 4-2 26'6 26'6 34*5 S4'6
2*5 2-6 4-1 4'2 27-6 28-6 35*1 S6'4
2*9 51 4*1 4’1 28 6 27'6 36-5 SB'7
2-4 2'7 3-9 4-1 26*0 26'9 33*4 S4'8
2*7 2'9 4-5 4'S 28*2 27'8 36*4 SG'O
2*6 5-0 3*6 S'7 24*9 26-6 32*1 S4'6

3-0 S'2 4-6 4'6 31-5 SO'S 40-1 39'1 1
2-8 2-9 4*0 4'S 27-5 28'S 35-3 36'6
3-0 2'9 4*3 4'6 28-8 29-6 37*0 57'9 1
3-6 S'l 4-8 44 32-2 SO'l 41*8 S8'7
3-8 SO 4-6 4'2 28-9 28'S 38 4 S6'5
3-4 S'S 4*9 4'9 30*3 SO'9 40-5 4 i0

3-0 2-9 5-1 6-2 29-9 29'9 39-1 S9'l
3*1 S-4 4 9 6'2 29-7 SVG 38-6 4V2
2-9 SO 5*3 6'S 34-2 St'9 43*5 4%'S
3-1 S'6 5*6 6'9 33*4 S4'5 430 44'8
31 S'S 5-5 6'2 33*3 S2'8 42*7 4 2 '1
3-0 S'4 5*7 6'9 34*7 S7'0 44-4 47-4

3*3 S'6 6 0 6'S 37-4 S6-0 47 6 46'S
3 0 S'2 5-3 6-7 33-4 54-4 42-5 4^'n
3-4 S'4 5*4 6'7 34-5 S>'6 44-3 45-6
3-4 2-9 5-8 6'S 36-7 S4‘4 47*2 4S'8
4*0 S i 5*3 6-0 34-7 S4'0 45-2 4S'4
3-5 S'S 4'9 4'9 33*3 S4'0 43-9 44'4

5*0 S'O 4 7 4-7 32-6 S2'6 41*2 4V2
2'8 SO 4-2 4'6 29-7 SV5 37*5 S9'8 \
2*8 t'9 4*9 4'9 33-5 S2'S 42-2 4V1
2-4 f'7 4-5 4'7 29-3 SO'4 37*3 SS'9 j
2-8 SO 4-9 4'7 29-5 £9-2 38*2 S7'9 1
2-7 SO 4-5 47 28-8 SO'7 36-9 SO'S 1

2-9 S'O 4-7 4-7 29*0 2?'9 37-5 S6'6
30 S'l 4-5 4'9 28 0 28-9 36*3 S7 7 \
3*1 S'O 4-8 4'9 31*1 St'O 39-8 40'9 \
3-7 3-2 5:3 4-9 32-3 SOS 42-6 39'7 1

GOLD.

I m p o r t s  E x p o r t s

£Mn.
3-'0

5-2

21*0 
21*9 
203 
26-2

16-0 I 17-1 
13*8 21-5
18- 8 54
37*5 24 9
40- 2 10-8
33*0 10*0

12-0 
14*6 
13*0 
13*2 
16*0 
15-9

12-2 
9-7 

12-9 
180 
21-8
19- 3

41*5 
60-0 
33*6
19- 8
29- 4 
35*8

11-8 170
41- 7 17-3
37-6 21-9
33-1 31*0
11*7 21-7
32-0 I 27*7

44-1
30- 7 
15-4 
12'7 
12 9 
11-3

12'7 
14-8 
28-8
20- 6 
27-4 
29-6

160 111
12*9 27-9
36*4 90*3
f9-4 73*5

IMPORTS & EXPORTS—

#  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

Declared Mlues of Imports (c.l.f.) Into export?* of
of U .K . produce and manufacture. Net Imports—l^ ta l  im w r^  TRADE & NAVIGATION,
imports .P d  exports of gold bullion .n d  c o ln .-M O N T m j A C C O roTb u  r o ,
t  The seasonally adjusted series for total imports Is deduced from those for tne s com ;̂ 
a ^ t l mp o M^  l h e ^ S n  has been calculated directly from the totals.
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SHIPPING, UNEMPLOYMENT.

1932 1933 1934 1935 936

(OLD) INDEX OF FREIGHT RATES

1937

0
Number in 
OOOOOs

14

INSURED

V >  \

1938

PERSONS UNEMPLOYED

TOTAL-MALES & FEMALES

V " '» l  ♦

• I*'

h

TOTAL MALES \
V ^

OTHER INDUSTRIES-MALES
V  - V

I*t

k*a«

COAL (MALES)
±1

IRON &STEEL.ENGG & SHIP’B’G(MALES)
1932 1933 9 3 4 9 3 5 1936 1937 1938

Unkmimoymikt, OniEu I n d u s t r ik s — Cols. 11 to 13, opposite.
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's,
I
I

Ml?

1924 Av. 

1929 Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av.

1935
JAN. .. 
1-KB. .. 
iMAH. .. 
APRIL 
MAY .. 
JU N K  ..

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

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

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

1937
JAN. ..
FEB......
MAR. .. 
APRIL 
MAY .. 
JU N E  ..

SHIPPING.

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

0000 tons 0000 tons

New 
Index of 
Tramp 

Shipping 
Freight 
Rates.

% of 1986 000
461 -

522 -

503 — 
522 — 
530 -
562 —

456
422
471
507
555
544

607 
593 
583 
561 
524 
539

500
470
521
505
559
608

617
64C
598
600
563
555

487
482
676
542
600
629

504 
616 
607
655 
63$
505

544
653 
641
654 
638 
662

562 
664 
661 
633 
636 
664
563 
582
656 
560 
578 
568

538
689
620
572
676
684

I 544I
I

572

464 
459 
477 
473

465 
398 
462 
442
503
472

520 
531 
488 
515 
494 
439

453 
410
427 
435 
493
473

522 
511
504
523 
464
466

453
428 
472 
514 
509 
545

JULY ......  642 676
AUG.......... 672 604

k e p t ..........  601 558

480
462
481
470
486
460

486
487
461 
482
493 
466
467 
460
444
462
476
461
488
468 
476 
4d0 
463
494

467
497
490 
548
491 
531

OCT...........
NOV..........
DEC..........

1938
J-4.N...........
FE B ...........
m a r ..........
APR...........
MAY..........
JU N E  .......

JULY ...... I
AUG..........
SE PT .........
OCT........... '

610 569 
614 630 
586 600

582 544
549 503

563 632

550 515 
491 490 
484 514

533
485
560
530
603
613

607
642
591
589

589
693
60S
669
579
669

644
677
648
660

448
415
458
465
479
519

524
538
548
535

46S
481
477
495
462
606

439
493
517
601

941

133-5 1019

2163 
1817 
1682 
1455

1884 
1870 
1766
1689
1690 
1678

1659 
1611 
1619 
1585 
1578 
1550

1761 
1654 
1541 
1488 
1398 
1414

1367 
1315
1323
1324 
1328 
1345

1363 
1324 
1298 
1175 
1191 
1126

U17 
1090 

.̂ 1107

167-7
167-9
158-9
176-8
185-4
1871

1850
193-3

201-7

1900
162-9
141-0

138-2
129- 5 
127-5 
126-9
130- 6 
123-1

120-2
126-4
126- 3
127- 6

.̂ 1071 
1112 
1173 
1310

1376 
1558 
1316 
1318 
1337 
1375

13821
1341
1377
1374

*3oO

000

CO
fiou

000
72 52

176 41

338 79
280 52
241 44
198 33

225 51
250 51
243 48
229 47
262 48
299 46

293 46
256 42
242 40
218 40
189 39
182 36

183 39
189 39
203 37
218 37
216 35
273 33

233 34
189 33
191 30
176 29
161 27
146 26

138 25
136 24
130 26
124 24
156 26
169 22

146 26
122 23
118 23

116 22
113 22
101 24
100 25

98 32
97 34

102 37
125 39
150 46
156 53

190 54
154 56
151 59
121 46

000
l i b

67

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED! 

(Great Britain and North Ireland).
Males,

03
000

m

I Females.

000
78 99

49 i 146

336 
295 
288 
272

367 
336 
288 
270 
257 
252

265 
262 
275 
277 
297 
309

417 
332 
270 
245 
222 
221
237
233 
242 
255 
277 
308

308 
290 
289
234 
226 
210
222 
220 
228

35
000
344

000
145

000
263

35 345 160 I 244

221
233
256
341

320
294
256 
241 
233 
237

257 
247 
261 
285

687
569
529
466

597
588
564
540
537
520

508
506
506
495
502
490

550
532
494
476
443
431

419
416
412
407
408
413

431 
416 
406 
375 
380 
350

355
356 
360

343
350
377
413

465
467
461
459
458
473

454
455 
454 
451

379
369
373
340

410
411 
396 
381
271 
351

340
345
359
369
375
363

396
392
375
354
332
313

304
304
313
330
334
332

344 
343 
336 
311 
293 
274

264 
267
272

404
354
346
311

411
402
376
342
335
326

333 
339
334 
317 
328 
308

370
363
338
319
299
293

293
297
298 
290 
293 
277

312 
301 
279 
261 
265 
244

268
267
272

000
62

Persons.

000

68 I 994

2110 
1802 
1715 
1498

1935 
1913 
1819 
1745 
1704 
1636

1590 
1605 
1645 
1659 
1680 
1648

1780 
1752 
1639 
1556 
1467 
1402

1357 
1362 
1384 
1417 
1430 
1425

1489 
1460 
1406 
1305 
1246 
1167

40 I 1136
41 I 1148
44 —

000 I 000 
1203

264
292
304 
311

331
333
326
516
305 
294

263
283
334
355

441 
449 
418
442 
444 
455

1139
1215
1248
1359

1466
1467 
1426 
1394 
1376 
1352

268

457
369
313
251

360
359
323
286
320
368

402
345
308
244
226
210
351
264
240
252 
230 
306

302 
250 
236 
196 
192 
198

188 
165 
170 
131 
210 
203

249 
209

1262 10-4

2567
2171
2027
1749

2295
2272
2143
2030
2024
2004

1992
1950
1953
1902
1906
1858

2131
2017
1879
1807 
1697 
1707

1660 
1612 
1620 
1614 
1621 
1622

1677 
1625 
1576 
1436 
1456 
1370

1386 
1357 
1379

1334 
1395 
1507 
1665

1818
1808 
1764 
1760 
1780 
1829

19-9
16- 7
15- 5 
13-2

17- 6 
17-6
16- 4 
15-6 
15-5 
154

16-2
15-3
14-2
13-6
12-8
12-8

12-4 
12-0 
12-1 
120 
12 0 
12-0

12-4
120
11-6
10-5
107
100

279-1-1 438t 108
278
291
3?6

439 I 113 
430 
425

1339t 
1333 
1387 
1486

18191 
1780 
1807 
1799

13-2
13T
12-7
12- 7 
12-8
13- 2 
13-1*
12-9t
12-6
12-8
12-7

» 16-G5 years. Ex. Agriculture and any disqualified for benefit by trade dispute.
ic  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  t

TRANSPORT :
SH IPPING—ENTERED 

AND CTJCARED .... 
SHIPPING FREIGHTS-

UNEMPLOYMENT—
INSURED PERSONR—

5 U p p e r line , old basis. L o w er line , iiexv basis. 
Im Ju d in g  c e rta in  dom estic  w orkers a f te r  Ju n e , 1938,

Ju ly , old basis.

Tonnage of British and Foreign vessels -term« and British ports uUh cargoes during .onth.-BOARD
OF TRADE MONTm.Y OF T R ^D  & doscrlpUon see Journal of RSS. Part 1.
Chamber of Shipping Index D um ^ as puhllshed oy Aue oui
1938.— P R K P A R E D  B Y  DR. ISSE R L IS.

o, .00,. ,oo.ea ..
week earlier.— M IN IS T R Y  OF LABO U R  G AZETTE.
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UNITED KINGDOM.
Additional Figures published since Nov. 22ndj 1938.

E n d  O ct. E n d  N o v . R A I L W A Y S . 4 weeks to

% 9

124-1% 122*0%
80-7% 82-3%

121*3% 120-6%

O ct. N ov.
- 2 - 1 % rO-6%
+ 2-1% - 0 - 6 %

^ 9 0

N ovem ber
£10,928,000

£1,874,000

N ovem ber
£95,000,000

W eek  ending
... 0-75% D ec. 3rd
... 0-86%

2% from  Ju n e  3 0 th , 1932

PR ICES .
G old— per fine oz. 149‘03s. 
Silver Bar— cash p ero z . 2 0 T d .

T im es In d ex  (W h o lesa le ) 
Food ■*. ... ... ...
M aterials ................
'Total ... ... ... ...

P R O D U C T I O N ,  etc.
Artificial S i l k ............................
M o to r Spirit fo r co n su m p tio n  
P o st Office R ece ip ts ................

W eek  en d in g  D ec. 3rd
ft ft ft >f

O ct. 29 th  
113-7% 
116-7% 
115-6%

N ov . 29 th  
108-2% 
116-3% 
113-3%

0  »

O cto b er
11,750,000 lbs. 

102-4 M n . galls. 
£157.194

W eig h t carried—  Sept. 3 rd  O ct. 1st
M erchand ise  (A ) ... T o n s  3,499,000 3.746,000
Fuel ............................  11,986,000 12,889,000
M inerals & M erch an d l8 e (B ) ,, 3,136,000 3,157,000
G oods R eceip ts... ... ... €6,238,000 £6,763,000

E X C H A N G E S .
W eek end ing  

N ov. 26 th  ... 
D ec. 3rd

N ov. 26th  
D ec. 3rd

Paris
178-68
178-43

Prague
136-15
136-44

M ilan
88*60
88-69

Berlin
11-64
11-64

A m sterdam
8-57
8-58

Z urich S tockho lm  N ew  York 
20-57 19-40 4-661
20-55 19-40 4-667

B.Aires R io d e J . Bom bay H . K ong K obe 
N ov . 26 th  ... 20-61 3 '00  17*935 14'94 14*00
D ec. 3rd ...20*62 3*06 17*927 14*98 14*00

U N E M P L O Y M E N T .
N os. o n  Live Register.

O ct. 18th, 1937 
N ov. 15th 
D ec. 13th 
Jan. 17th, 1938 
Feb. 14th 
M arch  14th ... 
A pril 4 th  
M ay 16th 
June 13th 
July 18th 
A ugust 15th... 
Sept. 12th 
O ct. 17th 
N ov. 14th

499

OOO’s. G reat B ritain.
Males. Females. T otal.

1111 279 1390
1171 328 1499
1315 351 1665
U 84 443 1828
1362 449 1810
1312 437 1749
1316 432 1748
1344 435 1779
1371 432 1803
1369 404 1773
1339 420 1759
1380 419 1799
1370 411 1781
1418 410 1828
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

From 1938 see S upplements/<?r Marchy June, September and December ; before 1938 see B ulletins for these months.

The 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 applied in each case. The index-numbers were described in detail in Special Memorandum No. 24.

Bl^se 1925»100 IjBue 1913 =>100
1936 1937 1936

Dec. Mar. June | Sept. Dec. Mar

POOD—
United Kingdom

Sweden .........
HoHand* ......
Germany ......
Belgium..........
France ..........
I t a ly t ............
Canada ..........
New Zealand.. 

tS. Africa ......

MATERIALS- 
Uniied Kingdom 
U.S.A.
Sweden .
Holland. 
Germany
Belgium..........
France ....... .
I ta ly t..............
Canada ..........
New Zealand.. 

tS. Africa

June

0  0  0  0  0  4  1 4 .

•  i

• 9 ^ 0 0

TO ''
United Kingdom
U

c k ^
Sweden..........
Holland..........
Germany ......
Belgium..........

France ..........
Ita ly t.............

Canada ..........
New Zealand.. 

J8. Africa ......

83 ' 81 78 75
87 87 88 91 1

1

1
97 : 95

1

86 i 81 77 75 i
70 i 67 65 64
94 . 88 83 81
62 60 55 55
66 66 66 66 '

126 ' 118 111 110
121 126f

i

127 129 !i
67 67 67 1 66 :
94 90

1
1 91 .

t
i

77 76

62 77 75
s
f

73
71 67 64 03
88 64 82 81
62 1 60 57 67
74 74 i 74 73

125 121 116 1146S 6S 60 4^125 127 129 129
N 61 4T

i

46

73 73 i
i

71
1

70
91 89 , 90 91
85 84 !

1 1

July Aug. Sept. Oct

72 63
1

57 56
63 60 60
81 78 , 77 75
60 59 1 59 59
83 82 i 82 83

116 111 : 112 111
129 127 127 129

71 65 64
1

89 91
4 (

95 95

75 75 75 77
65 65 65
81 81 81 83
54 54 54 54
66 66 66 66

111 110 110 110
131 130 130 131

65 65 :90 88
76 74

73 70 68 69
64 63 i 63
81 80 79 80
56 56 56 56
73 72 72 73

113 110 111 no
4S 4? ; 47 '

130 129 129 130
4t! 46 44 : 44

67 65
\

65
90 89
84 82

1925

•  4

697

69S

Lateat flgaroa are provisional. I Figuros in first six columns relate to the month after that indicated in heading. 
lUlicB arc mo\oinonU of gold pricos. f Series to bo resumed when adequate data available. • Excludes wheat.
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INTERNATIONAL SURVEY.

1
{

'̂ TRIEs,

list of commodities
tlation and weighting 
iemorandum No, 24,

!!Buel9l3=100

Oct.
Year I Oct., 

" 1925 1938

56 87

95 112

V U8

74
116

69
103

637

693

6J9

82

. Ejclod**

I

I

December $thy 1938.

St a t i s t i c a l  evidence suggests that the 
volume o f economic activity in the world 
has been substantially unchanged since the 

last survey was written.

The recovery in the United States proceeded 
vigorously in October but has since shown signs 
o f flagging. The Annalist monthly index o f 
business activity stood at 89 in October, showing 
a gain o f 15 points since June. But the New 
York Times weekly index which rose from 84 to 
89 during October had not risen above 90 in the 
week ending November 12th. The seasonally 
adjusted Federal Reserve Board index o f  indus
trial production stood at 95 (%  o f 1923-25) in 
October as against 90 in the preceding month 
and 103 in October, 1937. Preliminary indivi
dual data suggest that this index may prove to 
be slightly higher in November than in October, 
in which case it will be well above the level o f 
November, 1937, when it had fallen steeply to 89. 
The weekly index o f steel mill activity rose from 
4 7 *9 %  to 56.8% o f capacity during October, 
and has fluctuated about the level o f  60% during 
November. During November 1937 the rate 
fell from 4 1%  to 29.6%.

There is some confidence in the United States 
that the slackening o f the upward movement is 
no more than a temporary adjustment. New 
orders for steel are not increasing at the moment 
owing to the approach o f  the year-end stock
taking. But the oudook for both the automobile 
and the constructional industries appears to be 
good. Sales o f automobiles and awards o f 
construction contracts are rising rapidly. On 
the railroads carloadings in October were better 
than in any month since November 1937. The 
utilities are now recording higher power consump
tion than at the corresponding period o f last 
year. Programmes for national defence envisage 
large increases in expenditure.

In the United Kingdom activity continues 
to show a fair degree o f  stability. The level of 
employment was still mainly unchanged in 
October as compared with recent months, but 
the November figures show a considerable 
decline. Output o f coal and steel increased in 
October as compared with September, and, 
although this change was mainly seasonal, in the 
case of steel stocks are now very low and allow 
o f considerable expansion. Sentiment in the 
textile industries has improved and reports from

the principal industrial centres suggest some
incrpse in the general volume o f  new orders.
Against this must be weighed the adverse
seasonal influences, signs o f which are already to
be found in the November employment figures,
but the full force o f which is to be expected in 
January.

In France there has recendy been a slight 
improvement in manufacturing activity, but the 
general situation remains depressed. In the 
Scandinavian countries there is no change, and, 
according to available statistics, also none in 
Germany. In Holland and Belgium there has 
been a shght improvement in the level o f 
employment.

In the commodity markets, where consider
able improvement was shown in October, there 
has been some sign o f weakness in November. 
The outlook for copper and tin now appears to 
be judged somewhat less promising, and restric
tions have been re-imposed on copper output 
as from January ist at the rate o f 110%  o f  basic 
quotas. The tin export quota for the first 
quarter o f ± e  new year has not been increased. 
The wheat and cotton markets continue to be 
weak under the weight o f heavy supplies, and 
projects for international wheat control are being 
canvassed amongst the Governments concerned. 
The demand for wool, however, has been good, 
and prices firm.

The recovery in the United States is as yet 
only partially reflected in the statistics o f inter
national trade. United States imports continued 
their slow improvement in October but are well 
below the level o f the corresponding period last 
year.

Exports from the principal primary-pro
ducing countries, and United Kingdom imports 
o f food and exports o f manufactures show little 
change. The external trade o f Germany con
tinues to show an excess o f imports over exports.

Security markets remain under the shadow 
o f political tension in Europe. In the United 
States prices rose rapidly during October and 
the first week o f November, but there has since 
been a substantial decline. This has been 
apparently due to renewed anxiety about the 
international situation. The markets in the 
United Kingdom have fluctuated uneasily about 
a low level throughout this period. In Germany 
security prices fell after the middle o f Novem-
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International Survey]
ber, in spite o f the fact that Jewish holdings
could not be liquidated.

The movement o f gold to the United States
has now slackened. The net outflow o f gold 
from the United Kingdom was only about 
£i^ Mn. in November as against about £44 Mn. 
in October and about £54 Mn. in September. 
But continued pressure on sterling caused a fall 
in the dollar-sterling rate o f exchange from 
about 4.75 on November ist to 4.625 on Nov
ember 26th. The rate has since risen to 
about 4.69. At the beginning o f December 
the French franc is showing considerable strength 
and the three months forward discount has 
narrowed to i franc for the first time since the 
upper limit to the sterling rate was fixed in 
May. At the same time the belga is subject to 
a strong speculative attack. This is mainly due 
to expectations o f the competitive effect o f 
depreciated sterling on the Belgium economy, 
already weakened by a deeper depression than

has been experienced this year by any other 
European industrial country.

Tw o events o f outstanding importance have 
occurred during the past month. On November 
17th a trade agreement was concluded between 
the United Kingdom and the United States, 
which is aimed at greater freedom o f trade 
between the United States and the British 
Empire. While the concessions granted on 
either side do not affea a very large volume of 
trade, the agreement is the greatest move 
towards freer trade policies that has been 
effected in recent years. On November 12th 
M. Reynaud announced a comprehensive plan 
for the restoration o f the French finances and 
the rehabilitation o f the economic system. The 
course o f events since the announcement make 
it likely that the plan will be put into operation. 
Recovery in France would without doubt greatly 
facilitate the improvement o f the world economic 
situation.

RECENT MOVEMENTS UNITED STATES.
communicated by Miss DOROTHY WESCOTT, Assisi 
the Review of Economic Statistics, Har\'ard University.

Nov. I9f/z, 1938.

G E N E R A L  SU M M ARY.—October was a 
month o f sharp recovery in security markets in 
the United States, and o f continued improve
ment in industrial production, accompanied by 
moderate declines in wholesale commodity 
prices. Money rates failed to show even part of 
the seasonal increase usual in October. W’hile the 
advance in stock prices was particularly vigorous 
in the first half of the month, gains occurred in 
later weeks also, and the Harvard index o f spec
ulation attained the highest level o f the year. 
The Harvard business index, reflecting price 
movements as well as business volumes, was 
practically the same as in September, at a level 
slightly lugher than in the first half of the year. 
Industrial production is estimated to have risen 
between 5%  and 6% , the iron and steel and 
automobile industries being responsible for the 
greatest part of the increase, and construction 
activity continued the advance in progress since 
the spring. Federal expenditures have no doubt 
contributed in part to this recent improvement, 
particularly in the construction field. During 
the first four months of the current fiscal year 
beginning July i, recovery and relief pay
ments were more than 40% above such 
payments in the corresponding period a year

earlier, and October pa>Tnents this year were 
substantially greater than the average for the three 
preceding months. On October 24, the Fair 
Labour Standards Laŵ , protiding minimum 
wages and maximum hours for employees 
in industries engaged in interstate commerce, 
became effective. According to published re
ports, the law thus far has had no perceptible 
influence on total emplojinent and pay rolls. 
At the close o f the month announcement was 
made by the National Power Defence Committee 
o f extensive plans for expansion o f electric 
power plants as the first step in the programme 
of national defence.

B U S IN E S S  V O LU M E S .—The seasonally 
adjusted index for bank debits at selected centres 
outside New York City fluctuated widely through
out October, the weekly figures for the month 
averaging about the same as in September. 
Largely because o f the influence o f prices, this 
series has not reflected the substantial gams 
shown by business volumes in recent months. 
For industrial production as a whole, the Board 
of Governors o f the Federal Reser\*e System
estimates the October index at 95 (%  of I9 3̂ " 5̂ )> 
and thus the sharp advance in progress since the 
summer has continued. Following hesitancy in 
September, the Netv York Times weekly index
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o f business rose continuously; and by 
October 29, this index had completely regained 
the levels lost since early in November, 1937, 
but remained some 20% below the peak levels 
o f last year. The sharp October gains, however, 
resulted chiefly from advances in the steel and 
automobile indices. Automobile output made 
extremely large increases, following the summer 
shut-downs at plants in preparation for the 
manufacture o f new car m odels; and this 
renewal o f motor-car production contributed in 
part to the substantial advance in steel operations. 
The large gain in monthly output o f steel ingots 
resulted in a rise o f about 20% in the October 
seasonally adjusted in d ex; and the pig-iron 
index, likewise, was well above the levels o f 
other months in the past year. For other 
indices o f business volumes, changes in October 
were much more moderate. While electric 
power production advanced above levels o f 
the second half o f September, the average for 
the month was shghdy less than that for 
September. Cotton-mill activity, also, showed 
improvement, but in no week reached figures o f 
early September; lumber output averaged 
about the same as in September although a 
sharp drop occurred in the closing week o f 
October. Among the indices for mining that 
for bituminous coal remained the same as in 
September, while zinc rose moderately.

Construction contracts awarded have con
tinued to make important gains; the October 
value of such awards was the highest o f any 
October since 1929, and well above the Sep
tember total. This advance in a month when 
the autumn seasonal decline usually begins 
resulted in a rise o f 16 points in the adjusted 
index, to 76 (%  o f 1924-29). Not since the 
first half o f 1930 has the seasonally corrected 
index been so high. Non-residential building, 
particularly public and institutional building, 
was an important factor in this October increase, 
although residential and public works contracts 
continued their advance since the spring.

Retail trade continued to improve only 
moderately, partiy because o f exceptionally 
warm autumn weather. Department store sales 
increased less than is customary in October, 
and the adjusted index dropped back to summer 
levels. Small-lot shipments o f freight, chiefly 
goods for direct consumption, rose about 3%  
above the third quarter average, allowance 
having been made for seasonal changes, and 
the important miscellaneous group, comprising 
materials and products o f industry, made a

notable gain. Loadings o f all other classes of 
freight, on a seasonally adjusted basis, also were 
greater than in September, and total loadings 
were the largest o f any month since last 
December.

C O M M O D IT Y  P R IC ES.—Wholesale com
modity prices in general tended downward in 
October, although among the several groups of 
commodities included in the Bureau o f Labor 
Statistics index the movements were mixed. 
Except for a particularly sharp advance in the 
fourth week o f the month, prices o f farm pro
ducts declined from early October until early 
Novem ber; prices o f foods and o f metals and 
metal products also decreased irregularly; and 
fuel and lighting materials dropped sharply, 
principally because o f reductions in prices o f 
petroleum products. Hides and leather pro- . 
ducts, on ^ e  other hand, made pronounced 
advances throughout the month, while textile 
products showed less substantial, but neverthe
less steady, increases. Changes among the 
other groups were relatively small. Commodities 
sensitive to changing industrial conditions, on 
the whole, advanced moderately. Among this 
latter group, increases were substantial for hides, 
zinc, wool, cotton cloths, rubber, and tallow. 
Steel scrap prices continued to move somewhat 
lower in October, but by mid-November a sharp 
improvement had occurred. Price quotations 
for sheet and strip steel were lowered consider
ably in the first half o f October, but subse
quently prices o f these commodities were 
restored to levels prevailing at the beginning o f 
the month.

M O N E Y  A N D  C R E D IT . —  Money rates 
during October continued extremely easy, with 
quotations for prime commercial paper rates 
falling somewhat below ± e  levels o f late Sep
tember. Average yields on Treasury bonds and 
notes, after rising sharply in September as the 
European situation became critical, declined 
abruptly in October; as the month closed, such 
rates had returned to the low levels o f the 
spring months. Gold imports into the United 
States continued large in October, and chiefly 
on this account, the monetary gold stock rose 
by close to $340 Mn. between the last week of 
September and the last week o f October. This 
increase is somewhat more than half the amount 
o f the unusually large monthly increase of 
September. Reflecting this gain in gold stock, 
and also a sharp reduction in Treasury cash and 
deposits with the reserve banks— offset in part 
by moderate changes in reserve bank credit,
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United States]
FINANCE, PRICES.

Bftsic Berles

V

%ot  10 Mn. 
J&n.'25 I

Bank
Debits

F.R.
Banks F.R. Member Banks INTEREST

RATES

d

V

1924 Av. .

1929 Av. ...

1983 Av.
1984 Ay. 
1986 Av. 
1986 Av.

1986
JAN. ..
FEB.....
MARCH 
APRIL 
aiAY .. 
JUNE ..

JULY 
AUU. 
SEPT. 
OCT.
NOV.
DEC.

1936 
JAN.
FEB..........
MARCH 
APRIL 
MAY .. 
JUNE ..

•  •  »

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

1937
JAN.........
KEB..........
Ma r c h ...
APRIL.....
MAY .......
JU N E .....

•  I

JULY 
AUGUST.. 
SEPr. 
OCT.
NOV. 
DEC.

1988 
JAN. 
PER,.. 
MARCH... 
APRIL 
M A Y 
JUNE

JULY
AUG,
SEPT.
OC'I...
NOV...
DEC.

• %  4  *

— 286
10 kin. $ 

19012196

149 0 386 5-85 7-69 5021 2768

45-8
525
57-8
79-8

111
0-91
057
116

1549
1583
1533
1741

•«
1221
1363
1594
1831

544

950 449

282 2133 
36 2457 
7-5 2435 

6 2434

505
49-4
47-4
51- 5
52- 9 
55-5

210
222
227
231
257
239

0-88
0-75
075
075
0-75
075

0-88 
0 88 
0-88 
0-60 
0-31 
025

1500
1255
1589
1590 
1455 
1567

1506
1318
1585
1575
1566
1591

59- 4
60- 7
61- 7 
65-6 
68-5 
711

242 
241 
238 
232
243 
248

075
0-75
0-75
075
075
0-75

025
0- 25 
025  
032
1-  00 
1-00

1674
1473
1401
1573
1554
1768

1666
1564
1513
1696
1680
1869

75.8
77.3
774
71-2
74- 4
75- 8

242
242
247
253
260
272

0-75
0-75
0-75
075
075
0-75

1-00
1-00
100
1-00
1-18
125

1792
1581
1963
1729
1623
1862

1750
1677
1786
1760
1700
1888

80- 3 
809
81- 5 
865  
88-3 
878

276
274
268
268
280
304

075  
0 75 
075  
0-75 
075  
075

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

90-4
90-8
90-2
83-4
82-4
78-4

283
287
293
296
301
301

0-75
0- 75 
082  
100
1-  00 
1-00

1910
1691
2040
1708
1511
1643

2038
1762
2162
2005
1929
2002

2436
2436
2436
2435
2436 
2435

1720
LO Mn. 8 

494
/9

2260 569 1117

1753
1669
1999
2204

838
1033
1196
1358

-f- 14-6

1101 ! — 14 5 
I ' -  94-6 

1272 +144-9  
1460 : r  93-3

3-0 3 08

5-2 7 61

2435
2435
2435
2435
2435
2435

2435
2435
2435
2435
2435
2433

2433
2433
2433
2433
2433
2433

2433
2433
2433
2494
2531
2531

84-6
80-3
69-4
628
57-3
546

302
302
293
286
268
283

1-38 
1-38 
1-38 
1-38 
1-38 
1 38

1675
1348
1472
1615
1343
1828

2015
1840
1864
1992
1816
2083

54-6 
57-3 
44-2 
49-8 
48 I 
68-3

260
250
252
254
254
254

T38 
1-38 
1-38 
1-38 
1-38 
1 38

1448
1091
1475
1457
1283
1664

1760
1462
1736
1660
1601
1716

62-2
60-6
60-6
65-4

260
262
257
257

1 38 
1-38 
1-38 
1-38

1383
1225
1308
1514

1668
1602
1644
1810

2550
2529
2529
2529
2549
2567

2565
2565
2565
2565
2565
2665

2565
2565
2565
2565

1st day of following month. 
* Ex March.

1949
1951
1976
1986
1981
1989

1143
1140
1162
1177
1173
1186

1154
1167
1180
1192
1237
1281

1991
1982
2019
2036
2051
2077

1197
1198 
1226 
1239 
1248 
1259

1304
1313
1326
1336
1378
1390

+  149-4 
+ 122 8 
+  13 0 
+  149-0 
’^ 1 4 0  0 
+230 4

+ 18-2 
+  46-0 
+156-7 
+315-3  
+210-6 
+ 1 9 0 0

2093
2105
2145
2174
2183
2237

1285
1307
1322
1338
1348
1384

1382
1406
1388
1398
1437
1466

2248
2230
2V52
2257
2244
2276

1411
1393
1389
1385
1369
1373

1475
1478
1496
1515
1536
1554

2273
2260
2261
2226
2220
2233

1374
1562
1332
1288

1268
1263

1552
1557
1543
1526
1542
1530

2222
2233
2219
2189
2156
2U8

1248
1240
1216
1200
1200
1203

1498
1492
1484
1476
1464
1457

+  45-6 
— 16-6 
+  7-9 
+  28-1 
+170-0  
+277 8

+  15 4
+  67-5 
+  171-8 
+218-8 
F 75-8 
+  5 7 0

I

+121-3 
+  120-3 
+  154-3 
+215-8 
+155-4 
+ 2 6 2 0

2128
2121
2107
2082
2073
2070

446
439
433
423
408
395

1215
1228
1219
1222
1230
1231

1444
1451
1436
1444
1458
1493

2053
2068
2108
2132

388
389 
389 
391

1232
1246
1281
1304

1502
1512
lb38
1569

+175-4 
+104-8 
+  145 5 
+  90 5 
+  22 I 
+  18 0

2-1 
8 0  

+  52-9 
+  711  
+  52-8 
+  55-3

+  63-8 
+166-0 
+520-9

0

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

0

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

% of 
1996

97 j 503 
104 ’ 471
107 < 512

112 I 644

132 i 378 
129 I 457

133 411 
136 ' 302

767
1020
413
731

PRICES

Wholesale

% of 1924
100 10 '̂100

% of 1924
100 ,100

97 104 9 92 i — —

71-5
785
7 7 9
796

797  
797  
812  
61 4 
815

802  
796  
80 1 
805  
815  
620

81 7 
806  
795  
79-7 
799  
838

865

835  
645  
85 5 
865  
665  
865

84 6 
845  
854  
856  
865  
862

859
855
856  
84-9 
63 6 
826

815

80-5
79-5
80

695
615
68

81-5
81-5
8L-5

80-3
78- 4 
786
79- 4 
791  
802

80 0 85
78-4 i 84-5 
78 7 , 84 5 
78.1

-• 4̂1 Cities outside Now York, adjusted for season. t National Industrial Conference Board; mid-monlh
V Hrflnir In xV Indcx, % of 1923-25 niid monlb. I New Series from Sept.. 1934. ̂ Mroak In sorios. May 6th A 12th 602, 839.

19th A 26th 600, 892. S Comparable figures not available prior to June^jM?.
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[United States

’̂HICEs

s«l

«■ mmoS:,

% Of 1924 of mi
m

^  57 IW'9 92 I -  ^

67 514 71-5 
76 5 65-3 78-5 
81'5 78'7 77-9 
82'5 80 9 79 6

80 77-5 78 
805 79 77'5
81 78 5 77-5 
81-5 80.5 77-5 
8r5 80 5 78 
81-5 78 5 78

81 T7 78
82 79.5 78 
82 79-5 78 
82 78 785 
82 715 79 
82 5 78 79

68 B  S

81-5 “ I88 91 S
89 5 W 
89 5 ffi

% 66

^5  73 

71'5

Si St
5* SI

83- 5
84- 5
85- 5 
86'5 
86'5 
86'5

-  ,805 
79-7 j 81
79- 7 81 
81-2 82 
81-4 ■ 81-5 
81-5:61'5

80- 2 81-5
79- 6,815
80- 1' 82 
80 5 i 82 5
81- 5183 
82'0: 83'5

81-7 B3S 
BO'6 63

79-71 W 
79 9 ! 835 
B3'8,M

84 ^
64 ‘L84- 3 W5
82'B 64'S
ffi-5 M'S
82 9 M

J4-6 > »S
845' ® jSjKS

I 'S I
85- 9
66'  ̂ ffl655 »
8*1' M-5 
66' « 825,*'

86

5-'! 
503-2;̂

If

r:

81'5
81-5
81‘5

.  0}

1934 Av.

INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

Freight Car Loadings.

0000
cars.

407

1939 Av. 441

1938 Av. 241 
1934 Av. 256 
1936 Av. 264 
1986 Av. 303 

1986
JAN. ... 247 
FEB. ... 233
MAR.... 261
APRIL 249 
MAY ... 260
JUNE.. 257

JULY.. 253 
AUG.... 280
SEPT .. 275
OCT. ... 322 
NOV.... 273
DEC. ... 254

1936
JAN. ... 265 
FEB. ... 262 
MAR ... 262 
APRIL 279 
MAY ... 290 
JUNE.. 305

JULY .. 319
AUG ... 321 
SEPT .. 334
OCT. ... 369
NOV.... 314
DEC. ... 312

1937
JAN. ... 285
FEB. . . 278 
MAR ... 337 
APRIL 324 
MAY .. 331
JUNE.. 332

JU L Y .. 341 
AUG.... 338 
SEPT .. 348
OCT. ... 345
NOV.... 284
DEC. ... 256 

1988
JAN. ... 235
FEB. ... 215
MAR.... 248 
APR. ... 230 
MAY ... 232
JUNE.. 243

JULY.. 247 
AUG.... 272
SEPT... 281 
OCT. ... 307
NOV....

Average per day 
adjusted for season.

I l l cars.
159 420 56-6 

172 43-2 66-3

104
107
107
102
98

102

128
123
123
118
n o
109

27-6
27-0
26-6
270

27-1
26-9
26-5
26-6
26-1
26-2

26-5
26-6
26-6
26-7
26-5
26-7

26-4
25-5
25- 7
26- 7 
26-6
271

27- 5 
27-7 
27-4 
27-4
27- 8 
287

28- 3 
28-0 
28-2 
28-4 
28-2 
27-9

280
280
27-6
27-4
26-5
25-7

25-6
25-4
25-1
24-8
24-6
24.3

24- 7
25- 0 
25-0 
25-6

33-5
37-6
40- 1 
47-4

41- 1
41- 7 
40-7 
40-3 
37-8
38 1

37-3
37- 2
38- 3
40- 4
42- 2
45- 8

450
42- 3
44- 8
46- 5 
46 8
47- 5

46-7
46- 0 
47T
47- 6 
51-6 
57-2

55-0
54- 7 
551
55- 1 
53-8 
51-4

50-2 
48 5 
47-9
45- 3
43- 4 
42-7

41- 8
39 7
39- 5 
36-7 
36-6 
36.5

36*7
36-9
38-6
40*2

Building
Contracts
Awarded.

: % 11 Mn. %of 1 %of
1 8 1924-9 1923-5 !

99

110-8 480 96 111

78-6 105 22 67
79-8 129 27 75
831 154 32 78
90-7 222 42 87

79-7 100 26 76
79-8 75 20 77
80-4 123 23 79
81-4 124 20 75
81-9 127 21 74
83-9 148 '.7 79

86-1 159 29 79
85-7 169 31 78
84-4 167 35 81
83-7 201 40 78
84-1 188 45 82
86-4 264 67 83

84 6 205 57 81
84-6 142 36 83
85-5 199 36 84
88-4 235 37 84
90-2 216 37 87
91-5 233 40 87

94-9 295 52 90
95-3 275 54 87
94-1 234 47 88
92-3 226 46 90
92-8 208 51 94
94-0 200 48 92

92-8 243 68 93
92-8 188 61 95
94-3 251 40 93
95-9 270 43 93
970 244 43 93
98-5 318 64 93

99-5 322 59 92
101-4 281 54 93
97-3 207 42 94
94-5 202 43 93
89-6 198 47 91
87*5 210 50 89

840 196 54 90
83-4 119 32 88
83-9 22/ 40 86
83-5 222 36 83
86*1 283 48 78
86-8 251 43 82

90-0 240 46 83
91-9 313 57 83
900* 301 60 86

358 76 83

Provisional.

Production.

0000 tons.
259 ^

352 452 438

152
176
178
198
207
211

203 
182
204 
240 
265 
259

259
271
273
299
295
312

321
332
346
339
354
311

350
361
341
289
201
149

143
130
145
138
126
106

120
149
148
205

189
213
279
390

287
278
287
264
264
223

227
292
283
315
315
308

305
297
334
393
404
398

391 
418 
415 
453 
432 
442

473
441
522
507
515
418

456
488
430
339
215
147

173
170
201
192
181
164

198
255
266
312

161
229
330
371

293
336
430
453
361
356

332
237
88

272
395
405

364
288
421
503
461
453

441
271
135
225
395
499

380
364
494
536
517
497

439
394
171
330
360
326

210
187
222
219
192
176

Industrial Production. 
F. R. Bd. Indices.

Total.

%of 1923-5,
"95 ^

119 119

108
108
109
n o
114
121

Manufactures. 
Adjusted Indices.

94 

119

% of 1923-5.
88 90

129

107
107
108 
109 
114 
107

t  New Series.

120
120
121
130
135
130

Miner'
ale.

CO

Mn.$
96 I 375 301

139 I 115 i 430 366

137 
175 
187 
201

174 
160 
182 
161 
160 
167

168
170
196 
218 
267 
221

195
180
192
189
197 
181

176
175
217
262
223
227

219
229 
252 
265
285 
256

265
274
293
330
311
315

286 
259 
270 
272 
254
230

225
228 
244 
275*

178
169
162
189 
169 
187

187
193 
199 
205
191
190

194
192 
216 
212 
216 
244

240
278
307
287
285
286

265
246
233
224
223
209

141
166
168
178

% o f
1923-5

96

106

}

!

98
99 

100 
101 
103 
105

105
106
107
108 
109 
108

109 
109 

! 107 
i 105 
I  101 

95

i

4I !
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U n ite d  States]

money in circulation, and miscellaneous federal 
reserve accounts— member-bank reserve balances 
continued to rise sharply, and by October 26th, 
these reserves amounted to $8,740 Mn. Excess 
reserves were estimated at approximately $3,280 
Mn., an amount only moderately below the 
peak reached in December, 1935.

Total earning assets of reporting member 
banks continued to rise in October, although 
the increase was not so great as in September. 
Both loans and investments shared in the 
advance, with loans contributing about 42% of 
the increase, and investments, 58%. As in 
previous months, however, there w'as small 
expansion in business loans. O f the total 
advance in loans, only one-fifth reflected a rise 
in “  commercial, industrial, and agricultural 
loans ”  ; the greatest part of the increase was 
due to loans to brokers and dealers in securities. 
While all classes of investments increased, by 
far the largest part of the gain occurred in 
holdings of investments other than United 
States government securities. Adjusted demand 
deposits, reflecting the increase in earning 
assets and the heavy movement of gold, at the 
end of October were higher than in any other 
week in the four years for which comparable 
records are available.

S P E C U L A T IO N  A N D  F I N A N C E . —
Security markets respx)nded briskly to the 
international agreements reached at Munich 
late in September, and share prices rose rapidly 
until mid-October. Thereafter, more moderate 
increases occurred until the last week of the 
month, when hesitancy ruled the markets but 
prices did not drop far below the month’s high 
points. The all-inclusive index of the New 
York Stock Exchange at the close of October 
had advanced 8% above the previous month-end 
level. Since the low point reached in the 
spring, an advance of 48% has occurred in this 
index, and the October figure was close to the 
level of a year earlier, but still some 28% below 
the 1937 high point. All classes of stocks—  
industrials, railroads, utilities— shared in the 
October upward movement. Both monthly 
average data and month-end figures show that the 
largest percentage gains were made by utility 
shares. Active trading accompanied the sharp rise 
in prices, and the number of shares traded during 
the month was the largest since October, 1937.

Corporate bond prices refleaed the improve
ment in security markets, quotations for all 
classes of bonds showing marked advances. 
Speculative rails, w-hich had dropped the most 
severely during September, made a particularly 
sharp rise in October, as the Emergency Faa 
Finding Board, that had been appointed by the 
President to investigate the wage-reduction 
controversy between the railroads and their 
employees, conduaed its hearings, and high- 
-grade rails also advanced well above September 
levels. Weakness developed in both classes of 
bonds following the recommendation of the 
Board, on October 29, that the proposed wage 
reduction be abandoned. Public utility and 
industrial bonds advanced irr^ularly through
out October, both classes showing gains of 
between 1%  and 2%.

Security flotations in October were the largest 
of any month since April, 1936. Since issues in 
September were ver>̂  small— because of market 
conditions unfavourable to the floating of new 
issues— it is well to examine the October move
ment in relation to third quarter averages. 
Flotations in October were more than twice as
great as average issues during the third quarter. 
All of the increase over third quarter levels, 
however, came in refunding issues, 64^0 
rise being due to governmental issues and 36°© 
to corporate flotations.

R E C E N T  D E V E L O P M E N T S .  —  Security 
and commodity markets thus far in November 
have fluctuated irregularly, influenced somewhat 
in the early part of the month by the approach
ing elections, and later by developments in 
Europe. The day following the Congressional 
and State elections, which resulted in important 
gains for the opposition part>* throughout the 
country, prices of all classes of shares advanced 
sharply, and the volume of trading was the 
largest in any single day in many months. Bond 
prices also improved, and quotations for both 
stocks and bonds remained firm for several days. 
On November 16, however, as the foreign 
political situation became more tense, security 
prices dropped considerably. The various 
weekly indices of business volumes available 
indicate continued improvement through the 
first half of November, while the bank debits 
index has dropped somewhat below the levels 
of the second h d f of October.
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FRANCE.
Information communicated by M. MICHEL HUBER, Directc

rinstitut de Statistique de TUniversite dc Paris.

November 30/A, 1938.

Th e  decree-laws had been expected at the 
beginning o f November. But the plans o f 
the Minister o f Finance involving strict 

control o f the movements o f capital and the 
exchange having been vigorously opposed in the 
cabinet, it was announced on November 2nd 
that M. Marchandeau had become Minister of 
Justice and that M . Paul Reynaud had succeeded 
him at the Ministry o f Finance.

M. Reynaud*s recovery programme was 
contained in about 50 decree-laws published in 
two series from November 12th to 15th.

The anticipated financial situation in 1939 
before the decree-laws was as follows :— total 
expenditure 137 M d., 65 for the ordinary 
budget and 30 for the extraordinary budget, 
particularly rearmament, the remainder for 
public works. The estimated receipts were 
85'5 Md., so that ±ere would have been 
recourse to loans for about 55 Md.

These figures show the necessity for ener
getic measures— drastic economies and appro
priate steps to re-establish productive activity. 
Whilst awaiting their effects, increased taxation 
and a strictly limited inflation should permit of 
a reduction o f about 30 Md. in loan require
ments in 1939. But three years o f continuous 
effort are necessary for the complete restoration 
of ± e  situation.

Only the principal decree-laws can be 
indicated here, (i) To aid the growth o f pro
duction, flexibility in social legislation (40 hours, 
arbitration, paid holidays, control o f prices, etc.) 
and special measures for facilitating credit by 
the lowering o f money rates. (2) Revaluation 
o f the gold reserves o f the Bank o f France on 
the basis of 170 francs to £. (3) Increased taxa
tion, extraordinary tax of 2%  on all professional 
incomes; numerous increases in direct and 
indirect taxes and charges (post office, etc.). 
(4) Economies— formation o f a committee on 
administrative reorganisation, already nick
named the Axe Committee; on the other hand 
a credit of 1,800,000 francs has been formed for 
the augmentation o f civil servants’ pay. (5) 
Various measures including those to encourage 
large families.

Such a vast programme naturally does not 
lack criticism of detail, but the new orientation

seems likely, i f  maintained long enough, to 
rescue the French economy from the alarming 
state o f living on its capital in which it has 
struggled for years. The task is painful and 
harsh, but it is not beyond ± e  powers of a 
country which has overcome graver difficulties.

Unfortunately the national union achieved 
in September in face o f external danger has not 
been wholly maintained. An active campaign 
against the decree laws has been led by the 
parties o f the extreme left, the workers* organis
ations and even the associations o f ex-combatants. 
Whilst the British Ministers were in Paris and 
the coming signature o f a Franco-German pact 
was announced, strikes with occupation broke 
out in the Paris regions and the Nord, etc. 
and a 24-hour general strike on November 30th 
was announced.

The government has taken energetic steps 
against this agitation, forcing evacuation of the 
occupied works and requisitioning all employees 
o f the government departments and communes, 
and o f conceded services (railways, buses, etc.).

Under these conditions the attempt at a 
general strike met with a complete check. 
Public services including the railways functioned 
as usual, defections having been few. In private 
enterprise as a whole abstention from work has 
not been great. There were only a few incidents 
and not o f a serious character. National 
discipline has triumphed.

The revaluation o f the gold reserves on 
the basis of 27.5 m.g. of gold instead of 
43 m.g. fine) was indicated in the balance 
sheet of the Bank of France for the first 
time on November 17th. There was a rise 
from 55,808 Mn. to 87,264 Mn. or 31,456 Mn. 
It is allocated entirely to the repayment of 
provisional advances to the State which are 
reduced to 20,627 M n .; but permanent advances 
have risen by 3.2 Md. to 10 Md. The note 
circulation was reduced a litde to 107,349 Mn. 
and the reserve ratio has been raised from 41% 
to 60%. On November 24th the discount rate 
was lowered from 3% to 2^%. This reduction 
followed several successive falls in the rates on 
various state bonds. Defense national (two-year) 
were lowered from 4 |%  to 4}%  on November 
4th, to 4%  on 9th and 3^% on 24th; there were 
the same reductions in autonomous bonds (18
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France]

STOCKS & SHARES.

Index N ob. ot 
Prices of

V V

1913 Av.

1934 Av.

1933 Av.
1934 Av. 
1936 Av. 
1936 Av.

1985 
JAN. ... 
FEB. ... 
MAH.... 
APH. ... 
MAY ... 
JU N E ..

208

232
194
186
180

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

1936 
JAN. ... 
FEB. ... 
MAR.... 
APH. ... 
MAY.... 
JU N E ..

9  9  4

% 9

JULY... 
AUG.... 
SEP*!’... 
OCT. 
NOV. 
DEC.

1937 
JAN. 
FEB. 
MAR... 
APRIL 
MAY .. 
JUNK

195
187
182
186
2C5
192

181
184
178 
180
179
180

100

298 66-0

218
189
194
252

81-3 
82 1 
8i-5 
763

160

658

88*9 
89*5 
84*1 
84*8 
82 4 
82 8

82-4
839
82-7
821
788
791

9  9

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

1938 
JAN. ... 
F E B .. .
m a r ....
APR. ... 
MAY ... 
JU N E ..

267
264
261
225
221
219

211
218
210
214
210
234

78*9
77*9
75*2
75-8
74*7
738

73 2 
732  
75*2 
80*8 
78*8 
78-4

77*5
751
74-6
72*6
72-3
74-6

198
197
191
218
216
213

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

420
426
431
405
378
399

75*0
77*2
74- 8 
75*6 
764
75- 5

200
212
190
28

327
107

402
406
374
397
394
414

751
74*7
73*2
75’6
76-3
T7-2

207
204 
195
205 
214

439
437
422
424
417

76-5
76-6
756
78-3
80*6

114 
1056 

66 
40 

4 30 
246

FINANCE
EXCHANGE

00
Mn.l.

M ontbljr
ATemses.

15

306

315
270
283
243

85*0

84 60 
78*72 
74*27 
76*59

74*54 
73*93 
72*12 
73*27 
74*22 
74 68

19*3

20*57
15*22
15*15
15*13

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

15*19
15*17
15*10
15*15
15*18
15*15

15*10 
15*09 
15*17 
15 18 
15*18 
15*19

268
247
271
272 
257 
253

74*89
74*84
74*93
75*05
75*48
76*16

205
169
216
262
234
256

75*83
76*32
76*78

105*15
105*17
105*15

243
241
302
316
262
300

105*15
105*11
106*20
109*39
110*39no 81

283
232
308
336
292
306

130*46
132*85
140*40
147*92
147.19
147*17

15*10 
14*97 
15*07 
15 17 
15*18 
1517

15*10 
15*18 
15 19 
2147 
21*52 
21*42

21*42 
21 48
21 73 
22*25 
22*35
22 46

149*57 
152 95 
159*71 
160 54 
176 25 
178*17

26 26
26*66
28*36
29*85
29*44
2945

178*13
178*52
1*?8*40
178*81
178*71

29*92 
30*49 
32*06 
32*23 
35 47 
35*93

36 13 
36*57 
37*17 
3751
37 85

PRICES
BANE OF FRANCE. WHOLESALE.

per
kilo
IJJ f

Index Nois
for

1
' i

N 1
§
5 o  ̂ S

;3 1  i =
b. 5

o:
% % \ %

399

828
806
818
836

21

821
821
822
828
822
814

78 4 
793  
766  
636

3*44

RETAIL

Index Nos. 
(Pdris> 

for

6 112*82

7 082*.‘ 
i2*7
!3‘1|1715u 
351 M b

812
811
815
824
819
80S

805
801
801
830
835
848

807  
80*7
808  
802  
80*0 
74 3

2 82

• f

102 I 100

434 ' 486 450

100

520

100* 100̂1
369

341 ! 360 , 328 
341 i 361 ! 327 
335 I 319 { 328 
338 353 > 329 
345 1 357
335 ! 339

494
460 
454 
447
435
439 iV490
438

853 
844 
838
854 
863 
866

72 4 
71*1 
70*8 
668 
62*3 
565

875
854
854
857 
860
858

588  
592  
57 4 
64 1 
64 2 
604

24*25

884
682
888
906
900
904

926
919
912
981
999
994

57*6
553
551
556
55*5
54*9

486  
53 1 
51 8 
51 3 
53*3 
539

28*85
29*85
52*55
33*25

1011
993

1082
1134
1073

* July, 1914.

50*2 
48 9 
47 4 
458  
463  
47 4

ft 33*15

469

478

tt

476
47*2
43*7
404
601t

tf

tl

34 3
31 45
371
357
399
403

455
460
505
445
495
500

486

497

539 475

504

540

515
520
520
530
530

597
599
604
604
628
657

5f5 572 
585 576 

690 
606 j 594 
603 ’ 559 
627 I 560

581

$06

636
626
631
638

630

658

691
692
690
691 
698 
698

630
625
629
637

690
695
708
727

(92

finance.
Value of Stookt and Sharee 
Olearint Houee Returns.-> eiolMntee.—
Bank ol Franco.—

PRIC£8.
Wholeaalo —
Retail.~

§ 1914. t Including Sinking Fund since 1928.
T Rcvalimtion of Gold Rcsorvo.

a From May. 
b let 9 months

Index numbers for end ol month.
durinr the month at the Bankers' Clearlns House of Pam 

 ̂avcraae of dailf rates in Paris.
Middle ol month.

IndAT 'I** Q4uerale de la France lor 4& commoditlee at the end of the month.
eommodit* •  ■®eJculated HI lor 34 commodities by the SutistiQue QtoArale durinf the month, cirinf oaefc

to the consumption of a family of four penons : i9l for ail expenses of a workina-olats homo acoordlng to the Paris Commission on the Cost of LWina-
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IMPORTS.* EXPORTS.*t

30

Mn-f-

0cb4

\ Mn.t.

%a
-a
*c
sd
iS
kd
(6

1 Mn.f.

%a0uS
0ce
DC<6s

1 Mn.f.

ft
i0

> Mn.f.

'O00PE|

Mn.f.

fta
*s
u
sd

kd

Mn.f.

a
u0
0d
0Cd
s

Mn.f.

1913 Av. 702 153 411 138 573
11

70 1 155 348
1924 At . 3327 745 2158 424 3456 336 ’ 874 2246
1983 Av. 2369 800 1149 419 1539 212 i 390 931
1984 Av. 1925 624 946 354 1488 215 ! 430 842
1935 Av. 17461 520 932 294 12911 206 355 730
1936 Av. 2118 650 1149 318 1291 206 372 713

1986
JA N ...... 1948 609 995 344 1445 235 402 808
FEB. ... 1751J 523 931 297 13221 196 383 743
MAR ... 1719 494 933 292 1287 192 345 750
A PR IL . 1690 466 910 315 1343 206 364 773
MAY ... 1811 627 982 302 1287 219 343 705
JU N E .. 1679 490 901 288 1238 224 319 695
JU LY  .. 1723 475 959 289 1155 175 321 659
A U G .... 1696 530 914 252 1176 165 313 698
SEPT... 1498 445 790 263 1195 1 167 340 680
OCT. ... 1732 533 907 292 1352 : 219 373 760
NOV.... 1736 544 898 294 1421 251 393 777
D E C .... 1968 602 1064 302 1290 222 353 715

1936
JA N . ... 2014 565 1158 281 1203 191 331 681
FEB. ... 2051 647 1114 290 1229 177 366 686
MAR... 1959 565 1085 306 1246 182 362 70
A PRIL. 2128 676 1118 334 1200 189 325 686
MAY ... 1968 614 1060 295 1172 174 355 643
JU N E .. 1831 557 1002 272 1156 174 296 685
JU LY  .. 1060 543 1038 279 1104 168 308 628
A U G .... 1764 513 958 294 1170 179 337 654
SEPT... 1859 625 920 314 1190 183 360 647
OCT. ... 2243 760 1143 340 1463 261 399 803
N O V .... 2699 839 1477 383 1710 299 527 884
DEC. ... 3039 892 1715 432 1651 300 498 853

1937
JAN. .. 3332 866 1072 474 1769 283 575 911
FEB. ... 3667 1004 2171 492 1095 237 610 848
MAJl- •• : 32161 785 1892 639 1829 267 607 955
AP R IL . 3300 831 1992 477 1973 278 734 961
MAY ... 3070 761 1856 452 1761 255 621 885
JU N E .. 3719 844 2171 704 2003 245 . 744 1014
JU L Y .. 3204 777 1880 547 187L 247 659 965
AUG. 3179 782 1878 519 1859 229 666 964
SEPT... 3478 ' 839 i 2106 533 2074 268 770 1036
OC F# ... 3714 959 2200 555 2364 343 847 1174
N O V .... 3931 1010 2338 583 2382 352 801 1229
DEC. ...

1938 
JA N ......

4539 1249 2699 ; 561 2346 368 : 792 1186

3892 965 2369 558 * 2451 ' 310 869 1272
FEB. ... 4288 1139 2536 613 2319 289 843 1187
MAR.... 3-̂ 27 902 2076 549 2231 296 684 1252
A PRIL. 3877 994 2271 612 2364 366 710 1288
MAY ... 3878 1102 2131 615 2324 330 715 1279
JUN E... 3811 1019 2235 557 2291 313 717 1261

JU L Y .. 3501 982 2003 511 2286 302 700 1284
A U G .... 3709 984 2253 472 2486 300 814 1372
S E P T ... 3534 1027 2027 480 2653 333 996 1324
OCT. ... 2878 1153 2236 489 2830 456 869 1505

bln. Metr.Tng.

4-04
3-79
3-72
401

3-71
3-59
3-58
3-66
3-91
3-61

3-90
3-75
3-49
3-82
362
3-98

3-86
3-86
3*98
412
3-99
3-74

3-72
3-89
3- 98 
401
4- 24 
4-75

4-76
6-35
4-80
4-95
4-55
516

4-57
4-47
4-56
4-57
4-71
512

4-22
4-54
3*90
4-20
387
4-04

3-54
3-87
3- 76
4- 20

2-09
2-36
2-44
2-41

2-28
2-43
2-23
2-48
2*61
2-63

2-42 
2-25 
2 43 
2-47 
2-53 
2-56

2-59
2-59
2-20
2-39
2*52
2-37

2-10
2-37
2-41
2-46
2-58
2-37

2-42
2-37
2-26
2-61
2*46
2-68

2’55
2-48
2-48
2-81
2'64
2-63

2-79
2-31
2-11
1- 97 
216
2 -  12

2-13
2-26
2-21
2-20

87
85
84

3903
3967
3851
3769

4049
3713
3808
3820
3931
3676

3769
3690
3710
4146
3987
3916

4087
3855
3956
4059
3870
3434

3915
3154
3484
4165
3436
3813

3623
3710
4037
3910
3414
3509

3530
2687
3673
4044
4073
4161

3613
3685
4294
4042
3734
3830

3730
2776
3944
:4234

527
513
483
520

511
450
489
478 
502 
465

486
479 
472 
492 
468 
506

608
501
543
524
554
470

519
465
492
551
552 
558

590
674
649
654
666
685

699
645
687 
701
688 
679

643
556
553 
479 
483 
463

433
419
446
404

494
458
505
517
555
503

544 
537 
522 
557 
508
560

561 
535 
575 
571 
609 
503

542
460
545 
627 
581 
591

607
524
679
684 
654
685

685
559
662
705
673
675

623
564
562 
500 
502 
480

436
419
457
512

3-73
3- 67
4- 11 
4-02 
4-46 
4*40

3-86
3- 80 
3*94 
413 
4'62
4- 27

120
107 
113 
106
108 
110
108
100

419
3- 77
4- 44 
4*47 
4-81 
4-72

5*48
4-44
4- 58
5- 28 
4 21 
4-36

3-55
3-86
3- 74
4- 37 
4-51 
4-85

4-70
4-69
4-86
4-43

3*12 
3-13 
3-50 
3-46 
3-93
3- 86

41-4
41-4
40-3
4- 24 
3*20 
3*66

3-23
309
3'28
3-58
3*77
3- 65

4- 20 
4-04 
3*87 
4-05 
3-48 
3-63

3-35
3-05
3-52
3-70
3-97
3- 90

4- 38 
3-68
3- 78
4- 26 
3-36 
3-43

2-77 
304
2- 87 
3*52
3- 71 
416

166
175
175
186
185
178

205 
208 
207 
216 
200 
192

187
201
210
206 
205 
222
265 
277 
292 
284 
262
266

244
257
262
270
272
291

301
300
313
310

380
36-9
41- 9 
44-3 
428 
39-5

37 7 
411
42- 3 
39-7 
39-4 
38-6

40 1 
42-5 
41-3 
41-9 
39-8 
41-8

39 7 
36-9 
41-4 
45-6 
44-7 
44-7

39*8
41- 4
42- 0
39- 8 
41-2
40- 6

68-4
68- 4 
68-6 
68 2 
68-2 
68-2

69- 0
69- 6
70- 2 
70-1 
70-4 
70 4

70-5 
705 
70-8 
710 
70 7 
70-5

70-1
69-0
68-0
67-6
66-8
65-2

64-4
64- 4 
6*-8
65- 3 
656 
66 0

66-  2 
66-3 
65-6
64- 7
65- 7 
65-9

♦I

J

1 i

f ̂

* Im port figures are based upon declared  values. E xport agnrcB declared  values since 1937, previously based on off cin t values. 
J Saar transferred 18/2/86.

TBAN8I>0RT.
Shipping.-
RaUwayg.

‘Tonnage of ships of all nationalities entered end cleared (with cargoes) during the month.
-Average weekly receipts and daily average number of trucks loaded on all the principal railways (Including Alsace-Lorraine).
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France]

months). One year treasury bonds fell similarly 
from 4 i%  at the end of October to 3% on 
November 24th.

On the exchange market the franc has been 
improving compared with the £— 178-75 
beginning of the month, 178.50 on 29th. It 
weakened compared with the $, from 3 7 * 5 5  
to 38.30.

The bourse welcomed the recovery- plan and 
the government’s energetic measures; Novem
ber 29th, the day before the general strike, 
showed a considerable rise in rentes. Activity 
which had been small at the beginning of the 
month developed after the publication of the 
decree-laws but slackened during the last week. 
The index of the volume of deahngs in ordinary- 
shares in the four weeks ending November 26th 
was successively 36, 69, 70, 26, (%  of 1931) for 
bonds the corresponding figures were 119, 197, 
261 and 119.

The average level of quotations for French 
shares has risen appreciably; the index for 300 
(%  of 1913) during the above weeks stood at 
206, 217, 213, 214 ; that for 36 rentes and bonds 
at 78.9, 80,1, 80.4, 80.6. In particular 3% 
rentes, quoted at 79.55 at the end of October, 
went as high as 81.10 and were still 80.60 on 
November 29th. The index of 25 foreign shares 
first showed some progress from 420 to 434, 
then receded to 419 and 417 in the last two 
weeks.

In September indirect taxes and monopolies 
produced 19 Mn. less than the revised budget 
estimates which allowed for the effects of the 
decree-laws of April, 1938. The turnover tax 
yielded 769 Mn., compared with 869 in August.

The general index of industrial production
is still not published for September; there are
only some partial indices which were in general
higher than for August when they had been
abnormally reduced by the simultaneity of paid
holidays— mines 90 (August 70), metallurgy- 60
(55), metal trades 70 (65), motors 99 (86), paper
157 (109). That for building was unchanged 
at 62.

The institute for conjuncture created by one 
of the decree-laws will have power to obtain 
from industrialists confidential returns on pro
duction. It is to be hoped the calculation of a

general index of production will soon be 
resumed.

In September the output of electricity was 
3.7% higher than in September, 1937.

The seasonal increase in the number of 
assisted unemployed was less rapid in Novem
ber ; the figure, which had advanced from 
340,OCX) to 362,cxx) in October, reached 368,000 
on November 19th, compared with 327,cxx) 
in 1 9 3 7 *

The weekly receipts of the National Railway 
Company remain unsatisfactory; 311, 308, 295 
and 289 Mn. during the four weeks ending 
November n th . Certain decree-laws relate to 
the system o f work by the railway employees 
and to the co-ordination of transport by rail 
and road. One confines all transport for the 
State to the railways.

In October external trade showed some 
progress compared with the previous month. 
The value of imports rose from 3,534 to 3,878 
Mn., that of exports from 2,653 2,630 Mn.
The visible balance was a deficit of 1,048 Mn., 
376 Mn. with the colonies and 672 Mn. with 
foreign countries.

The index of wholesale prices of 45 commodi
ties (%  of July, 1914), which rose from 646 at 
the end of September to 657 on October 15th, 
remained in the neighbourhood of 653 during 
the following weeks and rose to 658 in the 
w-eek ending November 26th.

The retail index numbers rose again con
siderably in October. That of 13 items in 
Paris (%  of July, 1914) rose from 697 to 725 
and that of 34 items from 708 to 727. In 
October, 1937 these indices w-ere respectively 
644 and 657. Thus there has been a rise of 
about 10%.

After the huge withdrawals from the savings 
banks on account o f the w-ar menace, deposits 
have recov-ered. Transactions with the Deposit 
Bank reflect these movements after an interval; 
1,500 Mn. withdrawals from October ist to 15th, 
804 Mn. excess of deposits from i6th to 31st 
October, and 356 Mn. from ist to 15th 
November.

It is to be hoped that November 30th marks 
the beginning of a new orientation of a spirit of 
unity which is indispensable for surmounting 
present difficulties.
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GERMANY.
Information cxwnmunicated by Dr. M. J. ELSAS.

December ind  ̂ 1938.

Du r i n g  the second half o f November 
there was a marked decline in share 
values on the Stock Exchanges. This 

followed a fair recovery after the crisis at the 
end o f September, and took place in spite of 
± e  exceptionally good trading results and, so 
far as restrictions permitted, dividends, o f 
various companies. The cause o f the decline is 
to be found in ± e  anti-Jewish measures o f the 
Government. It is all the more symptomatic 
of general forebodings in that ± e  sale o f securi
ties held by Jews was forbidden and thus could 
not account for the decline.

The assassination o f a German official by a 
Jewish youth in Paris served as the occasion for 
drastic action in Germany. The direct losses 
to Jewish property caused by the outbreaks of 
violence are estimated by the Press at about 
150 Mn. marks. So far as the property was 
insured, loss falls on the insurance companies. 
But the insured are denied the right to receive the 
indemmty, which has to be paid direct to the 
State. Though the large insurance companies 
may be able to bear this burden, there seems 
doubt as to the ability o f some smaller 
undertakings, specialising in plate glass insur
ance, to do so. Amongst these there are some 
which are based on the principle o f mutuality 
and this means that in some cases the insured 
themselves will be liable for heavy payments.

In expiation for this damage the Jews, 
German and stateless alike, have had a fine of 
ijooo Mn. marks imposed upon them. There 
are about 400,000 Jews in Germany and about 
200,000 in Austria, making a total of 600,000, 
who must bear this burden. The amount 
which they have to pay is about equal to the 
defence taxes which were imposed on the 
German nation of nearly 70 Mn. people in 1913. 
It may also be compared with the post-war 
Reparations burden which was first set at 
132,000 Mn. marks. In that case the burden 
per head was nearly 2,000 marks. In the 
present case the burden per head is about 1,650 
marks. Reparations were later whittled down 
to small proportions.

Can the fine be paid ? According to the 
Volksmrt the total value o f Jewish property was 
7,0^ Mn. marks in the spring o f this year. 
This appears to be based on a statement o f the

Minister for Economics. It has since been 
reduced to 5,000 Mn. through liquidations and 
transfers to non-Jewish hands. This latter 
assessment relates to the position before Novem
ber. However, it can be stated with fair cer
tainty that the property of the Jews is now only 
a small fraction o f what it once was, and that if 
it is possible to produce the 1,000 Mn. marks 
fine it will only be by absorbing the greater 
part o f what they now possess. I f  the fine 
should be limited to 20%, it must be remem
bered that the basis o f assessment is the declared 
value according to the decree o f April 26th, 1938. 
The liquidation value, whether it be of busi
nesses or o f dwelling houses, can now hardly be 
greater than the fine, owing to the fact that the 
property must be sold quickly.*

By January ist all Jewish retail and handi
craft enterprises must be given up. They are 
not all to be taken over by non-Jews. According 
to press reports only about one-third o f them 
will be allowed to carry on under new owner
ship. The rest will be suppressed.

For the fourth time this year a Reich loan 
has now been issued. It is for a sum of 1,500 
Mn. marks, whereby the total for the year 
becomes more than double that for 1937, when 
the figure was 3,700 Mn. marks. The enormous 
credit requirements ox the Reich are thus indi
cated. The new loan carries 4 |%  interest, and 
was issued at 98I. Applications will be received 
until January 9th, while payments may be made 
until February 25th, 1939. By allowing this 
period for subscription the Reich will be able to 
tap the money which will flow to the public on 
January ist on account of interest on existing 
bonds. General liquidity, as reflected in the 
circulation of the Gold Discount Bank bills, 
appears to be large enough to ensure the success 
of the loan. However, it should be noticed that 
these bills are now to a great extent held by the 
Banks as cash reserve.

The announcement of the Reich loan has 
given a firmer tone to the money market, though 
this is reflected only in the daily money rates. 
Other rates remain unchanged. The rise in 
daily rates is the more remarkable in that 500

* A  decree has been issued by the Minister of Economics, 
whereby the Berlin Chamber of Commerce is to set up a 
buying office to receive jewellery and objects of art 
owned by Jews in order to ensure payment of the fine.
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Germ any]
FINANCE, PRICES and WAGES

STOCKS ±  SHARES.

Q «
S l l

LBpiUl 
iMoea by

— • I
1

Pro-War 
.Vverage

1933 Av. 67*3 24*9
1984 Av. 77*6 17*7
1935 Av. 90-4 7*1
1986 Av. 99*9 2*9

1935
JA N ... 83*5 5*9
FE B ... 86-4
MAR. . 87-8 01
APR... 89*3 5 4
MAY... 9T0 8*2
.JUNE 93*7 2*9
JULY 94-7 39*9
a u q ... 95*5 5*6
SEPT.. 92*7 40
O CT... 9T0 3*7
NOV... 89*5
DB !... 89*3 9-6
1936 1

JA N ... 91*8 0-4
FEB ... 93-8 01
MAR.. 93-3 11*4
A P R ... 96*2 2 0
MAY... 99*3 4*2
JUNK 101*61 —

JULY 103*1 7*6
AUO... 10T8
SEPT. 100*1 7*3
O CT... 106*0 2-2
NOV... 106*6 0*1
DEO... 105*4 01
1937

JA N ... 106*8 80*3
FE B ... 108-1 49*1
MAR. 109*3
A PR... U0*6
MAY... Ul-8 0*7
JUNE 112*8
JULY 114-6 17*5
AUG .. 115*7 96
SEPT. 114*8
OCT... 113*2 2*7
NOV... 112*0 1*0
DEO... 111*3 1.5
1938

JAN ... 1138 58
FBB ... 113*6 12*3
m a r . . 113-9 7*5
APR ... 114-8 1-7
MAY... 112.7 33-2
JUNE UO-5 10
JULY 107-9 5*5
AUO... 102*2 19
SEPT. 103*2 3*6
OOT.... 1*0
NOV... 
DEC....

B A N K IN G .

Retoh>b«nk NoM Circulation,

J
O  M  

*-2 ^ - 2 5  u • ■  o5 5  0o

I z t
Q̂'Z

Mkt. Mke. Mka. Marke
' _ Mn._ 1 _Mn. Mn. Mn.

6100

Aug.,
1914
4500

49-4 4350 377 3500
20*1 4854 606 3727
22*2 4899 805 3920
49*6 5146 672 4478

16-5 5085 934 3660
33*2 4466 797 3617
5*9 4980 926 3664

10 4 4885 898 3711
6-4 4790 958 3810

96-5 4712 771 3895
32*0 5060 743 3877
21-4 4831 763 4031

8 5 4944 782 4143
IT5 5261 702 4158
12-9 4811 667 4186
109 4964 720 4285

21*8 4962 : 690 4097
14*8 4597 i 605 4172
13*0 4824 ; 572 4267
14*2 4989 776 1 4348
10*7 4649 650 4430
8*5 5203 677 4389

197*6 5371 i 804 4471
68 5 4815 1i 640 4540
22*0 5288 11 669 4657
18*1 5923 694 4713

194*0 5088 622 4674
12*4 5834 667 4980

86*7 5405 775 4799
72 5 5018 731 4816
15 3 5800 716 4938
8*8 6263 789 4979

10-3 5552 736 4902
6*7 6048 715 4991

33 4 6119 707 5111
14-4 5747 625 5116
13-4 5979 649 5256
29 6 6377 675 5275
10*7 5965 729 5196

111 6 6762 732 5493

41*9 6110 826 5199
4*2 5431 761 5278

10-4 6685 823 5621
57*5 6105 1221 6086

44 6157 955 6268
19-2 6495 1010 6440
836 6539 941 6650

409-4 6779 863 6863
71 7091 902 8023

107*8 6962 901 7753
6723 949 7743

Mkj.
300 &^n,

Mki.
ĵi.

4 2

5-56 
5*62 
6*02 
6 47

11715
11759
13178
14810

5-67
5*72
5-84
5*84
5*89
599
5*94 
6 14 
6*26 
6*26 
6*30 
6*37

iiasi
12316
12459
12783
13023
13088

3*44
2*5i
2*485
2-465

13364
13533
13463
14143
14010
14104

6*09 
6*20 
6*27 
6*35 
6*44 
6 35

14397
14457
14372
14429
14649
14755

2*485 
2*503 
2 471 
2-493 
2-482 
2-477
2*473 
2 480 
2*490 
2*488 
2 488 
2-486

245
219

6*45 
6*54 
665  
6*71 
6 65 
6*96

14654
15463
15417
15017
15245
15246

2-488 
2*458 
2*462 
2-4H9 
2*490 
2 489
2*484
2*488
2.490
2*495
2*491
2*490

6*72 
6*74 
6*84 
6 94 
6-8$ 
6*94

15311
15300
16058
16153
16907
16904

7*10
7*09
7*26
7*28
7*18
750

16857
16926
17602
17574
17655
17570

714
724
757
809
823
8*48

I

18910
18975
19098
20739
21593
22445

872
895

10*17

22936
23763

2*490 
2*490 
2*490 
2-490 
2 490 
2*497
2-498
2*491
2*494
2.494
2*490
2-483

2 466 
2479  
2*473 
2493 
2489  
2*492
2485 
2-490 
2 496 
2*499 
2497  
2*496

337
325
3*0
3*25
3*12
3*12

t Bas« 1934*6 average.

3*37
312
2*75
2’75
3*00
3*12

Subsequently including Saar.

FINANCE 
Share Indai —

Capital Iteuei.—

Relohabank—Clearinga
Outaide Oepoaita. 

Note Ciroulatlon..~
State Debt—
Hew York Exehange.-

o" '’ w hoteaala-1M4-6 average. WlrUohaft und SUtlstik. Silver__
W lruchaft und S u tlstik . Pig Ir o n .-
W lruchafi and Sutietik . '*••"•*
Second week ol month. R etail-
End of month, W AO ll!-* '"**•* ■“

*  I M
Ut o( month.

WHOLESALE.

Index Noa. ofr«9 g Prices rtf

S S B
g2.S
fib O o

1
2

ba mm
Mka. <

Mki. per
M.Ton __ 3fe. %

RE.
TAIL

815 I 81-0

396  
42 1 
55*2 
41*0

807  
95*9 

102*2 
104 9

li

467
46*7
49*0
53*0
63*7
62*0
59*2
57*5
56*0
56*2
565
56*5

93-4
984

101*8
104*1

118*5
t

123*0 
124 5

54*5
38*5
39*0
395
405
40*0
39 5 
39*5 
40-5 
39-9 
396  
41*5

103 1 
104*3 
103 7 
104*2 
104*7 
105*0

101*0
101*0
100*8
100-8
1008
101*2

422
402
39-9
41*3
407
405
401
40*3
39-8
39*9
40*0
39*6

37 7 
40-7 
407
381  
377
382
383  
38*7 
38*1 
379  
38 1 
382

105*2
104 8 
104*5 
105*0 
106*3
105 7
106 1 
106 4 
105-0 
1038 
103-2 
103*6

101*9 
1024 
1023 
102 8 
103 1 
103-3

122-4 
122-5 
122-2 
122*3 
122 8 
1230

103 2 
103-4 
103*9 
103-9 
104*1 
101-6

1036
103-5
103*6
103-8
103*7
104*0
104*2
104*8
104*2
104*3
104*3
105*0

124 3 
124*5 
1234 
1228 
122*9 
123-4

124*3
124-3
124-2
124*3
124*3
124- 5
125- 3 
1254 
124 4 
124-4 
124*3 
124 3

105*7 
106*4 
105*4 
105-0 
104 7 
104*6

105*3 
105*5 
106*2 
105-9 
105*8 
106 0

105*0
1057
1056
1057
1058 
106 0
105 6 
1066 
105 6 
1057

106 4
106-7
1062
1059
105-5
105*5

124*5 
124*8 
125-0 
125 I 
125*1 
125*3
1262 
126*0 
125 1 
1248 
124*9 
124 8

105*5
105- 5 
105*8 
105*6 
105 4 
105*6
1055
106- 1 
105*6 
105-9

124 9 
1252 
125*5 
125*6 
1259 
126*0
1268
1265
125-2
124-9

-

t  New Index. Aug., 1934.

\

REAL
WAGES.

111-2
106-6
1054
103-9

106
106
105
105

6

8

103
102
102
102
102
102
102-8

1st of month.
Monthly average. W inachalt und Statiatlk.
StatJstlBcbei Reichsamt Index average lor 

month and middle of month reapeottvaly.
For middle o l month. Elidlenat des atatUtiachen 

Reiohaamtea.
W iruchalt and Statlatlk. Weighted average lor 

akllled workers (n IS ocoupatlona. Average 
for month. Baaed on bonrly wagea from 1981. 
previoualy on weekly wegea.
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany

E X TER N A L TRA D E. 1 OUTPUT

IM PORTS. EX PO RTS.

♦C7
? T

<cO
•0

•o us si 'O 3oo
b ^  <9

o o oo
cd

Ocd
s s a s

W eight in 0000 Meti'io Tons.
Fre- VV ar
Average 607' 614*

1933 Av. ... 293 37 244 11 348 18 296 35
1934 Av. ... 370 40 315 15 377 13 326 38
1936 Av. . 394 31 355 8 418 8 363 46
1936 Av. ... 427 43 379 5 440 3 390 48

1936
JA N ............ 383 45 323 14 375 7 328 39
FE B ........... 353 44 297 11 346 4 305 36
MAH.......... 376 42 326 8 389 6 338 45
A PRIL .. 404 35 360 7 385 7 334 44
MAY ...... 398 29 363 6 417 8 362 46
J U N E ....... 404 27 370 7 394 8 343 43

J U L Y ....... 432 26 399 7 414 9 355 49
AU(4.......... 409 22 379 7 421 8 365 47
SEPT......... 404 19 377 7 440 10 382 47
OCT........... 394 23 364 6 494 U 432 51
NOV.......... 379 26 345 6 476 10 414 52
DEO........... 398 28 362 6 461 9 396 55

1936
JA N ............ 412 46 360 4 441 3 387 50
FE B ........... 386 43 339 4 402 3 353 45
MAR.......... 409 53 352 4 391 3 342 46
A PRIL ... 428 50 374 4 406 3 361 42

1 MAY......... 426 46 376 4 413 3 361 46
1 J U N E ...... 460 49 406 4 437 3 389 45

1 J U L Y ....... 473 38 430 5 426 3 374 49
1 AUG.......... 442 35 402 5 443 2 392 49
1 SE PT ......... 442 32 406 S 468 2 419 47
1 OCT........... 426 37 382 7 491 2 437 52
1 NOV.......... 397 43 349 5 462 2 410 60
1 DEC........... 421 40 376 5 606 2 452 52
1 1937
1 JA N ........... 391 34 353 4 487 2 434 51
1 FE B ........... 347 40 304 3 495 2 445 48
1 MAR.......... 427 63 360 3 540 2 482 55
1 APRIL ... 493 75 413 3 597 2 538 56
1 MAY ....... 471 79 388 4 537 2 483 52
1 J U N E ....... 557 100 452 4 586 2 524 59
1 JU LY  ...... 561 91 465 5 603 2 536 65
1 AUG.......... 556 78 473 5 612 2 653 66
1 SE PT  ....... 540 72 463 4 583 2 531 50
1 OCT.......... 646 87 454 5 579 2 524 53
1 NOV......... 542 94 441 6 533 2 480 51
1 DEC.......... 562 80 476 6 508 2 452 54
1 1938
1 JA N ........... 516 70 441 5 458 1 410 46
1 FEB ........... 449 70 375 4 429 1 389 38
1 MAR.......... 495 78 413 4 472 1 428 43
1 APRIL ... 496 83 408 4 431 1 387 43
1 MAY ....... 523 75 443 4 451 1 383 42
1 J U N E ....... 535 77 452 3 463 1 419 42
1 JU LY  ....... 507 68 434 5 468 1 424 43
1 AUG.......... 620 73 542 5 443 1 401 41
1 SEPT......... 572 94 474 4 394 1 353 40
1 OCT...........
1 NOV..........

E stim 'd  value 
in Gold M arks

M n. Mn.

0000
M etric
Tons.

000
M etric
Tons.

000
M etric
Tons,

SH IPPING .

934 850 1474 910 981

384 916 439 6-24
395 388 1042 728 990
346 356 1177S 1045S 1340§
351 397 1320 1275 1595

404 300 1157 880 1137
359 302 1040 809 1064
353 365 1095 io57 1-298
359 340 TTi52 933 1224
332 337 1162 1002 1315
327 318 1088 979 1249

330 359 1198 1093 1447
318 368 1210 1145 1496
318 373 1108 1113 1378
336 393 1346 1198 1551
346 393 1318 1196 1483
373 416 1305 1192 1442

363 382 1368 1279 1584
334 373 1263 1173 1489
355 379 1287 1251 1658
361 365 1188 1211 1467
337 372 1216 1228 1568
360 370 1230 1242 1631

346 395 1338 1312 1712
346 409 1299 1362 1725
336 412 1335 1350 1721
356 431 1460 1379 1705
356 422 1388 1257 1507
367 457 1468 1258 1470

336 415 1487 1292 1534
347 406 1403 1191 1620
409 462 1509 1301 1582
477 492 1572 1506 1645
447 456 1390 1313 1608
503 480 1540 1304 1659
500 530 1592 1345 1654
482 541 1535 1362 1663
462 494 1563 1349 1690
486 544 1611 1418 1711
483 533 1599 1372 1789
531 552 1624 1400 1762

483 446 1594 1438 1812
455 436 1518 1349 1770
462 478 1668 1521 1919
430 423 1450 1442 1766
455 427 1529 1545 1896
429 403 1487 1509 1831
417 439 1576 T98i*'
467 419 1684 1585 2015
450 416 1506 1541 1984
475 467

HAMBURG.
Tonnage

•

u
a
a

000
Tons«

0)u<do
3

000
Tons.

A
M n.M

EM PLOYM ENT

es

000

T rade Union 
M em bers

Percentage 
of W orking 

Place Capacity] 
Occupied.

1182 1203

1485
1540
1535
1601

1463
1264
1580
1438
1737
1546

1646
1730
1570 
1194 
1381 
1568

1466
1459
1582
1612
1708
1686

1730
1718 
1636 
1579 
1521 
1520

1370
1430
1634
1562
1863
1680
1856
1853
1663
1571 
1666 
1598

1674
1429
1682
1781
1876
1719
1789
1982
1771

1495
1540
1527
1566

1488
1361
1481
1486
1545
1577

1622
1798
1486
1524
1414
1543

1456
1526
1510
1624
1686
1667

1744
1707
1636
1539
1462
1239

1449
1366
1591
1630
1757
1766
1906
1796
1707
1.592
1576
1660

1579
1481
1730
1735
1861
1796
1701
2024
1771

153-0
178- 2 
176-98 
218-4

174- 8 
16V4

lO’i
175- 2 
188-8
179- 5

195-8
202-1
208-4
227- 5
214- 6 
191-2

193-9
189-1
215- 5 
198-9 
210-6 
212-0

225-5
215- 0 
2.37-7 
258-4 
235-6
228- 4

211-6
216- 2 
233-3 
241-8

4876 
2779 
2159 
1635

2605
2973
2816
2402
2233
2019

1877
1754
1706
1714
1829
1985

2508
2520
3515
1937
1763
1491

1315
1170
1098
1035
1076
1197

1479
1853
1611
1245
961
776
648
563
509
469
602
572

994
1051
946
508
422
338
292
218
179
156
164

64-5
68'5

61-9
59-1
59-3
61- 3
63- 3
64- 6

65- 2
65- 8 
661
66- 3 
660  
65-6

63-4
62- 8 
63-4 
65 4
67- 4
69- 3

70- 4
71- 2
71- 6
72- 4 
72-4
72- 3

70- 9 
69-2 
69-4
71- 5
74- 3
75- 0
75- 7
76- 0
76- 4
77- 0 
77-2 
77-2

75-7
73- 6 
75-4
77- 1
78- 4 
7y-5
79- 9
80- 4 
80-6
81- 4

• Including Luxem burg. “ “  Subsequently includes Saar,
1 Excluding reparations bu t including gold and silver before 1935. 5 Includes Saar.

t  Series discontinued, 
•• Including Austria.

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 RECEIPTS 
UNEMPLOYMENT-

W irtschaft und Statlstik . ,  . . % a a
Slatistiches Relchaam t—M erchandise and bullion included.
Excluding Saar till April. 1035—W irtschaft and Statlstik
Statistlches Reichsam t.
W irtscbait and Statlstlk.
Tntftl No of Persons Unemployed on 1st of m onth. W irtsohafi und Statlstik . Trade Union percentages
^r^end of m onth, bu t given as for following m onth to be com parable with
continued after M arch. 1938. Subsequently percentoges of working place capacity occupied.
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Germany]
Mn. marks of special delivery bills fell due in 
November.

The mid-November Reichsbank statement 
shows a bill portfolio of 6,775 marks as 
against 5,005 Mn. in the previous year. The 
note circulation has risen over the year from 
4,825 Mn. to 7,209 Mn. The published figure 
for gold and foreign exchange remains unchanged 
at 76 Mn. marks but “  other assets,”  amongst 
which foreign exchange is to be found, total 
nearly 1,300 Mn. as against 800 Mn. a year ago. 
These figures refer to the whole Reich.

The Standstill Agreement relating to the 
former German short-term debt has been 
extended to the end of May, 1939. Hitherto 
each extension has been for a period of twelve 
months. Austrian debts are now included in 
the agreement, but not any in respect of 
Czechoslovakia.

The October returns of the large banks show 
an increase in holdings of bills, especially of 
treasury bills. However, total advances have 
declined. Deposits rose by 100 Mn. marks over 
the month.

For the first half of the fiscal year Reich tax 
receipts totalled 8,303 Ain. marks as against 
6,790 Mn. in same period last year. Property 
and transfer duties show the greatest increase. 
Income tax brought in 930 Mn., turnover tax 
218 Mn. and emigration tax 77 Alji. more than 
last year. O f the increase from income tax, 
333 Mn. were due to the corporation tax. This 
is partly due to the increase in the rates of 
corporation tax. It must also be remembered 
that this year’s figures cover Austria. Con
sumption taxes showed an increase o f 62 Mn. 
marks and customs receipts one of 165 Mn.

For the month of October the balance of 
external trade was adverse to the extent 
8 Mn. marks. Imports of foodstuffs 
higher than in September and also than 
October, 1938, in spite of the fact that this year’s 
harvests are good while last year’s were poor. 
Imports of raw materials fell over the month 
and also over the year. Exports of manufac
tures rose by 45 Ain. over the month, of raw 
materials by 4 Mn. A similar increase took 
place in September-October of last year, but

in

^ r

total exports were 77 Mn. less than last year, 
while total imports fell by 10 Ain, only. The 
imports of the whole Reich, including Austria, 
totalled 526 Mn. marks while exports were 490 
Ain., showing an adverse balance of 36 Mn.

According to Press reports the crops are so 
good that there is a shortage of storage space. 
The provision of storehouses is laid down as of 
the first importance by the authorities. It is ±us 
all the more remarkable that the imports of food
stuffs in the last two months totalled 178 Ain. 
and 208 Ain. marks respectively. It is explained 
in the Press that it is necessary to maintain 
stocks for defence and other purposes.

Since the middle o f the year trade with 
Brazil, from which Germany bought much 
coffee, rubber and conon, has been interrupted 
on account of the unwillingness of Brazil to sell 
goods for clearing marks. At last a new agree
ment has been reached, whereby Brazil exports
10.000 tons of cotton for clearing marks.

On November ist the number of unemployed 
persons in the old Reich was 164,000, of whom
103.000 were males and 61,000 females. The 
number o f males unemployed increased by 9,000 
over the month, but that o f females showed no 
change. The net increase is slight, and is due 
to the demobilisation of some soldiers. The 
number of males employed fell by 66,000 between 
the end of September and the end of October, 
but that of females employed rose by 48,000.

The number o f unemployed in Austria is
106.000. In the Sudeten areas 20,000 unem
ployed people have found work, and the number 
of unemployed remaining is estimated at
200.000.

Since there is a shortage of skilled labour, 
the hours of work have been lengthened.* 
Whereas the supply of labour has hitherto been 
eked out by the emplojinent of women, this 
resource now hardly counts, for only quite 
unskilled women are left. The demand for 
domestic ser\'ants and for farm labour can now 
hardly be satisfied. It seems that a new reserve 
can be created only by lengthening hours of 
work, as Dr. Ley, the leader of the Labour 
Front, hinted in a public speech in November.

• Sec Wirrschaft und Statistik No. 21

5 1 4

I  ^  ^

% «

Alt

In fo n n iD ® cem

dwetsed O T
E Sqtcsibcr lyr

us autmaffi ffl OcKJbci 1 9 :
of dx f r c i c f  w  -

of 193- lad I93« ^
Siocf Aurast apJ 
mccmiD b n o d io  o f a id s
fortixr dcdiDC f lf  the p r ftia .

The sa-h icl m iDucttru 
hts bets c o B g k  k x ib « d  1 
Ko KDcn) d q rsF io c  'rad

A  s n id r  o f  t h e  1
shew ± 1: d x a u s c
t'csacss lO T T r hi< b e a  I  pj

the ada c
»  a ia l i t c d  h

m

^  *5 ' »coaptnnr
OoDber i9r tth

i t ,  b«T,
 ̂ * cooncoed

m O K rs

'‘“05 ttd ̂  lilt
Kpecitlh ^

Tin J !? , V 'O ih o

Of

20

QUin
nf ,  -

OX



new agree- 
exports

at

of staUed 
fbeen

t. * , \ „ , u  can
■ far® reserve
ms hours 

leader,! Vembef'

I.2I

SWEDEN
communicated

November 30, 1938.

Th e  economic situation in Sweden is still 
characterised by great stability. The 
unemployment figures have shown only 

a very slightiy increasing tendency (the percen
tage unemployed in the trade unions has 
decreased from 7.7%  in September 1937 to 
7.5%  in September 1938), The index of 
industrial production has declined by 7%  from 
its maximum in October 1937, but a comparison 
of the monthly average for the first nine months 
of 1937 and 1938 gives a decline o f only 1% . 
Since August signs o f recovery have appeared 
in certain branches o f industry and checked a 
further decline o f the production index.

The set-back in industrial activity in Sweden 
has been strongly localised to special branches. 
No general depression tendency has therefore 
appeared. A  study o f the forces acting in 1938 
shows that the main cause o f the decline in 
business activity has been a pronounced reduction 
in exports. The index o f the volume of 
exports, as calculated by this Institute, has 
fallen by 15% , comparing the period January- 
October 1937 with the same period 1938. This 
decline in volume has been partiy compensated 
by a continued increase in prices, so that the 
total value of exports declined by only 7%  
between the periods mentioned. The decline 
in exports refers mainly to wood, paper pulp, 
paper and paper boards, the export o f steel pro
ducts and machines still showing an increase. 
It is especially the markets in U.S.A. and 
England that have deteriorated, while the value 
of Swedish exports to Germany, the second 
largest market (after England), has increased by 
20% between 1937 and 1938 (comparing the 
periods January-September).

The second main cause of the recession 
observed in Sweden is a reaction after a certain 
amount of overproduction in the iron and steel 
and the textile industries, which took place during 
the period of rapidly rising prices in 1937. So 
long as the actual consumption of steel and textile 
products did not decline as much as the supply, 
there was room for recovery in production. 
Owing to a considerable increase in building 
aaivity and a fairly stable activity in the engin
eering industry, the large stocks o f steel existing 
at the beginning o f the year were substantially 
reduced during the first half of the year. Because

o f a rapid adjustment o f supply (to a large extent 
by cutting down imports) to a stable demand, 
the production o f ordinary steel could start a 
fairly rapid recovery in the late summer. The 
same forces have been acting in the textile 
industries. The stable or probably slightly 
increased, national income and consumption in 
1938 as compared with 1937 have also in diis field 
created the opening for a slight recovery, that 
seems to be under way this autumn.

The stability in the Swedish economy in 
spite o f a substantial set-back in the main 
export industries can be explained mainly by an 
expanding investment activity and (as partly 
dependent upon this) stable consumers* ouday. 
In the middle o f the year there were 22% more 
dwellings under construction than a year ago. 
The Swedish Board of Trade ( “ Kommers- 
kollegium ” ) has published an extensive investi
gation o f actual investment activity in 1937 and 
actual and/or planned for 1938. The investi
gation, which refers to about 2,200 industrial 
concerns, shows an increase in the value of 
planned or actual investments by 7% between 
1937 and 1938.

Experience from the general depression after 
1929 shows that under favourable circumstances 
the Swedish economy would not be influenced 
for some time even by a substantial decline in 
exports originating from a recession in foreign 
countries. It takes time before internal invest
ment activity reacts to a decrease in exports and 
still more time before the national income begins 
to decline. I f  the period o f low activity in the 
export industries persists, however, the pressure 
o f cumulative depression-forces will gain 
momentum. The rapid recovery in U.S.A. and 
the stable economic situation in England 
do not exclude certain risks of depressed export 
trade of a more lasting character. This view 
refers especially to the market for paper-pulp 
in U.S.A., which is of dominating import
ance. As far as can now be seen the more 
adverse balance of trade in this year than in 
1937 (the import surplus has increased from 
124 to 180 Mn. crowns comparing the 10 months 
aggregates) will not influence the prevailing 
ease of the money and capital markets, owing to 
the fact that the balance of payments for a 
number of years has resulted in a considerable
surplus.

• I  r

( .  
I !

(ii
i

\1

: I

i

• r

•  4

r '

\  4

< I



\

K-

! l ! l

J
.

'. I

Sw ed en ]

UI^ ^ .

1924 Av.l 100

1929 Av. 165

1934 Av. 76

1935 Av. 86

1936 Av. I l l

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

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

1937 
JAN. ... 
FEB. ... 
MAR. .. 
APR. ... 
MAY ... 
JU N E ..

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

1936 
JAN. ... 
FEB. ... 
MAR. .. 
APR. ...
m a y  ...
JU N E ..
JU L Y .. 
A U G ... 
SEPT... 
OCT. ...

129
136
140
133
129
132

126
124
124
130

% of 
1924 %

3-25
3-23
3-21
313
314 
3 15

314
308
304
306
3-03
303

3-03
301
305 
308 
310
306

306 
3-04 
3 03 
302 
3-01 
2-98

2-95
2-88
2-87
2-90
287
2-86

2-86
2-87
2-87
2-88

a

Mn.
Kr.

4-90 510

4-56 508

3-47 639

319 711

3-12 801

734
756
795
780
773
792

780
801
853
839
812
893

827
841
873
862
837
872

863
885
947
931
893
980

906
921
965
948
931
972
950
971

1083
1028

SWEDEN
FINANCE PRICES

s
M

00
fl ^SiM

C * *

fl 0  d

O K

O H

Mn.
Kr.

c
d

pa

■ HCO C

o |
S

1

Mn.
Kr.

351 3851

446 3520

852 3617

977 3649

1066 3775

1026 3736
1033 3723
1029 3764
1005 3749
990 3683

1005 3716

1028 3772
1044 3802
1082 3873
1131 3864
1180 3790
1246 3833

1264 3934
1348 3988
1362 4064
1359 4046
1407 4057
1441 4058

1456 4118
1496 4146
1550 4184
1664 4213
1567 4067
1522 3999

1512 4038
1479 4023
1441 4073
1426 4050
1427 4040 '
1429 4046 .

1419 4141 -
1414 4210 <
1606 4289 <
1625 4332 <

a s
CQ

Mn.
Kr.

4490 — 16 66

4169 — 1814

3810 269 19-40

3878 227 19-40

3899 243 19 40

3809
3845
3882
3918
3899
3878

257
237
226
161
88

146

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

3874
3881
3912
3926
3971
3991

270
297
306
367
265
294

1940
19-40
19-40
19-40
19-40
19-40

3964
4018
4064
4075
4067
4070

467
570
599
587
583
573

19-40 
19-40 
19-40 
19-41 
19 40 
19-40

4028
4042
4076
4096
4116
4090

673
705
696
730
544
434

19-40
19-40
19-40
19-40
19-40
19-41

4047 537
476
434
437
380
373

19-41
19-41
1942
19-41
19-40
19-40

510
517
678
673

19-40
19-40
19-40
19-42

Effective yield on certain long-term state bonds. 

End of the month quotations. A^drsvdrlden.
At old parity prices.

General Index, Kcmmcrskollggiunt.

Ekonomisk Oversikt Handelsbankens Index. 
Riksbank Index.
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Wholesale Indexes
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o 0Eh M a IX
%  of 
Sept.,

7o of 19;
1

13 1931

162 142 154

140 126 144 —*

114 96 119 99-4

116 98 f 115 101-3

120 103
1
[i 125 101-9

118 101
1

116 1010
118 100 118 101 1
118 100 119 101-3
118 100 118 101-2
118 100 11 118 101-3
118 101

1 121 101-5

119 103 1 124 101-4
120 104 t1 125
122 104 1 128 100-3 1
123 106 130 101-0
124 107 1 136 101-2
126 110 • 142 101-3 1

129 114 1
1 147 102 0

132 116 I
f 155 102-7 1

136 121 i 163 102-9
138 125 ! 168 103-4
139 128 170 103-6
139 128 1j

171 103-9

140 128
1
1 173 104-2 1

140 128 14 174 104-8
140 126 1 174 105-4 1
139 121 I 174 105-3
137 117 1 167 105-5 1
136 117 163 105-9

135 115 162 105-9 1
134 111 1 155 105-7 1
132 109 149 105-6
131 107 146 105-8
130 105 142 105-5 1
130 103 1 141 105-6
130 103 139 105-7 1
128 102 140 105-6
127 104 1*9 105-6
128 104 138 105-8

PRO.
DUCTION

TRADE

oe

% o f
1929

000
tons

72 27-5 11424-5

100 42-0 1782-6

n o  51-9 1304-7

124 52-9 1476-3

135 57*3 11632-7

52-2
501
49-6
597
55-3
45-3

133-6
115-9
1271
130- 7
131- 0 
122-4

61-6
58-0
63-1
67-1
61-5
63-6

133-6
126-8
143-5
161-1
154-8
151-2

1302-4

106-3
91-4
94-8

112-4
129-8
126-9

58- 0 
63-2 
608 
69-8 
63-8
59- 2

142-2
133-3
160-2
199-4
184-4
179-4

150
152
152
155
154
152

67-1
62-9
70-9
67-8
57- 1
58- 7

1850
171-2
186-8
192- 4
193- 3 
183-6

41-3
50-3
59-2
50-6
53-3
53-0

1589
147-1
173-0
167-4
167-2
155-3

131-9
136-7
140-9
146-1
152-3
144-7

123-1
115-0
113-6
148-7
171-3
169-1

190-1
187-1
196-7
195-3
185-6
198-3

144
142
144

56-4
61-6
65-3

160-3
173-0
178-4
198-9

145-2
134-1
133-5
156-8
158-5
150-1
156-2
150-3
154-2
160-6

f

UNEM
PLOY
MENT

%

12610 I 10-2

1812-3 I 10-2

18-0

1297-4 I 151

1514-2 I 12-6

19-0
18-0
16-5
13-8
10-2
93

(8)
Yearly fiatires— Index.  M onthly figures based upon 

Index of Svetiges Industrieforbund.
Rolled and forged iron and steel. Ekonomisk Overfi'Af.
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i7-5 1424-5 

12-0 1782-6

11- 9 13M-7

12- 9 1476-3

1632-7

371
529
70-9
57-8
57- 1
58- 7

1261-0

1612-3

1302-4

1297-4

1514-2

133-6
U5-9
m i
130-7
151-0
122-4

153- 6 
126-8 
143-5 
1611
154- 8 
151-2

142-2
133-3
160-2
199-4
184- 4 
179-4

185- 0 
171-2
186- 8
192- 4
193- 3 
183-6

158-9
147-1
173-0

167'̂
155'3
160-3
173-
178-4
198-9

106-3
91-4
94-8

1124
129-8
126-9

131-9
136-7
140-9
146-1
152-3
144- 7

lS-1
115-0
113-6
148-7
171-3
169-1

1901
187-1
196-7
195-3
186-6
198-3

145- 2 
1341 
133-5 
156-8 
158-5 
150-1
166-2
160-3

160-8

•̂EM.

"S2

ctf

%

10-2

102

180

15-1

12-6

Aa

ROUMANIA
Information communicated by the Roumanian Association for the Study of

Economic Conditions.

TH E E C O N O M IC  S IT U A T IO N  IN  T H E  T H IR D  Q U ARTER OF 1938.

A G R I C U L T U R A L  P R O D U C T I O N  A N D  
H A R V E S T  V A L O R I S A T I O N .  —  The grain 
harvest o f 1938 is the largest recorded since 
the war. As compared to ± a t o f 1937, the 
increase is 50.6 % , and is due both to favourable 
weather conditions and to the extension o f the
area sown.

Period
(million quintals) 

W heat Flour Hops Oats Maize19̂ 2/36 26-9 3-4 13-5 7-9 52-81937 ......... 38*1 4-5 9-6 5-2 26-61938 ......... 49-2 5-1 12-8 6-4 53-0

wheat harvest has 
In July an export 

a minimum home

The surplus available for export for the 
agricultural year 1938-39 will probably be about
200.000 trucks + o f wheat, 20,000 trucks o f corn,
50.000 trucks o f hops and 100,000 trucks of 
maize. There is available for export about 
three times as much grain as in the agricultural 
year 1937-38.

The valorisation o f the 
gone through several stages, 
premium o f 10,000 lei and 
price o f 40,000 lei* per truck o f wheat were 
established. As from August 26th, the premium 
was raised to 12,000 lei per truck, while the 
minimum home price was fixed at 38,000 lei per 
truck. Simultaneously with these measures, it 
was decided that 30% o f the countervalue of 
grain export destined for countries with a strong 
currency should be freely negotiable. In Sept
ember and October, agreements were concluded 
with England, Belgium, Holland and Switzer
land, providing for the export o f a given quantity 
of grain. On October 9th, the wheat export 
premium was increased to 13,000 lei per truck. 
In the July-September period, 18,200 trucks of 
wheat were exported, as against 26,900 trucks in 
the corresponding period of the previous year. 
Up to November loth, however, 72,000 trucks 
of wheat were engaged for export. As a result 
of this policy, home grain prices have been 
maintained at a level higher than that of prices 
abroad. Thus the home wheat price in October 
was only 26.4% lower than that of October, 
19375 while the home price o f maize was 3.4% 
above the October, 1937? level. In the principal 
European centres of the world markets, the drop 
exceeded 50%.

+ Capacity loo quintals. See p. 518 § 2.

I N D U S T R I A L  P R O D U C T IO N . — Owing
to the rapid exhaustion o f the deposits discovered 
since 1932, and to the slackening off o f exploit
ation, the daily output o f crude oil dropped from 
2,540 trucks in June, 1936, to 1,834 trucks in June, 
i938,andto 1,782 in September, 1938. Influenced 
by the decrease in export to western countries and 
particularly to England, the production of 
timber in July-September, 1938, was 17.8% 
less than in the corresponding period of 
1937. In all industries carrying out Govern
ment contracts (especially the metallurgical, 
chemical, cement and leather industries) 
production was much greater than in 1937. 
The production o f rolled iron, for example, 
was 26.5% higher in September, 1938, than in 
September, 1937. Other branches o f industry, 
where activity was continually decreasing up to 
July, began to recover, so that, in spite o f the 
slackening due to the international political 
tension o f September, the production o f the 
entire manufacturing industry o f Roumania 
was, in that September, only 2.7% less than in 
1937, whereas in Jul̂ - the volume o f production 
was 14% lower than in July, 1937.

F O R E IG N  TRADE.— Owing to the drop in 
world prices and to decreased output of crude 
oil, the value o f exports in July-September stood 
at 5,478 Mn. lei as against 8,199 Mn. in July- 
September, 1937. Although imports were re
stricted, their value was 3 ,9 9 9  Mn. lei as against 
4,545 Mn. in 1938. Figures for import values 
being purely provisional, it would appear that 
the actual excess balance of trade will prove 
much lower. In spite of the policy of stimulating 
exports towards countries with strong currency, 
foreign trade tends more and more to be drawn 
towards countries with weak currencies.

H O M E  TRADE.— The value of wholesale 
commercial transactions was 9-7% lower than 
that of the corresponding quarter of last year, 
and its volume 9.8% less. The drop was 
particularly felt in September.

PRICES.— After falling constandy, ranging 
from 98,1 (%  of 1929) in July, 19375 to 89,4 in 
June, 1938, indices of wholesale industrial prices 
have begun to rise, touching 90.8 in September.
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Indices of wholesale agricultural prices, on the 
other hand, after rising almost constantly up to 
June, 1938, dropped suddenly from 72.5 (%  of 
1929) to 63.9 in July, recovering their upward 
movement later, and reaching 64.0 in September, 
1938. General wholesale indices have therefore 
increased from 75.9 (% of 1929) in July to 
77.2 in September.

M O N E Y  A N D  CREDIT.— The threat of 
war in September entailed the wholesale with
drawal of deposits from banks and savings 
institutions to the amount of 4 milliard lei. On 
the other hand, the National Bank placed 2 
milliard lei at the disposal of the market for 
the financing of the harvest in August and 
September. Thus is to be explained the fact 
that on October ist the value of registered bills 
rose to 46.8 milliard lei, as against 35.9 milliard 
lei on October ist, 1937. The value of notes 
in circulation, in particular, rose from 27.4 
milliards in 1937 to 35.7 milliards in 1938. 
While the official rate for the pound sterling 
remained stable at 678, it ranged from 850 lei

SECURI-
TIES 0
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a
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0
X
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%of
1929

CO
Q
0
n
0
X

ns
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%of
1930

S0u
Q
G
CO
b*
0
"Z

z
<
n

000
Mn. lei]

1932 Av.
(

25-6 65-0 21-6
1933 Av. 31-6 59-4 21-2
1934 Av. 51*2 66-1 22-3193B Av. 58-6 70-5 231
1986 Av. 62-5 69-0 25-7
1937 Av. 64-9 78-8 26-71937
JAN. ... 62-3 67-5 24-9FEB........ 66-3 72-1 24-9MARCH 67-8 76-9 25-9APRIL... 67-1 78-8 26-8MAY...... 63-2 78-4 26-2
JU N E ... 61-5 80-4 26-1
JULY ... 640 80-5 26-5AUG. ... 65-4 ! 77-9 26-8SEPT. ... 65-7 i 80-7 27-4OCT...... 66-8 83-8 27-9NOV. ... 64-4 ' 85-1 28-1DEC. ... 64-1 1 83-4 29-41938*
JA N ....... 59-4 83-3 30-1FEB....... 60-0 83-3 30-7MARCH 59-0 86-9 30-7APRIL... 58-8 88-5 30-6MAY...... 62-2 91-3 30-2JlfN E  ... 62*7 ) 94-3 30-1
JULY ... 62-5 98-5 29-6AUG. ... 63-9 97-1 310SEPT. ... 60-0 94-3 35-7OCT....... 59*8 , 92-3

— 1 1

PRICES

Wholesale

O' of 1929

m

\ i
,\

in July to 1,100 in October in « balanced ” trade. 
During this month, however, the free rate for 
the pound sterling reached 1,310 lei.

S T O C K  E X C H A N G E . — Indices for bond 
rates (%  o f 1930) were 98.5 in July, 94.3 in 
September, and 92.3 in October. Similarly, in
dices for fluctuating dividend shares (%  of 1929) 
ranged from 63.9 in July to 60.0 in September 
and 59.8 in October. The strict control of 
transactions in September, and ± e general 
policy of maintenance of bonds on the part of 
the National Bank, limited the effects of the 
political crisis in September.

P U B L IC  F IN A N C E .— The total budget 
returns for the period July-September, 1938, rose 
to 9,651 Mn. lei, as against 7,847 Mn. in 1937. 
Indirect tax revenue rose from 3,684 in 
1937 to 4,215 Mn. lei in 1938, while direct tax 
revenue rose from 1,503 to 2,325 Mn. lei. The 
considerable increase of revenue is almost 
entirely due to the increase in taxes as from 
April 1st, 1938. Direct taxes and taxes on 
salaries in particular, have been raised appreciably.

EXTERNAL TRADE

Quantity of 
Exports

Mn. lei Mu. lei

RAILWAYS

Goods

1917
1530
1567
1811
2096
2418

1903
2441
3218
1995
2352
2326

2697
2555
2595
2583
2889
2621

2137
2164
4503
2349
2914
2859

3213
3288
3150

000 tons
000 
'n. lei

000
tons

%of
1927

Wagon Axles 
Loaded. OOO's OOO’s

62-1
621
63-3
74.7
84-4
94-1

87- 7
88- 7 
90-5
95- 0
96- 1
97- 0

54-0
52-3
52-4
60-0
68-5
78-2

73- 9
74- 6 
74-6 
78'5 
80*2 
800

62-2
561
52-8
56-9
611
67-2

1000
978

1101
904
991

1491

1393 ; 432 
1180 * 490
1139 ! 546 
1396 I 551

I

1641 ; 573

981
97-5
94- 5 
95*5
95- 4 
93-6

80-7
80-3
78- 9
79- 2 
78-5 
78-7

90-6
901
900
89-8
89-0
89-1

78-7
78-4
78-8
78-9
80-3
80-3

88-6
89- 9
90- 8 
90-7

75- 9
76- 6
77- 2 
76-0

62- 3
63- 1 
62-3
64- 0 
66-5
65- 1

1194
1278
1912
1211
1363
1976

66-2
68-5
70- 2
71- 6
72- 6 
74-2

1548
1509
1622
1982
2037
2652

76-6
75- 2
74- 1
76- 3
75- 5
76- 5

1496
1505
1861
1235
1363
1511

2580 471

1949 I 446 
1933 451

252
611

1000

201
20-2
23-2
23-0
23-7
19-6

155
162
191
190
190
208

2326
3036

493
437

2866 ' 495 
2466 538

2382 
3027 
2860 
3034 
3231 I 
2458 ‘

530
540
402
430
473
420

10- 3 
10-1 
IS-7
14-5
11-  0 
11-2

211 
fO-6 
20-3 
20-2 
19-9 
18-9

72*7
72- 3
73- 5 
73-7

1439
1309
1233
1299

1375
1611
1861

?51
313
389

19-0 
19-0 
194 
191 
19 0 
18 4

144
159
192
178
172
202

183
178
179
167
168 
154

235
246
241
227
272
201

I

1559 ' 371 
1701 428
1601 i 412

1682
2140
1682
1871

438
400
345

181
18-3
18-5
18-7
18 4
18-3

165
162
213
172
210
223

236
241
276
275
287
292

231
241
293
266
247
285

2112
2204
2490
2863
3207
3565

12- 5
13- 4 
11-2

18-2
18-0
17-8

250
287
270

319
346
338
309
?62
268

3204
2618
3201
3500
3699
3584

4307
4468
3461
3467
3106
4165

233
219
275
253
282
287

325
584

3683
3134
3705
4162
3719
3713

4947
5109

349 4190

Figures for 1938 subject to revision.
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W«onlô tl ODOs

79 241,
85
£6 275

0

#

Information

November i8/A, 1938.

Th e  decline in the half-year’s imports dis
closed by the preliminary trade returns 
was shown by the subsequent official 

analysis to include falls from the level o f the 
first half of 1937 of £0.73 Mn, in motor cars 
(parts and chassis, on the other hand, fell 
very little, and trucks and vans increased some
what); £0.83 Mn. in textiles as a whole, 
woollen piece-goods suffered more severely than 
cotton piece-goods and still more so than 
apparel, and bags declined heavily; and £0.4 
Mn. in iron and steel goods; as well as heavy 
falls in leather and rubber, and a decline in food
stuffs. Conspicuously offsetting these declines 
were an increase o f £0.78 Mn. in machinery, 
(pronounced in electrical and gas machinery) and 
material, and o f £0.46 Mn. in Government stores.

The preliminary trade returns to October 
31st show that imports continue to be cut below 
last year’s level, and that the rate o f fall is 
greater than at July 31st.

Outstanding in the changes in the destina
tion of the half-year’s non-gold exports was the 
decline in Japan’s purchases to a relatively 
negligible proportion, attributable largely to her 
virtual disappearance as a buyer o f the Union’s 
wool. Germany’s share o f the diminished total 
increased even absolutely; and that Germany is 
hkely to maintain her position is suggested by 
the announcement o f a fifth “  payments ”  agree
ment— which o f course involves tied trade in 
the other direction— providing for exports to 
Germany for the year to August 31st, 1939 of 
products of South and South West Africa 
amounting to £6.4 Mn., an increase of £0.7 Mn. 
over the figure of the expiring agreement.

The preliminary returns of total non-gold 
exports for the first ten months show approxi
mately the same percentage fall below the 1937 
value as for the first seven months. The 
shorter maize shipments provided between ist 
July and 31st October only £0.6 Mn. as com
pared with £2.3 Mn. for the same period last 
year. Lower prices abroad led to an increase 
of the levy to provide a greater export subsidy; 
and, subsequently, an abrupt termination of the 
issue of export permits at 3 Mn. bags was 
followed by a decision by the Maize Control 
Board to buy maize in order to support the home

price. Wool export proceeds, some 60% of last 
year’s to October, show a slighdy lower percent
age fall than that for the first 7 months. Open
ing prices for the new season corresponded to 
the low levels of the close of the previous 
season, but the 1938-9 clip is estimated at 
802,000 bales as compared with 747,200 for 
i 937"8. Diamond, hide and skin, wattle and 
copper proceeds also show a lower percentage 
fall than at the earlier date; and sugar proceeds 
show an increased rise. Production of sugar for 
the 1937-8 season, 509,484 tons, having exceeded 
the maximum permitted by the 1936 Sugar 
Industry Agreement, the restriction has been 
relaxed to permit a higher maximum. Quantities 
exported are, therefore, likely to increase in the 
future, other influences permitting. Fruit yields 
are now behind last year’s, citrus shipments 
from April to September appearing lower. Coal 
(and probably manganese) yields are further in 
advance.

The political events of the period checked 
important sections of trade at least temporarily, 
but October shipments seem to have recovered 
a good deal o f lost ground.

The value of gold output, which has again 
advanced, has continued to provide a substantial 
margin over last year’s to offiet the deficiency in 
exports of other goods. With imports cut more 
than these other exports, the margin of exports 
over imports has once more improved. At the 
end of October it is apparently under £ i Mn. 
below the margin at October 31st, I9 3 7 -* 
the face o f this, it might be expected that the 
banking position would show a tendency to 
strengthen; and it appears in fact that in the 
three months to October 31st the Reserve Bai^ 
has acquired between £6 Mn. and £7 Mn. in 
gold and foreign bills, while bankers’ balances 
with the Reserve Bank are higher than they 
have been since early in 1937* rising price 
of gold seems likely to influence subsequent
figures further in this direction.

* Recently, a quantity of gold, instead of being shipped, 
has been « earmaAed by the Reserve Bank for Purchasers 
abroad But as this has been sold and paid for, and does 
not itself appear in the Reserve Bank’s gold rescue, it may 
be regarded as exported, and ignored, m considering the 
trade and banking position. The amount
October 31st was £8 Mn. (at the London price of gold on 
the date of earmarking).
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COMM’CED 1

1924 Av.

1929 Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av.

1935 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JU N E ..

iM n . £M n.' £M n.

120* 2-5t

117* 7-2

206
267
303
304

10-7 10-7 5-2 37 0

7-9 9 0  4-9 49-3

58-2

£M n. £M n. 000

INDUST’L 
E M PL ’M’T 

INDEX

declifls Je^ ef induct

J*

% of July, 
1925

w ear and l o j i
now occuired m

#  J i s e q n e n t  fig

■ S i  i”"

000

i 145 168

61-5 118

13-7
194
26.3
24-4

22- 4 
251 
26-4
23- 7

34-9
39-7
457
48-8

72-6
82-8
84-7
87-6

296
303
314
318
318
312

JULY .. 
A U G ... 
SEPT .. 
OCT. ... 
NOV.... 
DEC. ...

1936 
JAN. ... 
FEB....: 
MAR.... 
APRIL 
MAY ... 
JU N E ..

297
289
283
287
311
312

23-7
25-9
28-6
260
271
267

211
250 
25-1 
24 7
251 
27-2

460
45-3
44- 8
45- 6 
45-6 
45-2

870
81- 5
82- 6 
83-2 
83-8 
85-6

303
292
295
302
307
306

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

1937 
JAN. ... 
FEB. ... 
MAR ... 
APRIL 
MAY ... 
JU N E ..

298
303
301
307
318
320

311
317
302
287
268
254

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

1938 
JAN. ... 
FEB. ...
m a r ....
APRIL
m a y  ..
JU N E ..

27-8
26-5
257
257
257
257

277
311
271
26-2
28-1
28-4

45-6
45- 8
46- 6 
46-2 
46T 
461

85- 6
83- 8
84- 8 
83-7
86 -  8 
88-5

26-8
281
296

28-5
32-8
26-4

240
257
250
255
261
267

JU L Y .. 
AUG.... 
SEPT... 
O C T ....

264
265 
267
266 
260 
270

271
280
277

9-4 22-9 131 21-5
10-4 22-9 150 22'9
9-8 22-9 14-2 24-1

8-3 22-9 15-5 24-0
8-6 22-9 15-1 23-5
5-1 22-9 14-1 18-0
6-9 22-9 15-6 19-3
9-7 23.1 15-3 21-2

10-8 24-6 16-4 22-5

7-3 26-3 15-8 23-8
60 280 15-9 27-1
5-5 28-8 15-4 22-7
4-8 26-3 16-6 18-9
5-6 25-6 16-9 181
6-3 24-4 15-4 18-5

4-9 22-7 171 16-2
5-5 22-9 161 190
6-4 22-9 15-2 18-4
6-2 229 17-4 17-3
61 22-9 16-4 17-0
6-9 22-9 181 16-9

3-2 22-9 170 15-9
5-5 22-3 16-9 19-1
6-4 22-9 15 2 r - 7
5-4 22-6 17-7 16-8
6-2 22 9 17-4 190
8-3 22-7 15-9 17-8
6-5 23-0 181 18 7
7-3 24-5 16-5 25'9
7-0 26-7 18'4 23-2
7-2 26-6 17-8 240

46-4
45- 6
46- 5
47- 3 
47-0 
47-6

88-4
83-6
85- 3
83- 8
84- 3
86- 5

143 ; 147 82 7 0 5 2

3 7 : 1-9

125 
127 ' 
1 2 6 ;
126 :

•42 2-4

2-1 17
2-4 . 3-3 
2-7 ‘ 3-8 
2-9 4-7

116

•6 126 
•1 1 127 ; 

2-3 ! 126 !

117

11 ■ 127 
3-1 ; 127 :

116

56

52
3-7 ’ 127 ,

•35 ' 2-6 4-9
•35 > 2-3 3 0
•28 2 7  3-3
•16 i 2-6 ! 3-5
•34 2 6 3-8
•31 2-6 3-5

111

180

194

231
252
278
301

_  other than Job 
)ximately the sam.‘
as in ± e  same

decline in
indicate doubt about futurf

•7 126
•1 126 i
•7 125 I

125 !
126 
126

115
60

115
63

48- 8
49- 4
50- 6 
61-6 
51'5 
52-9

88-7
85'2
87-2
90-2
92-5
951

188
171
158
176
175
199

126 !
126 i 
126
127 
127

114

2 7  4-8
2-7 . 3-9
2 7  3-5
2 9 4-5
2-9 40
3 0  3-2

69
2-7 6-5 I -81 ,

113

2 0 127 I
68 2-5 ) 6-5

115 i 
•96 ! 

1-25 ' 
•85

2-9 5-4
2 7  47

128
128
129
130
130
131

267
269
271
274
276
279

53- 3 
527
54- 2
54- 6
55- 0 
55-5

96-9
92- 6
93- 7 
926 
92-2 
920

57- 2 
68-5
58- 8
59- 3 
59-2 
58-8

921
90- 4
91- 9
92- 2
92- 5
93- 9

126 
126 i 
126 (
126 i
127 
127

6-5 ■ 1-00

2-8 I 4 9 
2-7 4-4

112

113

71

73

127
127
128 
128
129
130

115 !
84

121
84

•33 3 1 I 5-4
•39 I 2 '9  I 4-3 

3-0 ; 4 1  
3-1 I 5-2
2- 9 - 4'3
3- 2 i 4-3

59-2 
57-7 
57-2 
567 
55 9 
571

94-1
89-2
91-8
91-J
91-3
94-4

56 0 
551 
55-0

94-6
92-7
94-8

172

129
130 ,
130
131 ,
132 j 
134

124
73

125
69

1-2 135 
•6 135

135 I 
135 ; 
135 I 
135 .

64

123
62

•7 i 134 
1-4 I 134 

•4 ! 134

122

6-9 1-15 1 •52 2-9 5-8 140
6-5 1-05 

1-47 1
•50 1 2-7 4-8 141

7 0 •33 3 0 1 5-6 143
6-9 1-29 1 •51 2-9 ' 5-2 144
6-8 ' 105 1 •47 2-8 1 5-0 145
6-8 1-10 ' •51 31

1
4-3

1
145

70 1-14 ^ •33 3-2 ; 5-7 146*
6 9 1-26 •31 3-1 i 5-6 147
6-8 1 •87 •29 32 4-5 147
6-9 104 •33 1 3-2 . 5-4 148
6-9 ' 1-27 ‘ •30 3-2 i 4-6 148
6-9 : •71 : •22, 3-3 4-3 148

6-9 110 ’ •47 3 0 1 6-0 
' 41

148
6-5 •95 : •32 2-7 149
71  , 111 •50 31 , 4-2 149
6-8 ! •70 •45 ! 2-8 1 3-7 149
7 1 •74 •44 j 2-8 3-7 149
71 107 •52 30 3-7 149

7-3 •78 . •36 3 0  , 4-4 149
7-4 I l l •52 3 1 : 3̂ 8 149
7-4 1
T 5 a .

1
4

1 1

279
281
281
282
284
289

294
296
298
299 
299 
299

146
149
150
151 
150 
148

300
303 
305
304 
303 
311

148
148
148
148
148
146

298 
301 
301
299 
296 
293

305
316
324
327
328 
531

158 330 
156 ?29*

329r|

• Average of Jan. lat und July 1st. + Including £V5  Mn. British Treasury Bills. 
S Demand and Time. J Ratio of current value to revaluation a t 1928 pnoes.

I I  O d d  and Gold Certifioates. Q Estimate. o ProTisional. 
^ Exc\. extraordinary shipments of gold speole, May-July, Mn.
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2'1 1-7 
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2 7 3-8
2-9 4-7

116 m

4-9
30

136:141

54 21  
40 2 7 
23 21  
63 2-9
28 2 9
29 3 0

3-9
3- 5
4- 5 
40 
3-2

33: 3-0; 
31 ?'l

1221I21 
124:124

3'3 i 125 • 125 
3-5 
3-8
3-5 127:128

128:129
128 129
129 131
130 132 
130,132 
13i !134

131 135 
133 139 
154 140
135 141
136 141
136 141

0  ■ 141
137 142
138 143

139 1 «  
139 144

5-4
4-5
4-1

g  : 3-0
1 ' 2-9

51

4- 3

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

5-6
4-5
5'4
4-6

146,1^
14T  ̂\ i

148 «148̂ 148

1*9 ’ iS
149 183

C O )

180

194

149! 166

1(9 I 8f

II9 I 18®

July- ̂

Official returns o f employment which omit 
the influence o f mining and transport suggest a 
decline over recent months in other sections of 
industry in the chief industrial areas; and short- 
time has been noticeable in the clothing, foot
wear and furniture industries. As some fall has 
now occurred in employment in mining, the 
slight decline in the general indexes may be 
increased in subsequent figures. Bank clearings 
in six towns other than Johannesburg have been 
at approximately the same level in the third 
quarter as in the same period last year; but the 
decline in the commercial banks’ advances may 
indicate doubt about future prospects.

[South Africa
Falling commodity prices have had littie 

effect on the retail price index; agricultural 
marketing control reflects a policy o f internal 
price-maintenance, as does also the recent 
imposition o f dumping duties on a number of 
iron and steel products coming from theU.S.A., 
the United Kingdom, Canada and Czecho
slovakia. Wheat control now extends to the 
legal fixation by the Control Board o f the prices 
o f wheat, flour and bread (best bread is yd. the 
2-lb. loaf) and the prohibition o f sales o f wheat 
by producers except to the Board. There are 
suggestions that single-channel marketing will 
be adopted in respect o f maize.
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A-INDUSTRIAL SHARES

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

C-V A LU E  OF EXPORTED MANUFACTIIRF<^ ★

1932 1933

D - S H O R T M O N E Y  INDEX

1934 1935 1936 1937 1938
Index of Price of Industrial Shares, see Table p. 535, col. i.
Board of Trade Index— Total excluding Foods, see Table p. 537, col. 5.
Value of Exported Manufactures (★  normal seasonal variation removed), see Table p. 541, col. 17.
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months’ BiU Rate, 

see Table p. 535, cols. 5, 6. ^

EVENTS OF THE MONTH
November 23rd to December 20th, 1938.

Wed. Nov. 23rd U.K.

Thurs. yy 24th France
Tues. yy 29th U.K.

Wed. yy 30th France
Tues. Dec. 6th U.K.
Tues. yy 6th New Zealand

Wed. yy 7th International

Wed. yy 7th U.K.

Thurs. yy 8th U.K.

Fri. yy 9th U.K.

Sat. yy loth France
Fn. yy 16th International

Railway companies ask for freedom from statutory restrictions 
on freight charges.
Bank rate reduced from 3% to 2 j% .
Chancellor of Exchequer announces intention to ask for increased 
borrowing powers for rearmament in coming year.
General Strike is called and ends in failure.
Announcement of temporary increase of ;f3oMn. in fiduciary issue. 
Announcement of control o f imports, licensing of exports and 
suspension of statutory obligation of Reserve Bank to exchange 
sterling for notes.
Copper output cut as from Dec. 15th to 105% of basic quotas, 
and as from Jan. ist. to 100% instead of to 110% as announced 
on Nov. 23rd.
Secretary for Colonies states transfer of colonies or mandates 
“ not now an issue in practical politics.”
New Export Guarantees Bill proposes raising of limit from 
£50 Mn. to £85 Mn.
Iron and steel prices to be cut by 6 % - 8 % ,  during first half 
of 1939.
M. Daladier receives vote of confidence in Chamber.
New Anglo-French coal import agreement concluded.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

i^th December̂  19 3 8 -
Though there was little movement in 

November the statistical indices on the 
whole are discouraging. The Stock 
Exchange, after some recovery in October, 
has been depressed and our index of 
industrial securities in mid-December was 
lower than it has been since February, 
1934; this weakness is mainly attributable 
to the international situation, the influence 
of which is also shown in the lower dollar 
exchange rate and a general movement 
from sterling. Provincial Bank Clearings 
are low in most centres and Bank Advances 
are again diminished. Imports of materials 
have not recovered, and the normal 
autumnal increase in exports has hardly 
been reached.

Employment, apart from seasonal 
changes, has been fairly steady; textiles 
have improved a little, but some branches 
of metal manufacture and engineering have 
fallen off. Sterling prices of materials 
have tended a little downwards—not so far 
as in America owing to the reduced 
exchange value of sterling.

The recovery in the United States, on 
which recovery here largely depends, has 
proceeded only in a halting fashion, 
and generally the prospects of improved 
British exports in the near future are not 
bright.

There is no indication of any rapid 
change for the better or for the worse.

.1

. i

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

tutory restrictions

c a s k  fo r  inns'

-ear.

« ^change

F IN A N C E .  —  B a n k  o f  E n g l a n d . —  The 
increase in the fiduciary issue to cover the 
Christmas demand for additional notes did not 
appear this year until December 7th, whereas 
last year the temporary increase took place in the 
m id ie  o f November, On the other hand, the 
increase this year is of £30 Mn., whereas last year 
it was only o f £20 Mn. The larger increase this 
year is surprising, for the general level of the note 
circulation is slightly lower this year than last, 
and the seasonal increase to date is rather less 
pronounced. It will be interesting to see 
whether the fiduciary issue will be reduced again 
after Christmas, or whether the post-Christmas 
decline in the note circulation will be offset 
instead by a transfer of gold to the Exchange 
account, whose own holdings of gold must by 
now be seriously depleted.

The rise in the fiduciary issue, and the con
sequent increase in the note reserve o f the 
Banking Department, has been more than offset 
by a reduction in the security holdings of that

Department, which are being increased again 
only as the note circulation rises. The total of 
Deposits has therefore fallen since the middle of 
November from £ i 5 9 - 5  to Mn. As
however Government Deposits have fallen from 
£35 Mn. to £15.6 Mn., Bankers’ Deposits have 
risen by £10 Mn. to the more comfortable level
of £99-5 Mn.

C l e a r in g  B a n k s .— The November average 
figures of nine London Clearing Banks show a 
small further decline in Cash reserves from 
£222.7 Mn. to £221.2 Mn. The high average 
level of Government Deposits at the Bank of 
England has thus kept them for three consecu
tive months at well below the average level of 
the earlier part of the year, and is no doubt the 
main reason for the recent slight rise in short
term interest rates, despite the contra-seasonal 
fall in the total of Treasury bills on offer to the 
market. The Clearing Banks’ Discounts showed 
a small rise of £4 Mn. in November, but were 
still £33 Mn. below the August level, whereas
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last year Discounts rose by £20 Mn. between 
August and November. The Treasury and the 
Bank o f England have thus between them so far 
more than offset the frequendy-noted tendency, 
under the present system, for an outflow o f funds 
from London to reduce the short-term rate of 
interest, and have caused the system to behave 
more like the gold standard.

O f the other assets. Advances showed a fairly 
sharp further decline o f £j.4  M n. to £915.5 
Mn,, while Investments declined again from 
£601.8 M n., to £598.7 Mn, Deposits were con- 
sequendy £8.4 Mn. lower at £2,131,2 M n., and 
the ratio o f Cash to Deposits was unchanged 
at 10.4%.

The annual classification o f the Advances o f 
the eleven Clearing Banks, for various dates 
between August 3rd and October 31st, has now 
been published. Though the total shows only 
a slight fall as compared with 1937, from £961.0 
Mn. to £954.3 M n., there are substantial 
changes in the proportions taken by the various 
classes o f borrowers. The Textile and Iron and 
Steel industries, and Financial borrowers, all 
show marked declines, while Agriculture and 
Fishing, Food, Drink and Tobacco, Shipping 
and Transport, Retail Trade, and Local Govern
ment Authorities and Public Utilities show 
increases. The very large group o f “ Other 
Advances, which had previously been growing 
most rapidly, shows a small decline this year. 
The full figures for 1929-30, 1936, 1937 and 
1938 are as follow s:—

81-6 39-9

63-0
68-6

407
577

LONDON CLEARIN G BANKS.
C lassificatio n  o r  A d va n c e s .

1929-30* 1936 
No. of Banks 10 11

, T  ... , , £M n. £M n.
1 1 e-xtiles (cotton, wool, .silk, jute)
2 Heavy industry  (iron, steel, 

engineering and shipbuilding)...
3 Agriculture and fishing...............
4 iMining and quarrying (including

t'oal)..................................................
5 Food, drink, tobacco ...............
6 L t'ather, rubber, chemicals
7 Shipping and transport (iuclud-
o l°e.ij\ilways) ..........................
8 Building t r a d e s ..........................
9 a. Miscellaneous tra d e s .............. ) , ^

b. Retail t r a d e s .......................... 1146‘5
10 Local government and public

utilities (excluding railways) ... 52‘4
11 Amu sements, clubs, churches,

charities, &c....................................  26*5
12 Financial (including banks and
17 ............... 142-5 109-5
10 O ther a d v a n c e s ........................ 218 4 258-5

1937
11

£Mn.
43-8

1988
11

£Mn.
381

49-9
601

45-9
62-4

30-0
63-2
22-0

18-1
29-4
12-6

151
32-6
15-3

15-2
36-1
14-0

25'2
47-8

23-2
61-5

20-1
68-2
747
640

26-5
681
69-1
66-4

50-4 ^4-2 59-2

40-5 44-5 46-6

• • •
118-2
300-4

109-0
297-7

Totals ... ... 987-7 869-5 961-0 954-3
Approximate totals, 10 banks ... _  840 9 93Q-8 923'8

* Various dates from October 22nd, 1929. to March 19th. 1980.

Town clearings in November rose more 
than seasonally and were only slightly lower 
than in November, 1937, but the falls in Country

\

and Provincial clearings were a good deal more 
than normal, and both series were substantially 
lower than a year before. O f the Provincial 
centres, the heaviest fall over the year was at 
Liverpool, while the falls at Manchester, Hull 
and Sheffield were also heavy. Tw o centres—  
Newcastle and Leeds— showed shght increases.

Security Prices.— Prices o f industrial securi
ties have gradually declined during the past 
month, and have now lost the whole o f their 
recovery since September. Fixed interest shares 
have also drifted lower, and in mid-December 
our index stood at its lowest point since August 
1932* Our crude index o f foreign bond prices 
shows a fairly sharp renewed fall, due to declines 
in the bonds o f almost all countries, and now 
stands at its lowest point since the middle o f 1932. 
Short money rates showed a more than seasonal 
rise to a level, which, though still very low, is 
the highest for several years.

C apital Issues.— New capital issues on home 
account at last showed a substantial increase in 
November, though the total o f £10.9 Mn. is 
smaller than that recorded in November in most 
recent years. Issues on overseas account also 
showed some increase at a very low level.

G overnment F inance. —  The ordinary 
revenue o f the Government during the four 
weeks ending December loth, at £46.8 Mn., 
showed an increase o f £ i  Mn. over the corres
ponding period o f last year. A  rise o f nearly 
£2 Mn. in receipts from Income Tax was offset 
by falls in the yields o f the Estate and Stamp 
Duties, and total Inland Revenue rose by under 
£2 M n., or less than the yield o f the National 
Defence Contribution. Part o f this increase was 
further offset by slight falls in revenue from Cus
toms and Excise and in Miscellaneous Receipts. 
Ordinary Expenditure for the period, at £86.1 
M n., was £5.5 Mn. higher than a year ago, and 
in addition Defence Expenditure o f £8,5 Mn. 
was charged against Loan Account, as against 
nil last year.

For the year to date ordinary income is 
nearly £ io  M n. higher than last year at £457.7 
M n., while ordinary expenditure, at £695.1 Mn., 
is nearly £89 M n. larger, making, with the loan 
expenditure, a total deficit to date o f £246 Mn., 
or £86.5 Mn. more than last year.

The total deficit for the month o f £47.8 Mn, 
is reflected in a rise o f £49 Mn. in the floating 
debt, o f which £48 Mn. occurred in Treasury 
Bills. Although, however, the total rose from 
£924 Mn. to £972 Mn., the amount o f bills 
issued by tender fell from £517 Mn. to £507 Mn., 
the lowest mid-December figure since 1934.
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Thus, though exceptional needs o f  the Govern
ment have raised the floating debt to the very 
high figure o f  ,^15019 M n., more than half o f 
this is due to Government departments. T he 
Government has, in fact, been financing its 
deficit in recent months out o f  the proceeds o f 
sales o f gold by the Exchange Fund.

T he sharp rise in  ̂tap ’ bills from £407 M n. 
on November 12th to £465 M n. on December 
loth may be due in part to further net sales o f 
gold by the Exchange Fund, but also probably 
to the replacement, with  ̂ tap ’ bills, o f  matured 
bills purchased earlier in the market by the Fund. 
Since M ay 14th, the total o f   ̂tap ’ bills has risen 
by £187 M n., and the Fund’s holdings o f 
market bills may now be quite small.

F oreign Exchanges.— D uring the fourth 
week o f November the pound fell sharply in 
terms o f dollars, declining from 4.69 J on 21st to 
4.62J on 26th. A n equally sharp recovery then 
took place, raising the rate to 4.691% on D ec
ember 5th. T he improvement, however, was not 
fully held, and by December 17th the rate had 
fallen back to 4.67I.

The franc has been firm in terms o f sterling. 
Despite substantial sales o f francs by the French 
control the sterling franc rate has fallen gradu
ally from 17811 on November 21st to 177H on 
December 17th. A  substantial further amount 
o f capital is reported to have returned to France, 
both from the United Kingdom and the United 
States. In particular the recovery in sterling at 
the end o f November is believed to have been 
accentuated by French repatriations o f  capital 
from America.

G old M ovements.— T h e export o f gold to 
the United States was heavier in the second half 
o f November than in the first, and exports for 
the month to that country reached an amount o f 
£22.4 M n., out o f a total export o f £24.4 Mn. 
Imports remained unusually small at a total o f 
£3.9 M n., in which the only substantial items 
were £1.3 Mn. from Russia and £0.9 M n. from 
India. Imports from S. Africa were negligible 
in consequence o f the present policy o f ear
marking newly-mined gold there, for account o f 
the British Exchange Fund and possibly other 
owners.

During the fortnight ending December 15th 
exports continued on approximately the same 
scale, totalling £ 11.2  M n., o f which almost all 
went to U .S .A . Imports amounted to only 
£2.8 M n., mainly from the Continent.

PRICES AN D W AG ES.— W ith a consider
able fall in the prices o f  wheat and barley, and 
some reduction in meat, the official index-number

o f wholesale prices o f  food fell more than 2 %  in 
November, and by the Statisfs reckoning is 
back to the level o f three years ago.

T he Board o f Trade shows no net change in 
the price o f  materials, but the Statist shows a 
slight fall in the month.

Altogether there has been a downward ten
dency during the past five weeks, but not o f  a 
general character. T he reduction in the price 
o f  steel, announced for January ist, o f  course 
does not enter into these figures.

T h e Cost o f  Living and the Retail Food index- 
numbers were practically the same on December 
1st as on November ist. When the seasonal 
change is eliminated it is found that the index- 
numbers have moved downward since June.

There has been no change in wage-rates that 
affects our index-number. It is hoped to 
examine in the near future the slight but in
creasing divergence between our index and that

TRA D E AN D  O U T P U T .—T he net value 
o f  Imports o f  food was very nearly the same in 
Novem ber as in December. Compared with a 
year ago there is a considerable reduction in the 
grain category, a great part o f  which is 
due to fallen prices. This autumn less maize 
has been imported than last year, but more 
wheat.

Q U A N ITTIEH  IM PO RTED  IN  T H E  T H R E E  MONTH.S
t s E r r . .  OCT., NOV.

A • * 4 » «Wlieut...
AVliealmetil un<l Ploiu
M aizo ...........................
M a'ley...........................

« # «
» I «

1936 1937
Mu. Cwt.

1938

25-8 23-6 26-9
1-7 1-9 2 0

21-5 14-4
7*6 7'2 7T

Owing principally to the small importation 
o f cotton, imports o f materials did not show the 
usual seasonal increase in November. W ith all 
materials, as with partly-manufactured goods, 
the reduction in value in twelve months is only 
pardy accountable to the fall o f prices.

T he value o f wholly-manufactured goods 
imported and retained in November was about 
5 %  less than in October and 10%  less than in 
November, 1937. Their prices had on the 
whole probably fallen little in the twelve
months.

tk

W AGE-RATE IN D E X  NUMBER."^.

'r iiin l q u a rte r
% of 1924. 

Mini.stry of Labour Bulletiu

? 1 *4

T i
1933 ... ...............  94 94 i 1•'ll
1934 ... ...............  94i 94

1 11935 ... ...............  96
1936 ... ...............  fl8i 98 f tV 1

ill '
1937 ... ...............  102i 101 1'i\ i• * A
1938 ... ............... 106 103i f m ■' 1 *
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IM l'O R’IS  L E S S  KB-KXrOK'J'S. £M n.

•  4  *

•  *  4

Food, &c.—
Grain 
Meat 
Dairy Produce 
F ru it & Vegetables
Tobacco ...............
O ther »  % 4

• •Tot<al
M aterials—

Cotton 
Wool
Seeds & Oils 
Hides k  Skins 
Tim ber
Rubber ...............
Non-ferrous m etals 
O ther ...............

•  «

Total
M anufactures— 

A. Iron, Steel 
Non-ferrous 
T im b er... 
Oibs
O ther ...

Toial ...
B. Total ... 

All Im ports (net)

937 1938
Sept. Oct. Nov. Sept. Oct. Nov.

7-0 8-4 8-8 5-9 5-3 5-7
6-9 7-5 6-5 7-5 6-5 6-9
5-8 6-6 6-5 6-7 6-1 6-8
2-3 3-3 2-9 2-8 3-2 3-2
3 3 2-5 3-4 2 9 3-7 2 8
9 8 13 9 13-6 10-9 13-2 12-5

35 1 42-2 41-7 36-7 380 37 9

2 7 4-3 5'3 1-7 2 1 2 2
2 0 2-7 2-2 14 1-6 2-4
2*5 3 1 2-8 2-5 2 4 1-8
15 IT 1-0 0 4 0-5 0 8
7 8 6-9 6 6 4-4 4-6 4-0
1-4 10 1 0 0 6 0 3 0
1-5 1-6 2 0 0 9 1-2 11
6-5 4 8 5-6 4-2 3-9 4 0

24-9 25-5 26-5 16T 16-6 16-3

2-2 2 3 2 7 0 7 0-7 0-8
3-7 3 2 3 6 3-0 2 8 2-7
08 0-7 0-7 0-5 0-5 0-5
3-3 3’6 4 0 3-5 3-2 3-5
2-5 2-5 2-6 1-7 2T 2-0

12-7 12-3 13-6 9-4 9-3 9-5
9-5 10-0 9-7 8L 9-1 8-7

82-6 90-5 91-9 71-0 73-6 72-9
Under M anufactures, A includes commodities used in fu rther 
m anufacture and tra n sp o rt; ‘ O th e r’ contains leather, paper 
and motor accessorie.s. B includes all o ther m anufactures.

The value o f exports o f  British Produce was 
nearly the same in November as in October, an 
increase in iron and steel manufactures and 
machinery and in ships sold to foreigners 
being balanced by some decrease in other 
categories. When the seasonal change is re
moved it may be seen that the November 
trade has made up the reduction last month. 
The two months together show a reduction o f 
7 %  from the value in the same months in 1937, 
o f which about half is due to cotton.

BX PORTS

Beverages* ... 
Tobacco 
F ood ..............

« » »Total
M aterials— 

Coal 
Wool
Oils and fats 
Other

• • •

4  «  »

«  4  •

4  9

ToBil ... 
Manufactures

•  ^  #

4  »  4

4  4  4

Iron, steel, 
m achinerj 

Vehicles 
Cotton 
Wool ...
O ther textiles and

ap p are l..............
Chemicals 
O ther

4  4  4

4  4  « 9  9  9

'lo ta l ... 
Total exports of•

OF B R ITISH  I’RODUCE. 
1937

£M ii.
1938

Sept. Oct. Nov. Sept. Oct. Nov.
1-4 1-4 1-7 0*9 T7 T5
0-4 0-5 0-4 0-4 0-5 0 4
16 1-5 T9 1-8 15 1-9
3-4 3-4 4 0 3T 3-7 3-8

3 5 3-8 3 4 31 3 5 3-4
0-7 0-6 0-5 0-5 0-6 0 6
0-3 0-3 0-3 0-2 0-2 0-2
0-9 IT 11 0-8 1 0 1*2
54 5 8 5-3 4 6 5-3 5-4

t 1-2 1-9 13 0-9 13 11
10-2 11-2 11-1 9 2 10 2 10 83-2 3-8 3-7 5-6 3 5 4-35'7 5-8 5-4 3-9 4-2 4'23-0 2-7 2-5 2-3 2-3 2 1
3 1 3-0 2-7 2-3 2-4 2 32 0 21 21 1-7 2 3 2-06 1 6-2 5-9 5-2 6T 5-7

34-5 36-7 34-7 3T1 32-3 32-5

44-3 47-2 45-2 
Beer, Siiirits, Cocoh,

39-8
etc.

42-6 43-9

Output o f coal was reduced a little in the 
three weeks after the middle o f November,possibly 
owing to the mild weather; that o f iron in Nov
ember increased 2%  over Oaober, but that of 
steel was a little lower.

Housing plans passed in November were in 
respect o f  work estimated at £3.7 Mn. as com
pared with £5.2 M n. in November, 1937. The 
figures for plans for business premises were 
almost the same in both years, and the total of 
all plans passed amounted to £6.5 Mn. as com
pared with £8.2 Mn. in November last year.

U N EM P LO Y M EN T .-T h e  percentage of 
insured persons unemployed increased by 0.3% 
in Novem ber; this rise is a little greater than is 
normal, but less than last year when the 
percentage increased by 0.8%. Most o f the 
increases were seasonal, as for example in build
ing, but there was also greater unemployment in 
metal manufacture and engineering. There was 
some improvement in Textiles and for all 
women the percentage was the same in Novem
ber as in October.

IN SU R ED  MALES UiNEMPLOYED.
Excluding Building, Public W orks aud Agriculture. (000‘s. i

New B.'isis from Septem ber, 1937.
M holly Unemplo}*ed Temporarily Stopped

1936-7 1937-8 193®-7
November 932 798 119 119
December 926 817 111 152
January 949 879 107 177
Februarj’ 935 8S7 99 177
M arch .............................................................. 919 873 98 187
A p r i l ............... 859 864 4  4  4 82 213
Mav ............... 822 854 ♦  ♦  ♦ 144 249
J u n e ............... 773 842 142 297
J  uly ............... 736 813 »  #  9 159 312
August 744 816 ♦  % ♦ 125 278

Septem ber ... 734* 84S 9  9  ♦ 116* 267
October 769 895 •  9 9 no 195
November 798 917 •  9  # 119 201

* On the  Old Basis the to tal for Septem ber, 1957, was 880
instead of 850.

CH A N G ES IN NUMBERS INSURED. 
1937-38.— Apart from the additional numbers in 
domestic employment brought into insurance 
last April, the principal increases in the num
bers insured between July, 1937 and 1938 
were in vehicles (including aircraft), engineering 
generally, chemicals (including explosives), and 
services o f all kinds. The numbers engaged in 
building, public works, and distribution also 
increased as they have done for many years. 
The only important decreases were in cotton, 
wool and coalmining, in all o f which the 
numbers insured have fallen for many years 
with little interruption.

Unemployment was more severe in June, 
1938 than in June, 1937 in nearly every indus-

* 4 1 1

^  and ggje in ^

These
under i6 Te®, f
insurance last Apnl-

The reduction in em p 
id occurred in all

in su r ed  P!

BtiiiiiiD»
PnUie Works 
Coil „. .
CoitOD ...
Wool ... .
Other Textiles . 
Clothing ... 
Distribntion 
Other Indostrii^ 
Holds
Cwameree, P ro  ’ 

f«sk)us, 4c. 156
Totals

Uai»
Ffcimles

4%4
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193*-7 1937-8 
I 119 119

1 1 1  152
107 177
99 177
98 ia7
82 213

144 ^
142 ^
159 312
125 278

4^

0  $

4̂
116. OT
no 1®
119 20i

,Ŝ ptemkr.l937.«^
,f850.

try, and was sufficient in most cases to out- 
bdance the increase in the number insured, so 
that fewer were employed at the latter date 
than at the former.

N um bers insured •  »  ♦

N um bers unemployed

1937 1938 COO’S.
Ju ly  1st Ju ly  1st
13,697 13,904 +207

Ju n e  21st Ju n e  13th
1,370 1,829 +459

12,327 12,075 -2 5 2

These figures exclude agriculture, juveniles 
under i6  years, and the groups brought into 
insurance last April.

The reduction in employment was greatest in 
cotton and occurred in all textile industries. As

to the other industries named above there were 
increases in general, marine and constructional 
engineering (but not in electrical), in explosives, 
in public works, in distribution and services 
(except hotels, etc.), while there was a decrease of 
i j %  in building and only a negligible change in 
coal-mining.

Detailed statistics are given in the November 
and December issues of the Ministry o f Labour 
Gazette. These should be studied after refer
ence to the changes in the method of enumeration 
that took place in September, 1937. As given in 
the G azette  they are adjusted so as not to be 
affected by the introduction of the new groups 
o f domestic occupations.

IN SU R ED  PERSO NS U N EM PLO YED . U N IT E D  KIN GD O M , ooo’s
Malks AND F hmales. Aged 16-65. Excluding A griculture.

A. W holly Unernployed. B. T em pora l ily Stopped

\

O ctober, Novem ber f October, November, 1  ̂  ̂»t ' >

Total
1937

A h 'I'otal
1937

A B Total
1938

A B Total
1938
A B

1B u i ld in g ............... 126 123 3 146 141 5 168 162 6 182 176 6 1
Public W orks 107 106 1 110 108 2 117 115 3 121 118 2 ■
Coal ............... 113 83 30 102 83 19 122 85 37 130 83 46 1 r

Cotton 45 30 13 54 31 23 94 53 41 88 51 37 h i
Wool 25 8 17 34 9 25 34 14 20 29 13 16 !p
O ther Textiles ... 65 40 25 79 44 35 88 61 37 83 50 33 '] . *

i :t;
' ' !

C lo th in g ............... 55 34 21 71 40 31 75 45 30 73 44 29
D istribution 175 167 8 179 171 8 206 195 10 208 199 10
O ther Industries 458 404 54 487 422 65 630 511 119 643 523 121 * t 4 IA A B
H otels ............... 72 70 2 81 7d 2 87 85 2 96 94 2 ' ■ % ■ mf  I  ■A
Commerce, P ro 

fessions, &c. ... 156 150 6 164 157 7 178 170 8 186 178 8
i 1
.1 *
. 1 • '

Totals 1395 1215 180 1507 1285 222 1799 1486 313 1839 1529 310
' 1 i ■  ̂ 1 11 i

Males 1112 998 114 1173 1048 125 1374 1171 203 1420 1211 209 1 ' 1
Fem ales ... 283 217 66 334 237 97 425 315 110 420 318 lOL
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UNEMPLOYMENT DISTRICTS
IRELAND

Near 1’ •
Middle of ■jp

Month. 0
1 s

1937

1938

Nov.
Dec.
Jan .
Feb.
Mar
Apr.
May
June

«  •

«  4

Ju ly
Aug.
Sept.

, 10-9
12T 
13-2 
13T 
12-7 
12-7 
12-8 

' 13-2
;(a)13T 
(6)12'9 

12-6 
128

Oct.
Nov.

12-7
130

13-5
13-9

7-4 
1(a) 7-6

d
u
<
t i i

*
n
u

C O

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

10-8
107

|(6)8-3 
8-6

11-7
110

10-8
127
13-5
13- 3 
130 
12-9 
137 
140
14- 8

100
9-8

14-6 
14 7

18-2
190

13-0
13T

r ^
0
V

C O

16-8 15-2
18-9 17-6
17-9 17-6
17-6 17-0
17-1 16 6
17-0 16-8
17 3 16-3
18-5 15-8
19-7 16-6

19-2 15-5
18-7 16-2

19 0 15-6 '
19-3 16-2

1
t

; ^  C
1 •(•- . A

tn
9 ! 1 j  .5 s
d

z
1 ^

t zcox

21-2 25-2 1-5
21-9 27-1 1-5
238 30-0 16
23-8 29-5 1-6
24-4 29-4 1-7
25-9 294 1-6
26-9 28-5 1-6
25-8 28-7 16
24-7 33-0 1-5

—

24-2 277 1-6
24-8 26-7 16

23-6 258 1-7
24-9 26-0 1-8

. (<») Old Series. (&) New series including cei-t.nin donie.stic workcr.s
Kegional I erc(u»l!iges prior to October. 1938, ba.sed upon num bers insured in Ju ly , 1937; subsequently upon miniliers insurn l in Ju ly , 1938

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

(1)
American

Cotton.
(2)

TJr.
(3) I 

Copper.

Beeinnlntr of 1.000 biler

1936

•  •  «

9,070
8,581
8,413
8,141
7,488
6,768
6,384
6,503

1.000
tone.

1,000
tons.

( 4 )

Lead 
1,000 tone. 

U.8 . U.K

(5)
Spelter.

( 6)
Rubber.

(7)
Suear,

1.000
tone.

I l l 1.000
tOt>8

(9)
Coffee. 

Mn baas
I (10) 

Wheat
Mn.

bushels.

(11)
Petroleunn

Mn.
barrels.

1937 Jan .
April
May
June • • » I

6,044
6,745
6,564
6.531

Ju ly
Aug.
Sept
Oct.

T .

2T8
220
220
21-6

315-3
275-3
253-0
260-2

% •

Nov
Dec 4

5,345
5,459
6.109
6,652
7,073
7,878

268-2
279-5
293-3
307-8
341-3
369-3

209 8 
203-2 
206-3 
200-6
198- 5
199- 5
205-8
1790
153-9
122-5
114-7
103-4
101-2 
99-2 
92 4 
81-0 
89 8

101-4

7,887
8,058
6,170
4,688
6,237
6,671
4,990
2.983

1938 Jan . .. 
Feb. .. 
March 
April.. 
May .. 
J u n e ..

8,183
8,610
9,361
9.839

10,543
11,280

July
Aug.
Sept
t)ct.
Nov.
Dec.

12,059
12,808
13,056
13,222t
13,289t
13,274t

412-3 
451 8 
473-1 
482-4 
492-5 
495-0

115-5
119-3
123-3
128-1
139-7
146-4

492-4
481-2
441-5
408-4
379-2

145-8
137-7
125-6
117-3
1049

416
392
377
387
399
408
428
431
446

5,389
6,026
5,356
4.878

379-1t
II April, 1935, onwards includes whole buffer slock.

502
500
522
537
540
522
525
532
520
508
498

4,388
3,636
3,165
2,816
4,002
5,981

267
255
210
165

540
549
651
554
560
559 
563
560

6,067
5,821
6,309
6,889
6,521
5,965

198
204
197
167
144
138

28-1

5,255
4,713
4,226
3.601

141
141
167
169
186
208

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

Visible Supply plus estimate of Straits stocks.
^otal vwrld stocks of refined copper only.
v '® '~ T h is  is not the same series as that discontinued 
since Oct., 1931.

• Not available.
(7) Total visible suppij.
(8) Tea Brokers’ Association, London stocks.

t Preliminary figure.

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

*'ocks (outside regulated areas) in U.K., 
u .i.A ., bingapore, Penang. Para anJ Manaos plus 
estimated a ^ a t  as published by the International Rubber 
Regulation Committee.

(9) (A) Visible supply. (B) Interior Brazil stock and San Paulc 
Pledged stock. Figures supplied by .Messrs. Duuring & 
Zoon.

(10) Stanford Wheat Studies Estimates of World’s Visible 
Supply.

( I I ) Total crude petroleum, natural gasolene (ex at plants), 
refined products.
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ID.

15- 2 
17-6 
17-6 
17-0 
166
16- 8
m
15- 8
16- 6

15'5
16-2

15- 6
16- 2

21-2
21-9
238
23- 8 
2V4 
2S-9 
J6-9 
25-8
24- 7

242
24-8

23- 6
24- 9

27-7 i i-j
26-7 i il

' 258 
: 26-0

[ers.
3011 numbers insiir«I in July. 1933.

(91
Coffee, 
n baes

B

■ (101 ’ QB 
Wheat- PeSrokuDj

Mn. Mn. 
bushels.: barreb.

fi?ore-

loo H sto
,r ̂  M«s«-
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THE PRICE BRITISH EXPORTS.
B y  a . S h e in f ie l d .

W H E N  the level of trading activity rises or
falls the prices o f manufactured goods 
normally rise or fall less than the prices 

of primary products. In the one case a change 
in the volume o f demand tends to cause a greater 
change in the volume o f output than in prices. 
In the other case the output can rarely be 
altered with ease and in consequence prices rise 
or fall quickly and substantially. Since Great 
Britain’s imports largely consist o f foodstuffs 
and raw materials, while her exports are domi
nated by manufactured goods and coal (which 
in this respect behaves like commodities which 
are more usually given the term “  manufacture ” ) 
the ratio o f British export and import prices 
moves in a well-defined manner through the 
principal phases o f the trade cycle. Export 
prices are low relative to import prices when 
business is improving and high when business 
is deteriorating. But the absolute movement of 
export prices is normally parallel— sometimes 
with a time-lag— with the movement of business, 
rising when business is rising, falling when 
business is faUing,

It is now more than twelve months since 
business began to recede in this country and a 
somewhat longer time since it began to recede 
in the world as a whole. The volume of exports 
of British manufactures has dechned since the 
summer of 19 37  and that of exports o f British 
coal since the autumn of that year. Yet, accord
ing to the Board of Trade’s estimates, in the 
third quarter of 1938 the average unit value of 
exports of manufactures was still at about the 
same level as a year previously, while that of 
exports of coal was considerably higher.

EX PO RTS OF U .K . PRO D U CE.
a. Index of Volume (1935 Q uarterly  Average =  100%). 
b. Index of Price (1935 Average Values =  100%).

1936
Qrs. 3 4
Coal—
a. 95'6 93'3
b. 104-0 106-5
M anufactures—
a. 104-4 108-5
b . 102-2 102-2

1937
1 2  3 4

85-3 100-8 114-9 103-7 
110-8 115-5 119-4 124-6

109-7 113-9 113-7 112-2 
104'0 108-1 112-7 113-3

84-4
132-6

1938
2

91-1
131-5

91-6
129-0

101-9 95-0 95-5
114-4 112-3 1121

The world has already once suffered xhc 
gravest consequences from a rigidity of price 
structure in Great Britain. A t present Great 
Britain is faced with the prospect of fierce com
petition for foreign trade. The future of her

invisible ”  sources of income is not bright. It 
therefore becomes a matter o f urgency to 
enquire whether she is not again afflicted with a 
price rigidity which will make adjustment to a 
declining world market or to conditions of inten
sified competition difficult.

Some time-lag in the response of export 
prices to falling demand is not inconsistent with 
an adequate degree o f flexibility. But a com
parison between the current British figures and 
similar figures for the period 1928-30  or similar 
figures for current United States exports suggest 
that the elements o f rigidity in the current 
situation cannot easily pass as “  normal.”

EX PO RTS OF U .K . PRO D U CE.

11. Index of X’olume (coal, 1924 average =  100% ; m anufactures
corresponding quarte r, 1924=1(X)%).

corresponding quarte r, 1924=100%).
192 

Qi'.s. 4 1
1929 

2 3 4 1
1930

2 3 4

CorI—
ji. 85 1 85 97 104 105 97 88 86 85
b. 67 1 67 69 69 71 75 71 71 70
M anufactu 
a. I l l

res
109 106 112 110 104 87 84 80

b. 86 86 85 85 84 83 82 80 78

EX PO R TS OF U N I T E D  STA'I’ES PRODUCE, 
a. Index of Volume (1923-25 average =  100%).

1936
(^rs. 3 4
Finished 3Iaiiufacturos —
a. N ot available
b. N ot available

a. N ot available
b. N ot available
All exports—
a. 76 94
b. 67 68

 ̂ Price (1923-25 average = 100%).

1
1937 

2 3 4 1
1938

2 3
ures —

129 162 143 149 145 142 124
67 68 70 71 69 68 67

97 137 137 129 104 108 98
84 92 91 86 83 76 75

89 100 103 126 108 103 97
70 73 72 68 67 65 64

The Board of Trade did not pubhsh figures 
of volume and price for coal exports in 1928-30  
and those given in the table are rough estimates 
based on published figures of tonnage and value. 
The figures for manufactures for i928-30are taken 
from Board of Trade tables but theyarenot closely 
comparable from quarter to quarter because the 
base for each quarter is the volume or average 
value in the corresponding quarter of 1924 and not 
in 1924 as a whole. However, the table shows 
clearly enough that the prices o f British exports 
of manufactures and coal were then more closely 
correlated with the down-turn of business than
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they have been during the current recession. The 
American figures show that prices of American 
finished manufactures have fallen absolutely, and 
relatively to the price of British manufactures. 
I f  American semi-manufactures are taken into 
account— and the “  manufactures ” classification 
of British exports includes many articles which 
are not fully finished— the flexibility o f American 
prices appears to be even greater. The level 
of the value of exports was one of the least 
unfavourable features of the course o f Amer
ican business during the down-turn of 1937- 
38. Even American steel was cheap enough 
to invade the European markets, until it was 
kept out by agreement. In Great Britain, 
where the decline in business activity has 
been of much smaller dimensions than in 
the United States, the value of exports has this 
year declined by about the same proportion as 
has the value of American exports.

Indices of volume and price for German 
exports during the last two years at first sight 
suggest that the buoyancy o f British export 
prices is in no way remarkable, for German 
prices appear to have moved in a similar manner.

EXPORTS OP GERMAN PRODUCE.
a. Index of Volume (1929=100% \ t
b. Index of Price (1929=100%). t

1936
Qis. 3 4
Haw IdateriaLs*-
a. 50 54
b. 54 53
JlaiuifHCturc.s—
a. 67 71
b. 62 63

1937 19381 2 3 4 1 2 t 3-!

57 63 66 63 52 52 5154 58 61 62 66 64 64

69 75 79 80 67 63 6463 65 67 69 69 69 68
for nearly 80% in value of th is cl?is.sification.

slightly affected by this.

However, this fact is not reassuring. First, 
because German external trade has this year 
been seriously hampered by the problems arising 
out of the assimilation of Austria and by the 
^gantic programme of public works at home. 
This has reduced German exports to free 
markets and magnified the proportion of exports 
to areas where deliveries have been long delayed,

price is not a main con
sideration in the determination of the amount of
trade. Secondly, because the degree of responsi
bility assumed by the State now makes the cost 
conditions of any particular German industry a 
matter of little importance. Thirdly, because 
the devices by means of which the German 
consumer and the foreign creditor of Germany 
may be made to reduce the final costs of all 
German export industries together do not appear 
to have been exhausted.

\
\

The indices of volume and price for the 
principal groups o f British manufactures show 
some diversity of movement.

EX PO RTS OP U.K. MANUFACTURES.
a. Index of ^ olume (1935 Q uarterly Avei-age =  100%).
b. Index of Price (1935 Average Values =  100%). °

103-0

103- 4
104- 5

Qi-s. 3 4
Iron and S teel—
a. 98-2 106-5
b. 103-0
Cotton—
a. 101-5
b. 102-8
tVool—
a. 111-9 
1.. 106 6
M achinery—
a. 102-5 104-3
b. 103 1 106-0

>̂hiele.s—
a. 114-7 132-2 '
b. 97-9 93-3

1937

113-7
103-5

121-7
115-1

110-1
124-4

108 6 
132-4

95-8
134-3

88-0
134-6

77-5
128-5

104-5
106-2

105-0
111-3

103-4
115-9

92-9
116-1

82-3 
114 3

69-8 
11]-8

72-0
108-6

100-9
102-5

109-7
112-3

95-7
114-1

107-0 
122 9

86-8
119-3

85-9
12i-5

62-6
112-1

83-9
112-8

103-2
107-0

115-2 
1C6 6

115-1
109-9

129-1
113-2

132-0
113-1

123-5
119-0

115 8 
120 8

124-4
94-6

133-1
99-6

130-7
105-5

1504
102-1

151-0
109-1

148-0
103-1

137-4
H IT

In the case o f machinery, the larger vehicles, 
and iron and steel manufactures, and also in the 
case o f coal, some contracts placed during the 
period o f high prices in 1937 are still being ful
filled. To that extent the post-1937 rise in the 
price o f goods delivered does not necessarily 
involve a parallel rise in costs, for super-normal 
profits are still possibly being made on these 
contracts. But in the case o f coal and iron and 
steel the rise in export prices is without doubt 
mainly due to the maintenance o f high prices for 
current and future contracts. The following 
table shows the relative movement o f coal, iron
and steel and other prices during the past two 
years:—

BOARD OF T RADE W HOLESALE PR IC E INDEX. 
1930 =  100%.

Iron and Steel ... 
( ’oal ...............
S . Wa/es Ordina

ries, per ton ... 
Durham Gas, per 

ton
Ba.sic Miiterial.s 
M anufactures 
All Articles

1936
Oct.
108-8
107-5

1937 1938

IS-CS!-

1005
99-6
97-6

Alarch Oct. M airh Oct.
115-4 140-5 UO-3 138-1
123-0 130-1 129-7 1201

SS/- -J6r S4'5h ZSh

20-25I- s s s r - 19-061-
129-2 118-8 96-7 911
106-5 115-0 113-2 111-6
107-3 110-6 1041 99-1

The prices of coal and iron and steel are 
thrown into even greater relief by the movement 
of the index for basic materials. The following 
table shows how much more responsive to 
falling demand coal and iron and steel prices 
were during the period 1928-30:—

BOARD OF TRADE W H O LESA l.E PR IC E I.NDEX.
1924 =  100%.

Iron and Stc<d 
Goal
All Arlii-lcs • ft •

1928 1929 1930
Oct. .March Oct. March Oct.
78-5 79-2 80-7 80-4 77-7

* 75-1 74-5 75-7 70-0
83-1 84-4 81-9 74-9 68-0

* Not avaiJable

532

{

f t
M

!
%
\

!

I

I J

This ■
ben*

be f o u n d "
during 
to
assboffD

the

bv our

^thec 
index (:

index

 ̂ October
1Q30

October

OF average
991

WEI

ftft«

99i
99
961
961

It is not to be supp< 

relating to
that cost condmons m « 
more inflexible dim
cyclical downturn, m n

farther by die 
done at the end o f 1938- 
export of nisnufectures 
same during either o f  t 
comparison, nor has it ch 
fishion. The trade agre
negotiated in recent year 
±e demand for British 
less elastic, and thus enab 
obtained. But coupled i 
implications o f commerd 
since 1931, they do sugg< 
ought not to be disregard 
are framed to meet eiti 
depression or intensified 
. ® 2 certain volume 

Ued to Britain, the presei 
^utors may put a heavy ■

' ‘““ “f  this volume a mat!



pricf. f

19384 I 2 3
108 6 K*o V,

®' I a ! S  4

m \ l m  72DlU-8 l;j8-6

86-8
119-3 62-6 83-0

1̂*5 U2'l 112-g

S : i  ®  0 123 S 1158 
1132 113-1 U9-0 1208

1504
102-1 151-0 148-0 137-4 

109-1 103-1 n i l

') the larger vehicles, 
ures, and also in the 
s placed during the 
7 are still being fill- 
K)St-i937 rise in the 
ioes not necessarily 
ts, for super-normal 
ing made on these 
)f coal and iron and 
es is without doubt 
ce o f high prices for 
:ts. The following 
ement of coal, iron 
[uring the past two

\le price i-ViiR-'̂ '*

I D

This contrast between price movements 
during the two periods 1928-30 and 1936-38 is 
to be found also in the movement o f wage-rates, 
as shown by our index (see page 537).

IX U E X  OF AVEKAGE W E E K L Y  W AGES. (19:4=^100.)

1928 October 99i 1936 October ... 98
1929 M arch ... 994 1937 M arch... ... 994

October 99 October ... 102
1950 M arch... 984 1938 M arch ... ... 103

October 984 O ctober ... 1034

It is not to be supposed that these figures 
relating to various prices offer conclusive proof 
that cost conditions in British industry are now 
more inflexible than they were during the last 
cyclical downturn. The decline of business had 
gone farther by the end o f 1930 than it has 
done at the end o f 1938. The composition of 
exports of manufactures has not remained the 
same during either o f the two periods under 
comparison, nor has it changed in exactly similar 
fashion. The trade agreements that Britain has 
negotiated in recent years have probably made 
the demand for British coal and manufactures 
less elastic, and thus enabled higher prices to be 
obtained. But coupled with some indisputable 
implications o f commercial policy and legislation 
since 1931, they do suggest that cost conditions 
ought not to be disregarded when export policies 
are framed to meet either a world economic 
depression or intensified competition or both. 
Even if  a certain volume o f trade is at present 
tied to Britain, the presence o f low cost com
petitors may put a heavy strain upon the bonds 
by which it is tied, and would make the expan
sion of this volume a matter of much difficulty.

I f  the world economic situation improves, 
it may be possible to meet subsidised competition 
for some time by the judicious use o f credits 
fighting funds and subsidies, and the outlay 
involved might not be ruinous. But such 
methods are not likely to meet a world depres
sion or prolonged competition o f this kind 
without doing serious and permanent damage to 
the structure o f British industry as a whole. In 
view o f the financial problems of rearmament, it 
is unlikely that the taxpayer will be able to pro
vide a sufficient fund for a prolonged campaign. 
Much support is therefore likely to be found for 
a programme o f extensive cartelhsation, each 
industry organising itself to provide a fighting 
fund, and charging differential prices as between 
sheltered and unsheltered markets. Now to 
cartellise some export industries is to raise the 
costs of most other industries, including other 
export industries. To cartellise all export indus
tries is to raise the general level of internal 
prices and probably ultimately to raise the costs 
o f the exporting industries themselves. I f  per
sistent difficulties arise in the export markets, 
the country will be faced with the necessity of 
reducing costs, not merely in the depressed 
industries, but even more so in the prosperous 
industries. I f  this was difficult in the period 
1925-31, it has not been rendered less difficult 
by the restriction o f agricultural imports, the 
cartellisation o f the coal industry and the 
monopolisation o f the iron and steel industry 
since then. It appears that export policy can 
hardly be framed without a reconsideration of 
import policy.



((

^̂114
\

:4

>»

I<1

1̂ IL

I

'»■]f\

• ^

I  <

I

1'4*1

\4

FINANCE.

140

120

193 2 1 1933

100

1934 1935 1936 1937

mt’ V  '
^ I N D U S T R I A L  S H A R E S

1938

m0

20

D E P O S I T S

NINE CLEARING BANKS
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I9i4 AV....

1929 Av....

1933 Av....
1934 Av....
1935 Av. .
1936 Av,... 

1935
JAN.........
FEB........
MAR........
APR.........
MAY......
JUNE.....

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

1986
JAN.........
FEB.........
MAR.......
APR.........
MAY.......
JU N E .....

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

1937
J a n , . . . . . .
FEB.........
MAR........
APR........
MAY ......
JUNE......

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

1938
JAN.........
FEB.........
MAR........
APR.........
MAY ......
JUNE ...

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

STO CKS & SH A R ES

In d u stria ls F ix ed
In te re s t

I

M ONEY

0>

% % /O 1 A> .\> O'
100 lUO 100 ,1 2*43 3-46

139 — 96*3 104*0 1 4*57 5*31

103 124*4 80-7 •66 •71
125 132-5 75*7 •81 *81
139 136*2 73-6 *73 ■57
161 —— 136*9 73*2 •75 •61

137 + 6-3 140*4 71*4 •69 *39
133 — 3-3 136*9 73-4 *63 *31
130 — 3-7 136*5 73*5 *73 *57
131 -  0-7 135-3 74-1 ■75 *59
137 +  3-8 137*6 72-9 •75 *59
141 +  6-1 135*9 73-8 ■75 *68

141 -  0-8 137*6 72-9 •75 •63
148 -f- 5-2 137-5 73-0 •75 *61
141 -  6*2 132-6 75*0 •75 •59
139 -  0-5 131*0 76*5 *75 •63
149 +  8-8 136-4 73*5 •75 *56
147 -  1-3 136*4 73*5 *76 *67

154 +  3-8 137*4 73*0 •75 *56
169 -H 3-7 137*0 73*2 *75 *55
155 — 3-5 136*2 73*6 ■75 •66
160 +  1-9 137*4 72*9 •75 *56
154 -  3-4 137*6 72*8 ■75 *59
154 4- 0-9 135*8 73-8 •75 *83

157 +  1-3 135*7 73*9 •75 •59
165 +  4-6 136*8 73-3 *75 *55
166 +  0-8 137*4 73*1 *75 •55
170 +  3-7 138*4 72*4 •75 •BB
169 -F 0-2 137*6 72*8 *75 •56
167 — 1-2 135*5 74*0 •75 1 •90

169 +  T6 134-5 74-5
1

•75 •56
165 +  0-3 129*2 77*6 *75 •55
156 -  5-3 126*3 79*2 *75 •55
156 +  0-2 127*3 78-6 *75 •55
154 -  1-9 127*8 78*2 *75 *55
148 -  3-7 126-7 79*0 •75 •73

150 -  0-2 126-1 79*3 *75 •56
152 +  2-2 126*0 79*5 •75 •55
146 -  4 9 125*2 79*9 *75 *55
139 -  4-7 1261 79*4 *75 *55
138 -  2*5 129*0 77*5 *75 *55
133 -  51 128*2 78*1 •75 •79

135 +  1-3 129-8 77*1 ■75 •55
128 — 60 129-8 77-1 ■75 *53
120 — 6-8 1270 78*8 •75 *53
129 +  5-3 128-6 77*8 •75 *53
123 -  4 7 127-6 78-4 *75 *63
118 -  5-4 127-6 78*5 *75 *62

125 4- 7-5 130-1 76-9 *75 ■52
122 -  2-4 128-6 77 9 •75 •63
117 — 6 5 121-2 81-0 *75 •72
119 4- 1-4 123-7 80-9 ■75 *72
123 +  2*7 123-8 80*9 •75 •55
116 — 4’4 120-6 82*3 •75 •95

N E W
C A P IT A L

IS S U E S

for
U .K .

13-3

20-7
4-3
8-0

22-7
18-3
17-0

FINANCE.
BANK

CLEARINGS.
L ondon

B an k e rs '
C learing
H ouse.

i:M n.

2U7U

2360

1660
1830
1790
2093

2035
1885
1915
1935
2040
2230

1810
1770
1820
1860

I960
2080
1950
2020
1940
2200

fM n .

.S

i!M n.

241

217
233
252 
276

261
242
237
5 ^
253 
253

267
238 
236 
266

147

125

1990 , 255 
1950 I 276

281
268
265
279
272
265

1860 i 285 
2030 I 260 
2230 ; 256 
2260 ; 289 
2330 , 289 
2270 301

2375 
2500 
2250 
2280 
2085 
2430

2105 
1910 
2000 
2110 
2090 
2025

2140 
1975 
2000 
1905 
1860 
2140

1890 
1885 
2030 
1930 
2C60

316 
: 297 

296
303 
306
293

304 
284 
276 
3C8 
299 
301

322
295
286
299
287
275

294 
264 
255 
293 
266

O T H E R  BA N K IN G .

B ank of 
E ngland.

£Mn.

62

109
102
108
100
103
102

123
106
119
104
88

109

12
•S ® g
(S'® S'SQ

A‘Mn.

50

Bank Rate 2 p e r cent* since Ju n e  80th, 1932.
1 Exclusive of In v estm en ts  in Affiliated Banks. F o r  T able of E xchanges see p . 5441

£M n

9 C learing 
Banks.

V> </i v>
o g 'a

£Mn %£M u. i!M n. i-Mn.

390 I 1 6 ^ ~  242 ioT  324 11-7’

TREA SU R Y
B IL L S .

iM n

361 1762 226 974 242 10‘7 55’3 521

371
378
394
432

378 
375
379 
392 
390
399

400 
406 
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455
453
464
466
480
480

493
498
488
490
481 
502

482 
474 
479 
497
482 
486

488
483 
479 
496 
479 
495

1914
1842
1961
2104

1944
1916
1885
1902
1923
1966

1982
1976
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2145
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178
2168
2172 
2197 
2193 
2213

2212
2165
2140
2163 
2147 
2184

2193
2183
2164 
2140 
2131

352
228
264
312

282
263
205
198
216
242

272
285
298
295
292
320

335 
287 
247 
262 
303
321

340
336 
334
341 
320 
314

338
301
243 
237 
241 
255

277
272
276
291
292
294

323
281
234
243
274
284

295 
298 
283 
261 
265

746
740
755
825

740
742
754
762 
757
763

761
751
749
760
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
662 
892 
904 
909 
920

925
924 
928 
939 
942 
934

920
934 
949 
948 
936
935

934
925 
923 
923 
915

519
543
598
598

577
590
598 
601 
604 
608

599 
599 
602 
610 
604 
689

585
585
590 
592 
695 
597

594 
697 
604 
611 
611
615

624
626
622
616 
611 
608

602
600
596
595 
690
591

592
589
590 
594 
587 
586

589
598 
602 
602
599

10-9 390 
U-3 40-2 
10-8 38-5 
10-3 39-2

38T 
I 38*7 
: 400 
: 40-1 
: 39-4 
1 38-8

' 38-4 
; 38-G 

377
38- 0 
380 
37-3

37-7
39- 0
40- 5 
40-3

1 39*8 
1 39-4

0 39-4
390 

; 39-0
391 
39-2 
38'5

38 3 
39.9
41 9 
42-2 
42*4 
42-2

42-4
42 6 
42*7 
42-7 
42-7
42- 3

41- 6 
431 
44-3 
44-0
43- 6
42- 8

42-6
42- 4 
42*8 
431
43- 0

i.e. excl. M etropolitan,
L iverpool C learing Area reduced.

STOCKS & SHARES— 

NEW CAPITAL ISSUES— 
BANK CLEARINGS—

BANK OF ENGLAND- 
PRINCIPAL BANKS— 
TREASURY Bl 
MONEY—

Index No.9. of Prices and Yield as percemage of level; on 15th of month.
Senslilve Index.—tJeomeirlc Mean of Diomhlv percenioRe changes. . »,
leauea during month in Gt. Britain (a), for U.K. (b). for Abroad, excluding Government loans, etc.—As puDiisnea

T ot?*®  To>?n'c^wino^^(Le.®™ cl^ Metropolitan) of London Bankers' Cle«ln« Count^I^ CUar̂ Ŝ ^̂
Stock Kxchange settlement days. Con-sols settlement day. and 4ih of 

of lx)ndon Bankers’ Clearing House and Provincial Clearings for 11 towns-Proportionate totals for 24 working days.

Bank** N'otes*aVd*^CurreM?”Not^ In circulation llth-17th of month. ^ -^xc ludS

Oay>to*Dav Rats and 3 Months’ Rata. Averages for week ending 16tb of month.

582
473
473
576

447
403
358
373
416
475

490
515
530
549
555 
565

556 
525 
505 
423 
548 
578

615 
630 
621 
615 
603 
617

588
540
505
610
533
538

548
558
573
595
612
622

612
657
617
522
570
580

568
555
537
526
517
507

442 159

239

327 
377 
393 
225

445
409
430
440
427
406

397
365
363
353
346
333

339
271
257
197
212
215

191
173
188
224
235
205

307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334 
384 
407 
465

i
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%
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PRICES.

1932 933 1934 1936

TOTAL NOT FOOD

1937 9 3 8

to

BOARD OF

TRADE WHOLESALEVi NDEX

TOTAL ALL ITEMS

LU

TOTAL FOOD

“ 7 . . . - ' ' " *  N : : r

MATERIALS ★

9"

STATIST
WHOLESALE INDEX/

FOOD ★

COST OF LIVING

 ̂.0/ ___
+ /o

-30
-0//o

-20
- 5

-10 -10

—
-20

MINISTRY OF LABOUR

RETAIL FOOD

t IW.

1932

■ a#

INDEX
U U K  A

INDEX OF WAGE RATES

1934 1935 1936 1937 9 3 8

*  N O R M A L  S E A S O N A L  C H A N G E  R EM O VED .

J
M



I  *

I

iSm »i
iBBi

N

i ^ D

^ f )

i  I •  •  *  •  •  ^ ^ ’  •  •
* * *  ^  *  4  9  4  $  9

• ^ 9 4
^  t  9 4

•  ♦  •  f  4 *  4 *  4
4 -  t  *  •  *  %

PRICES AND WAGES.

PRICE OP SILVER—• w» __ Avcr&ge (cftsb) price of bar silver for week ePdiPs 15tlj of fnontii.*“ KCONOiIIST.
BOARD OF TRADE INDEX—Geometric Mean of Wholesale Prices (averanes lor pom h) of 200 c o ^  of 1024 aierage.

Based on new Index first published In January. 1035.—UOAIID OF TUADL JOURNAL.
STATIST (SAUERBECK^ Average who]&sale prlces of 10 foodstuffs and 20 raw materials on last day of month, as percentage of average

INDICES—for 1024.—STATIST.
COST OF LIVING INDEX—Ministry of U b o u r 's  Index showing movement since 1924 In cost of .“uT^’uIm  agalnsi^prevloui

To^'sfa^rr r™ '•rL.-LSr,-".o' , i a , ■■'’tsz-
RETAIL POOD PR IC E S — 

WAGES INDEX—
Ai) above, for food onir*
For description see Special Mem. No. 28.
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OUTPUT AND INTERNAL ACTIVITY.

1932

Mn,
ITons

1933

18 V
ifi I---------I * * * v * ^ ^

1934 1935 1936

C O A L  O U T P U T  ★

Hi

S T E E L O U T P U T

1937 938

'" « * ........... ....... .............. *  -

•4
M n.

Units
12000 E L E C T R I C I T Y  G E N E R A T E D

G E N E R A L  M E R C H A N D I S E

,5

\ y

M n.
Galls.
150

R A IL W A Y  G O O D S  T R A F F IC
^(WEIGHT-DAILY AVERAGE^ ------ F U E L

O T H E R  M I N E R A L S  E T C .
^ • 4 m

M O T O R  S P I R I T  (for h o m e  c o n s u m p t i o n )

1932 1933 1934

y***A V

1935 1936 1937 1938

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

4‘

S .

/

f-*

PU
CotL

Ioo> Tod

19S*A». ;a-2 &

IJttAT- 
1953Â  • 
19HAT.. 
19S5AY.. 
1986 A^-

19)5
JAN.<'
PBB. . . . .
MAR..-
APR. . . . .
MAY.—
JUNE..

19-2
18-6
185
is r
i s r
17.40

JULY ... 
AUG....
S B P r ...
OCT-..- 17
NOY....  19^1 <94
DEC... .  20-2“ iOS

19)6
JA-N- - J  20-0 538
FBB.... J  19-8 565
MAR.....J 18-8 572
APR.... \ 18-0“ 588
m a t ....  17-9 5?7

in» 601

J P E Y ... I 6 i  601
D-9® 574SEPT

OCT... n -7  wi
NOV. 18-5
DEC.. 1̂ 8 6C0

19)7
18-8: 603

JAN
• « !

PEB I9'3 588
« • •% 20-3

APR 19 604

Ma y . 20-4 614

JUNB lS-9® 635
18'8

529 1
653 1

acq. 173
188®

655

OCT. 19-2 615

Nov 19-6 678 1
19-9 695 1

1931
711 1

J a n
>̂ 'i 1

688 1
APR 645

1

617
17<: STl

17-1 <59
17 4

421

13 J,
'«.klr

ÔST ^ B,',



OUTPUT AND INTERNAL ACTIVITY.

i

OUTPUT.

M il.

Pig : Elec*
Coal. Iron. Steel. ' tricity.

Tons Tons Tons ' Mn.

000 000 Units.

1924AV... 21-2 11 520

1939 Av.. 20-7 581
1933 Av.. 16-7 316
1984 Av... 17 8 458
1986AV.. 180 495
1986Av... 18-3 586

1980
JAN....... 19-2 471
FEB....... 18-6 483
MAR...... 18-5 501
APR....... 18-2° 491
MAY...... 18-0® 605
JUNE.... 17.40 494

JULY ... 15-7
1
! 494

AUG...... 16-7° ; 491
SEPT. ... 17-3 1 494
OCT....... 17-7 1 492
NOV...... 191 494
DEC....... 20-2® 505

1986
JAN....... 20-0 : 538
FEB....... 19-6 . 565
MAR...... 18-8 572
APR....... 18-0° , 588
MAY...... 17-9 ! 597
JUNE .. 17-10 601

JULY ... 16-3 ' 601
AUG...... 17-9® 574
SEPT. ... 17-7 607
OCT....... 18-5 588
NOV...... 18-8 600
DEC....... 18-8+ 608

1987
JAN... ... 19-3 i 588
FEB....... 20-3 604
MAR...... 19-8S 614
APR....... 20-4 635
MAY...... 19-9® 629
JUNE ... 18 8 653

JULY ... 173 659
AUG...... 18 8® 645
SEPT.... 19-2 678
OCT....... 19-6 695
N o v .  . . . 19-9 711
DEC...... 20Tt 707

1938
JAN....... 20-3 688
FEB..... 20-6 693
MAR...... 20-0 645
APR...... 18-5§ 617
M AY..... 18-1 571
JU N E ... 17-4® 506

JULY ... 16-6 459
AUG. ... 17-1® 401
SEPT. ... 17-4 401
O O T ....... 19-1 424
NOV. ... 18-8 431

641

756 
551 
694 
775 
912

667 
770 i 
788 I 
809;
781 i
788 '

4

707 
711 
818 ; 
798 i 
846 ; 
612

802 ' 
917 I 
899 : 
984 
601 
924 ,

857 I 
853 
941 
952 
927 
959

935 
996 

1081 
991 

1072 
1014

951 
945 

1066 
1061 
1080 
1056

1050 
1058 
982 
961 
677 
742

640 
604 
692 
800
789

508

858
1130
1289
1464
1685

1714
1478
1507
1330
1328
1147

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2130

2176
1944
2074
1832
1621
1574

1588
1529
1752
2029
2285
2500

2382
2144
21U
1849
1854
1612

1656
1679
1872
2195
2346

Mn.
lbs.

2T1

4 74 
701 
7-76 

10-32 
1211

1012
9-61

10-73
9-79

1114
9-95

10- 91 
7-54 
9-74

12-52
11- 83 
9-95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81 
9-86

13-24
13-49
11- 76
10- 95

11- 74
11- 72
12- 52
13- 67 
12-18
14- 06

14-60
10-80
14-40
13-57
13-72
11- 83

12- 51
12- 19
13- 27
10- 56 
13-38
11-  11

1T64
9-31

1T78
lL-75

RETA IL SALES.
0̂(uO

g . s
o.&<
CO 0  ̂0  4>
CLciq

•

e
J S

#t/:ba
CO

0
0bi

iC
h

5  ** ®a« 2 a
aV a

0/o 1 o*/O £ 000
Mn.

Galls.

100
103
108
113

126
90

104
123

5 Ex Bank Holiday week but not Good Friday, 
t  13 four*weekly returns for the year.

102
106
107
110
110
110

115

100
103
109
116

135
129
140
144
145 
190

71-1

10
105

0

0
6

0

128
120
117
108
103
99

8
9

RAILWAYS.*

Freiffht Traffic. 
Standard Gauge Railways.

Weight.

0000 tons.
544 1/43 651

515
353 
375 
375 
398

362
367
373
370
354 
362 
3731 
349
371
391 
421 
419 
366

366 
384
400
377
398 
373 
395+
378
401
421
436
437
403

389
404 
419 
416 
414 
411 
422+ 
386
422 
443 
443 
429 
413

375
392
399 
382
367 
345 
352+ 
324 
350 
375

1722 
1270 
1329 
1335 
1362

1425 
1464 
1431 
1311 
1173 
1234 
1219+ 
1068 
1287 
1325 
1514
1475 
1433

1527 
1500 
1444 
1259 
1349 
1205 
12401- 
1156 
1298 
1295 
1377 
1463
1476

1422 
1542 
1572 
1446 
1441 
1367 
1371+ 
1244 
1370 
1446 
1433 
1525 
1569

1457 
1540 
1500 
1295 
1256 
1184 
1209+ 
1069 
1199 
1289

545 
333 
392 
391 
421

592 
394 
398
383
384 
386 
3911 
358 
371 
378 
426 
441 
391

388
397 
435 
415 
449 
432 
424+ 
381 
409
414
462 
451 
429

422
415 
422 
440
457 
465 
470+ 
434
463 
470 
487 
493 
459

440
458 
458 
411
398 
356 
347+ 
293 
314 
316

® Four weeks excluding holiday week, 
t Four weeks to Dec. 25th in I937i 26th in 1986.

Re.
ceipts

All
Goods.

£Mn.
b-b»

1

OUTPUT—COAL.........................
PIG IRON. STEEL

INGOTS & CASTINGS 
ELECTRIC ITY- 
ARTIFICIAL S I L K -  
RETAIL SALES—

POST OFFICE RECEIPTS— 
MOTOR S P IR IT -  
RAILWAY TRAFFIC—

WEICTTT .....................
RKCEIPTa .................

S S u A 'o /  f f i i 's H -  ...ON AND STEEL

Oî ut̂ 'oT̂ ûthorised undertakings.—n.ECTniClTY nr t iu DF JOURNAL.
« l “e ^ f "  m ultiple and independent e h o p s-B A N K  OF

And •—NflNTSTnY OF

-ir
*  t
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EXTERNAL TRADE.

£Mn.|
40

£Mn
30

1 1932 1933 1934 1 1935 1936 1937 1938
1 1 1 1 1 1 1 1 ' 1 1 1 1 1 1 1 1 1

________________

K FO O D E k . *
L,__ k

V A L U E OF IM PO R TS

RAW i
1

V4ATERIALS * .
V
\0 ^  \

:9»fi

MANUFACTURES * ,

l£Mn
80

1

f

1 4

1

I 4--------------------  . ----------------------------------------

/ V  ^

1 ___________ j
TOTAL NET IMPORTS ★

1 i A. ..
r > ^11

1

VALUE OF EXPORTS OF U .K .PRO DUCE a /*v .
_ _ _ _ _ _  ^ ^
TOTAL ★

I .« • •  % •  ^  i,^  -

.......■•■•'•••'\L»*'».,.»./’*‘' ‘*'** **

1932

MANUFACTURES ★

1933 I__1936 1937 1938

+  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 4 0

^  I

Food. I g ,*

ĵ btcco- :

>!«£>■

WMA''

1S»At- 44-8 -

19J3AT-
1JS4A*.
19»A».

28- 5 
28-1
29- 9

19S6Ar -l 32'2 
i i c  J 275 ti I

} eb

ipu 127"2
30- 1

a '

ffi-3 ^  27*9 -

19-8 r  
16-2 K-
16- 5 ^
17- d
18- 4 iS-i

... ■* 27-5 25-4  ̂ 15*7JUNB

14- 2 ii'
13- 5 JS-
15- 1 14' 
15-5 14' 
15-7 IS-
14- 3 14'

JULY 
ACG. 
SEPT 
OCT. 
NOV. 
DEC 

1984 
JAN... 
FEB. 
HAB. 
APR. 
HAT 
JUNE

9 4 <

I

l « * l

I

29̂3 » 1m m
29-6 ta-s 
37-5 Jfi 
34-4 SO-6 
344 SI-1

17- 0 I S i  
16-0 i7-2 
15-3 n -7
18- 0 G-S
m  S-1
23-6 m

15-5 IS-
15- 8 IS- 
15*5 IS- 
17-5 iff-
16- 8 15-. 
15-9 .v:

9 t

9 9

31-2 S t 4 1 22-4 S r !
27- 5 ?.«■? ’ 18-9 19-S
30- 2 Jl?^ ; 19-6 I t s
28- 4 S t l  ‘ 20i) J 17-9 IS ’:
31- 6 S IS  19-9 I9 S  17-2 H-
31-5 Jf 3 ■ 19-3 «?•! 116 4 C

*6-0 X- 
15-7 X - 
17-9 C -

JULY
AUG.
SEPT,
OCT.
NOV.
DEC.

1987
JAN..
FEB.
Ma r .
APR.
Ma y ..,
JUNE

9 9 »

9 9 *

%%4

^  S t l ; 20-1 f i - 5 1 18-2 X - 
^  * ^ 6 1 1 8 8  ftTJ 17-8 n - ,

38-9 SS ! ; 21-5 i  * H  S
57-1 «D 22 B i r  L® V

m ! 26- 5 -  ÎS-,

JULY
AUG.
s e p t .
Ŝ -NOV.
dec.

1938
-Jan..
PEB
Ma r "
APR.- 
May

32D S!-{ 25-7 i n x  
50-7 s i- i -75*«

i  l i 'i l  I a" u‘

36-2 3 g . , L ,
^ •2  S7-i ' j 22 5

a s i l s !
S i I  g

S '  1 i  12o10 ^  *'P?*7 i^rt 20-3 Jr.j

J i g
79’4
Tfi'l

^  8 1

177 - •

i t

s
'n ..

.vts. J

I

1

%

• »»
’

M



StB^\M

V

EXTERNAL TRADE.

TOTAL IM PORTS (Values).

) l »

1924 Av... 

1929 Av... 

1933 Av...
1934AV...
1935 Av...
1936 Av... 

1936
JA N . ... 
F E B . ... 
MAR. ...
APR........
MAY......
JU N E  ..

JU L Y  ... 
AUG. .. 
SE P T . ... 
OCT. .. 
NOV. .. 
DEC. ..

1986
JA N .......
F E B . .. 
MAR. .. 
APR. .. 
MAY .. 
JU N E  ..

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

1987
JA N ......
FE B . .. 
MAR. .. 
APR. ..
MAY.....
JU N E  ..

JU L Y  ... 
AUG. . 
SEPT . ... 
O C T .... 
NOV. .. 
DEC. .. 

1938
JA N ......
F E B .....
MAR ... 
APR. .. 
MAY ., 
JU N E  ...

JU L Y  ... 
AUG. .. 
S E P T ...
ocrr. ..
NOV. ..

Food, 
Drink and 
Tobaoco.

XMn.
I 'I 'b  ★  ’

44-8 —

28*5 -  
291 — 
29-9 — 
32-2 —

27- 5
26- 4
28- 6 
27*2 
30-1
27- 5

29-0
270
29- 6
37- 5 
34-4
34- 4

31*2
27- 5
30- 2
28- 4
31- 6
31- 5

29- 9 
29*0
32- 9
38- 9 
37-1 
37-7

320
30- 7
35- 3
32- 9
34- 2
35- 8

34-0
34- 8
36- 2 
43 4 
43-1 
42-8

36- 2
33- 2
37- 1 
32-1
35- 2
38- 4

36- 4 
351
37- 7
39- 3 
39T

t?-? 
£9'6 
tO'S 
£9'S 
SO'i 
SS'4

S0‘1 
£8-4 
£9‘8 
S£'l
SO-6
S l l

SV4
£9-7
50- 9 
S l 'l  
SV9 
S£-6

51- 1 
SO-6 
SS-1
55- £
ss-o
S4‘l

S£-t
m
56- 8 
36-1
34- 4 
36-9

36-4
56- 6
36- 4
37- 1 
S8‘4
38- 7

36- 4
57- 2
38- 0
35- £ 
35-5
39- 7

37- 9
37- 0
38- 0 
SS-G 
S4-8

Raw
Materials.

£Mn.
33-3 '

28-3 —

15-0 — 
17-5 — 
17-8 — 
20-8 —

Manu
factures.

Total
(including

Miscellaneous)

<n
N ET

IMPORTS
T o t a l .

EXPO RTS OF U .K, GOODS (Values).

Pood, 
Drink and 
Tobacco.

19-8
16-2
16- 5
17- 0
18- 4 
15*7

17- 0 
160 
15*3 
180
19- 8 
23-6

22-4
18- 9
19- 620-  0
19- 9 
19*3

20-  1 
18 8
19- 6
21- 5 
22 8 
26-1

25-7
221
25- 0
26- 0 
^5-6 
27-4

26-3
26-7
26- 5
27- 9 
283 
27-3

25-7
22- 5 
240 
21-5
20- 4 
19-4

19- 2
20- 3 
18-0 
190 
18-7

170
16- 7 
16-0
17- 3
18- 4 
16-6

18-£
17-S
17- 7 
19-3 
19-1 
£0-0

19-£
19- 5
18- 9
20-  4
19- 9
20- £

£1-5
£0-1
£2-7
23-0
£2-122-1
22-0
££-9
£4-2
£6-4
£5-6
£8-7

£8-1 
£8-6 
30-8 
£9-9 
£7 -4 
23-1

££-0
23-3
23-3
tV9
£0-3
£04

£0-6
£ 1-8
£0-9
£0-3
18-1

IMPORTS & EXPORTS—

£Mn. £Mn. £Mn. £Mn
2b *U ★ IUb-4 ★ t 11-7 94-8

27-9 — 101-9 9-1 92-8

12-6 56-5 4-1 52-4
14 3 61-3 4-3 57-1
154 — 63-5 4-6 58-9
17-8 7T1 — 5T 660

14-2 15-0 61*9 60-1 5-0 56-9
13-5 16-0 56-4 61-6 4-4 51-9
15-1 14'4 60-5 60-0 4-5 56-0
15-5 16-7 59-9 63-0 4-2 55-7
15*7 15-6 64-5 64-7 5-6 590
14-3 14-8 57-8 60-0 5-2 52-6

15-5 15-8 61-8 64-4 4-0 57-9
15-8 15-4 59-1 61-3 4-2 .55-0
15-5 16-7 60-8 63-6 3-8 57-0
17-5 16-1 73-4 67-9 4-7 68-7
16-8 l6-£ 71-5 66-4 4-6 66-9
15-9 16-2 74.4 67-7 5 4 69-0

16-0 16-9 70-0 67-9 4-3 65-6
15-7 16-8 62-3 66-2 5-7 56-7
17-9 T7-1 68-0 67-2 5-9 62-1
17-9 18-2 66-7 70-1 5-9 60-7
17-2 X7-1 69-2 69-4 5-6 63-5
16-4 17-0 67-6 70-1 5-0 62-6

18-2 18-6 68-7 71-6 5-0 63-7
17*8 n-4 66-1 68-6 4-4 61 6
19-1 19-4 71-9 76-5 3-9 68-0
19-8 18-2 80-5 747 4-5 76-1
18-4 17 7 78-7 7S-£ 4-3 74-3
19-2 19-5 83-7 76-4 6 1 77-6

17-6 18-6 75-7 73-2 5-1 70-6
186 £0-6 71-7 78-1 6-9 64-8
22-1 £1-1 82-9 81-6 6-7 76-2
23-6 24'0 830 87-1 7-3 75-7
22-9 £2-7 83-2 83-£ 7.4 75-8
24-4 £6-3 882 91-6 7T 81-1

24-6 £6-1 85-5 86-2 6-8 78-7
24-7 £ i l 86 6 89-8 6-9 80-0
24-6 £4-9 87 8 92-7 5-2 82-6
24-4 £2-4 96-2 89-9 5-7 90-5
25-3 2 4 s 97-3 90-7 5-3 91-9
23-3 23-6 94-3 86-3 5-0 89-3

22-5 23-8 85-0 82-8 4-8 80-2
19-5 £1-6 75-7 82-6 5-5 70-2
23-2 £2-1 84 9 84-0 5-5 79-4
19-7 20-0 73-7 77-6 5-0 68-7
19-4 19-3 75-4 76-6 7-2 68-2
18-1 28-7 76-5 79-1p 5-0 71-5

17-7 18-0 73 9 77-0 4-6 69-4
18-0 17-6 74-1 77-1 5-0 69-1
18-7 18-9 76-0 78-4 4-0 71-0
202 lS-6 79-0 73-0 5-4 73-6
19-7 18-9 780 72-3 5-1 72-9

Manu
factures,

£Mn.

Total 
(Including 

Miscellaneous)

£ M d.

Im p o r t s  E x p o r t s

£Mn. £Mn

64-6
56-3
67-3
61-0
69-9
66-6

60-8
67-7
67-9
6V6
60-7

62 9 
69-4
a - 666-6
64-6
66-0

66- 9
64- 6
69- 1
65- £
67- 4
70- 4

67-7
70-£
78-0
83-0
77-0
85-4

bi 6

47-8 —

23-4 —
25- 4 —
27- 4 —
28- 4 ~

27*5
26- 8 
28-0
25- 9
27 1
25 5

28- 4 £7-3 
27-2 £8-0
26- 7 £7-6 
30-6 £8-b
29- 3 £8-8 
26*2 £6-8

26 6 f6‘-6
27- 6 £8-6
28 6 £7-6
26- 0 £6-9
28- 2 £7-8 
24*9 £6-6

3T5 SO-S
27- 5 £8-3
28- 8 £9-6
32- 2 30-{ 
28 9 £8-3
30- 3 30-9

29'9 £9-9
29- 7 31-6 
34-2 S£-9
33- 4 S4'6
33- 3
34- 7

82-7
840
83 9 
81-1 
82-0 
80-6

76-8
76-1
81-3
76-3
69-3
76-7

72-9
72-6
72-1
66-9
66-1

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

32- 6 
29-7
33- 5 
29-3 
29-5 
28-8

29-0
280

5S-8
370

36-0
34-4
3y0
34-4
34-0
34-0

32-6
Sl-o
3i‘-3
30-4
i9-£
30-7

27-9
£8-9

31- 1 3 ‘ -0
32- 3 30-3 
32-5 31-8

ob'b

fiO-8

30*6
33-0
35- 5
36- 8

36-5 
34 1 
36-0
33- 0
35- 2
32- 9

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

34- 5
35- 1 
36 5
33- 4
36- 4 
32T

401
35-3
370
41- 8 
38 4
40- 5

39-1 
38-6 
43-5 
430
42- 7 
44.4

35-4
S6-£
35-  1
54- 3 
34-8
36-  2

36-4
36-2
36-0
36 -  9
37-  6 
36-3

34-6
36-4
36-7
34-8
36-0
34-6

39-1
36-  6
37-  9
55- 7 
36 6
41-0

210 
21-9 
20 3 
26 2

160
13- 8 
18 8 
37-5 
40-2 
330

120
14- 6 
130 
13-2 
160
15- 9

17T 
215 
54  

24 9 
10-8 
100

41-5
600
33-6
19-8
29-4
36-8

47 6 
42-5
44- 3 
47-2
45- 2 
43 9

41*2
37-5
42-2
37- 3
38- 2
36- 9

37- 5 
36-3
39- 8 
42-6 
42 9

46-3
44- 1 46-6
43- 8
45- 4
44- 4

41-t
S9-8
41-1
SS-9
37-9
S9-S

36-6
377
10-9
39-7
41-0

12-7
14-8
28-8
20-6
27-4
29-6

160
12-9
36-4
29-4
39

111
27-9
90-3
73-5
24-4

t  The seasonaUy adjusted series for total import# Is dedue^ from those for the 3 componem croups. For 
net Imports Uie season hA« been calculated directly from the totaU.

.  M  ^  < *
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^CuToes- I
Sh
r,

Biicsb Ports. B

OJBWU

iWiAv.... «1 ’  W »

IMJA.... 522 -  5 1 2 - 1

1933AV..., 503 -  it* '
1934At.... 522 -  Jfc -
1935 At. -  530 -  J,
1935 At. .. 562 -  473 -  ̂

1335
JAS. ...-. 456 m  465
FEB........ 422 5A) 398
UAB...... 471 507 462 i 'l
APBIL ... 5(7/ 515 442
UAV ..... 555 551 503
JUNE..... 544 aui 472

Jt7LV..... 607 5^ 520
AUG....... 593 il l  531 S :

iSfiFT., ^
ou r., 
s o t .
DEC. .

, 1936 
JAX. .

! FEB, .
,HAa. .
! APS. .
I may .
JOSE.

i JULY.
AUG.,



SHIPPING.

Tonnage of Ships 
(with Cargoes^

Entered Cleared 
British Ports.

1924 Av

0000 tons

4bl

0000 tons

544

1929 Av. ... 522 — 572 —

1933 Av.
1934 Av.
1935 Av.
1936 Av. 

1936
JA N . ... 
FEB. ... 
MAU. ... 
A PlU L 
MAY ... 
JU N E  ...

JU L Y  ... 
AUG. ... 
S E F l ’. . . .  
OCT. ... 
NOV. ... 
DEC. ... 

1936
JA N ........
F E B ........
MAR.......
APR........
MAY .... 
JU N E  ....

JU L Y  ....
AUG.......
SE P T ......
OCT........
NOV........
D EC ........

1987
JA N ........
F E B ........
m a r ........
A PRIL . 
MAY .... 
JU N E  ....

JU L Y  .... 
AUG........

SE P T ......

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

1938
JA N ........
F E B ........
Ma r ........
A PR........
MAY........
JU N E  ....

JU L Y  ....
AUG........
SE P T ......
OCT.........

503 -  
522 — 
630 -
562 —

464 —
459 —
477 — 
473 —

456
422
471
507
555
544

607 
593 
585 
561 
524 
539

500
470
521
505
559
608

617
646
598
600
563
555

487
482
576
642
600
629

SiOlf
616
507
535
533
605

644
533
641
524
638
562

652664
661
633
636664
663
682
665
660
678
668
538
689
620
672
676
584

465 
398 
462 
442
503
472

520
531
488
515
494
439

453
410
427 
435 
493
473

522 
511
504
523 
464
466

453
428 
472 
514 
509 
545

480
462
481
470
m
460

486

467 
460
444
402
470
461

488
468 
476 
490 
463
494
467
497
490
648
4'n
531

New 
Index of 
Tramp 

Shipping 
Freight 
Rates.

% of 1935

a

000
941

• II
72

133-5 1019 ! 176

100
113

167 7
157- 9
158- 9 
176-8 
185-4 
187-1

2163 338 
1817 , 280 
1682 241 
1455 198

1884
1870
1766

225
250
243

1689 229
1690 : 262 
1678 299

642 676 582 644 185-0
672 604 549 005 193-3
601 558 563 532 201-7
610 669 550 616 1900
614 OSO 491 490 162-9 1586 600 484 614 141-0
533 689 448 462 138-2
485 693 415 481 129-5
560 COS 458 477 127-5
530 559 465 495 126-9
603 679 479 462 \' 130-6
613 569 519 506 123-1
607 644 524 439 120-2
642 677 636 493 126-4591 648 548 617 126-3589 550 535 601 127-6
537 651 489 489 122-3

1659 
1611 
1619 
1585 
1578 
1550

1761 
1654 
1541 
1488 
1398 
1414

1367 
1315
1323
1324 
1328 
1345

1365 
1324 
1298 
1175 
1191 
1126

1117 
1090 

iai07

293
256
242
218
189
182

183
189
203
218
216
273

000

146
122
118

P 0 7 l 116 
1112 113
1173 101
1310 100

1376 
1358 ■
1316 102
1318 125
1337 I 150 
1375 156

1382t 190 
1341 154
1377 151
1374 121
1420 129

41

OQO
lib

67

UNEMPLOYMENT,
INSURED

(Great

Males.

'tS

78

49

221
233
256
341

320
294
256 
241 
233 
237

257 
247 
261 
285 
302

rO C 
§•2 
u o 
.2 2 
2  «
1  o 
000

'a

II
u
000

1 99 36

146 35

336 64
295 61
288 52
272 37

367 61
336 61
288 59
270 57
257 54
252 54

265 53
262 52
273 49
277 43
297 41
309 39

417 43 ,
332 , 42
270 39
245 41
222 39
221 39

237 ' 36
233 36
242 34
255 32
277 30
308 29

308 29
290 28
289 26
234 26
226 29
210 25

222 26
220 25
228 28

PEMONS UNEMPLOYED! 
Britain and North Ireland).

I Females.

000

687
569
529
466

597
588
564
540
537
520

508
506
506
495
502
490

550
532
494
476
443 '
431

419
416
412
407
408
413

431
416
406
375
380
350

355
356 
360

343 
350 : 
377 
413

465
467
461
459
458
473

454
455 
454 
451 
457

u 0>

93

000

379
369
373
340

410
411 
396 
381 
271 
351

340 
345 
359 
369 
375 
363

396 
392 
375 
354 
332 
313

304 
304 
313 
330 
334 
332

344 
343 
336 
311 
293 
274

264 
267 
272

Persons.
I

^44 I 145 I 263 | 62 

345 , 160 I 244 68

000 , 000 000 I %
1203 110-3

994 268 I 1262 10 4

264
292
304 
311

331
333
326
316
305 
294

279-11 
278 
291 
325 

» 336

404 
354 
346 
311

411
402
376
342
335
326

333 
339
334 
317 
328 
308

I

370
363
338 '
319
299
293

293
297
298 
290 
293 
2T7

312
301
279
261
265
244

268
267
272

263 
283 ■
334 
355

441 
449 '
448
442 
444 112 
455 125

438t
439
430
425
420

2110 I 
1802 ' 
1715; 
1498 !

1935 i 
1913 : 
1819 ' 
1745 ; 
1704 
1636 :

1590 ' 
1605 
1645 
1659 
1680 ; 
1648

1780 
1752 
1639 
1556 
1467 
1402

1357
1362 ,
1384
1417
1430
1425

1489 : 
1460; 
1406 
1305 : 
1246 
1167

457
369
313
251

360
359
323
286
320

2567
2171
2027
1749

2295
2272
2143
2030
2024

368 I 2004

402 i 1992 
345 1950 
308 1953 
244 1902 
226 1906 
210 I 1858

351 2131 
264 I 2017 
240 1879 
252 ; 1807 
230 1697 
306 1707

302 j 1660 
250 1 1612 
256 1620 
196 I 1614 
192 ' 1621 
198 1622

188
165
170
131
210
203

1677
1625
1576
1436
1456
1370

19-9
16- 7
15- 5
13- 2

17- 6 
175
16- 4 
15-6 
15*5
15- 4

15 2
14- 9 
U-9 
14-5
14- 5 
141

16- 2
15- 3 
14-2 
13-6 
12-8 
12-8

12-4 
12*0 
12 1 
12-0 
12 0 
120

12-4 
12 0 
11-6 
10-5 
10 7 
10-0

40 I 1136 249 1386 I 101
41 I 1148 209 1357 99
44 I — — I 1379 110-1

1139
1215
1248
1339

1466
1467 
1426 
1394 
1376 
1352

1339t
1333
1387
1486
1529

195 
180 ‘ 
222 ' 

326 I
i

351 
341 
338 , 
366 ! 
404 
478 !

481t
447
420
313
310

1334
1395
1607
1665

1818
1808
1764
1760
1780
1829

1819t
1780
1807
1799
1839

9-7 
10 1 
10-9 
12-1

13-2
13-1
12-7
12- 7 
12-8 
13 2
13- 1*

12-6 
12-8 
12-7 
130

w
,

t

»  n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d .
§ Upper line, old basis. Lower hue. new basis. * 

t  Including certain doinostic workers after June, 1938.
July, old basis.

t r a n s p o r t  :
SHIPPING—ENTER JJD

A.N'D CLEARED .... 
SHIPPING FREIGHT8-

UNEMPLOYMENT—
INSURED PER80N8—

ToQoase of Britisb and Forclco vessels entering and testing Rritlsh ports with cargoes during month.—HOARD 
OK TRADE .MONTHLY ACCOUNTS OF TRADE & NAVIGATION.
Chamber of Shipping index number as published by “ The Statist.”  For description sec Journal of R8S. Part I. 
1838.—PREPARED BY OR. IS6ERL18.

Number of books lodged at labour Ezebange on or about zsib of nontb to September. 1887. thereafter one 
week earlier.—MINISTRY OF LABOUR 0A2ETTK.

» • »
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FOREIGN EXCHANGES.
A V ERA G E OF D A ILY  RA TEB

Paris Milan Berlin Amster
dam

1
Pragae Zurich Stock

holm NewYork Baenos
Aires

Rio de 
Janeiro Bombay Hong«

kODg Kobe
I f . t o £ 1. to £ M. to £ I fl, to £ kr. to £ f. to £ k r .t o  £ 9 to £ d. to 9 d. oer mil. d, per rop. d. per $ d .per yei

For 1919 to 1933 Rates S re E ast ib b  B u lle t in s .

1984
JA N . . 
F E B . . 
MAR. . 
A P R IL  
MAY . 
JU N E  .

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

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

JU L Y  . 
AUG. . 
S E P T . , 
O C T ..., 
N O V ... 
D EC . , 

1986 
JA N . , 
F E B . . 
M AR. . 
APR. . 
MAY . 
JU N E  ,

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

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

1936 
JA N . 
F E B . . 
MAR. . 
APR. 
MAY 
JU N E  .

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

12*22
12*15
11*82
12*00
12*22
12*21
12*27
12*32
12*25
12*20
12*24
12*25

7*94
7*61
7*56
7*59
7*54
7*44
7*44
7*41
7*29
7*25
7*38
7*31

7*26
7*21
7*03
7*17
7*23
7*27
7*29
7*35
7*30
7*24
7*26
7*27

107*42
113*19
121*87
123*50
122*32
121*38
121*37
120*84
118*64
117*58
119*42
118*26

117*33
116*66
113*74
115*57
117*30
117*94
118*77
119*46
119*20
118*48
119*06
118*89

74*86 
74*84 
74*92 
75*00 
75*47 
76 14

61*71
62*15
62*35
62*66
63*03
63*84

12*28 
12*29 
12*29 
12*28 
12 34 
12*46

7*28
7*28
7*27
7*28
7*35
7*42

119*19
119*21
119*31
119*50
119*92
121*28

16*49
15*84
15*76
15*87
15*70
15*53
15*47
15*36
15*12
15*07
15*36
15*26

15*15
15*06
14*68
14*93
15*13
15*10
15*13
15*19
15*17
15*08
15*18
15*20

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 
1940

5*058
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*926
4*929

15*19
15*14
15*11
15*17
15*36
15*48

19*40
19*40
19*40
19*40
19*40
19*40

4*960
4*996
4*971
4*944
4*971
5*020

JU L Y  , 
AUG. . 
S E P . . 
OCT. , 
NOV..., 
D EC. , 

1937 
JA N . . 
F E B . . 
MAR. . 
APR. . 
MAY . 
JU N E  .

75*86
76*33
76*74

105*09
105*17
105*14

63*65
63*84
64*26
92*96
92*86
93*19

12*45
12*49
12*57
1219
12*15
12*19

7*38
7*40
7*58
9*13
9*05
8*99

JU L Y
AUG.
S E P T .
OCT.
^O V .
D EC.

1938 
JA N . 
F E B . 
MAR. 
APR. 
MAY 
JU N E

105*14
105*11
106*31
109*31
110*32
110*82
130 34 
132*85 
140*37 
147*97 
147*19 
147*16

93*23
92*99
92*81
93*40
93*85
93*80

12*19
12*16
12*15
12*22
12*30
12*31

8*96
895
8*93
8*98
8*99
8*93

94*34 
94*67 
94*14 
94*18 
94*91 
94 99

12*35 
12 39 
12*34 
12*33 
12*37 
12*40

♦  *  4 «

149*89
152*87
159*63
160*90
175*14
178*17

JU L Y  .......: 178 15
A U G ............ 178*65
S E P T ......... ' 178*42
O CT............ 178*71

Wftok eDd in ;
Nov. 5 ....... 178*74

.. 12.......  178*81
19.......  178*61

95*00
95*37
94*75
94*63
94*42
94*22

12*41
12*41
12*39
12*38
12*36
12*31

9*01
9*03
8*98
8*96
9*01
8*99

120*97
121*69
122*17
134*39
138*09
139*26

15*35
15*42
16*01
21*31
21*27
21*35

19*40
19*40
19*40
19*40
19*40
19*40

5*023
5*028
5*041
4*900
4*888
4*907

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

4*131t' 
4*13 t  
4*13:1 
4*17 t, 
4*211ti 
4*251+

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

3*02
3*21
3*33
3*55
3*42
3*24

18*073
18*094
18*093
18*093
18*061
18*032

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

19^111
18*98
18*88
18*90
18.91
18*70

3 21 
3*28 
3T5 
3*01 
2*72 
2*61

18*65
18*52
18*37
18*01
18*09
18.06

2*62
2*58
2*62
2*75
2*72
2*68

18*063 
18*063 
18 063 
18*063 
18*063 
18*063

17*88
18*34
18*93
19*80
19*92
20*57

18*107
18*156
18*127
18*117
18*128
18*126

21*21
21*07
24*13
26*28
29*18
28*02

18*24
18*07
18*04
17*98
18*00
18*13

140*48
140*30
140*00
141:01
141*71
141*63
142*41 
142*83 
141*75 
141*56 
142 06 
142*20

21*39
21*44
21*43
21*54
21*60
21*57

19*40
19*40
19*40
19*40
19*40
19*40

4*908
4*894
4*885
4*916
4*939
4*935

21*67
2T70
21*57
21*52
21*58
21*61

19*40 
19 40 
19*40 
19*40 
19*40 
19*40

4 966 
4*983 
4*961 
4 956 
4*994 
4*997

18*42
18*02
17*76
17*56
17*54
16*42

2*68
2*74
2*73
2*71
2*71
2*72
2*77
2*80
2*81
2*87
2*89
2*93

18*125 
18*125 
18 125 
18*125 
18*125 
18*126

25*80
24*33
24*37
24*09
17*91
16*04

18*152
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*144

15*66
15*74
15*93
15*80
15*71
15*44
15*33
14*90
14*86
14*88
14*95
14*93

16 16 
16*24 
16 23 
16*17 
16*24 
16*20

2*95
3*01
3*01
3*07
3*13
3*22

16*43
16*49
16*50
16*56
1686
17*01

8*97
8*97
8*97
8*96
8*97
8*96

142*43
142*71
142*29
142*86
142*76
142*61

21*62
21*60
21*63
21*67
21*75
21*66

19*40 
19*40 
19 40 
1940 
19*40 
19*40

5*000
5*018
4*985
4*979
4*965
4*960

17*04
18*83
19*39
19*46
19*00
19*02

3*22
3*15
3*12
2*83
2*77
2*64

18*151
18*142
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*125
18*125

14*95
14*94
14*94
14*94
14*91
14*78
14*68
14*92
15*00
15*00
15*00
15*00

18*125
18*125
18*125
18*051
17-910
17*795

15*00 
15*00 
14*92 
14*84 
14*91 
14 94

6
0

00
00

93*71
92*75
91*27
90*64

12*27
12*17
12*02
11*90

8*95
8*94
8*90
8*77

1  y

I I
Dec.

178*68
178*43
177*48
177*63

90*44 
90*38 
89*42 
88 60 
88*69 
P8*94 
88 71

11*88
11*86
11*74
11*64
11*64
11*67
11*64

8*74
8*74
8*68
8*57
8*58
8*61
8*59

142*51
141*32
139*36
138*60

138 50 
138*08 
137*37 
136 15 
136*44 
13*1*83 
136*46

I

21*54 19*40 4*931 18*94 2*83:+ 17*904
21*32 19 40 4*881 , 18*87 2*88i+ 17*897
21*25 19*40 4*805 19*00 2*93t+ 17*902
20*99 19*40 , 4*769 18*99 2*981+ 17*933

20*97 19*40 4*758 19*02 3 *o o :+ 17*936
20*96 19*40 4*750 1981 3*00Hi 17*927
20*84 19*40 4*707 20*48 3 05:+ 17*937
?0 57 19*40 4*661 20 61 3 00:+‘ 17*935
20*55 19*40 4*667 20*62 3*061+ 17*927
20*68 1 19*40 , 4*681 20*59 3*061+. 17*909
20.65 1 19*40 : 4*669 20*62 3.061+ 17*917 ,

14*99
15*00
15*00
14*97

0014 
14*00 
14*00 
14*00

1494 
14 94 
14*94 
14 94 
14*98 
15*00 
15*00

14*00
14*00
14*00
14*00
14*00
14*00
U.OC

t  Oniolal Rate. *  Nominal. t  Sellers. I Average 14lh to 8lst. Average 1st to 12th 27.67d. per
:  Average 16th to 8Ut. Average 1st to 7th. 2.63d. per mil.

I Paper pesos to £.
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E X E C U T IV E  C O M M IT T E E .

M r. a . M. Carr~Saundbr8 {Chatfinoti^ -  -  - -  L ondon  School o f  Econoroics.

Sir W . H . Beveridge, K . C . B . ........................................U n iv e rs ity  o f  O x fo rd .

Professor A . L . Bowi.ey, Sc.D,, F .B .A . - - -  L ondon  School o f  Econom ics.

M r . J .  M . K eynes, C . B . .E conom ics D e p a r tm e n t o f  U n iv e rs ity  o f  C am b rid g e .

M r. D. H . Robertson - - -  - - .E conom ics D e p a r tm e n t o f  U n iv e rs ity  o f  C am b rid g e ,

M r. G. L. Schwartz - - -  - -  - -  - -  -  L ondon  School o f  Econom ics.

Professor A . Plant - - - - - - -  L ondon  School o f  Econom ics.

Sir Charles Addis, K .C .M .G . {Hon. Treoiurer).

C am b rid g e .

C am b rid g e .

C am b rid g e .

E D IT O R IA L  C O M M IT T E E .

P rofessor A . L. Bowley {Editor)..................................L o n d o n  School o f  Econom ics.

M r . E . A . G , Robinson - - - - - - - - -  E conom ics D e p a r tm e n t o f  U n iv e rs ity  o f  C am b rid g e .

M r. D . H . Robbrtsow - ...................................................E conom ics D e p a r tm e n t o f  U n iv e rs ity

M r. J. W . F. Ro w e ...........................................................E conom ics D e p a r tm e n t o f  U n iv e rs ity

M r. G. F. Sh o v e .................................................................E conom ics D e p a r tm e n t o f  U n iv e rs ity  o f  C am b rid g e .

M r. D. G. Ch a m pern o w n e ........................................Economics D epartm ent of University

M r. C. W . G u illeb a u d ...........................E conom ics D e p a r tm e n t o f  U n iv e rs ity

M r. R. G. D. A llen - - -  -  -  - -  - -  -  L ondon  School o f  Econom ics.

D r, F. Bbnham - - L ondon  School o f  Econom ics.

P rofessor H ayek - L ondon  School o f  Econom ics.

Professor A . Pl a n t ......................................... ............. _  j ^ n d o n  School o f  Econom ics.

P rofessor L. Ro b b in s .........................................................L ondon  School o f  Econom ics.

Mr. P. B. W h a l e ........................................................... ......  L o ^ jo n  School o f  Econom ics.

F . W . P a is h  {Secretary)).

K. C. Smith (Statistidan).

o f  C am b rid g e .

Annual Subscription for the Full Service, £6

For particulars, apply to the Secretary, London fcf Cambridge Economu Service,
Houghton Street, Aldivych, PF.C.2. Telephone: Holborn 9783-7.
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itv of Cambridge.

S T O C K S  A N D  SH A R ES
F ix e d  I n t e r e s t— P r ic e  

M »  — Y ie ld
I n d u s t r ia l s  ..................

S e n s it iv e  I n d e x
1st h a l f - m o n th ..................
2nd*! *• ... ...

N E W  C A P IT A L  ISSUES.

F o r  G re a t  B r i ta in  
F o r  A b ro a d

P R O V IN C IA L  C L E A R IN G S

As in Bulletin ...

M O N EY.
Day to  Day Rate 
T hree M on ths R ate ... 
Bank Rate

UNITED KINGDOM.
Additional Figures published since Dec. 22ndy 1 9 3 8 .

E nd N ov. E nd Dec. R A IL W A Y S . 4 weeks to
122*0% 122-2%
82*3% 82*0%

120-7% 117*3%

N ov. Dec.
+  0-6% — 3*8%
-0 -6 % l-l-2%

D ecem ber

£9,322,000
£274,000

D ecem ber
£ 101.000,000

W eek ending 
1*06% Dec. 31st 

... 0*95%
2?o from  June 30th, 1932

rti

PRICES.
G old— per fine oz. 149‘28s. 
Silver Bar— cash per 02. 20*0d.
'* Tim es ” Index  (W holesale) 
Food ... ... ... ...
Materials ...............
Total

P R O D U C T IO N , etc.
Artificial Silk ...
M otor Spirit fo r consum ption 
Post Office R eceipts...

W eek ending Dec. 3 Ist
f  » I  * I  >

N ov. 29th 
108*2% 
116-3% 
113-3%

Dec. 30th 
110-2% 
115-9% 
113*8%

$ * •

•  « ♦

N ovem ber
12,410.000 lbs. 

105*4 M n. galls. 
£159,343\ • <

W eight carried— O ct. 1st O ct. 29th
M erchandise (A ) ... T ons 3,746.000 3.900,000
Fuel ............... • • • t f 12,889,000 14,240,000
M inerals & .M erchandise(B ) ,, 3,157,000 3.444,000
G oods Receipts .. . £6,763,000 £7,172,000

E X C H A N G E S .
W eek ending Paris Milan Berlin Amsterdam

Dec. 24th ... 177*26 88*69 11*64 8*59
Dec. 31st ... 176-97 88*49 11*61 8*57

Prague Zurich Stockholm New York
Dec. 24th ... 136*08 20*66 19*40 4*667
Dec. 31st ... 135*75 20*64 19-40 4*657

B. Aires R iodeJ. Bombay H .K ong  Kobe
Dec. 24th ...20*51 3*062 17*937 15*00 14-00
Dec. 31st ... 20*41 3*062 17*937 15*00 14-00

U N E M P L O Y M E N T .
Nos. on  Live Register. OOO’s. Great Britain.

Males. Females. Total.
O ct. 18th, 1937 n i l 279 1390
Nov. 15th ... 1171 328 1499
Dec. 13th 1315 351 1665
Jan. 17th. 1938 1384 443 1828
Feb, 14th 1362 449 1810
M arch 14tb ... 1312 437 1749
April 4th 1316 432 1748
May 16th 1344 435 1779
June 13th 1371 432 1803
July I8 th 1369 ■ 404 1773
August 15th... 1339 420 1759
Sept. 12th ... 1380 419 1799
O ct. 17th 1370 411 1781
N ov. 14th ... 1418 410 1828
Dec. 12th 1430 401 1831
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INTERNATIONAL SURVEY.
Ja n u a ry  y d y  1939.

*

Th e  upward movement of business in the 
United States appears to have made further 
progress in November. The Annalist 

monthly index of business activity rose from 89 
in October to 95 in November, and the seasonally 
adjusted Federal Reserve Board index o f indus
trial production from 96 (%  o f 19 23-25) to 103. 
In November, 19 37, the latter index stood at 
89. The weekly index o f steel mill activity rose 
to 60%  o f capacity early in November and 
remained above that figure throughout the month. 
Automobile production maintained the high 
October level. Railroad freights and electric 
power output showed considerable increases 
over the month. Preliminary data for December 
suggest that there has been some slackening in 
activity in recent weeks, but this seems to have 
been mainly due to seasonal causes. The New  
York Times weekly index o f business activity 
rose to over 94 early in December, but fell off 
to less than 92 in the third week. The steel mill 
activity index fell to just over 50 %  by the middle 
of the month and to less than 40%  in the last 
week.

Confidence appears to be maintained in the 
United States that the recovery will continue in 
the N ew  Year. It is estimated by the Bureau 
of Labor Statistics that since midsummer about 
one million workers have found new employ
ment. Automobile sales and construction con
tracts are rising, and steel mill activity is expected 
to recover to 60%  early in 1939. The earnings 
position of the railroads appears to be improving. 
Stocks of materials and manufactures are now 
reported to be at an extremely low level. Rela
tions between the Administration and the 
business world seem to have become easier. 
Nevertheless, it is hardly to be expected that the 
rate of advance of the past half-year will be 
maintained, although prospects are not un
favourable.

In the United Kingdom recent statistics are 
not  ̂ encouraging. The Economist index of 
business activity, having recovered from 102 
(%  of 1935) io August to 104 in September and 
October, dropped in November to l o i i ,  which 
is the lowest figure recorded since October, 
1935- Imports of raw materials fell off over the 
month, and the normal seasonal increase in 
exports of manufactures was not recorded. The 
decline in building plans has been accelerated.

Th e cotton industry has returned to a very 
depressed condition. The volume o f new 
investment appears to be declining in spite of 
the stimulus o f increased orders for armaments. 
The outlook for capital construction has been 
somewhat improved by a reducdon in steel 
prices, but this reduction appears to be insuffi
cient to induce a change in trends.

In France the new economic programme has 
begun to restore confidence, and some improve
ment in the volume of activity has already been 
recorded. In Germany industrial activity is 
maintained at a high level, but difficulties are 
being experienced with the supply of labour and 
o f raw materials. In Sweden activity has now 
reached a considerably lower level than that of a 
year ago, mainly owing to a decline in the 
export trades, but it remains high. Other 
European industrial countries show little change. 
In Canada improvement has continued and the 
outlook is held to be fair.

Th e industrial recovery in the United States 
has not been sufficient to produce a steady 
improvement in the commodity markets. In 
general, prices have been stable in recent weeks, 
after some weakness in November. Copper, 
tin and rubber prices have risen late in December, 
but this rise has been due more to the effect of 
output restriction than to increased demand. 
Copper output restriction outside the United 
States has been reimposed as from January ist 
at 10 0 %  of basic quotas. Stocks o f base metals 
are now low, but in the case o f tin this is pardy 
due to an increase in the buffer stock. Wheat 
prices have ceased to fall, mainly owing to a 
decline o f 2 0 % -2 5 %  in the American winter 
wheat acreage. Expectations o f a bumper 
crop in Argentina have prevented them from 
rising. American cotton prices have shown 
hardly any change since early in November, but 
the growing volume of stocks of Federal loan 
cotton, now estimated at more than 10 Mn. 
bales, is tending to depress the near oudook.

The statistics o f international trade show 
only slight signs of improvement. United States 
imports in November were still some S40 Mn. 
less than in November, i 937- The values of 
exports and imports of primary-producing 
countries show no further deterioration. In 
Australia and South Africa they were in Novem
ber not far below the level of the previous year. 
British imports and exports are still running at 
the lower levels to which they fell last spring.
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German imports continue to exceed exports. 
For the first eleven months o f 1938  Greater 
Germany recorded a passive balance o f Rm. 
426 M n., and the old Reich one o f Rm. 205 M n. 
In the corresponding period o f 19 3 7  an active 
balance o f Rm. 422 M n. was shown. Japanese 
trade is now showing an active balance, amount
ing to 47 M n. yen for the first eleven months o f  
1938. T h e same period in 19 37  showed a 
passive balance o f 646 M n. yen. Th is change is 
entirely due to the restriction o f imports, exports 
having declined slightly over the year.

Security prices in N ew  York were stable in 
the first half o f December and rose sharply near 
the end o f the month. Railroad securities have 
shown conspicuous improvement. In London 
the trend o f prices has continued downwards, 
in spite o f some irregular upward movements. 
Th e Paris market has been greatly heartened by 
the initial successes o f the Reynaud Plan ; but 
prices, as in London and other European 
markets, are still at a low level.

Movements o f gold and capital have recently 
shown some changes in origin and destination. 
France has shown gains and the United Kingdom  
losses, the latter to both France and the United 
States. In consequence, in spite o f frequent 
support from the Exchange Equalisation Fund, 
sterling has tended to weaken, while the franc

[International Survey

has shown considerable strength. A t the end o f  
December the forward franc stood at a premium 
in sterling. Th e return o f funds to France has 
so eased the credit situation that the Bank rate 
has been reduced from 3 %  to 2 | %  on Novem 
ber 24th and to 2 %  on January 3rd. A t this 
level the French rate is the same as the British, 
and higher only than the Swiss and United 
States rates. Th e British Exchange Equalisation 
Fund has continued to lose gold, and it is 
generally believed that at the end o f the year it 
held not more than £ 10 0  M n., as against 
;f300 M n. at the end o f 19 37. T h e deteriora
tion o f the trading position o f primary producers 
during 1938  is reflected in the foreign exchange 
situation o f N ew  Zealand. On December 6th 
the N ew  Zealand Government announced the 
control o f imports, licensing o f exports and 
suspension o f the statutory obligation o f the 
Reserve Bank to exchange sterling for notes.

It does not appear likely that the course of 
business will show important changes until the 
N ew  Year is well advanced. The American 
recovery has not yet succeeded in raising appre
ciably the level o f commodity prices or the 
volume of international trade. Against this 
recovery stands the unsatisfactory position of 
the United Kingdom, where there are some signs 
o f an underlying persistent weakness.

RECENT MOVEMENTS IN UNITED STATES.
Information communicated by Miss D O R O T H Y  W E S C O T T , Assistant Editor of

the Review of Economic Statistics, Harvard University.

December 17 , 1938.

G E N E R A L  S U M M A R Y .— Th e Harvard 
index o f general business activity in the United 
States showed no significant change during 
November, as the volume o f output continued 
to increase at about the same rate as in other 
recent months while wholesale commodity prices 
declined further. Security markets opened the 
month with prices rising, and, in the days imme
diately following the state and national elections 
o f November 8, important gains occurred in both 
stock and bond prices. B y the middle o f the 
month, however, the increasing seriousness of 
European political developments was reflected 
in United States markets ; and this situation, 
together with domestic unsettlement concerning

governmental measures, some slackening o f the 
advance in industrial activity, and reports o f a 
dropping off in orders in important industries, 
contributed to a decline in security prices during 
the second half o f the month. Although this 
decline carried the all-inclusive price index of 
the N ew  York Stock Exchange by the end o f the 
month to a level slightly under that at the close 
o f October, the index still remained well above 
other months o f the past year. Money market 
conditions remained quiet, with no changes 
occurring in important open-market rates and 
rates on Treasury notes rising very slightly.

B U S IN E S S  V O L U M E S .— The seasonally 
adjusted index of bank debits at selected centres, 
which excludes centres largely affected by specu-
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1924 Av.

%of 10 Mn.
Jan.’25 $ %

— 2 8 6 '3 ^ 0  3~74
% 10 Mu. 9 

2196 1901
Mu. ?

374 544 I 1720
10 Mu. 8 

494
Mn. $

%of
1926

+  21-5 f 3-0 3 08
Mn.8
534 1100

% of 1924
100 ' i  o o

% of 1924 
100 100

1929 Av. ...

1933 Av. 
1984 Av.
1935 Av.
1936 Av. 

1986
JAN. ..
F E B ......
MARCH 
APRIL 
MAY .. 
JUNE ..

149 0 386 5-85 7 69 5021 2768 950 449 12260 569 1117

4^9

JULY .. 
AUU. .. 
SEPT... 
OCT. ... 
NOV. .. 
DEC. ... 

1936
JAN. ..
FEB......
MARCH 
APRIL 
MAY ... 
JUNE ...

45'8
52-5
57-8
79-8

184
207
234
265

1-62
1-00
0-76
0-75

111
091
0-57
116

**
1349
1383
1533
1741

**
1221
1383
1594
1831

282 2133

50- 5 
49-4 
47-4
51- 5
52- 9 
555

210
222
227
231
237
239

0-88
0-75
075
0-75
0-75
0-75

0-88
0-88
0-88
0-60
0-31
0-25

1500
1255
1589
1590 
1455 
1567

1506
1318
1585
1575
1566
1591

1753

59- 4
60- 7
61- 7 
65-6 
68-5 
71T

242 
241 
238 
232
243 
248

0'75
0-75
0-75
075
0-75
0-75

025
0-25
0-25
0-32
100
TOO

1674
1473
1401
1573
1554
1768

1666
1564
1513
1696
1680
1869

• • •

75.8
77.3
77'4
71-2
74- 4
75- 8

242
242
247
253
260
272

0-75
0-75
0-75
075
0-75
0-75

100
100
100
1-00
118
T25

1792
1581
1963
1729
1623
1862

1750
1577
1786
1750
1700
1888

JU L Y  .......
A U G U ST ..
SEPT........
OCT...........
N O V ...........
DEC..........

1937
JAN........
FEB..........
MARCH ...
APRIL.....
MAY ......
JU N E......

80-3
80- 9
81- 5 
86-5 
88-3 
878

276
274
268
268
280
304

075
0-75
0-75
0-75
0-75
0-75

1-25
1-25
1-25
1-25
1-25
1-25

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

90'4 
90 8 
90-2 
83-4 
82-4 
78-4

283
287
293
296
301
301

0-76
0- 75 
0-82
1- 00 
100 
100

1-25
T25
1-25
1-35
1-38
T38

1910
1691
2040
1708
1511
1643

2038
1762
2162
2005
1929
2002

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

1988
JAN..........
F E B ............
MARCH... 
APRIL.....
may  ......
J U N E ......

846
80-3
69-4
62'8
57-3
54'6

302
302
293
286
268
283

100 
100 
TOO 
100 
TOO 
1 00

1'38
1'38
T38
1-38
T38
1-38

1875
1348
1472
1615
1343
1828

2015
1840
1864
1992
1816
2083

54-6
57- 3 
44-2 
49-8 
48-1
58- 3

260
250
252
254
254
254

TOO
100
100
TOO
100
100

T38
1-38
T38
1-38
T38
1-38

1448
1091
1475
1457
1283
1564

1760
1462
1736
1660
1601
1716

JULY .....
AUG.........
SEPT.......
OC'J’.........
NOV.........
DEC.........

1939
JAN...........

62-2
60-6
60-6
65-4
641

260
262
257
257
257

1-38
T38
1-38
T38
1-38
T38

1383
1225
1308
1514
1242

1668
1602
1644
1810
1698

* let day of following month.
I r» , , March. i i

Break in series. May 5 th  &  l a t h
May 19th *  2Cth

36 2457 1869
7-5. 2435 1999
6 2434 2204

9 2436 1949
6 2436 I 1951
7 2436 1976
6 2435 1986
7 2435 1981
8 2435 1989

7 2435 1991
7 2435 1982

10 2435 2019
8 2435 2036
7 2435 2051
6 2435 , 2077

6 2435 2093
8 2435 2105
6 2435 2145
6 2435 2174
5 2435 2183
6 2433 2237

1

3 2433
1

2248
6 2433 2230
8 2433 2252
7 2433 2257
6 2433 2244
7 2435 2276

2 2433 2273
3 2433 2260
7 2433 2261

10 2494 2228
16 2531 2220
14 2531 2233

14 2530 1 2222
17 2529 2233
24 2529 ! 2219
22 2529 , 2189
20 2549 i 2156
16 2567 ,

1
2148

U 2565 2128
10 2565 2121
10 2565 2107
10 2565 2082
8 2565 2073
9 2565 207U

8 2565 2053
7 2565 2068
8 2565 2108
7 2565 2132
7 2565 2135
8 2565

utside Now York.

838
1033
1196
1358

1101

1272
1460

+  14-6 5-2 7'61 283 966 97 104 9 92 — —

— 14-5 
+  94-6 
+144-9 
+  93-3

1143
1149
1162
1177
1173
1186

1154
1167
1180
1192
1237
1281

f  149-4 
+ 122-8 
+  13-0 
+  149-0 
+140-0 
+230-4

67
76-5
81- 5
82- 5

51-4
66-3
78-7
80-9

71-5
78- 5 
77-9
79- 6

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

77- 5 
79
78- 5 
80.5 
80-5 
78-5

79-7
79-7
81-2
81-4
81-5

1197
1198 
1226 
1259 
1248 
1259

1304
1313
1328
1336
1378
1390

+  16-2 
+  46-0 
+156-7 
+315-3 
+ 210-6 
+190-0

112 
I 116
i 120

124 
132 

' 129

644
436
436
365
378
457

80-2
79- 6 
801
80- 5 
8T5 
82-0

81- 5 
8T5 
82
82- 5 
83 
835

1285
1307
1322
1338
1348
1384

1382
1406
1388
1398
1437
1466

+  45-6 
— 16-6 
+  7-9 
+  281  
+170-0 
+277-8

TO
1-0

411 
302 

I 767 
1020 
413 
731

81-7
80-6
79-5
79-7
799
83-8

1411 1475 ; +  15-4 1-6 TO 148 338 82 01-5 79-5
1393 1478 j +  67-5 1-5 TO 151 296 83 84 80
1389 1496 i +171-8 1-5 1-0 1 153 1 409 83 84 80
1385 1515 . +210-8 

1536 1 +  75-8
T5 TO , 160 1 465 83 84 80-5

1369 1-5 1-0 166 354 84 85 81
1373 1554 ' + 57-0 T5 TO ! 164 1 724 86 88-5 82-5

84
84
84-3
82-8
82-5
829

430

1374
1362
1332
1288

1268
1263

1552 i 
1557 : 
1543 ! 
1528 ' 
3542 ; 
1530

fl2 T 3  
+  120-3 
+ 154-3 
+  215-8 
+155-4 
+262-0

TO
TO
TO
TO
1-0
TO

622
522
382
287
261
560

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

83- 5
84- 5
85- 5
86- 5 
86-5 
86-5

84 6
84- 5 
854
85- 6
86- 5 
86-2

85- 5 
86
86- 5 
87
87- 5 
87-5

440
456
473 
483
474 
463

1248
1240
1216
1200
1200
1203

1498 +175-4 
1492'i +104-8 
1484 : +145-5 

+  90S 
+  221 
+  18-0

1476
1464
1457

446
439
433
423
408
395

1215
1228
1219
1222
1210
1251

1444
1461
1436
1444
1458
1493

89-5
86-5
86
80-5
75-5
73

865
86-5
86
85-5
84-5
84

85-9
85-5
85-8
84-9
83-6
82-6

+ 2-1 
+  8-0 
+  52-9 
+  711 
+  52-8 
+  55-3

117
115
109
103
104 
108

121
199
245
352
217
506

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

71-5
70
70-5
68-5
67- 5
68- 5

80-3
78- 4 
786
79- 4
79- 1
80- 2

388
389
389
390 
388

1232
1246
1281
1304
1303

1502
1512
1538
1569
1582

+  63-8 
+ 166-0 
+5^0-9 
+562-4

465
416
197
7ft3
389

80-5
79-5
80
79

69-5
67-5
68
67

8T5
8T5
81-5
81-5

800
78-4
78-7
78.1
77-8

85
84-5
84-5
84-5
84

1-0 1-0
season.

602. 889. 
608, 832.

—  New index, % of 1923-25 mid-month.

§ Comparable figures not available prior to June, 1937.

* National Industrial Conference Board; mid-month
ll New Series from Sept., 1984.

1‘21‘0 from Nov. 8rd to Dec. Hih.
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1933 Xx.
1934 Xx.
1935 Xx. 
1938 Xx

1935 
JAX... 
FEB... 
MAK... 
APRa 
MAT . 
JUXE.

m r ..
AH}... 
SEPT., 
OCT...
x o v . . . '
DEC.

1938 
J.IX. 
FEB.i 
-M-Ul. .  

-IPRIL 
itlT .1
JPXE I

95

322 lOS 
273 lOS 
254, 113

4̂

S i  114
2» U4
^  I 116

JITY 
APG
sept
OCT. 
XOT'
dec”

1537
fIV..

FEB
iur :
APRIL
Il-IY
nwE'-;

g9 120
S  U8 

121
314 ! 127
312' a

§ lj  130 
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Oct - 348 
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*^oI 1924
iOC 100 100 n

97 1W 9 92 «

S  71-5 
76’5 65-3 78-5
81-5 781 77'9
82 5 80 9 79 6

80 T/-5 78
80 5 79 m
81 78-5 n s  
815 80.5 77-5 
81-6 80-5 78
81- 5 78-5 78

81 77 78
82 79.5 78 
82 79-5 78 
82 78 78-5 
82 77'5 79
82- 5 78 79

82 78 79 
82 79 5 79 
81 76-5 79 
81 77 W
80 75 79 
80 5 78 79

® 73-5 
76 78

I T  82
82 8i

-  80'5 
791: 8l 
791 81 
81-2, 82 
8H 81'5 
815: Bl-5

80'2 81-5
79- 6 815
80- 1 82 
80'5 82-5 
81-5 83 
82 0 83-5

811 
80-6 
79-51
791
79̂
83-8

\\

79-5 W
80 5J

81
82 5 82 9

84- 6 
84'5
85- 4
85- 6
86- 5 • 
86-2

83- 5
84- 5
85- 5
86- 5 
86-5 
86-5

t 85'S 
®  5 ■

I'.

I

1924 Av. 

1929 Av.

1933 Av.
1934 Av. 
1936 Av 
1936 Av

1935 
JAX. .. 
FEB. .. 
:\[AK.... 
APRIL 
MAY . 
JUNE.

JULY . 
AUa. 
SEPT 
0 ( ’T. 
NOY. 
DEC.

1936 
JAN. .. 
FEB. .. 
MAR .. 
APRIL 
MAY .. 
JUNE.

JULY . 
AUG .. 
SEPT . 
OCT. .. 
NOV... 
DE(’. ..

1937 
JAN. .. 
FEB. . 
MAR .. 
APRIL 
MAY .. 
JUNE.,

JULY . 
AU(i... 
SEPT . 
OCT. .. 
NOV... 
DEC. ..

1938 
JAN. .. 
l-’EH. .. 
MAR... 
APR. .. 
MAY .. 
JUNE.

JULY. 
AUG... 
SEP!'.. 
OCT. .. 
N O V...

INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

Freight Car Loadings.

Average per day 
adjusted for season.

S3 a
0000

cars.

247
233
261
249
260
257

319
321
334
369
314
312

285
273
337 
324
331
332

341
338 
348 
345 
284 
256

235
215
248
230
232
245

247
272
281
307
274

104
107
107
102
98

102

128
123
123
118
110
109

97
95

100
105
106

27-6
27-0
266
270

26-4
25-5
25- 7
26- 7 
26-6
27- 1

27-5
27-7
27-4
27-4
27- 8
28- 7

28-3
200
28-2
28-4
28-2
27- 9

28- 0 
28-0 
27-6 
27-4 
26-5 
25-7

25-6
25-4
25-1
24-8
24-6
24.3

24- 7 
250
25- 0 
25-6 
25-3

33-5
37*6
401
47-4

411
41- 7 
40-7
40- 3 
37-8 
38T

37-3
37- 2
38- 3 
40 4
42- 2 
45-8

45- 0
42- 3
44- 8
46- 5
46- 8
47- 5

46-7
46- 0
47- 1
47- 6 
51-6 
57 2

55-0
54- 7
55- 1 
55-1 
53-8 
51-4

50-2
48- 5 
47-9
45- 3
43- 4 
42-7

41- 8
39- 7
39- 5 
36-7 
36-6 
36.5

36-7
36-9
38-6
40- 2
42- 3

o

000 cars.
159 420  56-6 

172 43-2 66-3 110-8

78- 6
79- 8 
83-1 
907

79-7
79- 8
80- 4
81- 4 
81-9 
83-9

86-1
85- 7 
84 4
83- 7
84- 1
86- 4

84-6
84- 6
85- 5 
88-4
90- 2
91- 5

94- 9
95- 3 
94-1
92- 3 
92-8 
94-0

92-8
92-8
94- 3
95- 9
97- 0
98- 5

99- 5 
101-4
97-3
94-5
896
87*5

84-0
83-4
83-9
83-5
85'1
86- 8
90- 0
91- 9 
900* 
89*2*

Building
Contracts
Awarded.

295
275
234
226
208
200

243 
188 
231 
270
244 
318

322
281
207
202
198
210

196
119
227
222
283
251

240
313
301 
358
302

of

Provisional.

of/o ui yo
1924-9 1923-5 

99

Production.

0000 tons.

452

152
176
178
198
207
211

203 
182
204 
240 
265 
259

259
271
273
299
295
312

321
332
346
339
354
311

350
361
341
289
201
149

143
130
145
138
126
106

120
149
148
205 
227

227
292
283
315
315
308

391
418
415
453
432
442

473
441
522
507
515
418

456
488
430
339
215
147

173
170
201
192
181
164

198
255
266
312
357

300

161
229
330
371

293
336
430
453
361
356

332
237
88

272
395
405

364
288
421
503
461
453

441
271
135
225
395
499

380
364
494
536
517
497

439
394
171
330
360
326

210
187
222
219
192
175

Total.

Industrial Production. 
F. R. Bd. Indices.

Manufactures. 
Adjusted Indices.

%of 1923-5. % of 1923-5.
94

119 119

108
108
109
n o
114
121

107
107
108 
109 
114 
107

120
120
121
130
135
130

Miner.
als.

96

139 115

93 
95 
97* 

100*

M n.$
301

%of 
1923-5
WII

: 106

137
175 
187 
201

174 
160 
182 
161 
160 
167

163
170
196 
218 
267 
221

195
180
192
189
197 
181

176
175 
217 
262 
223 
227

219
229
252
265
285
256

266
274
293
330
311
315

286
269
270 
272 
251 
230

225
228
244
274
250*

178
169
162
189 
169 
187

187
193 
199 
203
191
190

194
192 
216 
212 
216 
244

240
278
307
287
285
286

265
216
233
224
223
209

171
163
173
160
148
146

141
166
168
178
176

105
106
107
108 
109

i 108

, 109 
I 109 

107 
105 
101 
95

t  New Series
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lative and financial transactions, showed only 
narrow changes from week to week, and the 
monthly index continued to move in a horizontal 
direction. This index reflects price movements 
as well as the volume o f business. Total output 
o f manufacturing and mining industries, after 
allowance is made for normal seasonal changes, 
continued to increase at about the same rate as 
in other months since June, and the Board of 
Governors of the Federal Reserve System has 
estimated the November index for industrial 
production at slightly better than the 19 23-25  
average (the base period for this index\ Thus, 
for the first time since October, 1937, this index 
has exceeded 100. The increase is reported to 
have reflected gains in iron and steel, automobiles 
and textiles, industries which have been respon
sible for the largest part o f the advance this year. 
Iron and steel output has made marked gains in 
each of the past five months, while automobile 
output, from its very low levels of the third 
quarter, increased substantially in October and 
November. Textiles, which had risen sharply 
from the spring months through August and 
then declined considerably in September and 
October, apparently improved again in November; 
but for all branches o f the textile industry, 
reports are not yet sufficiently complete to 
determine how much of the loss since August 
has been regained. For cotton-textile mills, 
weekly reports indicate sharp increases in 
activity throughout November, to the highest 
rate since the third quarter o f 1937. Lumber 
production, after a slight decline in October, 
dropped quite sharply in November, but re
mained above the levels o f the first half-year. 
Further advances occurred in the indices for 
bituminous coal and zinc output, but neither 
index was as high as in November, 1937. The  
New York Times weekly adjusted data for 
electric power production rose sharply, with the
average figure for the month reaching the highest 
level in a year.

Total construction contracts, following a 
contra-seasonal gain in October, fell off much 
more than usual in November, and the adjusted 
index dropped five points. In spite o f this 
decline, the index in November, as in October, 
was higher than in any other month since the 
first half of 1930. Both private and public work 
have contributed to this recent relatively high 
level of construction; but since July public 
ownership has been considerably in excess of 
private, a condition that is in striking contrast 
with earlier months this year and with 1937,

when private construction was notably the 
greater o f the two classes.

While revenue freight car loadings in 
November fell somewhat below the peak levels 
o f mid-October, the full amount of the usual 
October-November decline did not occur. M is
cellaneous loadings, which include chiefly indus
trial materials and products, were mainly 
responsible for this less-than-seasonal decrease 
in total loadings. Small advances in adjusted 
data for coal and ore also contributed to the 
rise ; all other classes— comprising small-lot 
shipments, forest products, grains, and livestock 
— fell below October levels. Retail trade 
apparently improved moderately, with adjusted 
department store sales rising about 5% .

C O M M O D IT Y  PRICES.—Average whole
sale commodity prices in November again 
drifted downward, and the final monthly index 
o f the Bureau o f Labor Statistics, when avail
able, will probably record a new low level for 
the year. Weekly figures for the major com
modity groups showed in the main small changes, 
with net declines occurring in most o f the 
indices o f the “  industrial ”  group, and net 
advances in farm products and foods. Declines 
in prices o f commodities which are sensitive to 
changing industrial conditions were particularly 
sharp after the middle of the month ; and as the 
month closed, practically all o f the gain that had 
been made by these prices after the end of 
September had been lost. In some instances, 
however, these price changes were due to special 
circumstances rather than to general business 
developments. Rubber prices dropped sharply 
after the announcement on November 15  of 
the decision of the International Rubber Regula
tions Committee to raise the rubber export 
quota from 4 5%  o f the basic level in the present 
quarter to 50 %  in the first quarter of 1939. 
Zinc prices fell considerably following the 
announced reduction in the import duty on 
zinc, to become effective January i ,  1939, 
under the United States-Canadian trade agree
ment signed on November 17.

M O N E Y  A N D  CRED IT.— The large inflow 
of gold into the United States continued in 
November to be the outstanding feature o f the 
money market. The country’s gold stock rose 
week by week to successively higher levels. 
As the month opened, the weekly additions to 
gold stock were small, when compared with 
changes in preceding months, while increases in 
the volume o f money in circulation were sub
stantially in excess o f the usual seasonal proper-
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tions. W ith only moderate changes occurring in 
other federal reserve accounts during this period, 
member bank reserve balances declined from 
October 26 through Novem ber 9. Succeeding 
weeks, however, witnessed a renewal o f large 
additions to tlie country’s gold stock, and 
decreases in Treasury cash and deposits with the 
reserve banks, while at the same time the flow o f  
funds into circulation was little greater than 
usual at that season. A s a result o f these factors, 
member-bank reserve balances again turned 
upward, and excess reserves on Novem ber 30 
reached a new high figure. Earning assets of 
the combined federal reserve banks, while 
somewhat lower than in the first half o f the year, 
have shown no significant change in recent 
months.

T  otal loans and investments o f reporting 
member banks in November averaged higher 
than in October. Th e weekly record, however, 
reveals a continuous decline until the closing 
week o f the month, but at no time did the figures 
drop as low as in the first half o f October. Th e  
rise in the average figure above the October 
level reflected chiefly a substantial increase in 
the average for loans to brokers and dealers in 
securities ; the most important class o f loans—  
commercial, industrial, and agricultural— de
clined. Holdings o f securities other than United 
States Government, which had been increasing 
substantially since early summer, fell sharply in 
November ; and, as a result, total investments of 
reporting member banks declined, despite some 
rise in holdings o f Government obligations. 
Adjusted demand deposits o f member banks 
dropped between 200 and 300 million dollars in 
the first half o f the month ; but in the following 
weeks, increases were substantial, and on N ov
ember 30 such deposits were at new high levels.

month-end to levels moderately below those of 
the close o f October, but still well above closing 
September prices. Utility shares showed the 
largest drop— amounting to 9 % — between the 
end o f October and the end o f N ovem ber; 
railroads declined between 5 %  and 6 %  ; while 
for industrials the decrease was somewhat more 
than T h e volume o f trading for the entire 
month was some 3 3 %  under that for October. 
Corporate bond prices, like tliose for stocks, 
improved in the first half o f the month and 
subsequently showed a somewhat easier tendency; 
by the close o f November, the Dow-Jones 
average for all classes o f bonds was less than 1%  
lower than a month earlier. This slightly lower 
average reflected declines in both high grade 
and second grade rails; public utility and 
industrial bond averages, though sharing in the 
downward movement o f the second half of 
November, did not drop below the month-end 
levels o f October.

November security issues amounted to little 
more than half o f the high figure for October, 
but were considerably in excess o f the low 
September total. T h e only increase over 
October figures, occurred in public issues to 
raise new capital. Such issues, comprising 4 5 %  
o f total flotations, were mainly issues o f domestic 
states and municipalities. N ew  corporate issues 
were the smallest o f any month since M ay, and 
again— as in many months past— were chiefly
those o f public utility and industrial concerns.

S P E C U L A T I O N  A N D  F I N A N C E .— Stock 
prices in the early weeks o f November made 
rapid gains, and in the periods o f active trading 
immediately following the elections o f November 
8, prices o f important classes o f stocks advanced 
to the highest levels in a year or more. From  
these peak levels, however, prices turned sharply 
downward at the middle o f the month ; and the 
irregular decline thereafter carried prices by the

R E C E N T  D E V E L O P M E N T S .— In the early 
part o f December, there has been some slowing 
down in certain branches o f industry, but on the 
whole activity seems to have been well main
tained for a month in which the normal seasonal 
movement is downward. Electric power output 
appears to have held at least at the levels reached 
in late N ovem ber; activity at automobile 
factories remains high ; and the decrease in steel 
production may prove to be less than seasonal. 
Sensitive commodity prices have dropped back 
to early July levels. Security prices in the first 
half o f the month regained a considerable 
portion o f the November loss, but both stock 
and bond prices on December 16 still remained 
below November peaks.
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FINANCE
EXCHANGE

1933 Av.
1934 Av. 
1985 Av. 
1936 Av.

1985 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE

232
194
186
180

195
187
182
186
205
192

JULY...I 
A U G .... 
SEPT... 
OCT. ... 
N O V .... 
D E C ....

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

181
184
178 
180
179
180

195
202
198
193
166
154

JULY... 
A U G .... 
SEPT... 
OCT. ... 
NOV. 
DEC. ..

1937 
JAN. 
FEB. .. 
MAR... 
APRIL 
MAY 
JU N E .

138
137
153
195
209
221

JULY... 
A U G .... 
SEPT.. 
OCT. ... 
NO V.... 
DEC. ..

1938 
JAN. .. 
F E B ....
m a r ....
APR. 
MAY 
JUNK..

267
264
261
225
221
219

211
218
210
214
210
2M

0 9 4

JULY... 
AUG.... 

SEPT... 
OCT. 
NOV 
DEC.

1939 
JAN.

198
197
191
218
216
213

• %
9 $

207
204 
195
205 
214 
246

.lo-:
u u O d

'S

%

t

o .
ciSO 'O
&( J  

%
100 : 100

298
1
1 66 0

218 81-3 1
189 82-1
194 83-5
262 76-3

189 88-9
179 89-5
182 84-1
194 84-8
223 82-4
200 82-81
192 82-4
195 83-9
183 82-7
192 82-1
199 78-8
197 j 79-1

211 78-9
226 77-9
223 75-2
214 75-8
214 74-7
209 73-8

204 73 2 i
214 73-2 i
245 75-2

' 339 80-8
349 73-8
375 78-4 :

403 77-5 ,
416 75-1
316 74-6
351 72-6
587 72-3
3651 74-6 1
420 75-0
426 77-2
131 74-8
405 75-6
378 76-4
399 75-5

402 75-1
406 74-7
374 73-2
397 75-6
394 76-3
414 77-2

439 76-5
437 76-6
422 75-6
424 78-3
417 80-6
402 87-4 i

'■I

PRICES

00
Ma.f. Mji.f.

BANK OF FRANCE.

300
341
232

94

315
270
283
243

73 : 314 
32 ' 248

287
3J2
325
274

279
247
243
303
318
255

268
247
271
272 
257 
253

200
212
190
28

327

205 
169 
216 
262 
234 
256 ;

243
241
502
316
262

107 I 300

283
232
308
336
292
306

114 
1056 

96 
40 

4 30 
246

324
274
340
349
455
345

290
331
243
248
322

Monthly
Averages. GO

•u
.2souc a O

u 0 0>
a o

( f
Z

to to 00£ 8 Aln.f.
25-2 5-18 57
85-0

s

' 19-5 ! 399
1

84-60 20-57 828
76-72 15-22 806
74-27 15-15 ; 818
75-59 1513 836

74-34 15-19 ■ 821
73-93 , 15-17 821
72-12 ! 15-10 822
73-27 15-16 828
74-22 ' 15-18 , 822
74-66 15-13 814

74-81 i 15-10 812
75-00 1509 811
74-86 15-17 ' 815
74-50 1 1518 ‘ 824
74-80 i 15-18 819
74-71 15-16 808

74-89 15-10 805
74-84 14-97 801
74-93 1507 801
76-05 15 17 830
75-48 15-18 835
76-16 15-17 848

75-83 j 15-10 1 863
76-32 15-18 ' 844
76-78 , 15-19 838

105-15 21-47 854
105-17 21-52 863
105-15 '1 21-42 866

105-16 : 2T42 875
10511 , 21-48 854
106-20 j 2T73 i! 854
109-39 - 22-25 857
110-39 1 22-35 860
110 81 , 22-46

1
858

130-46 '
1

26-26 ; 864
132-85 26-66 ! 

28-36 '
882 ,

110-40 , 888
147-92 • 29-85 , £06
147.19 29-44 1 GOO
147-17 29-45 904 1

149-57 29-12 ‘ 926
152-95 i 30-49 I 919
159-71 32-06 912
160-54 32-23 981
176-25 35-47 999
17817 35-93 994

178-13 36 13 1011
178-52 1 36-57 993
178-40 1 37 17 1082
178-81 ! 37-51 1134
178-67 ' 37 95 1073
177-66JI i

1
38-0011 1080

1

00
Mn.f. %

WHOLESALE.

per
kilo
OOOf

03

Index Noi. 
for

3'44 ; 102 iOO’!
%

RETAIL

Index Nob. 
(Parit) 

for

«

%
100

21 6 12-82 434 486 ; 450

78 4 
79-3 
76-6 
63-6

'2-6I1708
\-)-n• I
3-6ll7T5fl

243 
259 
335 

b 26L

379
357
339
395

423
398
351
436

520

lOUtl

347
328
332
366

80-7
80-7
80-8
80-2
80-0
74-3

i > .2-82 283 341 360
M 1 I
93 33

283
308
353

3 I l7 ’l5  ; 393

328
327

• 3

341 361 
355 ' 349 i 328 
338 ! 353 329 
345 ! 357 337 

378 ’ 335 : 339 ; 335

74- 7
75- 7 
75-7 
75T 
73-8 
710

! 348 I 326 
348 335

1»
39

343 337 
336 . 342
358 I 345 : 
308 348 I

326
346
350
350
354
364

329
330 
328 
337

' 340 
' 338

72-4
711
70-8
66-8
62-3
58-5

233 , 355 ; 
233 ! 368
233 i 370 i 
233 , 365 '
243 ; 368 
238 I 363 I

377
405
411
402
413
404

340
341 
340 
339
336
337

.69

519. i 
491 
440 ’ 
480;

620
616
483
607

460 j
454 I >494 
447 
435
439 i >490 
438

469
430 
420 
424
4 ^  I
446 j >478 
449

464
454
452
451
459
461

486

497

58- 8
59- 2 
57-4 
64-1 
64 2
60- 4

24-25

233
233
233
328
343
348

379
386
397
441
462
487

429
438
456
482
493
523

461
477
494
515
534
550

5C4

540

576  
55-3 
55-1 
55-6 
65-5 
54 9

9*
24-0
24-4
24-9
24-9
250

343
325
335
350
338
338

500
505
524 
520 
516
525

112
165
187 
180 
204
188

48-6
53-1
51-8
51-3
53-3
53-9

28- 85
29- 85
32- 55
33- 25

« •

239
221
235
237
197
176

50 2 
48-9 
47 4
45- 8
46- 3
47- 4

33-15

393
403
438
445
440
415

>5
I 4*

34-3
34- 45 
37-1
35- 7 
39-9 
403

455
460
505
445
495
500

563
577
603
596
576
586

539
516
531
532 
525 
542

475
600
523
514
513
516

567
577
576
580
586
590

581

6C6

565
585
627
606
603
627

572
575
590
594
659
560

600
615
642
657
664
676

630

658

597
599
604
604
628
637

632
637
629
635
665
672

574
574
591
585
603
614

691 '
692 I
690
691 j 
698 I 
698 !

688

t92

154
185
191
232
338
288

* July, 1914. § IstQ r..

FINANCE. "
Walue of  Stookft  a n d  S h a r e s  — 
C le a r in g  H o u se  R e t u r n s . — 
c x o h a n t e s . —
Rank  ot F r a n c e . —

PRICCS.
W holesa le
Retail

47 6 „ 40 5 ’ 515 636
47-2 , ,4 1 -1  520 628
43-7 , . 4 1 4  1 520 631
40-4 3 42-2 , 530 638
601-1 3" 42-6 ! 530 641
61-9+ 2i 42-5 ; 530 11

2 11 11 1 1

19

651
641
641
648
647

630
625
629
637
643

690
695
708
727
739

689

1914. 1 Including Sinking Fund since 1928. 
[- Revaluation of Gold Re.serve. °2ir% on Nov. 24th

a From May. 
b 1st 9 month.s

Index numbers for end of month.
during the month at the Bankers Clearing House of Paris

xJPPa. rates in Paris,Middle of month.

blaiisiique Qeuorale de ia France lor 46 commodities ai loe end ol the month, 
lor Paris calculated (1) for 84 commodities by the Siaiistlque Gduerale during the month, giving each 

- mmodity a weight corresponding to tbe consumption of a family of four persons' (9l for all expenses of a 
wotkmg-olase home according to the Paris Commission on the Cost of Living.
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l9«Ar.:
1935 Av.i
1936 Ar.' 

1935
JAN. . . . !
F 8 B . ...] 
MAR ...| 
APRIL. 
MAV ...I 
J U N E ..

8X11
sz r
520 ; 952 
650;U49

m
1751:,
1119
1690'
18Uj
1679

J U L Y .. 1723 
AUG....I 1696 
SB PT ...' m  

O C r....;  1732 
•VOY., 1735 
D BG ....' 1953 

1936 ■
JA.N....' 2014 
F B B ....' 2051 
m a r . . . :  jggg
APRIL.i 2128
m a y  . . .’ 
JUNE..'

1S63
1831

JULY. 
AU0....I 
SBPT...I 
OUT.... 
H O V ..., 
UBC..„- 

1937 
JAN. .. 
F E B .....
MU
u b i l . i

-JUNE..

1830
1764
1659
2215
2599
3059

1033
958
920

1143
147?
1715

333:
3667
3216
3330
3070
3719

JULY.,'
SEpr i OCT.
•''■ov.-'
"?c.:
J-LV

1972
ilTl
1892
1992
1856
2m

3204 
3179 
3478 
3714’ 
3938 
4539

1873 
2106 

;22001012! 2»Q
1249 ' ^

965 
1139 
902 

I 994

1019

§71 too i

■'-OV -j

2369

1^1 
2235

:ooi
?S3

2216
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rRADE, OLrrPUT, PRANSPORT & EMPLOYMENT.
[France

IMPORTS.

cs
o

Mn.f.

eg
-a

'aooCb

0>
d

&teas

1913 Av.

1924 Av,

702

3327

1983 Av 
1934 Av 
1936 Av 
1936 Av 

1935 
JA N .... 
FBB. .. 
MAH .. 
APRIL 
MAY .. 
JU N E  .

2369
1925
1746:
2118

Mn.f. I Mu.f. 
411

CD

Vd9ca

153

745

1948
17511
1719
1690
1811
1679

800
624
520
650

158

JULY .. 
AUO.... 
SEPT... 
OCT. ... 
NOV.... 
DEC....

1936 
JAN. ... 
FBB. ... 
MAR... 
APRIL. 
MAY ... 
JUNE..

1723
1696
1498
1732
1736
1968

609
523
494
465
527
490

475
530
445
533
544
602

1149
948
932

1149

419
354
294

995 
931 
933 
910 
982 
901

959 
914 
790 
907 
898 

1064

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

1937 
JAN. .. 
FEB. ...
MA.R. ..
APRIL. 
MAY ... 
JUNE..

2014
2051
1959
2128
1963
1831

1860
1764
1859
2245
2699
3039

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

1938
JAN......
FEB. ... 
MAH.... 
APRIL. 
MAY ... 
JUNE...

3332
3667
3216
3300
3070
3719

565
617
565
676
614
557

543
513
625
760
839
892

886 
1004 
785 
831 
761 
844

3204
3179
3478
3714
3938
4539

3892
4288
3‘ 27
3877
3878 
3811

JULY..  
AUG.... 
SEP r . . .  

OCT. ... 
NOV. ...

3501
3709
3534
?878
3871

777
782
839
959

1012
1249

965
1139
902
994

1102
1019

1158
1114
1085
1118
1060
1002

315
302
288

289
252
263
292
294
302

1038
958
920

1143
1477
1715

281
290
306
334
295
272

1972
2171
1892
1992
1856
217L

294
314
340
383
432

1880
1873
2106
2200
2339
2699

477
452
704

547
519
533
555
537
561

982
984

1027
1153
1099

2369
2536
2076
2271
2131
2235

2001
2253
2027
2236
2216

558
613
549
612
615
557

511 
472 
480 
489 
556

EXPORTS.’ i

\ 1 . 
•S<01-

ft

u
io

'Ooo
S

9
O
3Cxi A s

1 & d1 CSs: mi

i Mn.f. Mn.f. Mn.f. [
i 573' 70 155 318

' 3456 336 874 2246

1539 212 398 931
1488 215 430 842
I29i: 206 355 730

' 1291
1

206 372 713

: 1445 235 402 808
1322i 196 383 743
1287 192 345 750
1343 206 364 773
1267 219 343 705
1238 224 319 695

1155 175 321 659
1176 185 313 698
1195 167 346 680
1352 219 373 760
1421 251 393 777
1290 222 353 715

1203 191 331 681
1229 177 366 686
1245 182 362 701
1200 189 325 686
1172 174 355 643
1156 174 296 685

1104 168 308 628
1170 179 337 651
1190 183 360 647
1465 261 399 803
1710 299 527 884
1651 300 498 853

1769 285 575 911
1695 237 610 848

1 1829 267 607 955
1973 278 754 961
1761 255 621 885
2003 245 744 1014

187 L 247 669 965
1859 229 666 964
2074 268 770 1036
2364 343 847 1174
2385 354 802 1229
2346 368 792 1186

2451 310 869 1272
2319 289 843 1187
2231 295 684 1252
2364 366 710 1288
2324 330 715 1279
2291 313 717 1261

2286 302 700 1284
2486 300 814 1572
2653 333 996 1324
2830 456 86) 1505
3059 509 926 1624

Weight

of
Im- Ex* 

portR. ports

OUTPUT.

.  Bi/1 O
'O V  
C 0

OO
^  a

%of1928

Coal

(excl.
Saar).

Pig
Iron,

Steel.

000 Metric Tona<

o•c
V
9

3-68

4-71

4-04
3-79
3-72
401

3-71 
3-59 
3 58 
3-66 
3-91 
3-61

3-90
3*75
3-49
3-82
3'62
3-93

3-86 
3-86 
3-98 
4 12 
3-99 
3-74

3-72
3-89
3- 98
4- 01 
4-24 
4-75

4- 76
5- 35 
4-60 
4-95 
4 55 
5T6

4-57
4-47
4-56
4-57
4-72
5T2

4-22
4-54
3- 90
4- 20
3- 87
4- 04

3-54
3-87
3- 76
4- 20 
3-45

T84

10 Mn. 
Kwh.

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

V
4>
C
a

2-45

2-09
2-36
2-44
2-41

2-28
2*43
2-25
2-48
2-61
2-63

2-42
2*25
2-43
2-47
2-53
2-56

2-59
2-59
2-20
2-39
2-52
2-37

2T0
2-37
2-41
2-46
2-68
2-37

2-42
2-37
2-26
2-61
2-46
2-68

2-55
2-48
2-48
2-81
261
2-63

2-79 
2-31 
2T1 
1-97 
216  
2 12

213
2-26
2-21
2-?0
2-38

85

86
86
88
87
87
81

83
76
80
85
88
91

90
92
93
91 
89 
88

85
76
84
88
91
91

87
86
85
82
82
83

5720

3667

3903
3967
3851
3769

4049
3713
5808
3820
3931
3676

3769
3690
3710
4146
3987
3915

4087
3855
3956
4059
3870
3434

3915
3154
3484
4165
3436
3813

3625
3710
4037
3910
3414
3509

3530
2587
3673
4044
4073
4161

3613
3685
4294
4042
3734
3830

3730 
2776 
3944 
41? 4 
4188

756

638

527
513
483
520

581

575

552
512
522
558

Mn.
Tons
2-87

T3
£!ea

RAILWAYS

V o «

Mn.
T oub

« <n_̂

OT355 do
■M  J i

T3 U

Mu.i.i ooa.
! 217

3-55 2-72 0T4

87
89
92
95

4-51
4-38
4-25

3-75
3-62
3*70

511
450
489
478
502
465

49}
458
505
517
555
503

486
479
472
492
468
506

508
501
543
524
554
470

644
537
522
557
508
560

561
535
575
571
609
503

519
465
492
551
552 
558

590
574
649
654
666
636

699
645
687 
701
688 
679

643
656
553
479
483
463

m
419
446
494
518

542
460
545
627
581
591

607
624
679
684 
654
685

97
8}
89 
66
90 
86

90
88
89

101
100
107

105
95
97
93
92
84

88
82
91

104
104
107

103
98

106
101
101
98

685
559
662
705
673
675

623
564
562
500
602
480

436
419
457
612
538

102
93

102
113
115
124

120
107 
113 
106
108n o
103
100
107
118

4-40 i 3-66

3-73 312
3-67 313
4T1 3*50
4-02 3-46
4-46 3-93
4-40 3'86

4-97 41-4
4-72 41-4
4-76 40*3
4-55 4-24
4*23 3-20
3-35 3*66

3-86 3-23
3-80 3-09
3-94 3-28
4T3 3*58
4-62 3*77
4-27 3-65

503 4-20
4-83 404
4-60 3-87
4-71 4-05
4T9 3-48
4-77 3-63

419 3-35
3-77 3-05
4-44 3-52
4-47 3-70
4 81 3-97
4'72 3*90

6-48 1 4-38
4-44 368
4-58 3-78
5*28 4-26
4'21 3-36
4-36 3-43

3-55 2-77
3-86 304
3-74 2-87
4-37 3-52
4-51 3-71
4-85 4 1 6

4-70 3-83
4-69 4 03
4-86 418
4-42 3-65
4 17 3-32

218
208
188
191

45-2
42-5
40T
41-7

165
175
179
191
1B3
201

37-2
40- 0
41- 3 
39-5 
39-9 
401

203
203
207
199
180
174

380
36-9
41-9
44-3
428
39-5

166
175
175
186
185
178

377
41T
42-3
39-7
39-4
38-6

205
208
207
216
200
192

38-5
37-2
40-3
46-3
46-3
43-2

187
201
210
206
206
222

40 1 
42-5 
41-3 
4T9 
39 8 
41-8

265 
277 
292 
284 
282
266

39 7 
36-9 
41-4 
45 6 
44-7 
44-7

244
257
262
270
272
291

39*8
41-4
420
398
41-2
40-6

301
300
313
310
297

385  
35-6 
39-8 
431 
42-9

Import figures are based upon declared values, Export figures declared values since 1W7. previously based on o^icinl values, 
t Saar transferred 18/2/85.

TBANSPORT.
Shipping.—Tonnage of ships of all naiionaliiies entered and cleared (with cargoes) daring the mouth.
Hallways.—Average weekly receipts and daily average number of trucks loaded on all the principal railways (Including Alsaco-Lorrameh
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EMP'T

•j; cfl
«

'O s  c b.2
F H  •0^ mm

of/o
1980

71-3
7L4
68-4
705

681 
67-9 
680  
67*6 
67-7 
67 9

68-4 
68-4 
68-6 
68 2 
68-2 
68 2

690
696
70-2
70T
70'4
704

70-5 
70-5 
70-8 
710  
70 7 
70-5

70T 
69 0 
680  
67-6 
66-8 
65-2

64 4
64- 4 
6i-8
65- 3 
65-6 
660

66 2 
66-3 
65-6
64- 7 
65*7
65- 9

65-3
65T
65- 2
66- 3
67- 0

•H5-;
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FRANCE,
Information communicated bv M . M IC H E L  H U B E R

rinstitut de Statistique de TUniversite de Paris,

December 315/, 1938.

Th e  failure of the attempted general strike 
on November 30th strengthened the 
position of the Government, whose ener

getic determination ensured the maintenance 
of law and order.

The incidents in the Italian Chamber on that 
same day, the violent press campaign which 
followed, and the denunciation o f the Franco- 
Italian Pact o f 1935 have encountered an 
undivided French public opinion.

Shordy after the signature o f the Franco- 
German declaration, the parliamentary session 
opened on December 8th. In the Chamber the 
Government obtained at first a majority of 
71 votes, but the budget debates which began 
on December 15th furnished the occasion for 
fresh attacks upon the decree-laws, and the 
Government won by majorities o f only 7 votes 
and then o f 43.

On December 28th the Senate began its 
debates on the budget which amounted to 
66 M d., and of which approval will no doubt be 
secured after the traditional “  shuttlecock ”  
between the Chamber and the Senate on 
January 1st.

The Government can claim incontestable 
success for their recovery plan in the monetary 
and financial sphere; large-scale returns of 
capital have enabled the short-term interest 
rates to be lowered and provided gold and 
currency for the exchange fu n d ; rentes and 
French shares have risen.

The improvement in French credit abroad 
was such that on December 27th a loan of 
175  M n. florins (about 3.5 M d. francs) was 
concluded with the Dutch and Swiss banks. 
This 4 %  loan, issued at 95, and redeemable in 
30 years, will make it possible to repay or convert 
foreign loans contracted by the French railways 
at rates from 4 ! %  to 6 |% , effecting an annual 
economy of 85 M n. francs in 1939.

From November 17th, when the Bank of 
France gold reserve was revalued, to December 
22nd, there was only a very slight rise in this 
reserve to 87,265 M n. Notes in circulation 
were also little changed at 108,531 M n. The  
reserve ratio increased slighdy to 62% .

The return of capital led, during the month, 
to an improvement in the franc in terms of

sterling. On December 2nd the premium 
quoted on forward rates for the £  has been 
replaced by a discount for the first time since 
M ay 1st. It would appear that the equalisation 
fund has intervened to check the movement.

Sterling, quoted at 178.20 at the beginning of 
the month, went down steadily to 177 .10  on 
Christmas Eve, and to 176.83 by December 
30th. Th e dollar hardly moved from about 
38 fr. throughout the whole month. Stock 
Exchange activity has been great and steadily 
growing during December, especially for fixed 
interest securities. Th e index o f ± e  volume 
o f dealings (%  o f 19 31)  stood at 162, 192, 2 13  
and 376  for the four weeks ending December 
24th. Dealings in shares were much less im
portant, the corresponding index numbers being 
5 1 i 68, 56 and 75. The level o f quotations rose 
rapidly during the month. The index o f the 
price o f 36 French rentes and bonds (%  of 19 13)  
advanced from 80.6 on December 20th to 87.4 
on 24th. In the same interval the index o f 360 
French shares rose from 2 14  to 246. On the 
contrary the index o f 25 foreign shares reacted 
from 4 17  to 402.

There should be pointed out, in particular, 
the great recovery in French rentes for which 
the movements have naturally been influenced by 
politics at home and abroad. Thus, for example, 
3 % ’s which stood at 79.40 on November 28th, 
advanced to 82 on December 6th, reacted to 
81.90 on Friday i6th, jumped to 86.10 on the 
following Monday, to 90 on 22nd and reacted 
to 88 on December 30th.

In October, the yield o f indirect taxation, 
monopolies, etc., was 160 M n. francs lower than 
the revised budgetary estimates based upon the 
decree-laws o f April, 1938. The turnover tax 
brought in 741 M n., or 96 Mn. less than the 
adjusted estimates.

The few partial index numbers o f industrial 
production published for October (%  o f 1928) 
showed increases in mining (90 to 93), in metal
lurgy (61 to 65), and metal working (70 to 7 1 ) ;  
stationariness in automobiles (99) and paper 
(157) j a slight fall in building (62 to 61).

Iron and steel production showed an increase 
in Novem ber; pig iron was 518  thousand tons 
compared with 493 in October, and steel 538 
thousand compared with 5 1 1. The output of
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electricity in October, 1 ,18 6  M u. K w h ., was 
4 .4 %  more than in October, 19 37. T h ere was 
an increase o f 9 %  in respect o f hydro-electric 
works, and a decrease o f 3 .8 %  for thermo
electric works.

Th e number o f assisted unemployed which 
was stationary at about 367,000 in the second 
fortnight o f November, subsequently advanced 
rapidly to 379,000 by December 17th , and 
388,000 on 24th, as compared with 358,000 at 
the same date in 19 37. In establishments with 
over 100 employees, at the beginning o f November 
the proportion o f persons working under 40 
hours a week was 16 .6 % , compared with 18 .5 %  
in November and 2 0 .3%  in April-June.

Weekly receipts o f the National Railway Co., 
which reached 3 10  and 304 M n. francs in 
the two weeks from Novem ber 12th  to 25th or 
1 7 %  higher than in 19 3 7 , returned to 288, 
292 and 305 M n. in the three following weeks 
to December i6th, the excess having fallen to 
between 7 %  and 8 % . These increases are less 
than increases in tariffs. T h e number o f waggons 
loaded per week remains below that o f a year 
a g o ; it was 324,000 for the week ending 
December i6th, compared with 355,000 in 1937.

External trade returns for November show 
a considerable increase in the value o f exports—  
3,059 M n. francs compared with 2,830 M n. in 
October— whilst those o f imports showed a 
very slight fall from 3,878 to 3 ,8 71 M n. 
Consequently the adverse balance was reduced 
from 1,048 M n. in October to 8 12  M n. in 
November, 228 being in respect o f trade with 
the colonies and the remainder with foreign 
countries. For the first i i  months the deficit 
amounted to 14 ,4 73  M n. francs, and will 
certainly exceed 15  M d. in the whole year.

[France

T h e index o f wholesale prices (45 com
modities, %  o f July, 19 14 ) which had reached
657 at the end o f November, declined to 654 in 
the early weeks o f December and rose again to
658 by 24th. This last increase is due to food
stuffs, for which the group index rose from 
6 27 to 636 between December 17th and 24th, 
whilst that for raw materials hardly changed 
from 678 to 679.

Th e rise in the retail index -numbers has been 
reduced a little ; the index for 13  items (Paris, 
%  o f July, 19 14 ) went from 725 in October to 
7 2 7  in November, compared with 679 in Sep
tember. Th e rise was more marked in the index 
o f 34 items, on the same base— 739 in November, 
compared with 7 2 7  in October and 708 in 
September. Transactions between the savings 
banks and the Deposit Bank still show an excess 
o f deposits ; 558 M n. in November, 15 1  Mn. 
from December ist-i5th .

A t the year’s end we record a very definite 
improvement in the financial situation, only a 
few weeks after the application o f the recovery 
program m e; reductions in short-term and 
medium-term money rates, a rise in rentes and 
French shares, recovery o f French credit abroad 
evidenced by the railway loan conversions. On 
the economic plane, progress, naturally more 
slow, is nevertheless apparent. There is, how
ever, some improvement in general activity 
compared with the depths o f the depression 
recorded in August-September. The present 
level is probably nearly up to that o f June. 
Progress should be accentuated in the first 
months o f 1939, if  they are not marred by an 
aggravation o f international conditions.

T h e Bank rate was reduced from 2 j %  to 
2 %  on January 3rd.

GERMANY.
Information communicated by Dr. M . J. E L S A S

Ja n u a ry  zndy 1939.

Th e  Anschluss with Austria and the Sudeten 
areas has very greatly increased the economic 
problems o f the Reich, and accordingly the 

aims of the Four-Year Plan have been widened. 
Roads and fortifications and, above all, land, sea 
and air armaments have taken an even more 
important place than they had before. A t the 
same time the self-sufficiency programme is 
receiving further emphasis in order to com

pensate for the fact that the increase in produc
tion hinders the diminution o f imports. The  
import problem is aggravated by the maintenance 
of food imports in spite o f record harvests this
year.

In view o f the current need for imports the 
export situation is very unsatisfactory. Trade 
in November closed with a passive balance of 
32 M n. marks as against one of 9 M n. in October 
and an active balance of 50 Mn. in November,
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STOCKS & SHARES.

X S 
Q »B
M «3 93
a | - g  
tf® «

t n  o

%t M

Capital 
Issues by

Mks.
Mn.

Mks
Mn

Fje-Wai
Average ij
1933 Av. 67-3 24-9 49-4
1934 Av. 77-5 17-7 20-1
1935 Av. 90-4 7-1 22-2
1936 Av. 99-9 2-9 49-6

1935
JAN ... 83-5 5-9 16-5
F E B ... 86-4 33-2
MAR. . 87-8 0-1 5-9
A PR ... 89-3 5-4 10-4
MAY... 91-0 8-2 6-4
J UNE 93-7 2-9 96-5
JULY 94-7 39-9 32-0
AUG... 95-5 5-6 21-4
SEP'l'.. 92-7 4-0 8-5
OCT... 91-0 3-7 11-5
NOV... 89-6 12-9
DEC... 89-3 9-6 10-9
1936

JA N ... 91-8 0-4 21-8
FEB ... 93-8 0-1 14-8
M AR.. 93-3 11-4 130
APR. .. 96-2 2-0 14-2
MAY.. 99-3 4-2 10-7
J U N E 101-6 8-5
JULY 103-1 7-6 197-6
AUG... 101-8 68-5
SEPT. 100-1 7-3 22-0
OCT... 106-0 2-2 18-1
NOV... 106-6 o-i 1940
DEC... 105-4 0-1 12-4
1937

JAN ... 106-6 80-3 86-7
FE B... 108-1 49-1 72-5
MAR. 109-3 15"3
A PR ... 110-6 8-8
MAY... 111-8 0-7 10-3
JUNE 112-8 6-7
JULY 114-6 17-5 33 4
AUG .. 115-7 g-8 14-4
SEPT. 114-8 13-4
OC'J’... 113-2 2-7 296
NOV... 112-0 1-0 10-7
DEO... 111-3 1.5 111-6
1938

JAN ... 113-8 5-8 41-9
FE B... 113-6 12-3 4-2
MAR. . 113-9 7-5 10-4APR... 114-8 1-7 57-5
MAY... 112.7 33-2 4.4
JUNE 110-5 10 19-2
J Ul.Y 107-9 5-5 83-6
AUG... 102-2 1-9 409-4
SEPT. 103-2 3-5 7 1
OCT.... 107-5 1-0 107-8
N O V... 110
DEC,... 4

1939
JAN.... 1

1

4

;

FINANCE, PRICES WAGES.
BANKING.

Reichsbank. Note Circulation.
f

c ’S
^ 1- 5 B 
0 «> ^ ' 0  C 5 Q

fS
G
G4»
0

#A <0mi• 0m CQ
I S

■ S  

a 0
Mk8. Mks. Marks Mks.
Mn. Mn. Mn. 000 Mn.

t£
o  a  G  'OS G
07;^  
S B c
s^'Eo « O

Mks.
Mn.

6100;

4350 
4854 
4899 
5146

5085 
4466 
4980 
4885 
4790 
4712
5060 
4831 
4944 
5261 
4811 
4964

4962 
4597 
4824 i 
4989 
4849 
5203
5371 i 
4815 
5288 
5928 
5088 
5834

5405 
5018 
5800 
6263 
5552 
6048
6119 
5747 
5979 
6377 
5965 
6762

6110 
5431 
6685 
6105 
6157 
6495
6539 

I 6779 
‘ 7091 

6962 
! 6-?23 
i 7617

377
606
805
672

934
797
926
898
958
771
743
763
782
702
667
720

690
605
572
776
650
677
804
640
669
t94
622
667

826
761
823

1221
955

1010
941
863
902
901
949

1027

Aug.,
1914
4500

3500
3727
3920
4478

3660
3617
3664
3711
3810
3895
3877
4031
4143
4158
4186
4285

4097
4172
4267
4348
4430
4389
4471
4540
4657
4713
4674
4980

4799
4816
4938
4979
4902
4S91
5111
5115
5256
5275
5196
5493

5199
5278
5621
6086
6268
6440
6650
6863
8023
7753
7743
8222

Mks. to 
§

July,'
1914 ;

J Base 1924-6 average.

4-2 , 315 8151
5-56 1 11715 r 3-44 1 4-87 

' 4-47
326

5-62 11759 2-52 234
6-02 13178 ' 2-485 3-61 243
6-47 14840 2-486 3-22 i 216

5-67 11851 2-485 ' 4-12 i 259
5-72 12316 2-503 1 3-88 . 244
5-84 12459 2-471 4-25 i 270
5-84 12783 2-493 3-75 i
5-89 1 13023 2-482 i 3-62 ' 245
5-99 ' 13088 2-477 1 3-62 219
5-94 13364 , 2-473 3-62 ; 234
6-14 ’ 13533 2-480 3-37 ' 209
6-26 13468 2-490 1 3-37 202
6-26 14143 2-488 3-25 271
6-30 1 14010 2-488 3-25 267
6-37 14104 2-4881 3-251

■ 3-62

2611
6-09 ; 14397

1
2-488 263

6-20 1 14457 : 2-458 ! 3-25 230
6-27

1
, 14372 ' 2-462 3-0 226

6-35 14429 2-4^9 3-37 181
6-44 14649 2490 3-37 ! 234
6-35 14735 2-489 3-0 208
6-45

1
1 14654 i 2-484 3-0 ' 218

6-54 15463 ; 2-488 3-37 ' 193
6-65 15417 2.490 3-12 ) 178
6-71 i 15017 ' 2-495 3-37 199
6-65 , 15245 2-491 3-37 212
6-96 1 15246j 2-490 3-0 255
6-72

1
' 15311 2-490 3-37 226

6-74 15300 2-490 3-0 206
6-84 16058 2-490 2-87 235
694 : 16156 2-490 3-0 234
6-83 ,i 16S07 ! 2-490 2-75 180
6 94 16904 1 2-4971 3-0 181
7-10 16857 2-498 , 3 B6 , 177
7-09 16926 2-491 t 3 0 151
7-26 17602 11 2-494 3-12 163
7-28 17574 2.494 3-25 1 175
7-18 17655 2-490 2-87 i 177
7-50 1 17570 2-483 3-0 ; 159
7-14 18910 2 486 3-37 179
7-24 18975 2 479 3-25 1 183
7-57 19098 2-473 3-0 185
8-09 20739 2-493 3-25 151 ,
8-23 1 21593 : 2-489 3-12 156 :
8-48 22445 2-492 312 166
8-72 22936 2 485 3-37 1748-95 23763 i 2-490 3-12 165

10-17 23827 2-496 2-75 1399-86 25676 2-499 2-76 1411 2-497 3-00
f t\ 2-496 3-12

1 2-493 3-25
Subsequently including Saar.

FINANCE 
Share Index —

Capital Issues.--  

Reiohsbank—Clearings 
Outside Deposits. 

Note Circulation.—
Stale  Debt.—
Now York Exchange.

PRICES
"̂̂ 1̂92? fi w w  Based on Wholesalo-1924-6 average. Wirtschaft und Statistik.

VVirtschaft und Statistik.
Wirtsehaft und Statistik.

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

Second week of month 
End of month.

Retaii- 
Reiohs Index. 

WAGES -
»» *1

—  1st  of luonth.

WHOLESALE.
Index Nos. ofB

? Prices nf• c n  

2
-  c r •

C O  0  
3

s P 0 #'d00
S
4-*

b
Mks. <MkF. per

M.Toi) % %

RE-
TAIL

(5«

81-0

39-6
421
55- 2 
410

46-7
46-7
49-0
530
63-7
62-0
59-2
57-5
560
56- 2 
665  
56-5

54-5
38- 5
39- 0
39- 5
40- 5 
40-0
39-5
39- 5
40- 5 
39-9
39- 6 
41*5

42-2 '
40- 2
39- 9
41- 3 i
40- 7 
40-5 ;
40-1 
40-3 
39-8 
39-9 
400  
39-6

37-7
40-7
40-7
381
37- 7
38- 2
38-3
38-7
381
37 9
38 1 
38-2

37-9

100

86-7
S5-9

102-2
104-9

100- 3 
99-7 
99-3

100-0
100-6
101- 5

100 I 100

93-4 118-5 
98-4 i t  

101-8 I 123-0 
1041  ̂ 124-5

101-0
101-0
100-8
100-8
100-8
101-2

122-4
122-5
122-2
122-3
122-8
1230

63 ■ 103-1 ' 101-9 ,i 124-3
63 104-3 102-4 124-5
63 i 103-7 102-3 123-4
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105-6 
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106- 1 
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105-9 
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124-3

124-5
124- 8
125- 0 
1251 
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125- 3
126- 2 
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124- 9
125- 2 
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t  New Index. Aug.. 1934.
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103-4 
103-4
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102-9
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1st of month.
Monthly average. Wirischaft uud Statistik.
Statisiiscbes Reichsamt Index — average for 

month and middle of month respectively.
For middle of month, Eildienst des statistisoheii 

Reichsamtes.
WirtBclmft und Statistik. -Weighted average for 

skilled workers in 13 occupations. Average 
for month. Based on hourly wages from 1981. 
previously on weekly wages.
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Mn. Mn.
Pre-VVfti- 4
Average 607*,

1933 Av. ... 293 37
1934 .Av. ... 370 40
1935 Av. .. 394 31
1936 Av. ... 427 { 43

1935
JAN............ 383 45
l‘ B B ............ 353 44
RIAK........... 376 42
APRIL .. 404 35
MAY ....... 398 29
J U N E ....... 404 27

JU L Y  ....... 432 26
A U (i........... 409 22
S B P r ......... 404 19
OCT............ 394 23
NOV........... 379 26
D EC........... 398 28

1936
JA N ............ 412 46
F E B ............ 386 43
MAR........... 409 53
APRIL ... 428 50
M .A Y .......... 426 46
J U N E ....... 460 49

J U L Y ....... 473 ' 38
AU(4........... 442 , 35
SEPT......... 442 , 32
OCT........... 426 ‘ 37
NOV........... 397 1 

421 ^
43

DEC........... 40
1937

JA N ............ 391 1; 34
FEB............ 347 40
MAR........... 427 63
APRIL ... 493 75
MAY ....... 471 79
JU N E  ....... 557 100
J U L Y ....... 561 91
AUG ........... 556 78
SEPT ....... 540 72
OCT........... 546 87
NOV.......... 542 94
DEC.......... 562 80

1938
JA N ............ 516 70
FEB............ 449 70
MAR........... 495 78
APRIL ... 496 83
MAY ....... 523 75
J U N E ....... 535 77
JULY ....... 507 63
AUG........... 620 73
SEPT......... 572 94
OCT............ 534 113
NOV...........
DEC...........

dOO
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11 614'

244 11 348 18 296 35
315 15 377 13 320 38
355 8 i 418 8 363 46
379 5 440 3 390 48

323 14 375 7 328 39
297 11 346 4 305 36
326 8 389 6 338 45
360 7 385 7 334 44
363 6 417 8 362 46
370 7 394 a 343 43

399 7 414 9 355 49
379 7 421 8 365 47
377 7 440 10 382 47
364 6 494 11 432 51
345 6 476 10 414 52
362 6 j 161 9 396 55

360 4 441 3 387 50
339 4 1 402 3 353 45
352 4 1 391 3 342 46
374 4 406 3 361 42
376 4 413 3 361 46
406 4 437 3 389 45

430 5 426 3 374 49
402 5 443 2 392 49
405 5 468 2 419 47
332 7 491 2 437 52
349 5 462 2 410 50
376 5 5061i 2 452 52

353 4
1

487 2 434 51
304 3 495 2 445 48
360 3 : 540 2 482 55
415 3 ; 597 2 638 50
338 4 537 2 483 52
452 4 586 2 524 59
465 5 603 2 536 65
473 5 612 2 553 56
463 4 583 2 531 50
454 5 579 2 524 63
441 6 533 2 480 51
476 6 508 2 452 54

441 5 458 1 410 46
375 4 429 1 389 38
413 4 472 1 428 43
408 4 431 1 387 43
443 4 431 1 383 42
452 3 463 1 419 42
434 5 468 1 421 43
542 5 413 1 401 41
474 4 394 1 353 40
416

1

4 406 2 357 47

934
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395 
346 
351

404 ' 
359 
353
359 
332 
327
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318 
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336 
346 
373

363 
334
355 ; 
361 I
337 '
360
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356 
356 
367

336 i
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409 
477 ' 
447 
505
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482 1 
462 : 
485 I
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531
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462 
430 
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429
417 
457 
450 
475 
462
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388
356
397
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302
365
340
337
318
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368
373
393
393
416

382
373
379
365
372
370

395
409
412
431
422 
457

415 
406 
462 
492 
456 
480
530
541
494
544
533
552

446
436
478
423 
427 
403
439
419
416 
467 
430
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Metric 
Tons.

1474

916
1042
ll77!i
1320

1157
1040
1095
TTu2
1162
1088

1198
1210
1108
1346
1318
1305

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487
1403
1509
1572
1390
1540
1592
1535
1563 
1611 
1599 
1624

1594
1518
1668
1450
1529
1437
1576
158̂
1506
1564

BOb

000
Metric
Tons.

910

439
728

1045§
1275

880
809

i r o
933

1002
979

1093
1145
1113
1198
1196
1192

1279
1173
1251
1211
1228
1242

1312 
1362 
1350 
1379 
1257 
1253

1292
1191
1301
1306
1313 
1304
1345
1362
1349
1418
1372
1400

1438
1349
1521
1442
1545
1509

V
SCO
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Tons.
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000 000 1
Tons* Tons. Mn« M.

EMPLOYMENT

in • B’O o «
e s

I I
000

Trade Union 
Mumbors-

Percentage 
oi Working 

Place Capacity 
Occupied.

. 1

624 
990 

1340§ 
1595

1137 
1084 
T2yb 
1224 
1315 
1249

1447 
1496 
1378 
1551 
1483 
1442

1584 
1489 
1558 
1467 
1568 
1631

1712 
1725 
1721 
1705 
1507 
1170

1534 
1520 
1582 
1645 
1608 
1659
1654 
1663 
1690 
1711 
1789 
1762

1812 
1770 
19)9 
1766 
1896 
1831
l98i»*l 
2015 
1934 
2057

1485
1540
1535
1601

1463
1264
1580
1438
1737
1546

1646
1730
1570
1194

1203

1495
1540
1527
1566

1488
1361
1481
1486
1545
1577

1622
1798
1486
1524

1381 1414
1568 1543

1466
1459
1582
1612
1708
1686

1730
1718 
1636
1679 
1521 
1520

1370
1430
1634
1562
1863
1680
1856
1853
1663
1571
1666
1598

1674
1429
1682
1781
1876
1719
1789
1982
1771
1763

; 1456 
i 1526 

1510 
1624 
1686 
1667

1744
1707
1636
1539
1462
1239

1449
1366
1591 
1630 
1757 
1766
1906
1796
1707
1592 
1576 
1660

1579
1481
1730
1735
1861
1796
1701
2024
1771
1713

153*0
178- 2
176-9S
218-4

174- 8 
164-4
ToIH
175- 2 
188-8
179- 5

195-8 
202-1 
208-4
227- 5
214- 6 
191-2

193-9 
189-1
215- 5 
198-9 
210-6 
212-0

225*5 
2150  
237-7 
258-4 
235-6
228- 4

211*6
216- 2 
233*3 
241-0

-I-

4876 
2779 
2169 
1635

2605 
2973 
2816 
2402 
2233 
2019

1877
1754
1706
1714
1829
1985

2508
2520
2515
1937
1763
1491

1315
1170
1098
1035
1076
1197

1479 
1853 
1611 
1245 
961 
778
648 
563 
509 
469 
502 
572

994 
1051 
946 
508 
422 
338
292 
218 
179 
156 
164 
152

64-5
68'6

61-6
69-1
59-3
61- 3
63- 3
64- 6

.65-2
65- 8
66- 1
66- 3 
660  
65-6

63-4
62- 8 
63-4 
65 4
67- 4
69- 3

70- 4
71- 2
71- 6 
72'4
72- 4
72- 3

70- 9 
69-2 
69-4
71- 5
74- 3
75- 0
75- 7 
760
76- 4
77- 0 
77-2 
77-2

75-7
73- 6 
75-4
77- 1
78- 4
79- 5
79- 9
80- 4 
80-6
81- 4 
81-4

* Including Luxemburg, 
t Excluding reparations but including gold and silver before 1935.

Subsequently includes Saar.
§ Includes Saar.

t  Series discontinued. 
*• Including Austria.

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 Marks - 

GOAL OUTPUT 

SHIPPING
RAILWAY GOODS RECEIPTS 
UNcMPLOVMENT

Wirtsebait und Statistik. ,  . -
Slatistiohes Reichsamt—Merchandise and bullion Inoludea.
Excluding Saar till April, 1935—Wirtschaft und Statistik
StatlsticbcB Reichsamt
Wirtschait und Statistik.
Total No. of Persons Unemployed on 1st ol mouth. Wirtechaft uiid Siatistik- Trade Union perceniugcs 
for end of month, but given as for following month to bo comparable with previous column, denes die- 
continued after March. 1938, Subsequently percentages of working place oapaoltv oootipied.
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1937. Yet imports of raw materials were 12  Mn. 
less than in October and 33 M n. less than in 
November, 1937. It is the fall in exports which 
accounts for the situation. Exports o f manu
factures alone were 77 M n. marks less than in 
November, 1937, and exports of materials 
(mainly coal) were 25 M n. less. The decline in 
exports, however, is due to a fall in prices as 
well as in volumes.

Whereas the year 1937 returned an active 
balance of about 440 M n. marks, the first 
eleven months o f 1938 show a passive balance of 
200 M n. Comparison with 19 37, however, does 
not give an entirely accurate picture, for, since 
October, 1938, the trade o f the Sudeten areas 
has been included with that o f the old Reich in 
statistical returns. The trade of Austria, how
ever, is not included in the above figures. With 
Austrian trade included, the passive balance for 
November rises by 37  Mn. marks to a total of 
69 Mn.

In the light of these figures it is clear that 
a great deal more attention will be paid to the 
furtherance o f exports, and measures taken by 
other countries which may hinder the German 
export drive, such as the export guarantees of 
the British Board o f Trade, will be anxiously 
watched. The search for markets for German 
exports will become all the more pressing because 
invisible exports, such as shipping services and 
tourist expenditure, have shrunk.

At present a further serious problem is 
presented by transport. Owing to the extra
ordinarily high level of industrial production the 
railways are heavily overburdened, especially as 
the production of rolling stock has not kept 
pace with requirements. Delay in shipments 
has thus arisen, and in the cold weather of recent 
weeks this became so serious that there was a 
shortage of coal, and especially o f household 
coal. The output of coal and coke increased in 
November, but so, too, did stocks at the collieries 
owing to a shortage of trucks. Stocks in the 
Ruhr totalled 4^ M n. tons, or about twice as 
much as a year previously. The increase in 
stocks was especially rapid in August, September 
and October, Ruhr stocks increasing by l A M n. 
tons in those three months.

The money market became slightly firmer 
near the middle of December, owing to holiday 
withdrawals o f cash, but this was a passing 
phase. The effect o f the levy on the Jews, of 
which the first instalment o f 250 Mn. marks was 
due on Dec. 15th, was soon overcome by the 
market. In the second half of the month about

1,000 M n. marks o f special delivery bills 
(Lieferschatzanweisungen) fell due, which helped 
to ease the market. Money rates remained 
unchanged.

The Reichsbank return for mid-December 
showed a bill portfolio o f 7,224 M n. marks. 
This was 450 M n. more than in November, and 
about 2,000 M n. more than in December, 1937. 
Th e main cause o f this increase is the extension 
of the Reich’s territory. The item entitled 
“  other assets ”  stood at 1,384 Mn. marks as 
against 754  M n. a year ago. This item is of 
interest because it includes some foreign ex
change. The acknowledged holding of foreign 
exchange has remained unchanged over the year 
at 6 M n. marks.

The statements o f the large banks for the 
end o f November show that liabilities, mainly 
deposits, have risen to 6,864 marks. This 
figure was 188 M n. more than in October and 
722 M n. more than in November, 1937. Among 
the assets, bill holdings have risen sharply to 
1,16 8  M n. marks. Reich and Provincial govern
ment bonds account for 7 14  M n. of these. At 
the end o f Novembetj 1937, these latter accounted 
for no more than 333 Mn.

Th e officially acknowledged debt of the Reich 
totalled 25,675 M n. marks at the end o f October, 
of wffiich external debt accounted for 1,276 Mn. 
The external debt fell over the year by 86 Mn., 
and over the month by nearly 9 M n., o f which a 
sum o f 3 M n. was amortized, while 6 Mn. marks 
were saved owing to the depreciation o f foreign 
currencies. O f the internal debt a sum of 
16,190 M n. consisted o f long and medium- 
term debt, and 4,890 Mn. o f short-term debt.

N o new companies were founded in 
November, but existing companies raised new 
capital amounting to 11  M n. marks. The 
number o f new one-man firms and o f partner
ships founded in November rose to 1,668, but 
the number wound up rose to 2,604. ^  sum of 
9 M n. marks was raised by limited liability com
panies but liquidations accounted for a similar 
amount.

Th e decree o f the end of November which 
ordered the expulsion of Jews from all Germaji 
industr}’̂ , is intended to enforce “  aryanisation.”  
In contrast with earlier decrees, it refers not 
merely to retail trade, but to all commercial and 
industrial enterprise. No exceptions are made 
for foreign Jews. It is merely laid down that in 
their case the Minister for Economic Affairs is 
to be notified before they are expelled from 
business. The total Jewish property is
given as 7,800 Mn. marks, according to
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the valuation made last spring. It is remarked in 
the Press that, owing to events since the spring, 
this figure is now too large.

A s a result o f the new decree the old banking 
house o f Mendelsohn &  Co. has been liquidated. 
Its accounts have been taken over by the Deutsche 
Bank. But the firm o f Mendelsohn &  Co., of 
Amsterdam is not affected by this event, for it 
has been for several years quite independent of 
the Berlin house.

Th e Jewish levy has had little influence on 
the Bourse. Special measures were taken to see 
that heavy sales did not take place. However, 
large blocks o f securities have changed hands 
outside the Bourse. In order to allow for their 
support and for the payment o f taxes, Jews have 
been allowed since the beginning o f December to 
sell securities up to i,ooo marks. T h e resulting 
decline on the Bourse did not exceed i % — 2 % ,  
and half o f this was made good later in the 
month.

Th e index o f wholesale prices showed only a 
small rise, barely J % ,  in November, as com
pared with the previous month. This slight 
change was caused by a rise in dairy produce. 
The Reich cost o f living index rose by no more 
than 0 .1% .

In the Sudeten areas prices are soon to be 
assimilated to those o f the Reich. Hitherto they 
have generally been lower, especially prices of 
foods, such as butter, milk, vegetables and beer. 
Th e price o f coal, and also o f sugar, was higher. 
However, this comparison, which has been made 
by the Reich Statistical Office (Wirtschaft und 
Statistik, N o. 23), does not relate Sudeten money 
prices to German money prices, but merely the 
ratios o f individual prices in each area to the 
price o f bread in that area in 19 37. It should be 
noticed that the price o f bread was considerably 
lower in Czechoslovakia than in Germany.

Th e Secretary o f State in the Ministry of 
Food and Agriculture declared at the latest 
national gathering o f farmers that the tasks of 
agriculture were as follows : the extension of 
arable cultivation, the increase o f root crops for 
pig-fodder, and o f green fodder to aid butter 
production, and finally, the promotion o f oilseed 
production.

During the first nine months o f 1938 138,000  
dwelling-houses were built in Germany (ex
cluding Austria and the Sudeten areas) as 
compared with 214,000 in the corresponding 
period o f 19 37, although permits were given for 
25,000 more in 1938 than in 1937. The

number o f other buildings completed and 
the number o f permits for such buildings 
also failed to reach the 19 3 7  level. Building 
permits totalled 8o,ooo, but only 40,000 
buildings were completed. Th e reconstruction 
o f existing buildings other than dwelling-houses 
shows a slight increase over the year, 600 com
pletions being recorded.

According to Press comments 4,000,000 new 
dwellings will be needed in the next ten years, 
and another 500,000 for Austria and the 
Sudeten areas, i f  the expected increase in 
families is to be met. It seems that the 
annual rate o f building will have to be double 
that o f 1938.

T h e output o f motor-cars totalled 48,000 in 
October, as compared with 44,000 in October,. 
19 37. Sales abroad were 7,100  as against 
7,400 in 19 37. In the first ten months o f 1938  
output totalled 480,000 as against 425,000 in 
19 37, and sales abroad were 104,000 as against 
84,000 in 1937.

By mid-December 3,000 Km. o f the Reich 
motor roads were completed. Originally the 
programme envisaged a total o f 7,000 Km ., but 
owing to the extension o f the Reich territor}', 
this has been doubled. An agreement has been 
reached with Czechoslovakia whereby a road 
will be laid connecting Silesia and Austria 
through Czechoslovakia. This road will be 
covered by extra-territorial rights, so that there 
will be no Czech passport or customs control 
over its users. At the same time it has been 
decided to cut a canal to connect the Oder and 
the Danube.

By the end o f November the number of 
persons unemployed fell to 152,000. This 
total was 11,50 0  less than in October. The 
decline was mainly amongst males, o f whom 
only 93,000 were registered as unemployed. O f 
these only 12,000 are estimated to be fully 
employable. O f the 59,000 females unemployed, 
only 3,000 are estimated to be fully employable.

Th e number of people employed at the end 
of November was 20,820,000. The decline in 
unemployment was partly due to the mildness of 
the weather in November, but also partly to the 
great demand for labour by heavy industry. 
Agriculture, mining, shipping and textiles arc 
suffering from the diversion o f some o f their 
workers to other industries. Whereas in former 
years many agricultural workers were dismissed 
in winter months, this year the number of
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vacant jobs on the land has increased. This is 
due to the conscription of agricultural workers 
for the armed forces, the return home o f foreign 
workers and the diversion o f labour to other 
industries.

In Austria the number unemployed rose in 
November by 6,000 over the month to 112,000. 
In the Sudeten areas there were 196,000 unem

ployed, of whom 71,000 were females. In the 
Sudeten textile industry alone there are 25,000 
unemployed, o f whom 18,000 are females.

In order to meet the ever-increasing shortage 
of skilled labour the period of training is to be 
shortened. In addition, the intensity o f work is 
to be increased and also the recruitment of 
juvenile labour.

DENMARK.
Information communicated by the Copenhagen Institute of Economics and History.

December 22nd^ 1938.

Ec o n o m i c  conditions in Denmark have 
in 1938 been more or less stable and, on 
the whole, not unfavourable, the building 

trade forming a conspicuous exception.
As regards agriculture, the value o f the 

exports of butter and bacon has been higher 
than last year. The prices of these products 
were higher in the first half o f the year than in 
the corresponding period of last year. M ore
over, the prices of grain, feedstuffs, etc., fell, 
so that the relation between selling prices and 
costs moved in favour of the Danish farmer. 
By September, however, this movement seems 
to have come to at least a temporary standstill. 
The decline in costs has stopped, and the 
prices of bacon and butter have failed to reach 
the figures of last year. On the other hand, this 
year s harvest has shown the largest crops ever 
reaped in this country.

The index o f  mamifacfuring production showed 
a slight decline about the beginning o f the year, 
but has later recovered to about the same level 
as m the spring of 1937. The changes have 
taken place mainly in the textile and leather 
industries and in those industries whose sales 
depend on activity in the building trade.

It follows from the preceding remarks that 
the high unemployment figures are due to no 
general industrial recession. In part, they are, 
undoubtedly, to be explained by structural 
changes. Cyclical unemployment is mainly 
concentrated in the building trades.

The minimum of unemployment was already 
reached m the summer of 1936. Owing to the 
short crops of 1936 and, later on, to the rising 
prices of raw materials, the import-surplus 
tended to rise. This, m view o f the scarcity of 
foreign exchange— which has dominated Danish 
economic conditions since 19 31, caused the

Nationalbank to restrict credit, in spite o f the 
fact that imports are directly controlled ±rough  
the foreign exchange office.

Credit restriction and the rising prices of 
building materials have resulted in a fall in 
building activity. The decline was intensified 
about the beginning of 1938, and in the first 
half o f the year the number of dwellings com
pleted was only about 70%  of last year’s figure.

At that time the foreign exchange position 
had already been greatly relieved by the collapse 
o f the boom in raw materials in the spring of 
19373 t>y the good crops o f 1937, and by the 
extraordinary prosperity in shipping in the same 
year.

The economic position o f Denmark in rela
tion to the movements of the business cycle 
abroad may be summarized thus : as is often 
the case in the beginning o f an international 
downturn o f the business cycle, the terms of 
trade have moved in favour o f Denmark. The 
recession abroad has not yet reduced the demand 
for her main export goods, and thus the buying 
power of the farmers and the markets of the 
manufacturing industries have been well main
tained. (As indicated above, the slump in 
building w'as caused rather by the boom in the 
spring of 19 37  than by the ensuing collapse.) 
Import prices have fallen, imports have de
creased, exports even increased, and the banks 
have been able to build up a moderate reserve 
of foreign exchange.

There are some signs, however, that this 
movement may now have come to an end. 
Import prices, for instance, ceased to fall by 
September. The future, therefore, greatly 
depends on the course o f exports. I f  the reces
sion abroad has already come to an end there is 
a possibility that it may have passed by Denmark 
without doing any particular harm.
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Denmark]

A s to building, the second great pillar o f  
Danish economy, the future looks not un
promising. Bond values have risen, pardy in 
response to support from the Nationalbank, the 
number o f vacant dwellings is very small, and the 
volume o f buildings under construction shows a 
slightly rising tendency.

Trade relations with Germ any have in 1938  
presented Denmark with a peculiar problem. 
According to the trade agreement in force the 
value o f the exports to Germ any in any quarter

is determined by ± e  imports from Germany in 
tile preceding quarter. In the spring o f 1938  
imports from Germany fell off, and a decline in 
exports was therefore, to be expected. In order 
to counteract any further reduction, extraordinary 
import licences have been issued to importers 
o f German (and British) goods.

Apart from this the improved foreign exchange 
position has allowed a certain latitude in the 
regulation o f imports. A  number o f goods have 
been shifted to the so-called free liQt
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Calendar of Chief Events of Economic Importance

(with special reference to Great Britain)

1938

JA N . 1. U .K.
3 . Brazil. 
5. U.S.A.

7. U .S.A .-U .K .

17.
18.
20.
9 9

25.

U .K .-Eire
France
U .K .
U .S.A.
U .K.
International

27. International

Dollar exchange 4.99^. Franc exchange 147^ .
Go\'ernment defaults on bond interest.
Record peace-time defence estimates of over #l,OOOMn. President 

Roosevelt estimates dehcit for 1938-1939 at $ 950Mn.
Mr. Cordell Hull issues formal notice of intention to negotiate trade 

agreement with Great Britain.
Conference of British and Irish Ministers opens in London.
M. Chautemps forms IMinistry of Radicals, with Socialist support. 
Fiduciary issue reduced to previous level of £200Mn.
Eighteen major oil companies convicted of breach of Anti-lrust Laws. 
Wheat quota payment by millers and importers increased by 6d. per sack. 
International Rubber Regulation Committee fixes quota for second

quarter at 60% .
M. Van Zeeland presents report on international economic problems.

F E B . 1.

4 .

U .K.
U .K .
Germany

Roumania 
International

Germany-Austria
U .S.A.

Austria-Germany
U .K.
U .S.A.

21. International

15

Dollar exchange 5.01t g -
Announcement of relaxation of restrictions on foreign lending.
Herr Hitler assumes supreme command of the armed forces of the Keicli.

Cabinet reconstructed.
M Goga resigns. King Carol sets up military dictatorship. 
International Shipping Conference decides to continue international 

co-operation, including existing minimum freights.
Interview at Berchtesgaden between Herr Hitler and Dr Schuschnigg^ 
Mr. Morgenthau announces decision not to sterilise gold acquiied by

the Treasury up to JlOOMn. in each quarter.
Post of Minister of the Interior given to Nazi nominee.

President S v e u T d v ^ o c a t e f  balanced prices and authorises renewed

I nternaUonal''RubbTRc^ continuation
of control scheme for further five years.

MAR. 1. U .K.
2 . U .K.

3. International

U.K.

8. U .S.A.
Austria-Germany 
France
u ;k .
Germany-Austria
U .K.-Italy 
Mexico 
Lithuania-

Poland
U .K.

29. InternatiomU

U.S.A.

Dollar exchange 5.01 J;!. I'ranc exchange 15- i , .  ,
White Paper announces cost_ of hvc-year defence programme to exceeci

InternitioniC stTe?\:w tel’ ’ n n !k  agreement on export prices with

L r n e m S n 'e n t ^ 'l n s m ^  Statutory Coniinittee reports surplus of 
/ 60Mn. and recommends increased benefits.

R'dlmads ijranted average increase m rates of about o/o-
. r S ” m a rc l, «.»  N.ai G o v .m m e n .  m . t a l M .

BasicTubb::°export quotas raised. Permitted quotas for second quarter

Treasury ends agreement to purchase Mexican silver.
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U.K.
U.K.-Roumania
P'rance
U.S.A.

10
13.
14,

P'rance
France
U.S.A.

16
23
26

U .K .-Italy
U .K .-Eire  
U.K.

28 U.K.-P'rance 
U.K.

U.S.A.

Dollar exchange 4.96-j^. Franc exchange 161^ .
Roumanian debts payments agreement prolonged for another year. 
Senate rejects Financial Special Powers Bill. M. Blum resigns.
House of Representatives sends Administrative Reorganisation Bill 

back to Committee.
M. Daladier forms Cabinet without Socialist participation.
Chamber and Senate pass Financial Special Powers Bill.
President Roosevelt proposes new expenditureof $4 ,500Mn., desterilisation 

of $\ ,400Mn. gold and reduction of Member Bank reserve requirements
by J 750Mn.

Anglo-Italian Agreement signed in Rome.
Agreement signed in London between United Kingdom and Eire. 
Budget speech in Commons. Income Tax raised to 5s. 6d. Chancellor 

reveals Government's purchases of wheat, whale-oil and sugar. 
MM. Daladier and Bonnet confer in London with British Ministers. 
P'ood (Defence Plans) Department reports completion of plans for food 

control in war.
Proclamation of 1934 relating to nationalisation of U.S. silver revoked. 
Railroads demand 15%  cut in wages.

M AY 2

3
5

10
12,
13.

16
21
23
25,
27.

30.
31.

U.K.
France
Italy-Germany
France
Belgium
France
U.K.
U.S.A.
France
International
France
U.K.
U.K.
U.K.-Turkey
U.S.A.
Belgium
International

Dollar exchange 4 .98^ .  Franc exchange 162^ .
Decree-laws issued for the restoration of the public finances.
Herr Hitler visits Signor Mussolini.
Upper limit for franc-sterling rate of exchange fixed at 178.90.
Bank rate raised from 2 ^% to 4%.
Bank rate reduced from 3%  to 24%.
Duty of 33J %  on pig-iron imports re-imposed.
House of Representatives passes Relief and Reco\'erv Bill.
Issue of National Defence Loan of £'28Mn.
Incident on Czechoslovakian-German frontier.
Second series of decree-laws issued by Government.
Minimum tramp freight rates from River Plate and Australia reduced. 
Foundry and forge pig-iron prices stabilised until end of year.
Britain guarantees export credit of £ 16Mn. to Turkish Government. 
Tax Revision Bill becomes law, without President’s signature.
Bank rate reduced from 4%  to 3%.
Rubber export quota for third quarter of the year reduced from 60%  

to 45%  of basic quota.

JU N E  1.
0

U.K.
International

14.

15.
16.

U.K.
International
U.S.A.
International

17. International

20.
25.

International
France

29. France

Dollar exchange 4.94j-̂ |j. Franc exchange 178J^.
fin export quota for third quarter of tlie year reduced from 55% of 

operative tonnages to 45%  of standard tonnages.
£8UMn. 3%  National Defence Loan, 1954- 58, issued at 98.
International Steel Cartel extended to end of 1940-
Wages and Hours Bill passes Senate, with numerous amendments.
Reich Minister for Economic Aftairs repudiates principle of German 

liability for Austrian debts.
Copper output outside U.S.A. reduced from 105%  to 95%  of agreed 

basic tonnages as from Ju ly  1st.
lin Buffer Pool established to take up 10%  of output quotas.
Third series of decree-laws issued by Government. Treasury conversion 

offer of 2J  Md. francs one-year 3%  bonds. Interest on one- and two- 
year bonds raised from 2 f %  to 3% .

Bank of F'rance empowered to operate in the open market.

JU L Y  1. U.K.
U.K.-Germany

13. U.S.A.

Dollar exchange 4 .95J J .  Franc exchange I77f f .
Agreement reached with Germany on debts question. Interest pay

ments to continue, subject to cut in rates on Austrian 7%  and 
Dawes and Young loans. 50%  cash payments to be made on 
non-Reich loans. New trade agreement concluded.

Re\'iscd Budget estimates for 1938-1939 show increase in estimated 
deficit from to ^4,084Mn.
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J U L Y  14. U.S.A.

AUG. 2

International
U.K.
Japan

U.K.

OCT.

•> U.K.
International
France-

Germany

6. Eire

8. International

9. International

11. U.K.
16. U.K.

21. France

27. U.S.A.
30. P'rance

1. U.K.
2. U .K .-

Roumania
6. International

Czechoslovakia
International

14. U.K.
15- International
21. International

22. International
26. International
27. U.K.

P'rance
28. U.K.

29. International

30. International

1. U.K.
Czechoslovakia

4.
5.

France
France

6. U.K.
16. New Zealand
17. International
29. France

J U L Y — cmtinu ed.

Federal Government announces wheat loans to farmers at average of 
about 60c. per bushel. ®

Sugar export quotas cut by 5%  for the next quota year.
Coal Mines Bill makes final passage through Parliament.
Cabinet decides to create foreign exchange fund of 300Mn. yen, taken

from Bank of Japan specie reserve, to supply export industries 
with raw materials.

Holidays with Pay Act authorises Trade Boards to provide for one 
week’s holiday with pay subject to statutory conditions.

Dollar exchange 4 .90-j%. Franc exchange 178-^ .
Lord Runciman leaves for Prague to mediate in Czechoslovakian dispute.
France and Germany reach agreement on Austrian Loans question. 

Interest rates on Dawes and Young Loans reduced. Trade Treaty 
of Ju ly, 1937, revised and renewed.

Banking Commission majority rejects nationahsation of banks and 
recommends maintenance of link with sterling.

International Scrap Convention decides to stabilise scrap prices at 
existing level.

Signatory Governments agree to continue rubber control scheme for 
five years after 1938.

McKenna Duties abolished. Goods concerned put under general tariff.
Revised terms of service on German and Austrian Loans recommended 

by British Creditors’ Committee.
M. Daladier declares against further depreciation of franc and outlines 

programme to increase production.
Announcement of new cotton and corn loans.
Decree permits elasticity of working period beyond 40 hours per week.

*

Dollar exchange 4 .85i'^. Franc exchange 178§J.
New Anglo-Roumanian Payments Agreement signed, facilitating 

Roumanian exports to U.K.
Principal lead producers agree to restrict production outside U.S.A.
Government announces final offer for basis of minority negotiations.
International Steel Cartel decides to make no change in export prices 

for any markets.
War risk schedule of marine insurance minimum rates withdrawn.
Mr. Chamberlain flies to Berchtesgaden for discussion with Herr Hitler.
Czechoslovakia accepts Franco-British plan for cession of Sudeten 

territory to Germany.
Mr. Chamberlain meets Herr Hitler at Godesberg.
Herr Hitler reaffirms terms of ultimatum to Czechoslovakia.
Stock Exchange dealers fix minimum prices lor British Inmds.
Bank rate raised from 2^% to 3%.
Parliament meets to debate crisis. Mr. Cliamberlain announces invita

tion to conference at Munich.
Mr. Chamberlain, M. Daladier. Herr Hitler and Signor Mussolini meet 

at Munich.
Settlement of Czechoslovakian dispute announced at Munich.

M

Dollar exchange 4 .82i. Franc exchange 178^^.
Occupation of ceded areas by Germany begins.
Government receives vote of confidence in Chamber. .

Daladier granted full powers to deal with economic situation until
November 15th.

Ciovernment receives vote of confidence in Commons.
Labour Government returned for second term of office.
Copper output restrictions removed until further notice. 
Radical-Socialist Party Congress passes resolution implying end of 

Popular Front.
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24. France 
29. U.K.

DEC. 1.
6.

Slovakian

15. International

Dollar exchange 4.75J. Franc exchange 178f J .
Italo-German Conference at Vienna delimits 

Ruthenian frontiers.
M. Paul Reynaud becomes Minister of Finance.
Railroads withdraw notices for 15%  wage cuts.
German diplomat shot in Paris by Jewish youth.
Official selUng rate of paper peso raised from 16 to 17 to the £.
Government announces rejection of Palestine partition plan.
Death of Ataturk.
Outbreak of anti-Jewish disturbances, followed by decrees against 

Jewish property and business (Nov. 12th to 17th).
M. Reynaud announces three-year recover^' programme involving 

revaluation of Bank of France gold reserves, modification of labour 
laws and increases in taxation.

International Rubber Regulation Committee fixes export quota for

U .K .-Italv  
U .K .-U .S.A . 
New Zealand 
International 
U.K.

first quarter of 1939 at 50%.
Anglo-Italian Agreement of April 16th ratified.
Trade Agreement signed between Great Britain and United States.

France

Bank rate raised from 2%  to 4%.
Tin export quotas for first quarter of 1939 left at 45%.
Railway companies open campaign for complete freedom from statutory 

restrictions on freight charges.
Bank rate reduced from 3%  to 2|% .
Chancellor of Exchequer announces intention to ask for increased 

borrowing powers in coming year.

Italy
General Strike called by C.G.T., but fails to achieve objective.
Cry of "  Tunis I Nice ! Corsica ! ’ ’ raised in Chamber of Deputies.

U.K.
U.K.
New Zealand

France-
Germany

International

Dollar exchange 4 .67J . Franc exchange 178J i .
Announcement of temporary increase of £30 Mn. in fiduciary issue. 
Announcement of control of imports, licensing of exports and suspension 

of statutory obligation of Reserve Bank to exchange sterling for 
notes.

Pact of non-aggression signed in Paris.

U.K.

U.K.

U.K.

P'rance

U.K.-P'rance
U.S.A.

Copper output cut as from Dec. 15th to 105%  of basic quotas, and 
as from Jan. 1st to 100%  instead of to 110%  as announced on 
Nov. 23rd.

Secretary for Colonies states transfer of colonies or mandates “  not 
now an issue in practical politico

New Export Guarantees Bill proposes raising of limit from £50 Mn. 
to £85 Mn.

Announcement of decision to cut iron and steel prices by 6% —8%  during 
first half of 1939.

M. Daladier receives vote of confidence in Chamber. End of the Popular 
Front.

New Anglo-French coal import agreement concluded.

U.K.
Italy-PTance
U.S.A.

U.K.

Commodity Credit Corporation announces that wheat loans will not 
be extended beyond Dec. 31st.

Relaxation of restrictions on foreign lending withdrawn.
Italian Government denounces Mussolini-Laval Pact of 1935- 
President’s “  Rail Programme C'ommittee ” proposes sweeping changes 

in railroad legislation.
Dollar exchange 4.64|. P'ranc exchange 176^|.
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Anglo-Irish Trade, 1923- 38. {Special Article)

Annual Statistics—Finance, Trade, Output, Transport, etc., in 1913. 
1924 and 1927-37 .................................................

Britain's Balance of Payments. [Special Article) t  •  •

0  «  » 4  #

•  ♦  0 # 0 t

Business Activity, Regional Indices of. [Special Article)

Confidence, An Index of. [Special A rtic le) ...............

Employment— Unemployment.

Exchange Rates—
Monthly averages for 13 Countries, since 1933 and recent weekly averages

.ETIN. PAGE.
6 256

I 6

2 72

7 300

0 • • • 209

Monthly

Exports
Declared Values of Manufactures, in 19 groups—  

Quarterly average, 1924, and 4th qr., 1934— 4th qr.,
1st qr., 1935— 1st qr., 
2nd qr., ,, — 2nd qr., 
3rd qr., ,, — 3rd qr.,

) > 
>>

>»
) f 
>> 

>}

1937
1938

>9 
9 9 •  ♦

1
4
7

10

Geographical Distribution of—
All United Kingdom Exports :

In years 1924, 1936. 1937 
In 1st quarter of 1924, 1937, 
In 2nd 
In 3rd

1938
•  «

♦ 0 t

•  «

9 9 

9 9

7 >
9 *

•  #

• #

4  «

4  #

4  »

•  %

Chief Manufactures exported :
In years 1936, 1937 
In 1st quarter of 1937, 1938 
In 2nd 
In 3rd

• »

»  ^ • 9 9

9 9 

9 9

9 9 

9 9

9 9 

9 9

4 9

9 «  0

0  0  0

4  »

9  9  4

9  4

0 4 t

4  0  t

4  4  4

4  4

4  4

4  4

0 4 *

4  4

0  9  0

4  4  4

4  4  t

Value of Exports of Manufactures (15 groups) at 1935 Prices
Quarterly 1st qr., 1935, to 4th qr., 1937

2nd „ „ „ 1st „ 1938
3rd „  „ „ 2nd
4th „ „ „  3rd

9  9 

9  9 

9 9

I  9 

9 I

9 9  

9 9

4  4

0 * 0 9  9  4

4  4

4  0  4

9  9  9

4  0  4 9  9  9 9  9  4

Imports (net)—
Declared Values—

Raw Materials and certain partly-manufactured goods (15 groups) 
Quarterly average, 1924. and qrly., 4th qr., 1934— 4th qr., 1937

1924 ,, 1st qr., 1935— 1st qr., 1938
1924 „ 2ndqr., — 2nd qr.,
1924 „ 3rdqr., „ — 3rd qr., ,,
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Imports (Gross)
B U L L E T I N .  P A G E .

Raw Materials and certain partly-manufactured goods (14 groups)

Values at 1935 Prices— 
Quarterly, 1st qr., 1935

f i i f  i f

f f ff ff
ff ff ff

■4th qr., 1937 
-1st „ 1938
-2nd „
-3rd

#  0  • •  ♦  t

ff •  #  4

f f f f 4  4  9 0  «  »

68
202
350
481

Index Numbers—See Prices, Production, Stocks and Shares.
Iron and Steel Statistics-

Available Supplies and Exports— 1913, and 1924
) 9 > i P 9 P )

National Accounts. (Special Article) #  # #  •

Prices-

4 th qr., 1937 1 15
1st qr., 1938 4 152
•2nd qr., , , 7 298
3rd qr., ,, ... 10 428

4 9 4  4 4 4  4 4 # 4 154

*  Mar. 7 . . . 90
Coimtries. See 

Supplements.
June 7 ... 228
Sept. 7 ... 366

^  Dec. 7 . . . 500
Times Index of Wholesale Prices—See Supplements, p. 1.

Price of British Exports. (Special Article)
•  t 12

Production— Quarterly Index-numbers.
1924 and 1927— 4th qr., 1937 
1924 and 1927— 1st „ 1938 
1924 and 1927— 2nd 
1924 and 1927— 3rd

•  • 4  4 •  •  9

0  «  • •  # 0 • • • «
I > 9  9 •  «

>> 9 0 •

Production— Annual Index-numbers.
Group Index Nos. and Final Index, 1920-37 
Statistics in detail ...

•  9

•  4  9 0  9 9  4

. 212 
212-215

Quarterly Statistics- -Summary
4th qr., 1934—4 th qr., 1937 
1st qr., 1935~ l s t  qr., 1938 
2nd qr., ,, — 2nd qr.,
3rd qr., ,, — 3rd qr.,

9  % 9  9  9

4  4  4 4 9 4 9  •

y } 9  • 9  4  9

f f 4  9 4  4  4 9  4  9 • 9  9

4th qr., 
1st 
2nd 
3rd

ff

Supplementary Table- 
1934^ t h  qr., 1937
1935— 1st „ 1938

— 2nd 
— 3rd

♦  9
•  4 4  9 9  9  9

9  4 4  9 9  4 9  9

I f >  f ff 9 9
9  9 4  9

P  > 9 P f I
4  0

Recent International Disturbances. (Special Article)
4  9 9  9

Seasonal Mo^^MENT of (a) Trade and Shipping, (h) Bank Clearings 

Some Staple Commodities, Review of. (Special Article)

Steel Available for home consumption— See Iron.
Stocks and Shares—

Index Numbers at end of month. Supplements, p. 1. 
Stocks of Staple Commodities—

1 9
4 ... 148
7 ... 294

10 ... 422

2 76
5 ... 208
8 352

11 ... 484
3 ... I ll

1 16
11 485

4  4  9 4  9  4 4  9  0 0 9 9 9  4 9  9  9 Monthly.
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Unemployment—
Changes in Numbers of Persons Insured. (Special article) ...............
Live Register. Males and Females, monthly. See Supplements, p. 1 
Percentage of Insured Persons Unemployed, by districts ...
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12 4  4 5 2 8

Monthly.

SU P P L E M E N T S

4  4

4  4  4

Additional Statistics for U .K.
International Su r v e y .............
Reports on—

Belgium, Canada, Italy, Netherlands
Denmark ........................
France, Germany, U .S.A. .
Poland

•  p

p  «

Roumania 
South Africa... 
Sweden

4  4  4

•  •

4  4  4

•  4

4  p

#  4

4  0

Feb.,

Monthly.
Montiily.

May, Aug., Nov. 
April, July, Jan.

Monthly. 
April, July, Oct.

December. 
June, Sept., Dec. 

June, Dec.

LIST OF SPECIAL M EM ORANDA PUBLISHED
BY THE

LONDON AN D  CAM BRIDGE ECONOMIC SERVICE
Price ; E'ive shillings each, unless otherwise stated.

No. 1. Stocks of Staple Commodities, by J . M. Keynes, assisted by R. B. Lewis. April, 1923.

2. Recent Tariff Changes and their Probable Influence on British Trade, by T. E. Gregory.
May, 1923.

No. 3. Shipping and Shipbuilding, by D. H. Robertson, assisted by Miss D. C. Morison. July, 1923- 

No. 4 . Harvest Results and P rospects, by R. B. Forrester. December, 1923.

5 .+ Relative Changes in Price and Other I ndex-Numbers, by A. L. Bowley. February, 1924.

No.

No.

No.

No.

No.

No. 9 . 

No. 10. 

No. 11. 

No. 12.

No.

No.

No.

6. Stocks of Staple Commodities, by J .  M. Keynes. June, 1924.

7 *  Seasonal Variations in P'inance, Prices and Industry, by A. L. Bowley and K. C. Smith.
July, 1924.

8.* The Physical Volume of Production, by J .  W. F. Rowe. October, 1924.

Harvest Results and Prospects, by R. B. Forrester. December, 1924.

Coal Exports. Prices and Prospects, by A. J. Sargent. December, 1924.

The German I ron and Steel Industry, by Walter Greiling. June, 1923.

Stocks of Staple Commodities, by J .  M. Keynes and J .  W'. h. Rowe. July, 1925.

13. The Belgian I ron and Steel I ndustry, by A. Delmcr. October, 1925.

14 * The British Cotton Industry: Survey and Î rospects, by G. \V. Daniels. October, 1925.

15. The Present Position and Prospects in the Wool Textile Industry, hy Arnold N. Shimmin.
November, 1925.
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LIST OF SPECIAL MEMORANDA (continued)
No. 16. Stocks of Staple Commodities, by J. M. Keynes and J . W. F. Rowe. February, 1926.
No. 17. Occupational Changes in Great Britain, 1911 and 1921, by A. L. Bowley. May, 1926-
No. 17a. Numbers Occupied in the I ndustries of E ngland and Wales, 1911 and 1921, by A. L. Bowley.

December, 1926.
The British Motor Industry, by G. C. Allen. June, 1926.
International Comparison of Price Changes, by A. L. Bowley. July, 1926.
The F rench Iron and Steel Industry, by R. Jordan. July, 1926.
Tabular Guide to the Foreign Trade Statistics of 21 Principal Countries, by F. Brown. 

December, 1926.

No. 18. 
No. 19. 
No. 20. 
No. 21.

No. 22. 
No. 23. 
No. 24.

No. 25.

No. 26.

Stocks of Staple Commodities, by J . M. Keynes and J. W. F'. Rowe. March, 1927.
The E conomic P osition of Great Britain, by A. C. Pigou. July, 1927 (2/6).
Comparative Price Index Numbers for E leven Principal Countries, by A. L Bowley and 

K. C. Smith. July, 1927.
E conomic Conditions in the U.S.S.R. after the World War and Revolution, by the Institute 

of Conjuncture, Moscow. March, 1928.
Output, E mployment and Wages in Industry in the U.K. 1924, by G. L. Schwartz. May, 1928.
On the Standard Charges for Carrying Goods by Rail—Paper by E. C. Rhodes October 

1928.
No. 27. The Railway Industry of Great Britain, 1927, by W. V. Wood and C. E. R. Sherrington. 

December, 1928.
No. 28. 
No. 29. 
No. 30. 
No. 31.

A New  Index-Number of Wages, by A. L. Bowley. January, 1929.
Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. August, 1929.
The T imber 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.
No. 32. Stocks of Staple Commodities, by J . M. Keynes, J. W. F. Rowe and G. L. Schwartz. September, 

1930.
No. 33.

N o. 34.

No. 35.

No. 36. 
No. 37.

No. 40.

No. 41.

No. 42.

No. 43. 
No. 44. 
No. 45. 
No. 46.

No. 47.

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 Raw Material Supplies. No. 2. Rubber, by T. W. F. 
Rowe. March, 1931.

Studies in the Artificial Control of Raw Material Supplies. No. 3. Brazilian Coffee, by 
J. W. F. Rowe. January, 1932.

Post-War Seasonal Variations, by K. C. Smith and G. F. Horne. December, 1932.
An I ndex Number of Securities, 1867-1914, by K. C. Smith and G. F. Horne. June, 1934.
International Abstr v̂ct of E conomic Statistics, 1919-30. September, 1934 (10/-).
Investment in F ixed Capital in Great Britain, by Colin Clark. September, 1934.
The Iron and Steel I ndustry of Germany, France, Belgium, Luxembourg .-vnd The Saar,

by F. C. Benham. October, 1934.
The E ffect of P resent Trends in F ertility and Mortality upon the F uture P opulation 

of E ngland and Wales and upon its Age Composition, by E. Charles. August, 1935.
The Relative Importance of British E xport Trade, by G. W\ Daniels and H. Campion. 

August, 1935 (2/6).
The Sawmill Industry in Scandinavia and Finland and the E xports of Sawn Softwood 

FROM these Countries, by Eino Saari. April. 1936.
The Economic Position of Great Britain, by A. C. Pigou and Colin Clark. April, 1936 (2/6).
Description and Sources of Important I ndex Numbers, by K. C. Smith. June, 1936 (2/6).
Stocks of Staple Commodities. November, 1937.
Statistics of Monetary Circulation in E ngland and WWles, 1919-37, by E. H. Phelps Brown 

ana Cj . L .  S. Shackle. August, 1938.
ANU Wages in U.K., 1924, 1930, 1935, by G, L. Schwartz and E. C. Rhodes.

Out of print. Photostat copies can be provided.
Primed by The Hereford Times Ltd. (TM . all depts.), London and Hereford. L2353
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