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

January igth  ̂ 1937-
The rise in wholesale prices has 

accelerated and has spread to all groups of 
commodities. In eighteen months, accord
ing to the Statist index, prices of materials 
have increased nearly 20%. The general 
rise for all commodities in the same period 
was, according to the Board of Trade, 14*̂  0* 
Meanwhile the Cost of Living index 
increased by 5%. There now appears 
to be some tendency for long-term interest 
rates to rise, and prices of industrial 
securities have been oscillating near the 
highest level yet reached. Short-term rates 
have returned to their pre-December level.

In some directions the rate of progress 
is damped down. The December statistics 
of unemployment show some increase, 
even after seasonal and weather influences 
have been taken into account. The index 
of Production, though 5̂  0 higher than in

the last quarter o f 1935, has hardly shown 
the usual seasonal rise, and the increase 
compared with a year ago is less than in 
previous quarters. A  similar slackening 
has occurred in imports o f materials.

On the other hand, when months are 
averaged to eliminate some unusual flucta- 
tions, exports during the second half o f the 
year have been on a higher level than in 
1935 5 in particular the December figure 
was higher. With the increased purchasing 
power in countries selling us raw materials, 
some further impetus may be expected 
toward increased exportation during 1937.

The general result o f the statistics is to 
suggest that we are approaching a 
maximum of activity. There is no indic
ation of a generally unhealthy condition or 
fear of a crisis, but the rate o f progress is 
slackening.

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

Fi n a n c e .— T he Bank o f England state
ments during the past month have been 
more than usually affected by the incidence 

o f payments for and maturities o f Treasury Bills. 
As a result o f these movements. Government 
Deposits were expanded to £21.7 Mn. on 
December 23rd and Bankers’ Deposits fell to 
£72.2 Mn., while over the end o f the year the 
Treasury was obliged to borrow from the Bank 
so heavily that by December 30th the Banking 
Departments’ holdings o f Government Securities 
had risen by£454M n. to£i34.5 Mn. and Bankers’ 
Deposits had reached the remarkable figure o f 
£150.6 Mn. That the clearing banks found it 
necessary to provide so lavishly for inflating the 
cash figure in their year-end balance sheets 
would seem to confirm the impression that the 
amount o f window-dressing in their monthly

average figures has been increasing during the 
past year.

The Bank Return for January 13th shoŵ s 
that notes are returning from circulation more 
slowly than last year, and at £455 Mn. the cir
culation is still £10 Mn. above the November 
level, though nearly £13 Mn. below the level o f 
mid-December. The note reserve o f the Bank
ing Department has recovered to £58.6 M n., 
compared with £46 Mn. four weeks ago, but 
Government Securities have fallen by less than 
£6 Mn. to £83.2 M n., while Discounts and 
Advances are nearly £6 Mn. higher at £12.5 Mn. 
Total deposits are thus £12 Mn. higher on the 
month at £157.4 Mn. Most o f this increase is 
in Bankers’ Deposits, which have risen by 
£10*6 Mn. to £106.7 Mn. A  rise in Bankers’ 
Deposits after the new year to a level above
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that of the previous autumn has been a regular 
seasonal feature for some years and it is too 
soon to say whe±er this latest augmentation of 
the banks ̂ cash reserves is intended to be 
permanent.

The December average figures for the nine 
London Clearing Banks sho v̂ a rise of nearly 
£ i i  Mn. in cash to £232.6 Mn. This rise in 
the average is presumably due mainly to the 
special year-end arrangements mentioned above 
and is thus not representative of the cash 
position during the greater part of the month. 
Among the changes in the other assets, the 
further rise in Investments, even though only of 
£4 Mn., is rather surprising in view of the very 
high level of £615 Mn. now reached. The fail 
of £6 Mn. in Advances is attributable to the 
repayment of the French Credit. Between 
October and December the average amount of 
the credit owed to the clearing banks probably 
fell from about £20 Mn. to about £6 Mn. Thus 
the fall of only £2 Mn. in Advances over the 
two months implies a rise of some £12 Mn. 
in other advances. The most important in
creases were seasonal rises in Money at Call, 
from £167.5 Mn. to £180.7 Mn., and in 
Balances with Other Banks, which rose from 
£57.5 Mn. to £72.7 Mn. Despite a smaD fall 
of £4 Mn. in Discounts, Deposits were £18 Mn. 
higher at the new record level of £2,199 Mn. 
Thanks, however, to the expansion in average 
cash reserves, the ratio of Cash to Deposits rose 
from 10.2% to the more comfortable level 
of 10.6%.

Figures of Bank Clearings continue to show 
expansion. The total of Town Clearings, after 
adjustment for season, was the highest since 
1930, while both County and Provincial clearings 
were very substantially higher than a year ago. 
Rises were reported from every Provincial 
centre, the largest being in Sheffield, Leeds, 
Birmingham, Idverpool and Bristol.

New capital issues on home account were 
again considerable in December, while issues on 
overseas account, though still small, were higher 
than a year ago.

Prices of Industrial Securities, after rising to 
a new high level at the beginning of January, have 
reacted slightly, but remain above the level of 
a monffi ago. Prices of fixed interest securities, 
on the other hand, have continued their slight 
and gradual decline. Our crude index of foreign 
bond prices shows quite a sharp advance of 
about four points in January, reaching the 
highest point recorded since early in 1932.

Short-term interest rates, after their tem
porary rise in December, have relapsed to their

former low level. The fall has been accelerated 
by the reduction in weekly offerings of Treasury 
Bills to £30 Mn., rendered possible by the final 
payment on the 2|-% Funding Loan and the 
heavy seasonal inflow of revenue from Income 
Tax.

The fall in the total of Treasury Bills out
standing from £822 Mn. on December 12th to 
£752 Mn. on January i6rh, is attributable partly 
to the receipt of the final £45 Mn. of the 2|%  
Funding Loan, and partly to the recent seasonal 
excess of Treasury receipts from taxation over 
expenditure. O f the fall of £70 Mn., only 
£29 Mn. was in bills issued by tender, the 
remairdng £41 Mn. being in 't a p ’ issues to 
government departments and the Exchange 
Equalisation Fund. The decline in ' tap ’ issues 
may be ascribed to the release of bills partly by 
the Exchange Fund in order to obtain the sterling 
with which to buy the gold remitted from the 
Bank of France for the repayment of the re
mainder of the French sterling credit, and partly 
by other government departments in order to 
pay their share of the final call in the 2|%  
Funding Loan.

Imports of gold in December, at £35.8 Mn., 
were swollen by the special import of £24 Mn. 
from France for the repayment of the balance of 
the £40 Mn. credit. The only other imports of 
importance were £7.3 Mn. from S. Africa and 
£1.4 Mn. from India. Exports totalled £15.8 
Mn., of which £12.8 Mn. went to U.S.A. and 
£1.5 Mn. to Sweden.

During the first fortnight of January imports 
were only £3.4 Mn., of which £2.1 Mn. came 
from S. Africa and £0.6 Mn. from India. 
Exports totaUed £5.4 Mn., of which £4.3 Mn. 
went to U.S.A. and £0.6 to Turkey. It is 
interesting to note that, apart from the special 
shipments from France, expons of gold have 
recently exceeded imports.

Foreign Exchanges. —  During the past 
month exchange rates between ± e  currencies of 
principal countries which are parties to the 
exchange agreement have been kept very steady 
— steadier, in fact, than was often the case under 
the Gold Standard. The undertone of the franc 
has been weak at times; but the support of the 
French Exchange Fund, which is believed to 
have sold appreciable quantities of gold, has kept 
the spot rate pegged to sterling.

Prices.— Wholesale sterling prices increased 
from November to December in each of the 
eleven groups distin^ished in the Board of 
Trade’s Index, and in each of them the price 
was higher than in any of the previous months 
of 1936. The food group, and the materials
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and manufactures group each show a rise of 
about 2.6%. The index for Basic Materials 
increased 5̂ /0, wool 7% . The Statist account 
gives a similar increase for the prices of materials 
during the month of December, viz., 5.3% , and 
over 10% since October 31st. In the first 
fortnight o f January some prices advanced 
further.

The index o f retail food prices was the same 
on January ist as a month earlier; owing to a 
rise in the price o f bread, the normal slight 
seasonal fall did not take place.

With increases o f wages in the Wool and 
Engineering industries the wage index has risen 
by about ^%.

Freight-rates increased rapidly in December, 
and Time Charter Rates were nearly double the 
June level.

Trade and Output.— Both imports and 
exports were relatively low in November and 
more than recovered in December; in fact the 
value of total imports was higher in December 
than in any month since December, 1930, and 
after seasonal correction that o f British exports 
higher than in any month since November, 1930. 
But it is reasonable to consider November and 
December together, or to take the quarter’s 
figures as on page 10.

In the aggregate of November and December 
the value of food imports was nearly 9% 
greater in 1936 than in 1935, but prices appear 
to have increased more. For materials both 
values and prices increased about 8 % ; the 
principal increase in value was in wool, for 
which the value had increased 16%  and the 
quantity 14%. The value of imported manu
factures (retained) was £29.8 Mn. in November- 
December, 1935, and £35.2 Mn. in 1936; of 
tht semi-manufactured goods, as classified in 
Group A  on page 10 the increase was about 
17% , of finished goods 20%. Among finished 
goods the principal increases were from 
Germany and the United States, especially 
machine tools.

It is particularly difficult to measure the 
change in exports; if  we compare December 
with November we must allow for compensation 
for the small November exports; and if  we 
compare with the preceding December (and 
find an increase of 14%) we have to remember 
that in 1935 it was November that was abnor
mally high, whereas December was compensa- 
tingly low. Comparison of the two months taken 
together is again the most reasonable. Total 
British exports were in November-December 
together about 7%  greater in 1936 than in 1935.

O f the increase, £4.7 Mn. in all, drink accounted 
for £o.8, iron and steel and manufactures for 
£0.8, vehicles for the same amount, textiles and 
apparel for £0.5, and there was some increase in 
miscellaneous goods.

E X I’ORTS OF B R ITISH  
1935

; PRO D U CE. £ M n .
1936

Oct. Nov. Dec. Oct. Nov. Dec.
D rink ............... 1'2 1-3 0-8 1-5 1-6 1-4
Tobacco ............... 0-4 0-4 0-3 0-4 0-4 0-4
F o o d ........................... 1-8 2T 1-6 1-7 1-9 1-6

Total ............... 3-4 3 0 2-7 3-6 3'8 3-4
I\Iaterials—

Coal ............... 2'7 2-9 2-4 2-8 2-5 2-5
Wool ............... 0-7 0-8 0-6 0-8 0-8 1-1
Oils and fats 0-3 0-4 0*2 0-2 0-2 0-2
O ther ............... 1 0 1 0 1 0 1-0 11 IT

Total ............... 4-7 5T 4-2 4-8 4-6 4-9
Manufacture.s—

Non-f*:rrous m etals IT 1-4 IT 1-0 0-9 1-1
Iron, steel

m achinery 0-9 8-6 7-8 8-8 8-4 8-7
V e h ic le s ............... 2-8 2-6 2-2 3-5 2-6 2-9
Cotton ............... 5-3 5T 4‘8 5-7 5-1 5-5
^Vool ............... 2-7 2-4 2-4 2-7 2*4 2‘8
O ther tex tiles and

ap p a re l............... 2*7 2-5 2T 2-9 2-6 2-5
Cliemicals 2T 2 0 1-8 1-9 1-8 1-9
O ther ............... 5-2 4-9 4-0 5-7 5-1 4 9

Total ............... 30-6 29-3 26-2 32'2 28-9 50-3
Total exiiorts of

B ritish  Produce 39-9 39-4 34-9 41-8 38-4 40-5

The output o f Iron and Steel continued near 
the high levels o f recent months. That o f coal 
showed the usual December increase before the 
holidays.

B U IL D IN G  PLA N S A PPR O V ED . £000’s.

Houses ...............
Factories, &c. ... 
Shops, Offices, &c. 
Public Buildings 
O thers & A lterations

» • ♦

# • •
• • #

Total 9 % • # ♦ •

November December
1935* 1936* 1935* 1936-I-
7,676 6,411 5,498 5,192

641 800 566 631
726 672 860 747
713 895 604 1,251
871 900 1,035 930

10,627 9,679 8,563 8,751
* 146 D istricts. 1 143 D istricts.

The diminution in the value o f plans for 
houses and offices continues. The December 
total is raised by a considerable increase for 
public buildings.

Unemployment.— The statistics for mid- 
December showed some set-back from November 
due to abnormal weatlier which interrupted 
building and other outdoor work. This view is 
supported by the fact that unemployment among 
females decreased to the same extent as in 1935. 
But when building and public works and dock 
labour are excluded, we find that the number of 
males unemployed diminished by 39,000 in 
November-December, 1935 and only by 16,000 
in November-December, 1936; the improve
ment was smaller in several industries. I f  we 
exclude those temporarily stopped, these de
creases become about 24,000 and 8,000.
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The following Tables show further details:
INSURED PERSONS UNEMPLOYED.

December
January
Pebruary
March 
April ... 
May ... 
June ... 
July ... 
August 
September 
Octol)er 
November 
December

1934-5
2086
2295
2272
2143
2030
2024
2004
1992
1950
1953
1902
1906
1858

December
Januai’y
February
March
April ...
May
June ...
Ju ly  ...
August
September
October
Novcmbei
December

Excluding Coal.
1859 
2069 2022 
1899 
1800 
1762 
1704 
1698 
1693 
1710 
1683 
1716 
1676

A. Wholly Unemployed.
YED. (OOO’s) M a l e s . Oct.
1935-6 Decrease 1935 A B
1858 228 Building 143 4
2131 164 Public Works ... 128 2
2017 255 Ooal ... ... 173 45
1879 264 'FextileB 51 26
1807 223 O ther Industries 557 87
1697 327 Commerce, &c. 359 10
1708 296
1660 332 Totals 1411 174
1612 338
1620 333 1936
1614 288 Building 131 4
1621 285 Public Works ... 119 2
1622 236 Coal .............. 133 43

Textiles 40 21
Other Industries 441 60

1676 183 Commerce, &c. 321 9
1948 121
1828 194 Totals 1185 139
1676 223
1589 211 F e m a l k .s . Oct.
1480 282 1935 A B
1433 271 C o tto n .............. 36 16
1425 275 Wool .............. 4 4
1422 271 O ther Textiles 27 13
1428 282 Clothing 20 16
1437 246 Distribution ... 47 3
1459 257 Hotel.s, &c. 41 1
1476 200 O th e rs .............. 72 17

INSURED PERSONS UNEMPLOYED. (OOO’s).
B. Temporarilj’ Stopped.

Nov. Dec.

1432

1200

B A B
5 169 8
2 130 2

19 167 15
25 49 24
87 545 78
10 353 10

148 1413 137

8 161 18
2 124 4

31 128 19
20 39 19
58 439 63
10 320 11

129 1211 134
Nov. Dec.

The eflfect of excluding the Building Trade 
from the totals is as follows:—

Totals 247 70

EXCLUDING BUILDERS

\yholly 
Temporarily

•  ft •

M a l e s . (000s).
1935 1935

July Nov. Dec. July Nov. Dec,
1233 1270 1244 103/ 1054 1050
286 143 128 213 121 115

1519 1413 1373 1250 1190 1165

1936
Cotton ... 
■Wool ... 
O ther Textiles 
Clothing 
Di.stribution 
Hotel.s, 3ic. 
Others ...

ft ♦  ft

ft « ft

^49

'to tals 232 57

A B A B
34 12 33 11
3 4 3 4

25 13 24 14
22 23 22 19
46 4 38 3
44 1 40 1
77 20 75 21

251 77 235 73

26 9 24 7
4 3 4 3

24 10 21 12
20 22 19 21
44 4 36 9
44 1 40

•

1
68 14 69 11

230 63 213 62

RECENT MOVEMENTS UNITED STATES.
{Report from  Harvard, Jaw. 1937.)

De c e m b e r  brought an expansion, of
quite extraordinary magnitude, in busi
ness activity in the United States; and 

wholesale coipioditypricesalsoadvanced sharply, 
with gains fairly general among various groups 
of commodities. Meanwhile stock prices de
clined rather persistently, w i±  trading in 
moderate volume; but bond prices showed very 
little change, in a month marked by further large 
flotations. Money rates showed in the main no 
change, and the credit situation remained one of 
abnormal ease, in the face of continuing in
crease in commercial resort to banking facilities 
Public authorities expressed renewed alarm 
about potential inflation and took steps intended 
to sterilise further gold imports.

The four± quarter as a whole was a period 
of resumption in business recovery, at an ex
ceptionally vigorous rate, with the advance in 
commodity prices accelerating. The general

coiurse of stock prices was downward after the 
early weeks, but liquidation was at no time 
violent, and successive price declines were 
generally gradual. Despite the reaction in 
securities, the record of the quarter as a whole 
is strikingly favourable, but the quarter closed 
with labour disputes assuming critical pro
portions.

The most striking change in the Index of 
General Economic Conditions* in December, as 
had been the case in November, was a very 
sharp rise in the business curve. The Decem
ber rise was much greater than that of November, 
and in fact was not equalled by any other 
monthly advance in recent years, even those of 
June and July, 1933. The speculation curve 
dropped slightly below the level of December i. 
No change occurred in the money curve, which

See chart on p. 2.
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130
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49
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353

Ul3
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B
8
2
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24
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10

5

18
4

129
No?.

B
12
4

13
23
4
1

20

m  ig
39 IQ
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^  n
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A B
33 U
3 4

24 14
22 19
36
40

3
1

75 21
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9
3

10 
22
4 
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14

24
4

21
19
36
40
69

7
5

12
21
9
1
11

63 215 62
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remains moderately above the extremely low 
levels established in the summer o f 1935.

The December expansion in activity, reflected 
by the business curve, was particularly violent 
around the middle of the month. Seasonally 
adjusted weekly figures for bank debits outside 
New York rose most sharply in the weeks ending 
i6th and 23rd. Part of the rise in cheque trans
actions probably resulted from extraordinary 
disbursements incident to increased or extra cash 
dividends and to special wage increases or bonus 
awards; but part was certainly due to a remark
able improvement in trade, induced in some 
degree by these same extraordinary disburse
ments, and affecting manufacture as well as 
distribution.

Although direct data on manufacturing out
put in December remain too fragmentary for 
use in a general estimate, the record o f miscel
laneous car-loadings clearly indicates a broad 
expansion in output. Figures for such ship
ments, after seasonal allowances, followed a 
generally upward course during December, and 
the third week brought a violent advance. 
Aggregate figures for the month as a whole, 
after seasonal adjustment, showed a net gain 
roughly equal to that registered for November,

Small-lot shipments of freight, reflecting 
mainly the movement o f goods ready for con
sumption, rose substantially in December; and 
the advance was one of the largest in many 
recent months. The remaining large constituent 
of car-loadings, coal and coke shipments, appears 
to have been about the same as in November, 
in spite of a downward seasonal tendency. 
Shipments of livestock and ore declined, in 
rough response to their respective seasonal 
tendencies; but grain shipments increased, and 
the daily rate of lumber shipments, in spite o f a 
heavy normal seasonal drop, was maintained. 
The widely-noted revival in residential building 
presumably explains the maintenance o f lumber 
shipments, though increased use of lumber 
incident to some types of heavy construction 
may have contributed to the movement.

Actual figures for electric power output rose 
in the early weeks of the month, and apparently 
by more than the seasonal amount. The sub
sequent reduction may have exceeded the normal 
seasonal contraction, and probably reflected 
successive stoppages due to developing strikes in 
the motor industry. Fragmentary data on 
factory output show general expansive tendencies, 
except in the automobile industry, in which the 
strike crisis caused contraction late in ± e  month. 
Cotton consumption and iron and steel output 
showed particularly large gains.

The advance in general wholesale prices, 
which had accelerated in November, continued 
at a vigorous pace in December. The general 
index rose in each week o f the month, and the 
net gain for four weeks was i |  points (%  o f 1926 
average). Advances were almost as general as 
they had been in November, the only constituent 
index which declined was fuel and lighting (data 
available to December 26).

The most violent advance was in the chemi
cals and drugs group; but very large gains 
appeared also in farm products, building 
materials, hides and leather products and textiles. 
Advances in foods and metals were substantial, 
but less striking. In nearly all groups the 
advances were progressive during the month (up 
to the week ending December 26).

Prices o f stocks declined with inconsiderable 
interruptions during the month, and the slump 
reached to all chief classes o f shares. The 
sharpest drop was in railroad stocks, and re
flected partly failure o f the Inter-State Com
merce Commission to accede to rate schedules 
demanded by the roads. The general decHne in ' 
stocks o f all classes resulted mainly, however, 
from other causes, such as adjustments prior to 
the close o f the tax year, concern about the 
programme to be followed by the new Congress, 
and continuing alarm over the crisis abroad.

Monthly average figures give a somewhat 
less adverse picture than the daily record; the 
chief drop was in railroads, industrials declined 
only moderately, and public utilities were un
changed. Volume o f trading, though at a higher 
rate than in most other recent months, was 
lower than in November.

Net changes in prices o f corporation bonds, 
from the end of November to the end of 
December, were negligibly small. The general 
average dropped very slightly, because o f a small 
decline in public utilities. The other three 
constituent indexes— high-grade rails, second- 
grade rails, and industrials— registered small 
advances. Flotations o f securities were larger 
than in any month since June, and issues in the 
first week of December were larger than at any 
other time for nearly six months. The large 
December flotations concluded a very active year 
in the capital market, a year marked by huge 
refunding issues giving corporate borrowers the 
advantages o f very low interest rates.

Monetary conditions during December re
flected much the same domestic situation as has 
prevailed for some months; easy money, gold 
imports, increasing use o f bank credit by 
expanding industry and trade. As in November, 
important types of interest rates remained
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.
1933 1934

4 % ^

• « •

BANK CLEARINGS:
Town (ex Metropolitan)
Countrjr...............
Provincial (11 Towns) 

CLEARING BANKS :
Deposits*
Advances* ...........................

NEW  CAPITAL ISSUES in Gt. 
Britain:

All ...............
For United Kingdom...............

IMPORTS RETAINED:
Food, Drink and Tobacco ... 
M aterials:

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

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

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

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

EXCESS OF IM PO RTS:
Goods and Bullion t  ...

£  Mn. 
7323 

722 
320

1901
727

29-2
24*1

91

• •

« «  #

# ft •

144

1935 1936
1st 2nd 3rd 4 th 1st 2nd 3rd 4 thOr. Mr. Qr. Qr. Qr. Qr. Qr. Qr.

£  Mn. £  Mu. £  Mn. £  Mn. £  Mn. £  M d . £  Mn. £  Mn.8619 7131 6866 8124 8284 6062 7813 8285760 737 715 773 791 783 803 851346 309 301 339 341 298 J 313 330
1835 1822 1824 1886 1915 1930 1981 2018731 744 743 742 745 761 754 761

24-9 44-1 31-6 49-5 41 6 43*9 68-3 28-5200 27-1 18-7 40-9 35-9 41-3 62-1 22-8
80 81 79 95 79 81 83 102

6 6 6 6 7 7 7 710 8 7 9 1 8 7 5 1439 35 37 37 35 35 37 4055
MB

49 50 52 52 49 49 6133 34 34 36 32 36 36 39169 164 164 184 164 166 168 203
12 12 12 13 13 13 12 1415 14 15 15 16 14 15 1557 59 i 63 67 66 64 67 7195 95 i

1
’ 99 107 106 101 105 114

147 93 ! 80 110 1 59 128 63 80

£  Mn. 
8385 

881 
354

£ M i i
8243
850
319

2024
7b0

2079
828

60-6
58*4

48-4
4T3

86 ! 88

104

£  Mn 
8598 
868 
338

£  Md 
9813 
939 
383

2136
836

2178
848

40 1 
33 1

68T
580

88 109

125 203 141
rONNAGB OF SH IPS  

cargoes):
Entered from abroad.. 
Cleared for abroad

(with

ft • ft

0000
Tons
1532
1378

1406
1319

0000 Tons 
1599 I 1685 
1391 ' 150L

1577
1355

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

ft ♦  ft 4

ft ft ft ft ft ft

f f M 4 4  4 ft ft ft

0000
Tons
5682

116
203

1349
1326

0000 Tons 
1606 1783
1416 i 1640

1625
1461

1491
1290

0000 Tons 
1672 I 1861 
1401 1538

1716
1453

6091
136
225

0000 Tons
5357

154
225

6228
153
212

5816
155
223

6018
156
237

0000 Tons
5421
161
243

6249
162
242

6020
163
262

6263
181
283

0000 Tons
5499

193
291

5482
195
287

5993
198
308

Shipbuilding '.commenced) ...
000 Tons 

75 203
000 Tons

IN D E X  OF PRODUCTION  
Bulletin % of 1924 
Board of Trade „ 
New „ „ % of 1930

* ft 97-4
105-0

102-5
110-3
105-7

147 77 93 144 108

102-6 96-8 !' 105-2 1 104-0 108 4
110-3 106-0 116-0
104-6 103-2 111-9 113-0 111-5

000 Tons 
119 311 233

000 Tons
282 293 273

104-5

110-7

116-5 I 116-3

120-7 I 122-9

114-6

* Mean weekly averages. + Including sovereigns at their face value.
121-7

122-9

I Liverpool clearing area reduced on April 1st, 1925.

INDEX NUMBERS. 
Percentage of 1924 level

PRICES OF COMMODITIES 
General—Board of Trade

Statist 4 4  4

Materials—Board of Trade
Statist 4  i  9

Pood—Board of Trade 
Statist . . .

4  9

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

Wage Rates ... ft ft ft

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

Date in 
Quarter

1933 1934 1935

Last mouth 
Lnst day ...

63-0
57-5

63-4
59

Last month 
Last day ...

62-6
57-5

63-6
69-5

Last month 
Last day ...

63-2
57

62-6
58

Last day ... 69-5
79-5

Fortnight after end I 94 I 94

ft ft ft

SHORT MONEY ft ft ft

118 124
130 1131

tl tt 37 36

63-2
58

63-6
59

61-6
58

64-2
59

67*3 
; 60-6

71-5
80-5

94

124
132

73-5
81-5

94̂

128
134

36 34

63-1
59-5

62-5
59*5

61-6
59

61-3
60

65-8
60

64-3
58

73-5
81-6

70
79-5

94̂  94i

137 131 
140 135

30 32

2nd
Qr.

3rd
Qr.

63-6 64-4
60 61

62.2 62-9
61 62

65-8 66-8
58-5 59-5

74 75
81-5 83

94J 95j

141 139
138 131

33 32-5

1936

65-7
62-5

65-9
62

66-6
60-5

t9 1  ! 72 5
65 I 71

64-7
64

65 6 
61

67-4
59-5

66-4
59

96 I 97

68-0
60

75-5
83-5

67-3 70-7
65 73

77-5
84-5

75-6
67-5

80
86-5

98

154
137

160
137

32

157
136

98 98^

32

170
138

32

169
134

32

8

I C

L - jJ

fj

4

, .  and ‘  

the
assets were

j i e d  a su

d̂argedbyq̂ ^
proceeds of government

Total loans and k 
member banb increased 

An inaease was
(both in government 
securities), but the large 
Loans on securities in a  
“ all other”  loans, whi<

INDUSTR

1̂1

ft.



1491
1290

on Tons
1672 1861 ■ 1716
1401 1538 ' 1453

>263
161
283

0*1
54£9
193
291

Tods 
5463 
195

5993 
198 

287 : 308

233
000 Tods 

282  ̂ 293 273

4-6 1229

loceO OD April 1st. ISJ5.

551
B2'5

641
64

67-4
59-5

77 
84

96

137

32

T s C 2s}d
J L

65-9
62

66-6
eo-5

65-4 656
A  A

64 6l

66-4
59

' 68-0 
60

74^
82’5

; 75-5 
83'5

97 98

137
. \5l 
1 136

32 : 32

' 72-3;75-6
. 64 ; 0

84

98

■5 86-6 
' m

169
:i34

32

unchanged; and gold continued to move into 
New York on a moderately large scale.

Gold certificate reserves o f the Federal 
Reserve banks again increased, with the rise in 
the monetary gold stock; and again earning 
assets were practically unchanged from the pre
ceding month. Member bank reserves, as was 
expected, showed a substantial decline conse
quent upon increases in money in circulation 
and in Treasury cash and deposits. Money in 
circulation expanded, mainly in response to the 
needs of the holiday trade, while Treasury funds 
were enlarged by quarterly tax payments and the 
proceeds of government security sales.

Total loans and investments of reporting 
member banks increased sharply during Decem
ber. An increase was reported in investments 
(both in government obligations and other 
securities), but the larger expansion was in loans. 
Loans on securities increased substantially, and 

all other ”  loans, which are chiefly for com

mercial purposes, advanced in the face o f a 
usual seasonal decline. Adjusted demand 
deposits, excluding government and interbank 
items, again increased by an appreciable amount. 
Monetary factors point to the continued increas
ing use o f banking facilities as the business 
recovery continues.

During the month, the Administration 
announced that special measures would be taken 
to insulate the banking system against gold 
inflows and outflows. The procedure calls for 
the sale of securities by the federal government 
to purchase gold imports, thereby supposedly 
offsetting the inflationary effect on bank reserves, 
and the purchase or redemption of such securi
ties in the case o f gold exports. The measure 
is intended to avoid further increases in bank 
reserves in the case o f imports and the deflation
ary effects o f substantial gold exports. The 
inflationary potentialities in the current situation 
are being carefully scrutinized by government 
and federal reserve officials.

INDUSTRY, TRADE AND FINANCE IN

Th e  year 1936 has been marked by a con
tinuance, and even acceleration, of the 
general improvement in activity that began 

in 1932. It differs from the previous years in 
that wholesale prices have advanced rapidly, 
especially since June. Towards the end o f the 
year, however, there were some indications that 
industry is approaching the maximum of its 
output under present conditions; there are no 
signs of actual retrogression, except that the 
value of plans for new houses is less.

Prices.— The Board of Trade’s Index of 
Wholesale Prices shows movements as follows:—

Food, &c..........................
Basic Matevials 
Intermediate Products 
Manufactured Articles

Average for 1930=100%.
1934 1934 1935 
Juntf Dec.

... 84-5 86-5 
88-4 84-3 
87'6 85*6 
94-9 94'9

1935 
June Dee.
86 4 88-6 
87-5 93-8 
87-1 90-0 
94-6 96-2

1936
June
89-3 
95 9 
91-5 
98-1

1936
Dec.
99-3 

1100 
100-4 
100 9

Wage rates in the same period have risen 
about 4% ,

Production and Employment.— The output 
o f steel has increased rapidly for five successive 
years, and the fourth quarter o f 1936 showed a 
growth o f 17%  over the year. The output of 
pig-iron has moved in the same way, and, by 
weight, has been about two-thirds that o f steel. 
Coal has been relatively unprogressive, and the 
last quarter’s output has barely equalled that of 
a year before. Shipbuilding, as measured by 
tonnage o f merchant ships commenced, was 
nearly 60% more active than in 1935, and 
slightly exceeded the figure of 1924.

Our Index o f Production, which includes the 
commodities just named, shows an increase over 
the year in each quarter from the second o f 1933.

All ... 87-9 87-8 88-4 91 5 92'6 1008
R k t a il .

Food ...............
Cost of Living ...

Average for 1930=100%.
.. 85 87 88 91 90
• • 89 90 90 93 93

95
96

It is noticeable that in the last eighteen months 
basic materials have risen most (26%), followed 
by wholesale food (i5% )j intermediate products 
(15%), manufactured articles (14%), retail food 
(8%), cost of living (6%).

IN D E X OF PRODUCTION. % of 1924.
(Agriculture e.Ncluded).

Quartor 1932 1933 1934 1935 1936
1st 91-3 8 8 0 102 5 104 0 116-3
2nd 83*2 88-8 102-6 108-4 U8-4
3rd 77-8 87-9 96-8 104-5 114-6
4th 87-2 97-4 106-2 116-5 122-9

The figures are strongly seasonal. It is 
noticeable that the excess of 1936 over 1935 has 
diminished quarter by quarter, which suggests 
a tendency towards a maximum.
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The value o f Building Plans approved, also 
seasonal, is seen from the following Table to have 
increased, each quarter being compared with a 
year before, till the second quarter o f 1936. 
Equality was attained in the third quarter, then 
a decrease.

There was a decrease over the year in 
dwelling house plans in each quarter o f 1936 
except the second.

ESTIMATED COST OF BUILDING PLANS
APPROVED. £ 000s.

Quarter 1934 1935 1936
1st 24 28 29
2nd 26 30 33
3rd 22 28 28
4th 24 29 28»
DWELLING HOUSES ONLY.

Quarter 1934 1935 1936
1st 171 19*0 18*8
2nd 19*4 20*5 20*9
3rd 15*4 18*4 17*7
4 th 17*7 20*5 18*0*

Provisional.

T rade.—T he value o f net imports o f food, 
drink and tobacco was about 8%  higher in the 
year 1936 than in 1935, while prices had risen 
about 5% .

■ Among materials, the increase, as indicated in 
the following table, began towards the end of 
1935- The values in the four quarters o f 1936 
were higher than in 1935 by 17 , 18 ,  2 1 and 13 %  
respectively.

In each o f the first three quarters o f the 
year 1936 the quantity o f imports (net) o f raw 
materials were about 20%  greater than in 1935. 
In the fourth quarter the value was 17 %  higher

IMPORTS LESS RE-EXPORTS.
Materials—

1st Quarter 
2nd 
3rd 
4th

• • •
yy

* y • • •

1934
48-8
43- 2
44- 3 
46*0

£Mn
1935
44'3
42-4
42-7
53-7

1936
51-8
50- 2
51- 7 
60-5

• •Year
Manufactures— 

Group A.
1st Quarter
3rd 
4th

4 4 * 182*2 183T 215*2

4 *

499

I t 4 9 4 4 9 9

20*5
2T1
21*0
22*6

21*2 
22 9 
23*3 
240

24-5
24-7
27*9
28-2

Year 949 85*2 91*4 105*3
Group B.

1st Quarter 
2nd 
3rd 
4 th

f 1 9 9 4

9 4

»i 9 4 9

18*6
18*4
18*5
19-7

18*9
19*3
19*6
220

21*1
22*0
23*5
25*5

Year
A & B. Year 
Food, &c. Year 
All Imports (net). Year

75*2 
1604 
334 0 
680-2

79*8
171*2
342*6
700*7

92*1
197*4
371*1
788*6

Group A contains classes C, I). H, O. P, Q, and part of R of
Irade returns, v iz .I r o n ,  Steel, and Non-Ferrous Metals and
manufactures thereof, Wood, Oils, Leather, Paper and Motor 
Accessories.

Group B contains tlie rest of manufactures, principally 
Machinery, Textiles and Chemicals.

than in 1935, but owing to the rise o f prices, 
the quantity was only about 10 %  greater. 
Rubber is excluded from these statistics.

The value o f so-called manufactured goods 
imported was approximately one quarter of 
total retained imports in 1935 and 1936. The 
proportion between Group A and Group B 
in ± e  following Table also changed very little. 
The principal increases in Group A were in non- 
ferrous metals and in oils; in Group B, iron 
and steel and machinery accoimt for a great part 
o f the growth.

The monthly movements o f exports have 
been unusually irregular since September, 1935, 
as may be seen in the column in the Table 
where normal adjustments are made for seasonal 
changes; but we get a fairly smooth series in the 
quarterly figures.

EXPORTS OF BRITISH PRODUCE. £  Mn.
As declared. After seasonal adjustment.

Quarters 1935 1936 1935 1936Fir-t 106 105 9 4 9 105 104Second 101 102 4 9 4 105 106Third 105 112 & ̂ 9 106 112Fourth 114 121 9 9 9 111 118
It is seen that there was a temporary im

provement in the last quarter o f 1935, and a 
more permanent one in ± e  second half o f 1936.

Average prices in the third quarter o f 1936 
were nearly the same as two years before, but 
there may have been some increase in the most 
recent months.

The principal increases over the last quarter 
o f 1935 were in vehicles (ships 1 7 1 % ,  o±er 
vehicles 1 7 % )  and in cotton, wool, and other 
textile manufactures. After a considerable increase 
from 1934 to 1935 the iron and steel group

EXPORTS BRITISH PRODUCE. £M.v.

1st
1935
3rd 4th 1st

1936
3rd 4tb

Drink .............
Half Quartei*s Half Quarters

4*2 2*3 3*2 5*9 3*2 4*4
Tobacco ............. 2 1 1*0 1*1 2*2 1*2 1*2
Food ............. 7*6 4*6 5*4 7*9 4*4 5*2

Total 14*0 7*9 9*7 16*0 8-8 10*8
Materials—

Coal ............. 15*3 8*2 80 13*6 7*8 7*8
Wool ............. 4*3 1*6 2*2 3*4 1*7 2*7
Oil and Fats ... 1*5 0*6 1*0 1*6 0*9 0*7
Other ............. 5*3 2*0 3*0 5*7 2*4 3*1

Total 26*3 12*4 141 24*3 12*8 14*3
Manufactures—

Non-ferrous metals 6*8 3*6 3*6 6*2 3*0 3*0
Iron, steel,

machinery ... 45*0 22*9 250 45*4 24*1 25*9
Vehicles 150 7*1 7*4 15*0 8*3 9*1
Cotton............. 30*2 14*8 15*2 29*5 15*7 16*3
Wool ............. 14*6 83 75 15*3 91 7*9
Other textiles

and apparel 13*5 7*1 7*3 14*4 80 8*0
Chemicals 10*5 5*0 6*9 10*3 5*2 5*7
Other ............. 25*0 13*4 14*2 25*7 14*3 15*4

Total 100 6 82*2 86*1 161*9 87*7 91*3
Total exports of

British Produce 206*5 105*3 114*0 207*9 112*2 1206
10
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FINANCE—
Nkw Capital Issdib 

For United Kingdom 
Tot&l

Bank Clearings—
London—Town

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

Provincial—5Towns**
11 Towns 

Discount Rate—
Average mininium charged 

Bank of England

... £Mn

. . .  £Mn
« 9  »

•  •

National Finance— 
Public Revenue 

,, E.\peuditure
•  •  « £Mu

* t

PRICES—
Average for Year—

Wholesale (Board of Trade)—
General ..................................
Materials..................................
Food ... ... ...

Cost of Living (Ministry of Labour)

TRADE k  Ou t p u t -
Imports :—Food, Drink & Tobacco £Mn.
(including Cotton ..............  ,,
BE-KXPOBTS) ‘Wool

All Raw Materials 
Manufactures ...

% % •

Total Imports ... • ♦ I  %

Exports 
of British 
Produce

•Food, Drink and Tobacco 
Coal ...

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

All Manufacturas r  «  •

Total Exports ... M
Re-Exports—Food, Drink & Tobacco .,

Raw Materials 
Manufactures

Total Re-Exports «  «  I

Excess or Imports—Goods & Bullion

t}

»1

n

• B •
Output—Coal...

Pig-iron
Steel .............

Shipbuilding :—Commenced
Launched... 

Annual Index of Production

Mu. Tons. 
000 Tons.

000 Tons.
It

%

•  4  A •  J  • Mn. Tons

TRANSPORT- 
SHIPPING (with Cargoes)

Tonnage entered 
,, cleared 

Railways (Gt. Britain)
Tonnage carried—

General Merchandise
Fuel.............
Other Minerals 

Goods Receipts 
Passenger Train Receipts^ (a)

(b)
UNEMPLOYMENT—Gt. Britain and 

N. Ireland, all insured persons V 
POPULATION (Gt. Britain) r -  

Mid. year estimates

ft

s  •  m

•  •  ♦

Mn. Tons

£ M d

s ̂ m

ANNUAL STATISTICS

14191
1856
1389
783

4-77

198
197

100 
100 
100 
loot

769

525

110

146

287-4
10260
7664
1866
1932

49-1
67-8

72-0
225-6
7T5
64-4
54-5

Mn. 41-3

1913 1924

89
224

35039
1594
2900
1554
1881

4-00

799
796

166
166
166
175

571
122
74

400
300

1277

801

140

324

267-1
7307
8201
1050
1440
100

55-4
65-3

65- 3 
209-2
66- 3 

106-7
95-1

10-3
43-6

1926 1927

141
253

353 6̂
1661
2818
1334
1628

806
842

148
144
155
172

653

125

475

126-3
2458
3596
582
640

90-5

64-2
47-0

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

125°

44-0

176
315

36820
1758
f973
1408
1710

5-00 4-65

843
839

322 

1241 1 1218

709

123

390

251-2
7293
9097
1764
1226

1101

60-6
63-5

64-8
195-9
66-5

110-7
90-3

44-2

1928

219
363

39311
1854
3039
1384
1673

4-5

836
818

140
134
152
166

1196

724

120

358tt
237-5
6611
8525
1297
1446

108-7

60-3
64-4

61- 7 
187-3
62- 2 

103-6
88-9
82-0

10-8
44-3

1929

159
254

39936
1882
3079
1321
1599

110

366

257-9
7589
9636
1649
1523

115-8

62 7 
68 7

62-1
207-2
657

107-0
87-0
80-0

10-4

44-5

1930

127
236

38785
1812
2964
1108
1348

3-42

816 , 858
830 881

119-5
115-5

127
157

1221 1044

729 571

87

243-9
6192
7326
950

1479
106-5

63-7
65-9

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

16-1

44-7

1931 1932

31816
1668
2762
989

1200

3-95

851
851

861

391

64

391 I 374

219-5
3772
5203
200
502

97-3

60-3
68-4

51-6
173-7
47-8
90-8
78-1
71-3

27834
1610
2668
1028
1238

827
859

702

365

51

305

208-7
3574
5261

72
188

98-8

69-4
55-4

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

21-3 22-1

44-8 I 45-1

1933 1934

27714
1657
2766
1026
1243

809
778

102
lul
105
140

368

49

207-1
4136
7024
242
133

107-7

60-4
55-7

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

107
150

2985
1067
1295

805
797

105
104
108
141

675 731

596

454 428

220-7
5978
8860
520
460

1200

62-7
56-1

49-2
174-0
51-4
85-8

67-4 68-6

19-9 16-7

45-3 I 45-5

162
183

30740 32444 
1760 1887

3229
1048
1283

2

845
842

106'
104-
n o
143

756

426

51 55

351

222-9
6424
9859
683
467

126-3

63-6
57-3

49-3
174-9
51-3
88-5

70-0

15-5

45-6

1936

191
2l7

35039
2010
3538
1135
13fa4

894* 
894

849

441

60

575

228  ̂
7686 

11698 
1079 
855

67-4
56-8

13-2

45-7
Badget on old aocomitinK basis. + mitr low i r. •

t ^^“ ohester. NewcMtle tt i i* " ooal-mineri disqualified for benefit.X (a) inclnding. (6) excluding. i ndertakings transferred to L̂ P T. Board ^ special ;ra»ster ot£lQ Mn. of Bullion to France.
II Liverpool Clearlog A « a  reducea from April Isl, W36

I it
r .  1;

4  ^

I

V

i'f]
li ** 4 '

’r«

j
• k .

i’ fj

9  X '  J

m

li

I  .

1
I

•»  •

-1

t

II
£ A 

1 i* •

-  ^



V I

r

 ̂I1

t t

( i

'I

«>■

i.'

t *

5

!r

shows little progress. The decrease among 
non-ferrous metals is due to a smaller export 
of tin ingots, etc., to the United States.

The recent increase has brought the quantity 
of exports up to about 8 7 %  of the 1924 level.

Unemployment diminished rapidly from 
January to June, and further to August, 1936, 
but there was very little change from August 
to December. A  comparison of the changes 
during the years of recovery is interesting.
PERCENTAGE OF INSURET) PERSONS 17NEMPLOVED. 

GREAT BRITAIN AND NORTH IRELAND.
1933 1934 1935 1936

January 23T 187 17-6 16 2
June 19-4 16-4 15-4 12-8
November ... 17-9 16-4 14-5 12 2
December ... 17-6 16-0 141 12-2

The number unemployed in December, 1936, 
was increased by unusually bad weather. The 
improvement from January to June was greater 
in 1936 than in 1935 or 1934, and from Jime to 
November greater in 1936 than in 1934, but less 
than in 1935.

Over the twelve months, November, 19 35, to 
November, 1936, the number (over 16 years) of 
unemployed males fell from 1,578,000 to 
1,328,000, females 328,000 to 293,000 ; together 
a fall of 285,000. In the twelve months to July, 
1936, the number insured (excluding agriculture) 
increased 281,000. The number of insured 
workers in employment is thus estimated to 
have increased 560,000 (about 5 % )  in the year 
to November, 1936.

Among men over 18 years in Great Britain 
the number who have been unemployed for 
twelve months or more decreased from 360,000 
in November, 1935, to 298,000 in November,
1936.

NUMBER OF MEN

Less than 3 months .. 
3 to 12 months 
12 months or more ..

UNEMPLOYED (OOO’s).
Nov., 1935 Nov., 1936 

707 622
301 229
360 298

1368 11)9

The proportion of the number entitled to 
insurance benefit to all unemployed has varied 
little in the year.

INSURED MALES 18 TO 64 (OOO's).
Nov., 1935 Nov., 1936

Claimants for benefit 649 541
Applicants for allowances 690 671
Umletermined ............ 29 33

1368 1145

As in previous years the number of insured 
persons has increased more rapidly in the
South of England than in other parts of the 
country.

NUMBER OF INSURED PERSONS /OM
July July July

Division— 1929 1935 1936
London, S.B., S.W., Midlands 5741 6421 6656
N T5 ^ 4 4  4 4 4 1986 2075 2104
N.W. ................................. 2120 2157 2150
Scotland ... 1270 1356 1376
Wales .................................. 583 618 611
North Ireland ....................... 2f8 276 287

6217 6482 6528
All ♦ ♦ ♦  • • • 11958 12903 13184

In the autumn the London and South- 
Eastern Divisions were redistributed, and a 
Northern Division was cut out of the N .E . and 
N .W . Comparison over twelve months is there
fore difficult. A  rough comparison suggests that 
unemployment in the four Southern Divisions 
taken together has diminished from 9.0 to 7 .5 % ,  
and for the rest of the country from 20.2 to 
17 .2 % . Unemployment in Northern Ireland, 
however, has increased.

F i n a n c e .— In the financial field the year 
1936 has been marked by the continued 
rapid expansion of bank credit. The gold 
holdings of the Bank of England have increased 
by no less than £ 1 1 4  Mn. (at par) to £ 3 1 4  Mn., 
while the note circulation has risen by £ 5 7  Mn. 
The remaining £ 5 7  Mn. of the gold increase 
was more than offset by the reduction of £60  Mn, 
in the fiduciary issue, so that the note reserve of 
the Banking Department is slightly lower than a 
year ago. Other assets of the Banking Depart
ment show little change, so 'that both total 
deposits and Bankers’ Deposits show a slight fall 
on the year.

There has also been a marked further expan
sion in the figures of the (nine) clearing banks. 
This is principally due to an increase in 
Advances, which rose between December, 1935, 
and December, 1936, by about £ 78  Mn. 10 ^845  
Mn. This is the most substantial increase in 
Advances that has occurred since the beginning 
of the trade recovery. This rise in Advances 
has been accompanied by smaller rises in other 
types of assets, including, rather surprisingly, a 
further increase of £26  Mn. in Investments. 
Deposits are thus no less than £ 14 6  Mn. 
higher on the year at £ 2 ,19 9  Mn., which com
pares with £1,70 0  Mn. at the end of 1931 and 
£ 1 ,7 7 3  Mn. at the end of 1929. In view 
of the absence of any further rise of 
Bankers’ Deposits at the Bank of England, 
it is not surprising to see a downward tendency 
in the banks’ ratios of cash to deposits, though 
the published total of cash reserves has been 
raised nearly £ 1 6  Ain. on the year, apparently 
largely by means of increased “ window dressing.”  
The following figures are based on those pub
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TABLE A. [PORTS O F R A W  M A T E R IA L S  
M A N U F A C T U R E D  G O O D S. I

1924. 1933 1984 i

1

Quarterly
Average. Qr. Quarters.

1

4 1 2 8 4

Pig iron, etc.
C opper, tin , lead, tine

•  ♦  1 1-8 •5 •6 •6 -6 •6
5-4 3-1 3-3 3-5 3-7 4-2

Y am s ................ 1*8 •2 •2 -2 *2 •2
Leather ................ 2-9 2-0 1-8 1-6 1-4 1-5

M inerals (non-m etals) 1-3 ‘9 •8 •8 -9 1-0
Iron  O re ................ % 4 2-1 •7 r i 1-2 1-1 1-2
Other Metals •  •  • 3-7 1-9 1-8 2-6 2-4 2-8
W o o d ............................ «  4 12-6 9-1 5-3 8-9 14-9 10-3
Oil Seeds, ko. 4  ^  *  i 12T 5-0 5-8 5-2 5-0 4-9
H id e s ............................ 4  4 * 2-0 2-3 2-4 1-9 1-8 1-6
P ^ e r  Materials 
Sl^a . . .  • • •

#  4  * 2-9
•4

2-5
*4

2-5
'4

2-9 2-7 
•3 -2

2'9
•3

O ther T extiles (exceni
C otton  and W ool) #  4  « 3-4 1-9 2-7 1-9 1-2 2-4

Cotton ................ % 4 27-5 10-9 9-9 7-6 7-4 9-1
W o o l ............................

4  4  « 10-9 6-8 12-6 6-5 2-0 4-5
T otal, both groups and

m iscellaneous ... 4  4  * 92-8 50-5 53-1 47-0 47-7 49-4

I 'o ta l. e io l. ootton  and wool 54-4 32-8 30-6 32*9 38*3 35-8

1

1935
Quarters. 

2 8

•5
4-3
T

1-6

•4
4.4

•1
1-6

•5
4-2

•1
1-7

•7
44

•2
1-8

•9
1-1
2-4
5-1
6.2
1*5
2-4

•3

35
8-4
7-6

10
1- 3
2- 8 
7*5 
61

•8
2-6

•3

1-9
6-9
80

10
1- 4
2- 9 

12'6
6-7
1-6
2-6

•3

1-3
6-3
3- 6

11
1-2
3-1

100
6-6
2-4
31

•6

2-5
14-3
60

47*8 46-9 47-3 60’0

31-8 32 0 38 4 39’7

103C
Quarters.

1 8

•9
4-3

•1
1-8

•9
40

.1
2-1

1-3
4-5

•2
21

•9
6-0

•2
2-1

•9
2-2
3-0
5*7
7-4
2*3
2-6

•6

3-5 
10 2 
11 0

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

•4

2-0
9- 8 
9-6

1-1
2-0
3-0

15-6
6-2
2'7
3*0

•4

1-9
9-8
3’3

1-1
1-8
3-2

13- 4 
6*9 
3*1 
3-3

■4

3-3
14- 9 
8-6

58-7 57-6 59-9

37*5 38-2 46-8

TA B LE  B. E XPO R TE D  M A N U F A C T U R E S -D E C L A R E D  VALU ES. £  M n.

Coke
Earthenware 
Iron & Steel 
Other MetaU 
C utlery ... 
E lectrical Goods 
Machinery 
W ood 
Cotton 
W ool 
Silk
O ther Textiles 
Apparel ... 
C fiem icals...
Oils 
Leather 
Pauer
V ehicles* ... 
R ubberf 4 9  •

Total, including Miscel 
laneous

•  i  #

1924
Qrly.
Av.

1933
Qr.
4

1*6 •8
3-2 1‘9

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

11*2 7-3
•5 •3

49-8 14-5
17-0 6-7

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

154-7 75-2

1934
Quarters.
2 3

1935
Quarters.

1 2 3
1936

Quarters. 
2 3

72-4 73-3 77*6 81-7 82-3 78-4 02'2 86*1 82-6

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

13

.5 •8 •9
21 2-3 2-3
8-9 9-1 9-9
2-9 3-0 3-0
1-9 2-1 2-2
2-4 2-5 2-9
9-8 10-4 10-9

•3 ■3 •3
13-9 15-7 18-3
6-7 9-1 7-9
•3 •3 •4

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

•4 ■4 •4

791 87-7 91-3
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lished in the Bank of England’s Statistical 
Sum m ary:—

Average of Wednesday figures of Bankers’ 
Deposits at tbe Bank of England

B ept.-N ov.
1935* 1936t 
£  Mn. £  Mn. 
87-6 90-8

Average currency holdings of Clearing 
Banks 4  ^  i 4  9  4 4  9  4 4  9  • 4  4  4

Average of cash reserves as shown in pub
lished statements 9  4  4 4  9  9 4  9  4

Estimated window dressing” 4  4  0 9  9  9

10+-5 110-7
192T 201-5
208-8 229-9

16-7 28-4
Apparent Ratio of Cash to Deposits ... 10'5% 10'1%
Estimated real Ratio of Cash to Deposits 9’7% 8'9%

* Ten banks. t Eleven banks.

cc
It seems hardly likely that the process of 

window dressing ”  can conveniently be carried 
much farther, so that in the event of a further 
rise in Deposits, the clearing banks’ cash ratio 
could be maintained above io %  only if the 
Bank of England were to arrange for the expan
sion of Bankers’ Deposits above the 1936 level. 
I f  the Bank does not do this, it is possible that 
short money rates later on in the year may show 
a rather firmer tendency.

Other financial indexes show clear signs of 
the rapid improvement in business. Prices of 
industrial securities are well up on the year and

still in the vicinity of the highest point reached. 
New capital issues for the year on home account 
show an increase of nearly 20 %  to £ 1 9 1  Mn., 
which is not far below the 1928 total, and Bank 
Clearings have shown the very substantial rises 
over the previous year of 8 %  in Town Clearings, 
9 .5 %  in Country and 8.6%  in Provincial.

I f  we take account of the rise in the note 
circulation, bank clearings and bank advances, it 
would seem that we have reached a stage in the 
recovery when interest rates normally show a 
tendency to rise in response to the increases in 
the demand both for currency and for capital. 
Already, despite the continued low level of 
short-term interest rates, long-term interest rates 
are showing signs of rising. It will be of 
interest to observe during the coming year, 
firstly, whether the Bank of England will exercise 
its undoubted power to keep short-term rates at 
± e ir  present low levels; and secondly whether, 
even though short-term rates remain low, a 
further rise in long-term rates can be prevented. 
The answer to this last question seems to 
depend largely on the willingness of the banks 
to increase, or even perhaps to maintain, the 
total of their Investments.

14

QrlJ. 
1913 Urer'g'-

2

192*
1925
1925
1921
196S
1999
193)
1931

1932

1

t1

tt

1933

m

19K

1936

Ai
4\

Berumifir o( j ^
^  Oct ~ i

193+ Jin.........
A p ril...... j

j

Oct----------  ,

1335 Juu
April........  I

---- t
.......................

... !

■
1936 Ji, "  

Peb!.........  '

i
iiS?'.....: I
Jim e.........  '
jQjy...  <
A n i ' ’....... . (
Sept’ . . . . . .  {
Oct........... i
. . . . . . . . . . . . .  6
Dec ... . . .  6

... -  ®

(l) Totjj
ft)

(5)

•boc
(0
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P I G - I R O N . t

1913
1924
1925
1926
1927 
1998
1929
1930
1931
1932

1933

1934

1935

1936

Qrly. 
aver’ge

M
tt

t t  

t t  

t t

t t

1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4
1
2
3
4

Prodno-
tlon

+ Im
ports

-  Ex
ports

2565 46 236
1840 77 150
1559 71 140
610 124 148

1826 152 83
1653 30 114
1895 38 136
1549 78 79
939 76 60
989 58 33
944 42 43
812 28 19
828 30 32
890 22 22

1010 31 27
1066 34 28
1157 34 34
1359 37 27
1540 38 37
1532 39 32
1548 48 37
1558 36 34
1614 30 49
1620 30 36
1633 32 39
1814 40 23
1935 57 27
1952 121 35
1985 92 28

=Home
Cons’mp-

tion

% Imports 
to Home 
Consump* 

tion
2375 1-9
1756 4.4
1490 4-8
653 19-0

1895 8-0
1569 1-8
1797 2-1
1548 5-0
965 7-9

1014 5-7
943 4-5
821 3-4
825 3-6
890 2-6

1014 3-1
1072 3*2
1157 2-9
1369 2-7
1541 2-5
1539 2-5
1660 3-1
1560 2-3
1596 1-9
1614 1-9
1626 2-0
1831 2-2
1964 2-9
2040 5-9
2049 4-5

CRUDE STEEL.

Pro-
duotloD

1916
2054
1849
890

2275
2131
2416
1825
1294
1373
1309
1230
1344
1505
1678
1788
2032
2253
2254 
2120 
2233
2369
2432
2419
2622
2830
2913
2874
3081

♦ Im
ports1

Home
Con

sumption

215 2131
271 2324
269 2139
390 1280
421 2695
286 2417
247 2662
272 2097
314 1608
266 1639
212 1521
155 1386
105 1449
86 1591
57 1735
78 1866
93 2125

116 2369
111 2365'
101 2221
127 2359
120 3489
67 2499
77 2496

101 2723
170 3000
143 3056
163 3037
77 3158 1

% Imporib 
to Home 

Cod* 
aomption

10

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

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary tablet P- 2, Special Mem. 32.

BeeinnioK of

(1)
American

Cotton.

1. I l l bales
1933
1034

1935 Jan.
April
July
Aug.
Sept.
Oct.
Nov.
Dec.

1936 Jan. .. 
Feb. .. 
March 
April.. 
May .. 
June.. 
July ,. 
Aug. .. 
Sept... 
Oct. .. 
Nov. .. 
Dec. ..

1937 Jan.

10,107
9,785
9,236
9,362
9,468
9,070
8,581
8,413
8,253
8,194
8,141
7.958
7,680
7,488
7,099
6,934
6,768
6.553
6.553 
6,384 
6,265 
6,429 
6,537 
6,312 
6,218

lai
Tin,

(31 
Lead.

Ill 1,000 tons, 
U.8. uVk .'

13-5
15.4
15- 8
16- 5 
15T
17- 0 
15-0 
1ST 
160 
15-1 
17-0 
81-2

148-2
181-3
197-7
212-7
205-5
209-8
203-2
206-3
208-2
203-2
200-6
201-2
198-4
198- 5 
200-0 
200-9
199- 5 
197-3
204- 8
205- 8
206- 3 
194-8 
179 0 
163-8 
158-0

21-8

19-4
18-9

(41 
Spelter

1,000
tons.

(6)
Rubber.

1,000
tons.

(6) 
Sugar.
1,000
tons

679
653

57

648
655
659
641
627
596
676
658
560
539
625
499
491
488
466
457
449
436

6,441
8,333
8,046
7.501
5,692
7,887
8,058
6,170
5,487
4.755
4,688
4,848
6,468
6,237
5,829
6,337
6,671
6,295
5,680
4,990
4,207
3,652
2,983
3,866
5.502

(8: 
Coffee, 

Mn. bags.
Mn. lbs. B

279
267
225
217
216
216
224
228

17-0

247
253
244
232
219
208
199
186
195
201
207
215
215

(1 )  TotalAsiatk^iJi stocks^^  ̂corrected, exclusive of European and
Visible Supply plus estimate of Straits stocks. 
u.K. stocks in offlcial warehouses.

.  . * N ot available.
II April, I935> onwards includes whole buffer stock.

Visible in U,K. and U.S.
Cmdc rubber stocks (outside regulated areas) in U.K.. 

R e^tion  & ^ i t ? e ^ I n t e r n a t i o n a l  Rufb

(6)
(7)
(8)

Total visible supply.
Tea Brokers’ Association, London stocks.

EXPORTS OF 
IRON k  STEEL.

Semi*
Finiebed Finished

1
209 751
235 573
188 600
145 521
251 712
245 702
252 699
168 537
97 344 j

100 338
98 356

129 286
126 333
100 312
95 337

102 331
130 373
129 312
149 364
154 394
167 413
149 334
183 357
157 391
182 390
134 332
161 361
151 373
149 407

%
Wheat.

Mn.bueh.

448
411
313
302
317
367
409
365
397
430
394
349
309
266
221
237
251

(A) Visible supply. (B) Interior Brazil stock and San Paulo 
Pledged stock. Figures supplied by Messrs. Duuring & Zoon.

er (9) Stanford Wheat Studies Estimates of World’s Visible Supply.
15
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index of Production for the fourth 
quarter of 1936 is 122.9. This represents 
an increase of over 6 points over the cor

responding period of last year, and an increase 
of 8 points over the figure for the third quarter

of 1936. The Coal figure is nearly the same as 
in the fourth quarter of 1935, the Iron and 
Steel figure has advanced considerably, as also 
has that for ± e  Non-Ferrous Metals. The Food
figure is also much higher than last year.

QUARTERLY INDEX PRODUCTION.
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JULY ...I 124
AUG........ 125
SEPT...... I 127
OCT........  128
NOV.......  132
DEC........ I 131

1936
JAN.........I 137
FEB........  133
MAR........ 130
APR.........I 131
M A Y ......  137
JUNE.....   141

JU LY..... 141
AUG........ 148
SEPT...... I 141
OCT........  139
NOV........  149
DEC........ I 147

1936
JAN.........I 154
FEB........ I 159
MAR.......  155
APR.........I 160
MAY.......  154
JUNE.... I 154

JU LY .....I 157
AUG........ I 165
SEPT...... 1 166
OCT........ I 170
NOV........ 159
DEC........ I 167

1937
JAN.........I 169

• •• 100 100 7-4 11*2 2070 *

99'5 1010 1-7. 1-0 1780 1905
— 92-3 108-6 3-2 # « ♦ 1410 I4SO

96-8 103-9 6-8 2-2 1590 m o
107-6 93-4 1T3 4-6 1730 1690
121T 83-1 1-1 1630 1745
1241 80-9 8-7 2-9 1650 m o

122-8 8T9 8-4 1-3 1680 1605>123-8 8T1 10-9 2 6 1550 1510

+  8-8 121-6 82-5 5*2 •8 1680 1780
-  1-9 124-3 80-7 1-3 19-9 1610 1660
+  2-2 126-2 79-3 6-7 •4 1760 18S0
+  5-3:i 126-3 79-3 6-8 3-2 1745 17S5
+  1-7 126-4 79-4 12-2 •6 1820 1790
-  3-3 127-5 78-4 6-1 1-3 1720 1800

+  6-6 129-6 77-4 8-7 2-2 1990 1880
-  2-0 128-8 77.7 6-3 1-7 2270 U80
+  4-6 130-8 76-6 6-0 1-1 1910 1880
+  0-8 130-9 76-6 8-7 •9 1800 1710
+  1-4 130-7 76-7 11-4 11-0 1680 1710
-  4-0 130-3 76-9 7-0 5-0 1710 1650

-  1-6 131-6 76-2 10-0 5.0 1630 1780
+  0-3 132-2 75-8 3-2 6-7 1570 1780
+  1-8 132-7 75*5 5-6 1-1 1650 m o
+  2-4 135-7 750 20-8 2-7 1750 1740
+  0-9 140-9 71-1 11-0 2-0 2045 i015
-  2 0 138-2 72-6 9-1 3.9 1950 m o

+  6-3 140-4 71-4 14-4 2-2 2035 m o
— 3-3 136-9 73-4 9-7 2-9 1885 1810
— 3-7 136-5 73-5 11-5 1-3 1915 1840
-  0-7 135-3 74-1 3-4 •7 1935 1840
+  3'8 137-6 72-9 18-8 •9 2040 m o
+  6-1 135-9 73-8 19-6 1-0 2230 S140
-  0-8 137-6 72-9 600 3-9 1810 m o
+  5-2 137-5 73-0 4-8 1-9 1770 1940
-  .5-2 132-6 75-0 7-3 •4 1820 1890
-  0-5 131-0 76-5 3-9 •8 1860 1850
+  8-8 136-4 73-5 9-2 3-3 1990 I960
-  1-3 136-4 73-5 9*7 1-5 1950 m o
+  3-8 137-4 73-0 33-0 •9 1960 1850
+  3-7 137-0 73-2 18-5 1-2 2080 2000
— 3*5 136-2 73-6 6-9 •1 1950 1870+  1-9 137-4 72-9 0-8 1-6 2020 1926-  3-4 137-6 72-8 17-2 2-3 1940 m o+  0 9 135-8 73-8 15-3 3-1 2200 2110
+  1-3 135-7 73-9 20-7 3-7 1860 19S0+  4-6 136-8 75-3 4-3 1-8 2030 2285+  0-8 157-4 73-1 8-0 1-5 2230 2820
+  3-7 138-4 72-4 22-7 4-2 2250 2280+ 0-2 137-6 72-8 18-3 2-6 2330 2285— 1-2 135-5 74-0 17-0 3-2 2270 2370
+  0-8 134-5 74-6

226
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220

217
209
196
211

215
215

226
205 
201 
229
223 
233

251
231
228
244
231
224

239
217
212
243
231
248
261
242
237
2H6
253
253

267
238 
236 
266 
255 
276

281
268 
265 
279 
272
265
285
260
266 
289 
289 
301

147

87
96

100
95
96
98

99 
95

104 
90
92 

103
99

102

110
105 
108 
101
95
97

102
89
90 

103 
102 
112

110
110
100
98 
95
98

105
93
91
99 

100 
111

109
110 
107 
105 
103
98

110
101
101
115
121
123

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  ♦ ♦ F r o m
^Exc ln s i y eo f  InveatmentB in Aff l l intpd Banks .  F o r  T ab le  of Exchanees  see p. 26

109 390

61+40 357 
68+42 359

71+34 351 
80+34 358 
87+34 365 
84+34 364

106+33 358 
97+37 374

96+56
98+42

110+44
111+44
104+37
96+37

115+37
99+36

112+36
104+37
LOO+35
97+36

97+36
89+37

103+37
104+37
98+37

103+37

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

104+39 
86+37 
91+38 
79+38 
93+37 
94+37

110+38 
104+36 
92+36 

105 + 37 
83+37 
91+37
91+41 
98+38 

102+39 
82+41 
98+42 
96+39

378
379 
373 
372
369 
382

366
366
370
377
378
379

385
384
379
377 
379 
393

378 
375
379 
392 
390
399

400 
406 
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

£Mn. £Mn. £Md. £Mn. % %

1632 242 791 324 11-7 48'5

1711 258 897 286 10-3 52-4
1686 239 890 284 10-3 52'8

1646 219 689 266 10-5 540
1677 253 854 293 10-6 5T0
1801 360 805 349 10-5 44-6
1885 395 772 420 10-3 40-9

1915 388 753 476 10-8 39-3
1911 343 769 512 10-9 39-7
1934 360 755 536 10-4 39-0
1927 357 746 545 10-6 38-7
1919 353 737 546 n o 38-4
1912 341 736 542 11-3 38-5
1889 315 724 551 11-3 38-3
1903 309 724 547 ir o 38-0
1882 283 722 540 11-7 38*4
1829 248 730 542 11-3 39-9
1792 200 740 530 12-0 41-3
1814 210 746 516 12-1 41-1
1820 221 742 524 11-8 40-8
1832 226 744 532 10-7 40-6

1833 223 746 533 11-3 40-7
1818 220 742 540 10-6 40-8
1821 211 740 546 11-2 40-6
1853 214 743 659 11-3 40-1
1872 231 742 572 11-0 39-6
1935 253 742 578 11-0 38-4
1944 282 740 577 11-4 38-1
1916 263 742 590 11-0 38-7
1885 205 754 598 11-2 400
1902 198 762 601 1T2 40 1
1923 216 757 604 11-2 39-4
1966 242 763 608 10-8 38-8
1982 272 761 599 10-9 38 4
1976 285 751 599 10-6 38-0
1936 298 749 602 10-3 37-7
1998 295 760 610 10-1 38-0
2002 292 760 604 10-5 380
2054 320 767 589 10-6 37-3
2055 335 774 585 10-6 37-7
2015 287 785 585 10-8 39-0
2001 247 811 590 10-3 40-5
2045 262 825 592 10-6 40-3
2075 303 825 595 10-1 39-8
2117 321 834 597 101 39-4
2132 340 839 594 10-0 39-4
2133 336 832 597 10-4 39-0
2143 334 837 604 10-2 39-0 1
2164 341 847 611 100 391
2171 320 851 611 10-2 39-2
2199 324 845 615 10-6 38-4

aiJ
n
(M
D
03 < U
04 
£h

107+38 455

651
636

601
619
791
876

857 
834

991
985
994
973
957
937

928
858 
811 
806 
864 
860

841
832
825
831
850
889

892 
812 
788 
813 
843 
881

887
880
893 
902 
901 
898

895
796
762
695
760
793

808
803
809
839
838
822

752

MONEY.
*HV

a
•0

g
sd

>% dqja €M0 s a
d

0
a

u0 Q m
US
CO % %

601 100

104
171

143
58
33
34

34 
31

30
29
30 
33
36 
38

37 
36 
36. 
36
35
36

36
35
33
34
30
31

30
29
32 

32-5 
32-6
33

32-5
32’6
32'5
32*5
32
33

2-43 3'45

01
51

74 
77 
68
72

69
60

58
62
03
75 
75 
75

90
88
88
88
79
88

88
88
75
75
b?
63

69
63
73 
75 
75 
75

75
75
75
75
75
75

•83
■56

•51
•40
•42
•72

1-07
1-22

•98
•94
•94
•97
•90
•91

•88
•81
•66
•77
•43
■56

•39
•31
•57
•59
•59
•68

•63
•61
•59
•63
•56
•67

1939 first figure Bankersi second figure Others. 
I Issues amalgamated Nov, 39.1928.

32 •75 •56
32 •75 ■65
32 •75 ■56
32 •75 •56
32 ■76 •59
34 •76 •83
32 •75 •59
32 •75 •55
32 •75 •65
32 •75 •B6
32 •75 •56
35 •75 •90

32 •75 ■56
S i.e. excl. Metropolitan. 
Liverpool Clearing Area reduced.

STOCKS  &. S H A R E S —

NEW C A P IT A L  ISSUES- 

S A N K  C LEAR IN G S—

B A N K  OF E N G L A N D -

P R IN C IP A L  B A N K S —

T R E A SU R Y  B I L L S -  
SHORT M O NEY  INDEX-

ieasUh?°IndeV^l"eVe?r^ 15th of month.
rô r l . “ ^^h?;*“ forA broad . excluding Government loans. e tc .-A s

Deposits, other than piiblle, of m Sth ^  towns—Proportionate totals for 24 working days.
"*CurrMt” Deposlfan^d"o%?r°*Vc IRh-iTth of month. Issues amalgamated. November 22nd. 1028.

the National Bank! Ltd , and the ® clearing banks U.e.-excludlng
Total outstanding In middle of month a ith -fzm ?. Published by THE MIDLAND BANK, LTD.
month! eJpStSd doi'-to-day rate for week ending 15th of
D.y.l0-D .y Rate and 3 Month,' Rate.^ lvera*g« for week ending 15.h of month.
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PRICES.

1030 1931.

W * —

1933

. . . . L  TOTAL HOT FOOD

1934 1935

• . •

BOARD OF TRADE 
WHOLESALE INDEX

' I  ' s  ^
TOTAL FOOD

TOTAL ALL ITEMS

1936

♦  • • •

MATERIALS*

STATIST INDEX

WHOLESALE PRICES

•  •  •

♦.4

FOOD* '

■» ”  9

.
7
7m«

COST OF LIVING*

-® /o N

20

10
20

MINISTRY OF LABOUR INDEX

%
RETAIL FOOD*

v>

1930

U S.A. WHOLESALE PRICES 
BUREAU OF LABOR INDEX

1931 1932 1933 1934 1935 1936

Scale applicable to all lines.
# 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 C L

20

• -  r '
• 1  *

B*T
SU»e i
iC*sb*'

I

a. per o»'

,554 Ay-
1931

3rd Qf-̂ ^
itb M t* 

1983
IstQr.i'-
2ii‘i  II ••

3rd •• *r 
4th >• «' 

1933
Istgr.Â
2ud,i ••
JULY. 
AU6-- 
SBPT...—
0(JT.....
NOV.
dec.__

1931
JAi.....
FEB.....
MAB.....
APR.....
3IAY....
JDNB ...

100 I i(

12-9
19-5

60-9
63-8

60-1
601
62-4
621
6 3 l
62- 9 
630
63- 0

19- 3
20- 0 
20-6 
20-2 
19-4 
19-6

4 4JULY
AUG.....
SEPT. . 
OCT.....xor....
DEC.

1935
JAN.....
FEB.
lUR......
APRIL..
may .....
JO.VB ...

^ % 4JIILY 
AUG. 
SEPT 
UCT
NOV. ■■■“
DEC.....

1936 
J.AN.. 
FEB. 
M.VR.' 
APRIL-
m  -

JUNE...
^  • * »

62- 3 
64-0
63- 6 
63-1 
62-9 
631

24-S
24-5
27-2
29-75
331
32-9

• M . i

JULY
a ug
s h p t ..... .
O U T ......
NOV.... ,
d ec ; : :
,1937
Jan . .

“ONe, Indei_
♦Norj,^

B0,.„  ®'lVE,u
OF TRik

"lOlCEj
ihqe,

COST Op
‘•'viNe

4.'

 ̂V



'A

f*
J

f

Bar
SilTor
(Cash).

tBased on New Index,

PRICES AND WAGES.
WHOLESALE.

Board of Trade Index Nob.

General.

d. per 08. ; %

1924 Av... 34-0 100
1931

3rd Qr.Av. 12-9 60-9
4th „  „ 19-5 63-8

1932
IstQr. Av. 191 63-6
2nd „  „ 16-9 61-0
3rd „ 17-7 60-7
4th ,, 17-7 6T1

1933
IstQr. Av. 17-1 60-1
2nd ,, ,, 18-7 60-7
JULY .... 18-5 62-4
AUG....... 17-9 62-7
SEPT...... 18-2 63-1
OCT........ 18-3 62-9NOV....... 18-5 63-0
DEC........ 18-6 63-0

1934
JAN........ 19-3 63-8
FEB........ 20-0 64-1
MAR....... 20-6 63-4
APR........ 20-2 63-1
M A Y...... 19-4 62-7
JUNE ... 19-6 63-2
JULY .. 20-7 62-8
AUG........ 2T6 64-0
SEPT. ... 21-7 63-6
OCT........ 24*1 63-1NOV........ 24-6 62-9
DEC........ 24-5 63-1

1935
JAN........ 24-5 63-5
FEB........ 24-5 63-3
MAR........ 27-2 62-5
APRIL .. 29-75 62-9
MAY ...... 33-7 63-5
JUNE ... 32-9 63-6
JULY ... 30-7 63-3
AUG........ 29-8 63-6SEPT...... 29-3 64-4OCT........ 29-4 65-6NOV........ 29-3 65-7DEC........ 27-2 65-8

1936
JAN......... 20-4 66-0FEB......... 19-9 65*9MAR....... 19-7 65*9APRIL ... 20 5 66-1M A Y ...... 20-5 661JUNE ... 19-9 66-6
JULY ... 19-7 67-3AUG........ 19-5 68-5SEPT...... 19-5 69-1OCT........ 20-0 70-2NOV....... 21-7 70-7DEC........ 21-2 72-51937
JAN........ 21-2

Food.

%

100

65-3
68- 9

69- 5 
68-1
65- 5 
6P 0

62-9
62-3
62- 4
63- 9
64- 5 
63-8 
63-6
63- 2
64- 1 
64-2 
62-6 
62*3 
62-0 
64*2
64- 2 
68-3 
67-3
66- 4
65- 8
65- 8
66- 2 
65-9 
64-3
64- 9
65- 5 
65-9
64*7
65- 3 
67*0 
681
67- 2 
67-4
67-7
67-1
66- 4
66- 4
67- 1 
680
68- 4
71- 3
72- 3
74- 6
73- 6
75- 6

Materials,
etc.

% %

100 100

Statist (Sanerbcok) Index Nos.

Food. Raw
Materials. Total. 

% % %

100

58*6
61-2

60-6
57- 4
58- 2
59- 4

58*5
59-7
62-3
61- 9
62- 2 
62-3
62- 5 
626

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

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

620
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

100

57-5
60

57-5
57-5

54-5
58
59-5
58-5
58
58-5
57-5
57-5

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

59-S
58-5
68
68
69-5
58-5

65-5
57-5

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

60- 6 
59-5
59 
59-5
60 
60

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

59.5
60
59 
58-5
58- 5 
59*5

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

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

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

*  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 .

M. of Labour. 
Cost of
LiTing. Pood.

% % %

100 ★ 100

83 8S-6 75
84 82 77

83-5 83 75-5
81-5 83 73
81 81 72-5
81-5 79-5 73

79-5 79-6 70
78 79-6 68
79-5 80-6 70
80-5 81 71-5
80-5 80 72
80-5 80 74
01-5 79-5 74
81 79-6 73

80-5 79-6 71*5
80 79-5 70*5
79-5 80-6 69-5
78-5 80 68
79 80-6 68*5
80*5 82 71-5

81 82 72
81-5 82 74
81*5 81 73-5
82-5 80-6 74-5
82-5 80 74-5
81-5 80 73-5

81 80 73
80-5 80 71-5
79-5 80-6 70
79-5 81 69-5
80 82 70 5
81-5 83 74

8T5 82-5 74
81-5 82 73-5
83 82-5 75
84 82-6 77
84 82 77
84 82-5 77
84 83 76-5
83-5 83 76-5
82-5 83-5 74
82-5 84 73*5
82 5 84 74
83-5 84-5 75-5

83-5 84-6 75-5
84 84-5 77
84-5 84 77-5
86-5 84-6 80
86-5 84 80
86-5 85 80

%

76-5
74 -5

76-5
76-5
7$
70-6

69-5
69-6

71

7S-5
74’5
7S-6
73-6
72
71-6

*  December, 1924.

WAGES.

Index 
of AToraee 

Weekly 
Wages

%

100̂^

9 6 3

9 6 ^

9 5 ^

95 i 
9 5 4

9 4 ^

944
944
944
944
9 4 4

944

9 8 4

U .S.A. PRICES.

B. OP LABOR

^  o  ^

o  a  H
T * O  BP ► rt3 0**2 f l

% % %

100 100 100

73 82 84'5
71 1 80 82'5

68 73 79
66 69 6 76 6

1

66 1 , 69 75-6
65 68 74 6

80 2 
79-6 
80 1 
80.5 
815  
82 0

81 7 
80 6 
79-6 
797 
79-9 
83 8

840
840
84-3
82 8

* National Industrial 
Conference Board; now 

relates to middle of month.
t New index. % of 1923-25. 

mid-month.

PBICE OF SIL V E R - Average (cash) price of bar allrcr for week ending I5th of monlli.-ECONOMIST.

INDEX new M ig™ rs^“ ;ib iu ■ £ ^ n ‘ “ 5"nu‘.“

INDICES— for*̂  foodstuffs and 2C raw materials on last day of month, as percentage of average

COST OF LIVING In cost of maintaining unchanged .he standard of
m om n-e.g., reading for ^ L r c r i s f r ^ J n ' ' S X l ‘ '■ | e b r . r y - ? o ^ ;^ i l l S .e T o " i r £  ‘S S r*..

RETAIL FOOD PRICES— 
WAGES INDEX—

As above, for food only.
For description sec Special Mom. No. 28
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TRADE AND OUTPUT.
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I

• f

11

/:

TOTAL IMPORTS (Values).

Food, Total
Drink and Raw Manu (including
Tobacco. Materials. factures.  ̂ Miecellaneons)

iM n. ^Mn. £Mn. £Mn.

T otal .
Net

Imports ,

£Mn. ^Mn.

EXPORTS OF U.K, GOODS (Values)

Food. 
Drink and 
Tobacco.

Raw
Materials. 

£Mn.

Total
Manu- (IncliidiuK 

factarea. .Miscellaneous)

1924AV...M7-6 M 33*3 *  25-Q ^

1931
3rdQi-Av 
4th „  „

1932
IstQr.Av.j 
2nd 
3rd
4th ,t ,f

1933 
IstQr.Av.l 
2nd

33-5 S4'7 
39-7 S6'S

32-0
29-9
29-3
33*8

3£'5
SO-6
SOS
Sl‘4

27-2 t7-8 
27-9 £S‘5

9  9  4  i

• • « I

• • I I

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

1934 
JAN. 
FEB.
MAR......
APR.......
MAY .... 
JUNE ...

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

1935 
JAN. 
FEB. 
MAR. ...I 
APR. 
MAY 
JUNE ...!

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

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

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

9 9 4\

• • ♦

9  9 4

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

290
25- 6 
28-6 
25*5 
29-7 
29-4

26- 8 
27*4
29- 2 
35-5 
32-5
30- 4

27- 5
26- 4
28- 6
27- 2 
301 
27-5

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

3T3
27- 5
30- 2
28- 4
31- 6
31- 5

29- 9 
29-0
32- 9
38- 9 
37-1 
377

S7'9
£7S
SOS
SO'l
tos
£8S

S8S
55- 9 
S8'I
56- 9 
£9-8 
£9’8

£84
£7-8
£9-9
SSI
£9'8
£84
£6’8
£9-8
£8'1
£8-6
SOS
£7-9

30-7
£74
SOS
35-1
SIS
320

304
£9-9
£9-7
£95
Sl’8
320

3V7
£94
33-7
36S
Si-0
361

12*4 U S  
15*2 13-5

U-9 
U-7 
13-0 
li-£

14-1 IS'O 
138 US

106*4

14*9 
16-4 
14*5
15- 0 
170 
18-9

21*3 
18*2 
18-2 
17*1
16- 9 
16*9

16.6
17- 6 
15*2 
16-9 
167 
18*7

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 
200 
19-9 
19*3
20*1 
18 8 
19-6 
21-5 
22 8 
23T

Z6’*9
191
lS-9
14- 9
15- 0 
15 3

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

18.9 14*3 
£0-4 14*7
17- 7 , 13*2 
16-8 ! 16*0 
U ’8 , 15*2
15- 1 i 13-8

I

16- 1 14*2
16- 3 13*5 
15-9
18- 1 
IBS
17- 6

21*1 tIS  
24*7 £4-4

16-6 
11-6 
lt-4 
13.0

11-6 11-7 
12*1 11-9

1£S 
13-1 
13-4 
13-7 
U'6 
136

67-9
80-3

64*5
55-8
53-2
61*0

14- 6 
U‘S 
13-5
15- 5 
15-3 
13-9

19-4
18-6
17-8
17-8
17- 5 
191

18- 3
I8-4
18-9
21-5
£ 1-0
£V6

t£-D
£V8
££-8
Zl-3
£0-2

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 
191 
19-8 
18*4 
19-2

15-9
15-9
15- 9 
16 9 
169 
160

16- 1 
16-5
16- 7
17- 4 
16-6
16- 9

18- 6
17- 9 
W-6 
19-1
18- 5
19- 4

53*7
567
57*7
61*8
63*7
63*2

64-6 
57 4 
6T9 
56*3 
61*8 
61*2

58- 0 
60*0 
57*9 
68-8 
64-6
63- 2

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

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

70-0
62*3
681
66*7
69-2
67*6

68-7 
66-1 
7T9 
80*5 
78 7 
83-7

»  1 94*8 4 7 *

714 63-7 1 2*7 £-7
75-4 75T 3 2 £‘9

63-8 1 59*1 1 2*8 £-9
57S 51*5 1 2-6 S-8
56-1 49-9 2 5 £-4
56-9 57-0 2 9 £■6

5t-8 48-9 1 2 3 £-4
55-7 49 9 2*0 £-4

57-6 1 49-4 2 2 £S
60-0 52*4 2 3 £S
6l'£ 1 54*3 2-6 £S
58-9 57*2 1 2*7 £-4
59-2 601 2 9 £-4
57-6 591 2 4 2 3

600 60-6 2 6 £-6
61-9 52*1 2-6 £-7
59-8 56*3 1 2 3 2-5
58-5 51*3 2 3 £-5
62-£ 57*0 2 4 £S
64'£ 56*9 1 2 4 £-7

62-2 1 53-9 2 3 £-4
63S 56*7 1 2-4 £S
61S 54*7 2 6 £S
65-8 64-8 2-8 S4
60S 60.7 3*0 £S
67-8 1 59*6 1 2*7 £-6

57.6 1 56*9 2*4 £■4
61-1 51*9 1 2*1 £S
58-4 56-0 1 2*4 £-6
6£-l 1 55-7 1 2*2 £-4
64-9 1 59-0 2*5 £-6
60S 52*6 2*4 £-6

8-9

66-3
62-2
644
70-i
66- i
67- 7

651
65-0
65.7
69- 2 
69.9
70- 9

73-7 
69 6 
7Gi

57*9
.66*0
57-0
68- 7
66-9
69- 0

65-7
567
62-2
60-7
63-5
62*6

63*7
617
68-0
76- 1 
74*3
77- 6

jeMn. 1 £Mn.

*

[

51*6 * 66-8( *

3-9 23-6 £SS
i

31*1 SIS
4-0 23*2 £2-7 52*3 31:3

3-5 23*4 £2-8 30*8 30-t
3-7 24-3 £5-3 31-6 32-S
3-6 21*3 £1-2 280 £8-1
3-8 23*0 £2-5 3T3 30-4

3-7 23-0 £2-6 29-9 29-6
3-7 22-0 £2-8 28-6

■

£0-6

4-0 23*0 £2-1
1

1 29-9 29-2
41 24*0 £3-8 31*0 SIS
4 3 24-7 £5-3 ! 32*2 35-0
4S 26*1 £4-8 34-1 32-3
4-1 25*8 £5-0 34*4 33-0
3-5 22-6 £3-1 30*4 30-7

3-9 24*2 £3-3 31-6 30-7
4-£ 22-7 £3-2 30-1 so-0
3-8 25-6 £47 33 1 32-1
3-8 23-2 £4-7 30-1 31-8
3-9 25-1 £4-7 32*8 32-1
4S 24-9 £6-9 32*1 S4-7

3-9 26-0 £5-2 33*2 52-6
3-9 25-1 £5-0 32*1 32-4
4-3 26-3 £7-0 34*0 S4-8
4S 28-5 £7-2 36-7 54-S
41 27.4 £6-6 i 36-1 34-6
3-8 25*8 £6.5 34*3 34-8

4-7 27-6 £6-6 35*5 S4-6
44 26*8 £7-4 34 1 35-1
44 28*0 £7-0 36-0 35-0 ;
4-1 25-9 £7-6 33*0 34’9\
4 3 27-1 £6-7 35*2 S4-5\
4.3 25-5 £7-5 32*9 35-4\

4-7 28-4 £7-5 36-4 35-7
4-5 27-2 £7-0 34-9 35-2
3-9 26*7 £7-4 34*1 34-8
4S 30 6 £9-2 39*9 37-9
4-9 29-3 £SS 39-4 37-8
4-1 26-2 £6-9 34*9 35-4
41 26 6 £5-7 34*5 33-6
4-1 27-6 £7-3 35*1 S4-8
30 28-6 £7-6 36*5 35 5
4-0 26*0 £7-7 33-4 35-5
4-0 28-2 £7-7 36*4 35-6
3-8 24*9 £6-9 32*1 Si'S
4-7 31*5 SOS 401 39-3
4S 27-5 £7S 35-3 35-4
4S 28-8 £9-5 37-0 37-7
4-6 32-2 30-6 41*8 39-6
4 4 28 9 £80 38 4 36 74-8 30-3 31-1 40-5 41-1

*  n o r m . ,  s b a s o n . u  c h . n c b

OUTPUT.

16*2 
18-0

18-2 
16*8
14- 3 
17*5

17-9
15- 9

14- 4 
15*0° 
160 
17-0
17- 5 
19*1°

18- 7 
191
19- 2°
18- 5® 
17*3
15- 9

15*1
16- 6° 
17*9
17 - 6
18- 1
19- 5°

19- 2
18-6
18-5
18*2°
180° 
17.40

157
16- 7° 
17*3
17- 7 
191
20-  2°

20-0
19-6
18-8
18*0°
17*9
17*1°

16- 3
17- 9° 
17*7
18- 5 
18 8 
18-8t

bH IP- 
B ’ L D ’ O.
Tonnage

Com
menced!

Tons
000

2T2 520 641

256
278

303
291
247
252

311
326
336
337 
350 
370

399
414
455
463 
477 
460

477
454
467
476
474
464

471 
483 
501 
491 
605 
494

494
491 
494
492 
49! 
505

538
565
672
588
597
601

601
574
607
588
600
606

263

364
419

435
409
379
422

466
540

531
500
626
613
637
684

626
707
777
717 
715 
709

658 
611
718 
715 
702 
670

667 
770 
788 
809 
781 
788

707 
711 
818 
798 
846 
812

802 
917 
899 
984 
901 
924

857 
853 
941 
952 
957 
959

10

40

75

203

147

77

93

144

108

119

311

233

282

293

273

I  1 weeks to Dec. 19th, 19‘6 
.................. 26th, 18’8

.......“ f ! r £ r i r i r  “
'k s - £  ~  “ ™  = « 5 s ” , . ? „ r s ;

'excluding warships) «mmenced during the auarter.-IJA)YD*g UTOIRTKR OF
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4 TRANSPORT.

\

8HIPP1NO

TODDARe of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

• II'0 ton-̂

1924
Average ... 461

1931
3rd Qr. Av, 555 613
4th „ II 502 493

1932
1st. (Jr. Av. 456 613
2nd „ 91 503 495
3rd „ 91 533 493
4th „ 19 487 478

1933
1s t (^tr. Av, 440 498
2nd „ 91̂ 506 49s

JULY . 649 501
AUG.... 565 516
SEPT.. 558 630
OCT. , 543 500
NOV. . 498 608
DEC. . 491 4S7?

1984
JAN, .» • ♦ « ♦ 481 619
FEB. . 425 634
MAR. . 499 535
APR. . 497 629
MAY . 530 506
JUNE., 571 638

JULY ., 571 520
AUG. .. 573 623
SEPT.., j 642 516
OCT. .. 562 608
N OV.... 517 627
DEC. ... 508 513

1935
JAN. .. 456 492
FEB. .. 422 631
MAR ..4449 471 6O4
APRIL 4̂4 507 639
m a y  .. 555 631
JUNE .. 544 513

JULY .. 607 663
AUG. ..4 4 9 4 595 542
SEPT... 583 654
OCT. .. 561 516NOV. .. 524 534
DEC. .. 539 648

1936
JAN. 500 539
FEB. .. 470 571
MAR. 521 658
APR. .. 505 657
MAY .. 559 535
JUNE ., 608 673
JULY
AUG.
SEPT.
OCT.
NOV.
DEC. • • •

617
647
598
600
563
553

66S
691
6G9
652
674
600

0000 tons

544 ★

513 495 
486 470

443 
462 
490 
453

430 45i 
461 404

482 
511 
516 
476 
478 
426

449
414
455 
425 
476 
490

484
524
493 
492 
468
438

465 
398 
462 
442
503
472

520
531
488
515
494
439

456 
412 
427 
434 
49.3
473

522 
512
504
523 
464
466

0̂0
467
457

467
496

475
601
4O8
467
457
447

482
449
463
464
483 
4?8

511
610
464
489
482
447

473
448 
428 
466 
473
47s

613
491
479
496
462
475

Index of
V i .

O  gQ

—  c4 (Sfr̂ J3(S

%

1 4 weekly after 1931. 18 returns for year.

100 100

— 62 
64 I 59

RAILW AYS.

Freight Traffic.
Standard Gauge Railways.

Weiehti Re
4 03 ceipts.

9C 2 -S c  0 6 ^
All

Goods.
0 b  o S

OnnO tnnR. £  Mn

544 1743 551

422 1335 379 
449 1533 394

375
347
338
356

1401
1249
1136
1370

327
323
276
309

336 1376 293 
339 1158 529

334
363
381 
396
401 
351

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

362
367
373 
370 
365
362 
3741 
347
374 
391 
419 
419
363

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

1044
1204
1270
1325
1429
1481

1455
1488
1479
1309
1305
1170
1164t
1081
1307
1347 
1351 
1448 
1373

1426
1464
1431
1311
1172
1234
12181
1066
1290
1324
1514
1475
1435

1527
1500
1444
1259
1348 
1205 
1240t 
1137 
1323 
1296 
1383

309 
331 
352 
387 
391
375

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

593
395
599
382
383
384 
388+
356 
372 
380 
427 
440 
387

390
397
433
413 
448 
432 
424t 
382 
411 
416 
465

8-89

7-31
7-74

6-74
6-19
5-78
6'35

6.27
5-84

5- 55 
613
6- 43 
6*87 
710 
6-68

6'75
700
713
6-38
6-45
5-93
613t
5- 84 
6.53
6- 76 
6-94 
713 
6-41

6-63
6.86
6-93
6-57
6-21
6-34
6-2H
5- 76
6- 43
6- 70
7- 23 
7-44 
6-81

6- 96 
713
7- 24
6- 69
7- 05 
6.47 
6.50+1 
6.29 
6-81 
7-02 
7-40

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED } 

(Great Britain and North Ireland).

nno

941

2140
2156

2272
2317

2368

2123 
2089 
2021 
1998 
1975 
1946

2017 
1964 
1879 
1807 
1772 
1790

1795
1767
1729
1770
1771 
1746

1884
1870
1766
1689
1690 
1678

1659
1611
1619
1585
1578
1550

1761 
1654 
1541 
1488 
1398 
1414

1367 
1315
1323
1324 
1328 
1345

72

344
281

288
368
424
338

2405 I 306 
2198 373

395
388
342
328
510
263

262
265
261
274
292 
357

331
306
258 
280 
250 
227

225
250
243
229
262
259

293 
256 
242 
218 
189 
182

183
189
203
218
216
273

233
189
191
176
161
146

Males.

000 000

85

oon

52 ' 116

205 
201

204
207
213
212

93 211
186

170
166
160
152
146
138

t r a n s p o r t :
SHIPPJNG—ENTERED

AND CLEARED ..... .
S H IP P IN G  F R E IG H T S —  
R A I L W A Y  T R A F F I C —wi':iGirr ...........

RECEIPTS ............ !!!.,

U N E M P L O Y M E N T -
INSURED PERSONS—

I Excluding any disqualified for benefit by trade dispute.
»  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

78

114
106

000

99

248
324

414 
313

i
302 ; 
292 , 
302 
304 , 
319: 
363

365
335 
306 
275 
256
256

273
268 i
279 ! 
291 
312 
324

367 !
336 I
288 i
270 '
257 ■ 
252

265 ! 
262 
273 : 
277 
297 
309

417 
332 
270 
245 I 
222 ’ 

221 i

237
233
242
265
277
308

000

35

000

344

722
720

750 ' 
755 
?69 , 
762 '

791 • 
702

653 I 
645 I 
627 
615 
607 
604

641 
626 
597 
575 
561 
542

553
554 
542 
541 
548 
546

597 
588 
564 
540 
537 : 
520

508 
506 
506 
495 
502 
490

550 
532 
494 
476 
443 
431

419 
416
412
407
408
413

Females.

OM

263

694 
577

503 
480 
500 
444

492
423

386
370
354
337
334 
317

390.
379
345
341
325
335

368 
368 
352 
349 
351 
340

411 
402 
376
342 
335
326

333 
339
334 
317 
328 
308

370 
363 
338 
319 
2S9 
293

293 I
297
298 
290 
593 
277

non

62

218
138

103
104

\ Exoliides Coromeroe, eto

O pT IlA D E  ports with cargoes during month.-BOARD
U.an.her or Snipping index numbers as pnblis'fc'd &  ^V hL '^tSt& ^.-PRK PARED  BT DR. ISSERLIS.

Monthly Iloceipts ^oods^^ramc, month, exchidlnff froo-hauled.
r ^ r ^ t o r  collection and deliver^ .-A rm iS roY ^O ? TOANSPO
-Number of books lodged at Labour Exchange on" or T b t T S r o f  month.

—M IN iem iT  OF LAROUR GAZETTE.
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1932
JULY .....
AUG........
SEPT.......
OUT.........
NOY........
DEC........

1933
JAN.........
I'EB.........
iMAIl........
APRIL....
MAY.......
JUNE.....
JULY
AUG.
S E P r .
()C l‘.
NOV. .
DEC.

1934
JAN.
FEB.
MAR.
APRIL
MAY
JUNE

• %

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

1936 
JAN. , 
FEB. , 
MAR. . 
APR. . 
MAY . 
JUNE
JULY , 
AUG. ., 
SEPT. 
OCT. . 
NOV..., 
DEC. .

1936 
JAN. 
F E B .  . 
MAR. 
APR. 
MAY

% #  •

«  •

JUNE 
JULY 
AUG.
SEP.
OCT.
NOV.........

vV^ek ending
Dec. 5......

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

.. 19......
2 6 .....

2....
9.....

16......

1 •
Jan .

FOREIGN EXCHANGES.

A YEBA G B OF D A IL Y  B A T E S

1
Paris Milan Berlin Amster*

dam Prague Zurich Stock*
holm

' BuenosNewYork Rio de 
Janeiro Bombay Hoog-

k O D g Kobe
r.to £ 1. to £ CO £ a. to £ kr. to £ f. to £ h r .to  £ 9 to £  d* to 9 d. per mlL d«per rup. d. pet $ d«per yen

For 1919 to 1931 Ratb.“ Ske Eabmkr Special Mesioeanda.

90-64 69-68 14*97 8-82 120*02 18-26 19*48 3*552 t
88-71 67-91 11 14*60 8-63 117*40 17*87 19*47 3*476 t
88-61 67-66 11 14-59 8-64 117*26 17-97 19 49 3-471 40*4t
86-60 66*29 14*30 8-45 115*44 17*61 19*42 3*399 41-2t
83-62 64-08 13*79 8*12 110-48 17-02 18-68 3*277 42-9t
83*93 64-07 13 76 7*83 110-52 17-03

1

18*30
1
1

3*276 43*lt
86*06 65-64 14*13 8-37 113-31 17-15

1

i 18*37 3*372 42*2;
87*22 66*91 14*36 8*53 115*21 17-65 ! 18-75 3*422 41-6J
87*40 67*16 14*46 8-54 115*76 17-77 ' 18-90 3-436 40-91
87-21 66-68 14*68 8-51 115*24 17*77 ! 19-05 3-507 41-0]
85*57 64-66 14*41 8-38 112*98 17*44 ; 19-43 3-938 42-0
86-10 64-78 1 14*38 8*44 113*62 17*54 19-45 4-141 41-8]
85*24 63-12 14*00 8.28 1 112*62 17*28 19*38 4*643 41-9
83*88 62*44 13*78 8*13 110*77 16*99 19*39 4*503 42-6
80*35 59-77 13*17 7-80 105*99 16-26 19-38 4*660 44-291
80*22 69-69 13*17 7*79 105*69 16-21 19*40 4*667 44*36?
82-14 61*03 13*46 7-97 108*06 16-59 19 40 5*136 43*36?
8.=̂ -60 62*30 13*71 8-14 110*20 16-92 19*40 5*118 35*751

81-78 60*78 13*44 7*94 107*42 16-49 19*40 5-056 35*631
77-81 58-52 12*93 7*61 113*19 15-84 19-40 5*019 27*93
77-34 59-20 12*84 7*56 121*87 15*76 19-40 5-089 27-24
77-88 60-14 13*02 7*59 123*50 15-87 19*40 5*154 26*26
77*20 59-91 12*94 7-54 122*32 16-70 19*40 5-105 25-02
76*50 58-67 13*14 7*44 121*38 15"53 19*40 5*059 26*38
76*46 68-80 13*10 7*44 121*37 15*47 19*40 5*042 26*69
76*07 58-47 12*83 7*41 120*84 15*36 19*40 5*067 29*24
74*85 57-54 12*43 7*29 118*64 15*12 19*40 4*996 29-28
74*32 57-38 12*21 7*25 117*58 15 07 19*40 4*942 28*83
75*73 58-40 12*41 7*38 119*42 15*36 19*40 4*990 27-80
74-98 57-89 12*30 7*31 118*26 15*26 19*40 4*946 27-50

74-36 57-47 12*22 7*26 117*33 15*15 19*40 4*095
§

19*41 II
73*92 57-43 12*15 7*21 116*66 15*06 19-40 4*875 18*98
72*11 57-17 11*82 7-03 113*74 14*68 19*40 4*776 18-88
73*28 58-28 12*00 7*17 115*57 14*93 19*40 4*835 18*90
74*19 59-37 12*22 7-23 117*30 15*13 19*40 4-890 18.91
74-68

1

69-75 12*21 7-27 117-91 15*10 19*40 4-936 18*70
1

74*79 i 60*25 12*27 7-29 118-77 15*13 19*40 4-956 18-65
75*01 ‘ 60*49 12*32 7-33 119-46 1519 19*<I0 4*971 18*52
74*84 60-46 12*25 7-30 119-20 15*17 19*40 4*933 18*37
74-49 60-30 1 12*20 7*24 118*48 15 08 19*40 4*908 18*01
74*77 « 12*24 7*26 11906 15*18 19*40 4*925 18*09
74-69 » 12*25 7-27 118-89 15*20 19-40 4-929 18.06

74*86 61-71 12*28 7 28 119*19 15 19 19*40 4*960 18*24
74-84 62-15 12*29 7*28 119*21 1514 19*40 4*998 18*07
74-92 62*35 12 29 7*27 119-31 15*14 19-40 4-971 18*04
75*00 62-66 12*28 7*28 119-50 15 T7 19-40 4*944 17*98
75-47 63-03 12 34 7*35 119-92 15-36 19*40 4-971 18*00

76 14 63-84 12-46 7-42 121-28 15-48 19-40 5*020 1813
75-86 65 65 12-45 7-38 120*97 15*35 19-40 5023 18-42
76-33 63-84 12*49 7*40 121*69 15*42 19-40 5*028 18-02
76-74 64-26 12*57 7-58 122*17 1601 19*40 5-041 17*76

105-09 92-96 12-19 9-13 134*39 21*31 19-40 4-900 17-56
105-17 92-86 12*15 9-05 158-09 21*27 19-40 4-888 17*54
105-14 93 12 12-18 9-02 138*66 21*34 19*40 4-904 17*26
105-14 93-12 12*18 9-01 138-66 21*34 19*40 4-902 16*60
105-14 , 93-23 12*20 9-00 139*37 21*36 19 40 4-910 16 08
105*14 1 93*25 12-20 8-97 139-91 21*37 19*40 4-911 16*05
105-14 ! 93-27 12-20 8-97 140-20 21*37 19-40 4-911 1605
105-14 ' 93-27 12-20 8-97 140*28 21*38 19*40 4-912 16*11
105-14 93-26 12-20 8-97 140-67 21*38 19-40 4-911 16*11

t Offleiul Rate. * Xoroinal. I Average Uili to 81si. Average 1st to I2lh 27'67d- per $ 

t t  Not quoted. t  Sellers.

26

5-04»
5-16»
5-20*
5-33*
5-50»
5-43*
5- 38*
6- 38* 
5-38* 
5-29* 
4-79* 
4-60J
4-11: 
4-29;
4-So: 
4-38; 
4T0; 
4T31t

4 T 3 1 t  
4 '1 3 1 t  
4 - 1 3  t  
4 - 1 7 l t  
4 - 2 1 1 t  
4 - 2 5  t

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

3-21
3-28
315
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

2-91
2-94
2-94
2-94
2-94
2-97
301

§ Paper pesos to £

18*061 1 16-48
18*104 16-10
18*170 16-25
18*168 16-24
18*211 ' 16-46
18*192 ' 15-66
18 174

%

' 15*56
18-153 ! 15*46
18-043 ; 15-93
18*061 : 16*02
18 081 1 16 60
18*077 16-92
18 067 i 17-03
18*062 ' 16*79
18 043 17-04
18*040 17*13
17*549 17*18
18-039 17-26
18*073 ' 17-87
18*094 , 18*22
18*093 18-23
18*093 1 17*81
18 061 17*05
18*032 ! 17*37

t

18-063 17-88
18-063 : 18-34
18 063 , 18-93
18-063 ' 19-80
18-063 , 19*92
18-063 20*57

18*107
1

21 21
18*166 21-87
18*127 24*13
18*117 26*28 1
18*128 29*18
18*126 i1 28-02
18*125 25-80 i
18*125 24*33 !
18125 24*37
18*125 24 09
18*125 17-91
18*126 16-04
18152 15*66
18*125 , 15-74
18*125 15*93
18-125 15*80
18 125 15*71
18*125 15-44
18*125 15-33 ;
18*125 14*90
18*125 14*86
18*125 14*88
18*125 14-95

18-125 14-94
18130 14-94 1
18-156 14-94
18156 14-91
18-156 14-94
18*156 14-94
18151 14-94

18*62
17*03
16-48
16-35
15*18
15*32

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

14*34
14*25
14*20
14-17
14-25
14-26
14*24
14*26
14-34
14-00
14-02
14-01

14*00
14*01
14*09
14*10
14*14
14*13
14-14
14*18
14*11
14*05
14-02
14-01

14-04
1408
1V98
14-03
1406
14-07
14-05
14*05
14-04
14*03
14*03
13-99
13-97
13-96
13-99
13-84
13- 89
14- 00

P.5:
F . ^

V? 0 g  I
«  0  0  g  k

Qfi <03 .
I

"  i5» '  i
ut Qr* \l i 2Ddyr-Â-3rdQr.î - 
4tb Qr- 

1930

i
906

1036 
W

lit dr. i»- 
2nd Qr- A»-
3rd Or.
4th Qr. Al

1307
1357
1375

824 1391

19!1
1ft Or. At.2ndQr.AT.
3rdQr. At.
4th Qr.Av.

1933
1st Qr. At.
2nd Qr. At.
3rd Qr. At.
4ib Qr. At.

1933
1st Qr. Av. 
2ndQrAT,,
JULY....I 168
august..' 158 
SEPT......1 155

762 1368 
749 1365 
8^  1331 

1276 1217

797 929 
529 1422 
454 1882 
308 1886

1113
U06
1099
1165

484 1963 ■1084 
329 1989 1086

OCT. 
NOT. , 
DEC. .

19M 
JAX. 
FEB.
march . . .  5 4

.\PRIL
HAT ....
JUIJE.....
JULY....
AUGUST..
SEPT.....
OCT...... .
NOV.
DEC.

1935 
J4N. ..
fbb... ■ ■ ■  

HAKCH " 
m i "

MAY
June:::
JULY
m ..
sept
OCT. 
NOV.
DEC ....
,1936
J-L\.
FEB .....
^iRca'*’
APRIL “ •

,  31.4V
Juxe....
JULt 

Oc t ......
Nov...
GEc ‘ * *  •

, I93f ‘ iAK ^



J I fioilg,
! Kobe n^'Perl 1

5
3
3
9

5
\
5
3
1
2

3
3
3
3
3
3

15M8
16-10
16-25
16-24
16-46
15-66

15-56
15-45
15- 93
16- 02 
1660
16- 92

17- 03
16- 79
17- 04 
17-13 
17-18 
17-28

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

17- 88
18- 34
18- y3
19- 80
19- 92
20- 57

7 2 i a
6 21-87 :
7 24-13 
7 26-28
8 29-18 
5 28-02

25-80 
24-33 
24-37 
24-09 
17-91 
1604

2 15'£6
5 15*74 I 15-93 
k 15"80 I 15-71

18-62 
17-03 
16-48 
16-35 
15-18 
15-32

14-87
14- 62
15- 02
14- 92 
1475
15- 02

14-98 
14-42 
14-11 
14-30 
14-23 
14-46

14-34 
14-25 
14-50 
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 
i 14-13

14-14
14-18
1411
14-05
14-02
14-01

1V04
14'03
13- 98 

 ̂ 14-05
14- 06

:5
25
25
25
25
55

25
30

15 44
15-53
14-90

14-95

14-94
14-94

■ »!I»

; 14-07 
14-05 
14-06 

; i4tf

I 14-C0

I3g
‘ 13-90

g-99
: S-84
: 14̂ 0

1

r t ►

If

UNITED STATES
For description of series see B U L L E T I N ,  April 23̂  1932̂  page 126.

F.R. Bankg F.R. Member Banks

1929
1st Q r. A v 
2nd (^r. A v. 
3rd  Q r. A v . 
4th  Q r. A v.

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

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

1932
1st Q r . A v . 
2nd Q r. A v . 
3rd Q r. A v . 
4th Q r. A v .

1933
1st Q r. A v . 
2nd Q r .A v .

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

19M
J A N .............
F E B ............
M A R C H ... 
A P R IL  ...
M A Y  .......
J U N E ......
J U L Y .......
A U G U S T ..
S E P T ..........
O C T ............
N O V ...........
D E C ............

1935
J A N .............
F E B ............
M A R C H  ... 
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 ............

1936
J A N .............
F E B .............
M A R C H  ... 
A P R IL  ...
M A Y  .......
J U N E .......

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

1937
J A N ...........

906
979

1036
880

384
243
210
252

215
169
224
694

797
529
454
308

484
329

783
740
761

S i  5 
1331 1636 600 
1311 1652 575 
1323 1715 647 
1438 1809 556

1307
1357
1375

824 1391

762
749
865

1276

1368
1365
1331
1217

929 1113 
1422 1106 
1882 1099
1886 1165

1983
1989

1667
1692
1693 
1649

1553
1480
1436
1332

1255
1159
1084
1038

561
593
636
674

719
783
780
756

709
734
788
856

1084
1086

969 822 
884 819

2028 1107
2083 I 1087
2229
2366
2445
2633

2545
2513
2468
2448
2438
2437
2437
2437
2436
2436
2436
2436

2436
2436
2436
2435
2435
2435
2435
2435
2435
2435
2435
2435

2435
2435
2435
2435
2435
2433

2433
2433
2433
2433
2433
2433

1096
1106
1113
1125

1158
1182
1225
1274
1292
1315
1333
1350
1U92
1115
1136
1147

1154
1167
1180
1192
1237
1281
1304
1313
1328
1336
1378
1390

1382
1406
1388
1398
1437
1456

1475
1478
1496
1515
1536
1554

910 
906
908
911
909 
898

880
879
871
872 
856 
855

846
844
840
835
854
861

879
954
985
984
980

1008
847 1045 
831 1062
818 1067 
818 1076 
808 1081 
807 1115
794 
781 
803 
797
795 
791
785
776
784
788
793
810
801
791
815
829 
827 
844

832
830 
854 
866 
869 
897

1143
1149
1162
1177
1173
1186
1197
1198 
1226 
1239 
1248 
1259

1285
1307
1322
1338
1348
1384
1411
1393
1389
1385 
1369 
1373

L atest figures are  prelim in ary . f 1st 
—  D em and d ep os its  ad ju sted  from  Sept

Bank Debits INT. RATES*

Mu0 U4) 0
40>0 u C C

0Ba0

a
a0
0A a >*» 0) u

&fl) * 2 fc 2  cr\ 0 a s.•C M
z o o z 0  s Zh 9V M Q

10 Mn. $ Mn. S % % %
6' 7 8 y JO 11

5214 2692 +32*5 5-0 7-74 5-43
4710 2658 +25-6 5-0 8-50 5-93
4953 2803 +23-6 5-7 8-65 6-05
5226 2920 - t S ‘4 5-2 5-57 5-55
3553 2407 +39-8 2-5 4-22 4-57
3791 2447 +34-4 2-5 3-25 3-70
2734 2180 -  l£-t 2-5 2-20 3-05
2742 2217 +31-4 2-03 2-08 2-93
2437 1940 +25-4 2-0 1-54 2-64
2593 1930 +54*3 1-7 1-49 2-20
1986 1720 +32-5 1-5 1*5 1-99
1812 1662 -63-8 3-6 2-41 3-49

1607 1417 -  64-1 3-3 2-58 3-66
1422 1326 -144-6 3-0 2-50 2-97
1345 1201 +  9-0 2-5 2-02 2-13
1224 1204 +  48-1 2-5 1-13 1-55

+  41-4 2-8 1-73 1-86
1424 1170 -  11-4 2-8 1-11 1-98
1735 1388 — 83-9 2-5 1-00 1-50
1308 1238 — 80-4 2-5 •95 1-50
1234 1221 -  56-7 2-5 •75 1-28
1328 1303 — 32-3 2-0 •75 1-25
1220 1193 — 1-1 20 •75 1-25
1301 1329 — 9-1 20 •94 1-25
1402 1320 — 2-8 2-0 1-00 1-25
1323 1178 + 452-6 1-5 1-00 1-25
1661 1408 +  237-6 1-5 100 1-13
1695 1428 +  54-7 1-5 l-OO 112
1465 1410 +  33-6 1-5 1-00 1-07
1639 1475 +  63-7 1-5 1-00 0-88
1384 1391 + 53-3 1-5 1-00 0-88
1228 1342 +  37-2 1-5 1-00 0-88
1112 1289 — 18-7 1-5 1-00 0-88
1228 1446 +  10-8 1-5 1-00 0-88
1134 1341 +  120-9 1-5 1-00 0-88 ,
1521 1567 +  92-1 1-5 1-00 0*88
1500 1506 +  149-4 1-5 1-00 0-88
1255 1318 +  122-8 1-5 1-00 0-88
1589 1585 +  13-0 1-5 1-00 0-88
1590 1575 +  149-0 1-5 •64 0-81
1455 1566 +1400 1-5 •25 0-75
1567 1591 +230-4 1-5 •25 0-76
1674 1666 +  16-2 1-5 •25 0-75
1473 1564 +  46-0 1-5 •25 0-75
1401 1513 +  156-7 1-6 •25 0-75
1573 1696 +  315-3 1-5 •29 0-75
1554 1680 +  210-6 1-5 •75 0-75
1768 1869 +1900 1-5 ■75 0-75
1792 1750 +  45-6 1-5 •75 0-751581 1577 — 16-6 1-5 •75 0-751963 1786 +  7-9 1-5 •75 0*75 ,1729 1750 +  28-1 1-5 •76 0-751623 1700 +  170-0 1-5 1-00 0-751862 1888 +277-8 1-5 1-00 0-75
1620 1862 +  15-4 1-5 1-00 0-75 :1436 1711 +  67-5 1-5 1-00 0-751566 1759 +171-8 1-5 1-00 0-751695 1985 +218-8 1-5 1-00 0-751717 2014 + 75-8 1-5 1-00 0‘751739 1848 1-6 TOO 0-75
2266 2̂ 24 _____ 1-5 1-00 0-75 1

(D TRADE

Ojs Qca
Mn.$ %

m 
1060 
1044 
1150 
612

755 
970 
456 
374

520 
473 
237 
98

PRODUCTION

O CD

62
109

644
436
436
363
378
457

411
302
767

IS
282
285
324
243

242
242
211
167

Mn^$
U  it  

466 374 i 
393 388 ' 
400 355 ' 
459 346

370
310
288
293

298
281
222
220
189
180
171
157

000
J7~
484
591
472
206

333
399
217
149

223
302
182
90

0000 tons 
JS jy  

345 463 
376 505 
368 477 
320 365

'O 2

297
312
248
190

182
188
130
108

406
387
297
232

265
244
172
149

108 91
111 106

63 117 
79 214

55 99
93 195

0000
ôna
eo"
422
433
388
431

451
413
371
369

366
514
349
280

403 i 278
367
324
293

256
218
198
198

325
256
177

338
296
409
465
354
724

148 
151 
153 
160 
166 
164

166t

159 
170 
189 
204 
192 
168

174
160 
182 
161 
160
167
168 
170
196 
218 
267 
221

195
180
192
189
197 
181

176
175 
217 
262 
223

157
232
331
355
330
306

179
183
152
136
109
118

122
126
162
173
204
193

320
290
231
211
154
182

200
221
280
294
340
306

178
169
162
189 
169 
187

187
193
199 
203
191
190

194
192 
216 
212 
196
200

293
336
430
453
361
356
332
237

88
272
395
405

364
288
421
503
461
453

441
271
135
226

152
176
178
198
207
211

203 
182
204 
240 
265 
259

259
271
273
299
295
309

287
278
287
264
264
223
227
292
283
315
315
308

305
297
334
394
405
398
392
420
416
455
434
434

0000

405
449
477
430

376
398
399 
358

309
324
320
290

227
228 
225 
262

186 65 204
199 79 ! 234
202
189
178

268 
284 
276 
281 
246 
227

186 246 
97 233 

178 ’ 276 
151 244
134 
127

£55 
275
260 
284 

112 i 244 
93 I 230

' 247 
233 
261 
249 
260 
257

159 253 
169 : 280 
167 275 
201 322 
188 273 
264 254

I

205 265 
142 262 
199 262 
235 , 279 
216 * 290 
233 , 305

295
275
234
226
206
200

319
321
334
369
314
312

to  19th. 
1934.

 ̂ t A vera ges  o f  D a ily  Ral(>.s.
§ M onth ly  A vera ge  o f  W ed n esd a y

27

* E stim a tes  fo r  C a len d a r m on th s— Revist*d Series, 
figu res— R evised  S eries . F or p rices  see  page 21
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mbridg,.

nbridgt.

United Kingdom
Figures published since Jan . 22nd

France - - - -

Germany _ - -
r .»

Belgium - 

Netherlands 

Canada -

unbridge.

iobridge.

abridge.

abridge.

nbridge. S T O C K S  A N D  S H A R E S

Fixed Interest— Price
.. -Y ie ld

Industrials
Sensitive Index 
1st half-month ..

N E W  C A P I T A L  I S S U E S

For Great Britain 
For Abroad

UNITED KINGDOM.
Additional Figures published since Ja n . 22nd, 19 3 7 .

P R O V I N C I A L  C L E A R I N G S

A s  in  Bulletitt ..

M O N E Y .

Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate

End Dec
135-4%
74-0%
169%
Dec. 

— 0-6% 
4 1-3%

End Jan.
131-7%
76-1%
166%
Jan.

-0 -5 %
-0 -7 %

• •

January
£24,802.000
£2.812,000

Jan-jary
£122,400.000

Week ending 
32% Feb. 6th 

... 0-75%

... 0-55%
2% on June 30th, 1932

tf

I »

P R I C E S .

Silver Bar— cash per oz. 20-4d
" Times "  Index (Wholesale)
Food ..............
Materiah 
Total .............

4 ^ 4

Week ending Feb. 6th
Dec. 30th Jan. 30th 

123-5% 123-3%
119- 3% 122 4%
120- 8%  122-8 %

R A I L W A Y S .
Weight carried—
Merchandise (A)
Fuel ... ... ... ,1
Minerals &.Merchandise(B) „  
Goods Receipts ..

E X C H A N G E S .
Week ending 

Jan. 23rd ...
Jan. 30th 
Feb. 6th

4 weeks to
Oct. 31st Nov. 28th

Tons 4.348.000 4,363.000
„  13,830,000 14,512,000

4,552.000 4.470.000
. £7,403,000 £7.474,000

Paris
105-14
105-13
105-09

Milan
93-23
93-14
93-02

Jan. 23rd 
Jan. 30th 
Feb. 6th

Jan. 23rd 
Jan. 30th 
Feb. 6th

Prague 
.. 140-61 
.. 140-45 
.. 140-31
B.Aires 
.. 16-16 
.. 16-30 
.. 16-23

Amsterdam 
8-96 
8-95 
8-94

New York 
4-907 
4-901 
4-896

Bombay H. Kong Kobe 
18-156 14-97 13-98
18-140 14-97 13-97
18-151 14-95 13-97

Berlin 
12-19 
12-18 
12-16

Zurich Stockholm 
21-39 19-40
21-44 19-40
21-41 19-40

Rio de J.
3-01 
3-01 
3-00

U N E M P L O Y M E N T .
Nos. on Live Register.

Dec. 16th, 1935 
Jan. 20th, 1936 
Feb. 24th 
March 23rd 
April 27th 
May 25th 
June 22nd 
July 20th 
Aug. 24th 
Sept. 21st 
Oct. 26th 
Nov. 23rd 
Dec. 14th

OOO’s. Great Britain.
Males. Females. Total.
1556 313 1869
1773 386 2160
1655 370 2025
1538 343 1882
1498 333 1831
1401 304 1705
1410 293 1703
1362 290 1652
1313 301 1614
1321 303 1624
1318 294 1612
1326 297 1624
1346 282 1649

i
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FRANCE.
Information communicated by M . M IC H E L  H U B ER , Directeur des Etudes a

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

1 9 3 1 1 9 3 2 1 9 3 3 F  1 9 3 4 1 1 9 3 5  I1 1 9 3 6

RATIO SCALE 1
—

PRICE OF METAL SHARES

SCALE OF SCALE OP 
INCREASE DECREASE

■*•50

10

-

-  10

-  20
- 2 5

®//©
- 5 0

WHOLESALE PRICES OF RAW MATERIALS n

1 9 3 7

MONEY. RATE on 1st. CLASS PAPER

1 9 3 1 1 9 3 2

RAILWAY TRUCKS LOADED

1 9 3 3
J___ L

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

January 30//;, 1937.

Du r i n g  the last days o f December the 
French parliament exhibited feverish 
activity; even so, the session was pro

longed almost till morning of January 3rd to 
reach a final vote on the budget, fiscal reform, 
and the compulsory arbitration law.

The Chambers then adjourned for the recess, 
and there was a calm interval in internal politics 
which continued after the reassembly on 
January 12th.

The situation in respect of social troubles 
also seemed quieter i the strike in the Nord 
metal industry ended after a demonstration by

CC

the syndicate o f engineers which delayed the 
resumption of work for some days. The total 
number o f persons on strike throughout the 
country has now been reduced to a few- 
thousands, and hardly any works remain 

occupied.”  The various disputes which 
arose subsequently, in particular that of Paris 
slaughter-house employees, have been settled 
fairly rapidly, thanks to arbitration, and work 
was resumed before the decisions were given. 
Nevertheless the persistent rise in the cost of 
living is leading to renewed demands for wage 
increases, which may lead to further difficulties.

The forty-hour week, in force since November 
in the mines, is being progressively extended to

3 0
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other branches o f industry. It will soon 
include railway employees ; it is estimated that 
this will involve the addition of 60,000 persons 
and an increase of about 1,200 Mn. francs in costs.

In foreign affairs, a note should be taken of 
the incident caused by the announcement o f the 
German landing in Spanish Morocco, quickly 
settled by Herr Hitler’s declaration o f assurance 
that Germany intended no attack upon Spanish 
territorial integrity, or upon her colonies. The 
Chamber and the Senate have, moreover, 
unanimously passed a law empowering the 
government to prohibit voluntary recruiting for 
Spain. This law will no doubt facilitate 
agreement between the major European powers 
on the problem of putting into force the 
principle of non-intervention in Spanish affairs.

Revenue from indirect taxes, monopolies 
and property taxes improved in December. 
Compared with budget estimates they showed 
an excess o f 156 Ain., in contrast to a deficit 
o f 10 Mn. in November, 140 Mn. in October, 
etc. Compared with actual receipts in the 
corresponding months of i935> there was an 
increase of 223 Mn. in December, whereas in 
October there had been a diminution of 57 Ain.

Turnover taxes produced 549 Mn. in 
December, 1936, i.e., 73 Mn. above the
estimates, and 74 Mn. more than in December,
1 9 3 5 -

It must be remembered that these results 
are affected by the rise in prices consequent 
upon devaluation, which naturally influences 
the yield of ad valorem taxes; the whole 
increase cannot be attributed to improvement 
in economic activity. For the whole year 1936 
the total revenue from indirect taxes, monopolies, 
etc., was 792 Ain. below the estimates, but 
604 Ain. higher than the 1935 total. In 1936 
the yield of turnover tax was 6,123 Mn., or 
98 Mn. above the estimates, and 266 Mn. above
1 9 3 5 -

The issue of a national defence loan for the 
consolidation of the Auriol one-year bonds 
issued in 1936 and to encourage the return of 
gold by special concessions, is to be made on 
January 30th. It is anticipated that of 
4,300 Mn. bonds nearly 4,000 Ain. will be 
converted into 4%  securities redeemable in 9 
years at a premium of 40%. There is no 
information available about the amount of 3^% 
Bonds repayable in 3 years at a premium of 
40% , issued against gold certificates.

The Treasury position is still very difficult; 
during the year 1937 at least 30 to 35 Md. will

f ITance

be required. The maximum issue o f Treasury 
bonds is fixed at 20 M d., and that o f advances 
by the Bank of France at 10 M d., but it has 
been stipulated that these two authorisations 
may not be cumulative. On January i6th, 1937, 
the total o f new advances by the Bank o f France 
reached 7,300 Mn. compared with 2,700 on 
December 19 th ; the margin is therefore 
reduced to 2,700 Mn. It is estimated, further, 
that the total o f Treasury Bonds in circulation is a 
little under 10 Md., including 4,300 Mn. Auriol 
bonds. The latter will nearly all be converted 
into the new loan. The margin o f Treasury 
resources for the issue o f short-term bonds or 
for advances from the Bank of France is thus 
reduced to a few milliards, certainly much less 
than the requirements for I937- there
fore. be necessary to have recourse to other 
means, which accounts for talk o f a foreign loan 
or devaluation of the franc to the lowest limits 
permissible under the monetary law—viz., a 
franc fixed at 43 milligrams of gold, which would 
correspond to a further depreciation o f 6 or 7% . 
According to latest news, the railways have 
concluded with the English banks a £40 Mn. 
loan at 3^%  repayable in 10 months.

B.VNK UF t’K .tN Cli. MilliHiU t ’laiiur.

1935-37
s

1935
Oct.
18th

Jan.
17th

19:
Apr.
17th

36
Ju ly
17th

Oct.
16th

1937
Jan.
15th

Ijold . . .  . . .  . . ' 720 66-4 62-5 54-7 62-4 60-4
Koieign A ssets—Bills 

and S igh t Deposits ... | 1-0 IT IT 0-6 1-5 1-7
Discounts (commercial); 7-7 8-6 14-0 5-9 6-4 6’3
Advances ... .. ! 3-2 3-3 3-4 3-5 3'5 3*6
Sinking Fund Bonds ...i 5-8 5-7 5-7 5-7 5-6 5-6
Note Circulation ...1 82-4 80-5 830 85-3 85-4 87-5
Deposits, T reasury and'

Sinking Fund 2-9 2-8 2-8 1-5 3-6 1-9
. .  Private ...' 10-3 8-3 7-7 6-2 8-1 15-4

Rps**rvH Ratio 751 72-4 66-8 58-8 64 2 57-R

Since December 4th the gold reserve o f the 
Bank of France has remained 60,539 Mn. 
New advances to the state rose progressively to 
7,300 Ain. on January 15th, but fell back to 
7,100 Mn. on 22nd. The note circulation rose 
to 89,342 Mn. on December 30th and was 
86,545 on January 22nd.

The reserve ratio fell from 60.4% on 
December 19th to 57.4%  on January 22nd. 
On January 28th the discount rate was raised 
from 2 to 4% .

Exchange rates have hardly varied during 
January. Sterling remained at 105.15 until 
29th when it fell to 105 .i i ; the dollar oscillated 
about 21.40, but advanced to 21.46 at the end 
of the month.



•« I

t

P’

c f̂>r,

France] FINANCE PRICES
STA CKS A il\ARES.

Index N o b . of Pricee of

•
% rc1)

§ s £
u

c ■a 2
pC
T e  (0 .5 9

X c  2
dC-g
n O r

% % % %

s
CO(0

s
aC0o

Mn.f.

«ea

o
X
fl
kicao

C

00
Mn,f.

EXCHANGE

Monthly
Aver&0PB.

c

2CO
f

to
£

£
O
f
to
$

HANh OF FRANCE.

V
O
a
c

00
Mn.f»

<A
o
o
A
4>
d>

Mn.f

V

•»c
ooM

%

WHOLESALE.

o
O

per
kilo
000(

o
CO

per
kilo

f

Index Ko0. 
for

1913
1924

1980
IstQ r.A v 
2nd „  „ 
3rd „  „ 
4th „

1931
ls t( jr .A \ 
2 n d . ,  ,, 
3rd ,, ,, 
4th „  „

1932
IstQ r.A v 
2nd ,, ,, 
3rd „  „ 
4th „  „ 

1983 
IstQ r.A v. 
2 nd „  „ 
3rd „  „ 
4th „  „ 

1934 
JA N . ... 
FEB. ... 
M AR.... 
APRIL 
MAY ... 
JU N E ..

100 100
60 67

101
101
101
99

96
96
98
96

10 1
102
10 1
95

91
86
95
90

86
78
77
77

97
99

10 1
95

91
88
93
94

85
80
85
82

75-3
790
75-8
86-2
89-2
89-2

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

JU LY ... 
A U G .... 
S E P T .. 
OCT. ... 
NOV.... 
DEC. ...

1986 
JA N . ... 
FEB. ... 
M AR.... 
APR. ... 
MAY ... 
JU N E ..

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

96-3 
94-9 
86-4 
890 
89 9 
91 3

88-3
85-6
861
91-1
91-4
91-1

100 100 
105 119

281
269
234
188

350
338
320
289

170
139
114
80

285
268
240
183

160
658

I

2509
1561
1075
2365

2005
1413
565

1496

lo
306

452
499
473
428

25-2
85-0

518
19-3

R ETA IL

Index Nos. 
(Paris) 

for

ecs
CO

%

c
• m

aoO

12414
123-94
123-76
123-70

25-51
25- 49
26- 43 
25-47

57
399

10 1
79
80 
79

208
174
190
189

73
75
81
72

186
187
191
182

509
829
145
462

63
62
54 
56 
58
55

176
177 
166 
171 
167 
162

256
399
404
139

• «

JU LY ... 
A U G .... 
SE PT ... 
OCT. ... 
N O V .... 
DEC.

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

89-4
91-3
891
86-7
83-8
82-6

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

• •

JU LY ... 
A U G .... 
SE PT ... 
OCT. 
NOV. 
DEC.

1987 
JAN.

• • •

81-3 
79 8 
75-8 
77-7 
780 
79-1

89-4
91-1
88-2
88-7
821
83-3

75- 5
76- 1 
79-0 
89-2 
87-2 
861

84-0
83-3
79-0
81-5
79-3
79-3

53
50
46
45
44
61

158
155
148
145
141
142

64
60
61
62
72
62

150
143
138
135 
143
136

95
946
34

1206
286
161

653
150
134
99
74

274

410
453
365
307

123- 97
124- 29 
12108
93-21

25-52
25-56
25-49
25-46

285
289
249
285

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

26-42
25-36
25-51
25-54

695
714
728
747

776
777 
783 
823

569
2135

4 3-44 10 2
6 12-82 ‘ 434

10467 3
9944 2-61

304
311
315
331

86-97
86-50
8313
82-00

25-60
22-28
1803
16-47

336
340
269
248
256
268

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

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

833
817 
810
818

843
839
823
809

252
241
232
280
279
240

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

15-16
15-01
L4-S8
1509
15-18
15-16

797
811
812
810
804
8C2

11986 115662 1-

19430 2
20365 1
2 5629 1  ̂*
28324 \2h

26995 1 f 1
26397 % 1
25346 11
23982 11 1

20515 1 * * 119525 111
19954

1 ' ̂  1 
11 1

17747 \ 1
17178 1 * 1
14512 3
13904 1 * * 115232 1 111
16899 1 1 * J
18467 2-.5

M I 393 
’ 352 
i 313 
, 308

I C

«t
♦ I

I 247
252
253 
287

100
486

558
539
529
495

*1
tl

263

481
472
442
408

410
I 248 I 408

♦ 1 

91

9 9 
99 
99 
99 
♦ I 
9 *

253
240

235
255
241
241

253
248
263
248
238
238

388
382

378
378
383
376

815
805
804
804
802
809

17952
19705
20644
20837
18498
19142

19
V9
91
99
99
99

9 9
9 9
91 
* 9 
9 1 
9 1

248 353

378
375
371
369
363
354

100 100 
450 520

537
532
551
532

581
549
516
468

100»
380

599
590
621
644

100̂ 1 
369

544
548
510
469

434
416
391
362

494
503
457
445

346
335 
337
336

436
416
423
416

337
350
354
346

422
419
418
416
410
397

347
342
337
334
329
323

; 258 
258 
283
93

354
352
343
341

287  ̂ 335

394 
400
395 
378 
370 
358

523
322
319
320 
318 
320

649
636
599
561

565
572
592
597

563
559
516
506

502
481
474
607

590
599
565
531

534
535 
517 
516

523
516
516
526

516
507
491
481
478
480

626

522

69
59 
67
60 
61 
61

135
135
liO
128
126
129

73
32

137
378
337
52

314 
246 
287 
3 2 
325 
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

821
821
822
8f 8
822
814

71
75
71
68
54
49

129
132
128
125
113
1 1 0

85-7

82-0
83-5
82-6
86-4
81-8
81-5

78-6q

42
43 
48 
63 
68 
76

99
100
10 7
127
130
136

96q 144q

62
36

318
291
823
242

119
61
70
39
78

155

279
247
245
303
318
255

13

268
247
271
272 
257 
253

74- 81
75- 00 
74-86 
74-60 
74-80 
74-71

1510
15-09
15-17
1 5 H
15-18
15-16

£6
74
82

172
209

205
169
216
262
234
256

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

15-10
14- 97 
1507 
1517
15- 18 
1517

812
811
815
824
819
808

19314
18187
19112
17852
17181
13541

1 « 1*
*♦ 1 »
*1

3
6

11
17-15

•1

75*83
76*32
76-78

105-15
105-17
10515

15-10
1618
1519
21-47
21-52
21-41

805
801
801
830
835
848

13675
13295
13285
13149
13212
11740

3 i|
3

283
283
308
353
393
378

341
341
335
338
345
335

360
361 
319 
353 
357 
339

328
327
328
329 
337 
335

478
476
467
466
464
462

511

504

11
1*

11 11
11
4
6

11
11
M

348
348
343
338
338
308

326
335
337
342
345
348

326
346
*60
350
354
364

329
330 
328
337 
340
338

105*16!| 21-4111

853 
844 
838
854 
863 
865

11024 4 
11221 3-6 
10485 3'5 
10348 5 
8482 6 
7314 1 4

1 * 
11 
11 
11 
11 
11

233 
: 233 
. 233 
, 233 
! 243 
: 238

I 355 
I 368 
! 370 

365 
368 
363

377
405
411
402
413
404

340
311
340
339
336
337

11
11

875

7469 
7741 ,
7863 3*5 
9879 I 2  124-25 

12709 
13045

11

11
M

11
1 1

233
233
233
328
343
348

379
386
397
441
462
437

17202 „ t 11 343

429
438
456
482
495
523

342
347
354
411
442
463

451 
442
452 
420 
422 
422

494

490

407
397
401
41?
427
435

469

478

441
446
446
443
4-6
458

486

446
460
483
501
520
534

497

5C4

540

1 4% on Jan . 28th. ♦ July, 1914. J Including Sinking Fund since U28. § Lst Qr., 1914. «: Jaij. 23rd. i Jan. 15th.
1INANCE.

Value o f S to c k s  and S h a re s  
C le a rin g  House R e tu rn s .— 
E xch a n g e s .—
B ank  o l F r a n c e .—

PRICCS.
Wholeet le 
R e ta il.—

Index numbers lor end of month,
Total clearings during the month at the Bankers' 
Monthly average of daily rates in Paris.
Middle of month,

Clearing House of Paris.

Index calculated by the Statistique Gencrale de la France for 46 commodities at the end of the month.
Index for Pans calculated iV for 18 commodities by the Statistique Generale durii g the month, giving each 
commodity a weight corresponding to the conBuirption of a family of four persons: (31 for all expenses of a 
working-class home according to the Paris Coninjissirn on the Cost of Living.
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IMPORTS.’ EXPORTS.*

a

Mn.f. Mil.! Mn.t. Mil.!.

• •-a ft
o o
E-> fa

Mn.f. Mn.f. Mn.f.

Im- Ex
ports. ports.

Mn.f. ^Iii. Mctr.Tns.

OUTPUT.

Coal

(excl.

Snnr).

Steel

000 Metric Tons.

SHIPPING.

1913
1924
1930

IstQ r.A v 
2 nii t, •• 
3rd ,, ,, 
4th ,,

1931
Istt^r.Av 
2 nd ,1 
3rd ,,
4th ,. ,,

1932
1 st Qr.Av 
2 nd ,,
3rd 
4th

t t
 ̂*

11

1933 
Av

2 nd ,, 
3r«l I, ,t 
4th .. ,,

1934 
JAN. .. 
FEH. ... 
MAR. .. 
A PRIL. 
MAY ... 
JU N E ..

JU L Y .. 
AUG. .. 
SEIM ... 
OUT. ... 
N O V .... 
I'EC . ...

1935
JA N ......
FEB. ... 
MAR ... 
A PR IL . 
MAY ... 
JU N E ..

JU LY  ..! 
A U G .... 
SEPT ... 
O C T .... 
NOV.... 
D E C ....

1936 
JAN. ... 
FEB. ... 
MAR... 
APRIL. 
MAY ... 
JU N E ..

JU LY  .. 
A U G .... 
SEPT... 
OCT. ... 
N O V .... 
DEC. ...

702 
3327

4669 
4275 
4128 
4431

3935 
3797 
3391 
2945

2452 
2627
2291 
2566

2604 
2432 
2169 
2272

2265 
2096
2292 
2039 
1956 
1945

1721 
1667 
1652 
1800 
1808 
1858

1948 
1751? 
1719 
1690 
1811 
1679

1723 
1696 
1498 
1732 
1736 
1968

2026 
2049 
1954 
2126 
1967 
1831

1851 
1764 
1862 
2247 
2707 
3013

153
745

865
808

1015
1252

1131
1224
1261
1051

821
966
910
963

890
835
712
764

676
617
726
561
621
631

548
588
609
658
646
602

609 
523 
494 
465 
527 
490

475 
530 
445 
533 
544 
602

564 
619 
564 
675 
614 
557

541 
513 
627 
763 
847 
880

411 
2158

2819
2520
2202
2234

1977
1769
1129
1170

1093
1178
977

1159

1258
1158
1075
1107

1203
1127
1135
1041
964
910

847
804
752
804
829
926

995
931
933
910
982
901

959
914
790
907
898

1064

1169
1110
1083
1117
1058
1000
1032
957
919

1143
1476
1708

138 573
424 ■ 3456

984
947
911
946

828
803

3895
3658
3347
3389

2797
2609

155 348
874 2246

Tonnage of
Ships witli
Cni'froes.

•ns *'aVu u
C

<00)
fa 6

Mn. Mn.
Tons Tons

M n.t
Tons

RAILWAYS

>t ^

Si « «
5" ° fe

6£Qi cS

MiJ.f.' 000.

EMP'T.

Nob. foand 
work as % 

of those not 
found work.

D ® O •Tt UpQ2.0 eS
% I %

701 2388 
725 2350

537 1764 i 
483 . 1596 I 
404 1496 ; 
444 1713 '

456
439
382
401

326
275
291 
338
333 
330

344
297
292
315 
302 
288

289 
252 
263
292
294 
302

293
290 
307
334
295 
273

278
294
316 
341 
384 
425

1519 1 
1469 , 
1502 i 
1667

1514 
1521 
1479 
1483 i 
1370 
1448

1348 
1396 
1523 
1559 
1609 i 
1602 j

I
1445 I
1322;
1287
1343
1267
1238

1155 
1176 
1195 ! 
1352 : 
1421 

' 1290

1205 
1241 
1232 

, 1193 
' 1170 

1131

1101
1174
1190
146D
1720
1637

534 
516 
437 
475

359 
385 
337 
373

1

256 ' 
236 
2 1 1  
271

195 
187 
187 
279

219
220
193
194 ' 
209 ‘ 
185 I

173 : 
169 
173 - 
253 
299 . 
298 ;

I
%

235 ■ 
196 ' 
192 ! 
206 ! 
219 ! 
224 i

175 
165 
167 
219 
251 , 
222  !

920
864
773
773

675
624
537
558

426
374
328
389

371
374
410
429

450
446
424
449
397
417

381 
427 
474 
426 
441 ; 
428;

402 
383 ' 
345 
364 ’ 
343 
319

330
374
349
323
354
275

2441 
2267 
2137 
2140

1784 
1601 
1514 
1419

1082
986
956

1053

954
908
905
959

845 
855 
862 
840 
764
846

794
800
876
880
869
876

808
743
750
773
705
695

659
698
680
760
777
715

6°4 
689 
702 
682 
642 
685

168 
184 
184 
260 ’ 
297 , 
294

307  ̂
335 i 
358 i 
398 I 
634 
504 I

626
655
648
802
888
839

3- 68
4- 71

5 09 
506
5- 02 
5-08

4- 95
5- 09 
4-97 
4-38

3-84 
412 
3-83 
4T0

408
4T1
3- 95
4- 00

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

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

3-71
3-69
3-58
3-66
3-91
3-61

3-90
3-75
3-49
3-82
3-62
3-98

3-70 
3-86 
3-93 
4 11 
3-99 
3'74

3-71 
3-87 
4 01
3- 40
4- 34 
4-74

1- 84
2- 45

3T6
3- 02 
311 
2-90

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

1-98
1- 93 
1-86
2 - 06

1- 96 I 
2T3
2 - 10  ' 
2T5

1- 96
2- 27 
209 
2-51 
2-31 
2-45

2.43
217
2-67
2'39
2'52
2-58

2-28
2-43
2-23
2-48
2-61
2-63

2-42
2-25
2-43
2-47
2-53
2-56

2'31
300
1- 99
2- 47 
2-49 
2-37

209
2-36
2-41
2-46
2-57
2-43

3720
3667

4687
4370
4456
4448

4441
4108
4015
4111

3759
3753
3787
4090

3995
3812 
3809
3996

4325
3922
4229
3896
3893
3896

3765
3828
3831
4089
4067
3868

4049
3713
3808
3820
3931
3676

3769
3690
3710
4146
3987
3916

4087 
3855 
3956 
4059 
3870 
3434

3915 
3154 
3484 
4165 
3436
3813

756 
638

863 
865 
835 
805

767 
718 
672 
582

473 
457 
452 
468

488 
541 
557 
523

523
474
526 
503 
525 
509

513
532
499
527 
506 
517

511
450
489
478 
502 
465

486
479 
472 
492 
468 
506

508
501
543
524 
554 
470

519 
465 
492
551
552

581
575

807
798
776
756

720
666
650
566

465
457 
464 
482

529
577
565
538

518
477
628
501
533
512

511
533
494
533
497
509

494
458 
505 
517 
655 
503

544 
537 
622 
557 
508
560

561 
535 
575 
571 
609 
503

542
460
545 
627 
581

2- 87
3- 55

4- 55
5- 42 
5T9 
5T7

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

3- 82
4- 51 
4-85 
4-36

3'97
4-68
4'84
4 -5 /
3-75
3- 87 
40-7
4- 63 
4*76 
417

4- 79 
4 21
5- 12 
4-65 
4-20 
4 35

3-73
3- 67
4- U  
4 02 
4-46 
4-40

4 97 
4-72 
4-76 
4-55 
4-23 
3-35

3-86
3-80
3- 94 
413
4- 62
4- 27

5- 03 
4-83 
4-60 
4-71 
4T9

2T7
2- 72

3- 71
4- 55 
4-67 
4T0

3- 34
4- 51 
4-39 
3-82

3-23 
3-79 
4 18 
3-64

3-26
3-96
4T4
3-65

309
300
3-38
3-76
3-75
3-73

3-40
3- 48
4- 62 
4-18 
3-32 
3-76

3-12
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 
365

4- 20 
404
3- 87
4- 05 
3-46

10- 5 
9-19

I
12.83 258 
15-46 273 
13-67 292
13- 22 272

I

11- 53 239
14- 15 254 
13*61 271 
13 18 242

10 - 1 
13-5 
13-4 
13-8

1 1-6

13-4

1 2  6

1L3

12'4

202
213 
227 
2 12

188
204
214
207

180
187
198
190
192
193

202
208 
2 1 1  
196 
181 
182

189
189
193
186
169
164

11-2

12-0

12-4
193 
200 
189
194 
179 
185

53- 2

55-9
54- 0 
51-3 
54-5

5 0 ^
48-9
46- 8
47- 3

42T
44- 1 
43-3
45- 3

41*0
40-5
39-2
42-2

38- 1
39- 7
40- 8 
38-3
36- 8
37- 8

35- 9
36- 0
38- 8
41- 6 
40-6 
37T

33- 6 
360
37- 5
35- 7
36- 1
36- 2

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

34 0
37- 1
38- 2 
35-9
35- 4
34- 6

34-8
33-5
36- 3
41- 9
42- 1
39- 2

286 178

191
241
267
149

Import figures are based upon declared values,
New Series.

Export figures declared values since 1927, previously based on oi?iciai values 
I Saar transferred 18/2/35. + Quarterly Totals.

TRANSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.

cum ^  average number loaded on all the principal railways (including State railways but not including those in Alsace-Lorraine)
bUH L JVW c HT

Number of applicants obtaining 7̂ork throutrh the !>ubUc labour exchanges during the month, as a percentage of those still ixot plMed*
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Stock Exchange activity increased. The 
index o f shares traded (%  of 1931) was 77 for 
the last week of December, and rose to 86, 104 
and 88 in the first three weeks o f January. The 
corresponding figures for bonds were 94, 79, 107 
and n o .

The level o f prices o f shares advanced— 
the index o f 300 French shares (%  of 1913) 
rose from 2 13  at the end of December to 
22 1, 237, 258, 264 in the following weeks. For 
20 foreign shares the corresponding figures were 
369. 375j 382, 384 and 393.

IN D ICES OF SECURITY PRICES. 
(January, 1931, as 100.)

1931-37

CQ
cCJ

so

•tr.
ca
5
a

-*» ♦ 

Q «

a
*S •U M
S § a «OO

#AMfla
n
CaJ

#{/i
a

4
O
o
s

m
£
HOH

April, 1931 104 103 10 2 109 106 88 98 t 86
Ju ly  ............ lOi 105 91 96 106 69 89 75
O ctober............ 97 99 73 61 10 1 50 76 60
January , 1932... 91 95 75 59 104 62 79 48
April ............ 89 95 77 59 99 51 76 49
Ju ly  ............ 91 99 71 60 73 44 72 40
O ctober............ 96 10 1 72 59 79 43 69 41
January , 1933... 90 96 73 62 64 45 72 44
April ............. 81 85 70 56 85 39 69 37
July  ............ 79 87 1 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 35Ju ly  .............. ; 90 95 ; 66 42 78 31 59 29Oct..................... 85 94 62 37 66 26 55 26
January , 1935... 98 102 64 37 68 37 57 28April .............. 90 92 60 34 62 36 56 24Ju ly  .............. 90 91 59 3^ 62 34 51 25
October 88 93 56 33 55 35 49 26
January , 1936... 82 88 57 34 53 41 49 34April .............. 7H 85 55 33 48 39 46 31Ju ly  .............. i 78 85 44 29 37 24 32 22
October ...' 91 93 61 37 51 36 41 31
Januaiy , 1937... 87 85 63 44 49 55* 55» 68*

* Jan . 23rd.

Bonds have not advanced similarly; their 
index, 7 8 . 4  at the end of December, recorded 
7 8 .4 , 7 8 .O3 7 7 . 9  and 7 8 . 1  in the following weeks.

The index o f industrial production gained 
only one point in November, to 98, (% of 1913) 
compared with two points in previous months. 
This smaller advance is due, in the first place, 
to a reduction in mining (103 to 95) after the 
application of the 40-hour week. Coal output 
alone fell from 4,266 thousand tons in October 

3 > 5 3 7  November. Among other groups 
w i±  declining output are leather (100 to 95) 
and rubber (955 to 945). The building index is 
unchanged (56), also paper (151). There was 
only a very slight rise (87 to 88) in metals. 
There was a more appreciable increase in 
engineering (98 to lo i) and still greater in 
motors (493 to 532) and textiles (69 to 74X In 
November, 1935 the general index was two 
points lower than in November, 1936.

Coal and lignite output rose to 3,924 thousand 
tons in December in place o f 3,527 in Novem
ber; for the whole year the 1936 total, 46,147 
thousand tons, was little below that of 
^9353 4 7 )1 0 7 * Apparent consumption in 1936 
was 69.5 Mn. tons, or 1.8 Mn. more than in 
1 9 3 5 *

The value o f imports in December, 1936 
was 3,013 Mn. francs in place o f 2,707 Mn. in 
November. On the contrary exports fell from 
1,720 to 1,637 Mn., in spite of the stimulus of 
the devalued franc. The excess of imports was 
thus 1,376 Mn. in December compared with 
987 in November and 787 in October. Com
pared with December, 1935 there was an 
increase of 1,045 -Mn. in imports and 346 Mn. 
in exports, but the monetary unit is no longer 
the same.

D ISTRIBU TIO N  OF SPECIAL TRADE. Mn. Francs.

Imports Exports

Year. 1935 1936 1 1935 1936

G reat B r i t a i n ..............
Germany..........................
Belgium & Luxembourg
Switzerland ..............
Ita l^
Spain •••
l̂ »S«̂ â «»•
Brazil ..........................
Argentina ..............
Other Countries

1.680
1738
1406
507
404
339

1788
741
400

7061

1798
1/71
1644
577
213
473

2535
390
506

8241

1616
1051
1816
1039
596
300
718
107
315

3047

1 Q12
667

1857
972
137
289
877
118
389

3077
Total Foreign Countries 15567 18148 1 10605 10295
Algeria, Colonies

and Protectorates... 5407 7250 4891 6159

7otal 2l974 25398 1 15496 15454

For the whole year, imports totalled 
25,398 Mn. exceeding the previous year by 
4,424 M n .; this increase is mainly in raw 
materials (2,593 Mn.), and foodstuffs (1,532 Mn.). 
The year’s exports, 15,454 Mn., show, on ± e  
other hand, a slight reduction of 42 Mn. 
Sales o f manufactured goods were 222 Mn. 
down, whilst those of raw materials were up 
184 Mn. and foodstuffs 4 Mn.

The apparent balance thus presents a deficit 
o f nearly 10 Md. (9944 Mn.) in 1936, compared 
with 5,478 in 1935. Of this deficit, 7,854 Mn. 
is toward foreign countries, and 2,090 Mn. to 
the colonies.

In 1936 the French colonies sold 7,250 Mn. 
francs’ worth o f goods to the mother country, 
and purchased 5,159 M n .; compared with 1935 
there was a rise o f 1,843 Mn. in imports from 
the colonies and of 269 in sales thereto.
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The index of wholesale prices o f 45 com
modities continues to advance; from 407 at the 
end of September^ at the time of the devaluation, 
it rose to 499 at the end o f December, and the 
movement continued in January when the 
weekly indices were 500, 501, and 5 1 1 by 
January 23rd. The increase is due both to 
foodstuffs for which the index rose from 514  to 
527 between January 2nd and 23rd, and to 
materials, from 488 to 498. It is less marked in 
respect o f home-produced goods, 528 to 537, 
than for imported goods, 449 to 466.

The retail index o f prices o f 13  items (Paris, 
% of July, 1914) rose from 520 in November to 
534 in December ; it was 415 in December, 1935.

Withdrawals o f savings bank deposits 
slackened at the end of the year. The ordinary 
savings banks withdrew from the deposit bank 
only 76 Mn. in December and 91 in November,

[France

compared with 356 in October, 16 1 in September, 
etc. Including complementary figures up to 
January 15th, 1937, the excess withdrawals in 
1936 reached 2,974 francs. During the 
first fortnight o f 1937 there was a small excess 
o f 6 Mn. in deposits.

The signs o f economic recovery already 
pointed out in previous months continue, but 
they have not yet developed to the extent that 
might have been hoped from a devaluation of
3 0 %  •

The extension of the application of the 
40-hour week will soon aggravate the rise in 
costs which will render the position of the 
exporting industries very difficult. Also the 
continued advance in the cost o f living provokes 
fresh demands for wage increases on the part o f 
public and private employees.

WHOLESALE PRICES.
Average 1901-10=100.

9}
.ao «

1934
Quarters.

1935
Quarters.

193G
Quarters

% Change.

4th Qr. 
1984 to

Food—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
Materials—

Minerals and i^Ietals
Pig I r o n ..............
Iron B a rs ..............
Copper ..............
Lead 
Coal

0 4 9

•  •

•  •  •

* 4 4

«  •  #

4  f  ^

Textiles 
Cotton 
Wool 
Silk...

«  •  •

•  9 4

0 9  4

$ 9 0

Hides, Skins, Tallou'
Oils ...
Alcohol 
Petroleum 
Soda Compoundn 
Benzol 
Wood 
Rubber

Total M aterials .
Total Food and Materials

•  •  •

$ 9 9

0 4 4

0  9  9

I
3rd. 4th. 1st.

11
8

j

437

1
411 379

8 471 440 439
4 482 434 431

20 460 427 413

7 370 364 367
1 300 300 371
1 440 422 408
1 145 141 141
1 306 302 299
1 628 628 628

6 311 319 335
1 363 367 350
1 276 262 : 250
1 92 99 1 1 0

3 127 136 145
2 494 487 i 498
1 436 442 476
1 686 686 691
2 ' 409 411 445 1
1 850 850 850
1 568 515 470
1 42 37 35

25
IE

568 1 377
1 409 594 39!̂

2nd*

388
415
423
405

378
371
411
156
344
628

351
351
294
1 1 2

147
534
470
691
441
800
454
34

384
394

3rd 4th.
1

1 st. I
i
1

2nd. 3rd.
\

4th. 4th Qr. 
1935.

i

350 ' 367 451

t

1

487 ; 538 639

4

1 1
439 466 504 489 523 558 + 6
398 399 395 402 434 503 8
395 413 461 471 1 511 580 3

382 386 381 376 ' 403 547 + 6
371 371 371 371 4C0 455 + 24
422 428 428 431 483 541 4 1
166 177 179 186 196 312 + 25
398 425 411 399 435 742 + 41
556 556 555 656 606 684 1 1 1

335 365 370 349 350 486 + 14
332 350 338 347 370 522 5
296 307 322 313 314 460 ‘  + 17
116 167 156 146 158 206 + 69

143 172 177 176 ; 183 306 + 2 1
546 555 571 572 i 594 715 1 + 14
462 459 459 476 476 476 + 4
676 646 650 638 635 541 6
425 419 . 420 420 420 466 + 2
800 800 800 890 ■ 800 820 ;  ^ 6
435 429 436 470 544 632 17
33 37 42 45 ; 46 73 0

378 391 1 387 1 400 511 + 6
586 400 422 i ' " i ^ 449 538 + 2

1  1

3 5

4th Qr. 
1935 to 
4th Qr 

1936.

-f 74 
-I-20 
d- 26

4- 42 
+  23 
+  26 
+  76 
+  75 
+  23

+  33 
+  49 
+  50 
+  23
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GERMANY.
Information communicated by Dr. M. J. E L S A S
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Scale

J-S

f 1930-1933 bascd on Trade Union Perceutage.s.
' • 1 1935-1936 based on Occupied Work-place (’apacity.

REVIEW  OF 1936.

February 1 9 3 7 .

Th e  year 1936 was characterised by the 
public works programme of which re
armament was the predominant part. All 

political and economic measures were directed 
towards facilitating rearmament. That applies 
to the re-occupation of the Rhineland zone, and 
to the extension of the period of military 
service which resulted in the doubling of 
peace-time establishment. For industry these 
measures entailed additional government orders, 
which greatly stimulated the heavy industries 
and building, to name only two important 
industries affected. The increase in military 
preparations was reflected in a large decline 
in unemployment. In the first place the 
earlier conscripts were not released when 
the new recruits were called up, and this 
reduced the labour supply; secondly the 
munitions programme directly or indirectly 
created demands for fresh labour. This in 
itself would have been sufficient to stimulate 
activity and further reduce unemployment, but 
on top of this was superimposed in the autumn 
the Four-Year Plan whose object is to render 
Germany independent of foreign supplies in 
every conceivable way. Hitherto cost has been 
a factor in the problem, but in future it will no 
longer be the determining factor. Rubber is to 
be produced synthetically, in no way inferior to 
the natural product, but of course the cost of 
production will be many times dearer than that 
of natural rubber.

The large measure o f economic recovery has 
favourably affected the inflow of revenue both

from direct and indirect taxation, but expenditure 
has increased in still greater proportion. A 
part o f the floating debt was funded last year, 
but there are limits to funding operations. 
Although large industrial profits have accrued 
as a result of large government orders, large 
capital resources are needed for the execution of 
the armaments programme and the four-year 
plan. Since the capital market is practically 
reserved for state needs, industry must itself 
largely finance extensions and new equipment, 
and this severely curtails the funds which might 
be transferred to the state out of profits.

Of course complete autarchy cannot be 
achieved. In particular, the import of food
stuffs, especially fats, must continue, and 
industry requires certain metals and petrol, for 
example, which cannot be sufficiently produced 
in Germany. Further, the need for cotton and 
wool cannot be rendered superfluous by home 
production in spite of the large increase in the 
output o f artificial silk and artificial wool.

Germany’s trade balance is favourable, and 
the surplus was much larger in 1936 than in the 
previous year; neverffieless this did not result 
in any increase in the gold and foreign currency 
reserves of the Reichsbank, since the surplus 
was absorbed by interest and redemption of 
former debts.

A favourable balance of trade can, however, 
only be achieved by discouraging the use of 
foreign raw materials and foodstuffs. This 
entails control of consumption. In particular, 
the use of semi-precious metals is forbidden in the 
case o f many articles previously fashioned from
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them. The same sort of restriction is placed on 
the use of rubber. In textiles, for example, the 
wool content o f cloth has been reduced. There 
is no substitute for fats, but control is exercised 
by rationing.

But restriction of imports cannot go beyond 
a certain point, and, since the foreign exchange 
accruing to the Reichsbank from external trade 
transactions is insufficient, other measures have 
been taken to increase the gold and foreign 
exchange reserves. Under this heading is the 
decree for the compulsory surrender o f all 
foreign coin, and also o f all silver coinage. 
The penalties for infringements o f the exchange 
regulations have been made more severe, and 
offenders are now ultimately liable to the death 
penalty. A final amnesty has been granted 
for voluntary surrender of concealed holdings.

Lasdy, the compulsory deposit o f foreign 
securities was decreed in November. As a 
result it is now possible for the authorities to 
call up certain categories o f foreign securities in 
exchange for other securities or cash, and use 
them to obtain foreign exchange assets.

The official mark remained firm during the 
year, in spite of the devaluations in France, 
Holland, Switzerland and Italy, The mark rate 
was maintained both for psychological reasons 
and also because o f the nominal reduction in 
marks in the burden of indebtedness to the 
countries mentioned above. Naturally the main
tenance o f the mark has not made things easier for 
German export trade, but this consideration has 
not been given undue weight, probably because 
a large part of external trade is conducted under 
barter exchange arrangements, in which money 
plays only a secondary role, i f  any. Also, it is 
open to the state to give export bounties in 
cases of special price difficulties, and finally it is 
realised that the handicaps on export arise 
chiefly from quota restrictions, against which a 
devaluation would be of no avail.

On the whole the money market was liquid 
during 1936. The best index o f the market 
situation is afforded by the movements in the 
private discount rate. This fell below 3%  in 
the summer months but returned to 3%  in 
August. The temporary firmness was associated 
with the issue of a government loan. It was 
reflected also in the circulation of the “  Sola ”  
bills of the Gold Discount Bank, which by the 
autumn had declined to a fraction of its former 
total.

According to the official figures, in the 
twelvemonth from September, 1935, to August,

[Germany

1936, the holdings o f bills, treasury bills and 
government securities in the banks (including 
the Reichsbank, the savings banks and 
insurance institutions) increased by 2,900 Mn. 
marks. In the previous year the increase was 
3,650 Mn.

The withdrawal o f the state from participa
tion in private enterprise continues. The 
disposal o f the 100 million mark holding in the 
Steel Corporation followed the sale in the 
autumn o f 8 Mn. marks o f shares in the 
Hamburg South America Shipping Co., and 
later 22 Mn. marks o f shares in the Commerz 
und Privat Bank, owned by the Reichsbank and 
the Gold Discount Bank, were disposed of.

The four-year plan for securing home 
supplies o f important raw materials or their 
substitutes will in many cases entail demands on 
the large banks for the financing of new equip
ment. These large credits will naturally be of 
a long-term character. In some cases industry 
itself will be in a position to furnish the. 
finance. Last year in addition to the increased 
profits' arising from a larger turnover, in many 
cases book profits emerged, owing to the 
devaluation of debts due to countries abroad. 
But although this reduction o f nominal debt 
in marks arose out o f the devaluations abroad, 
the interest burden of the debtors will not be 
lessened since under the decree passed in Dec
ember relating to exchange profits, not only will 
any future devaluation profits have to be sur
rendered to the state, but in future also the profits 
accruing out o f the reduction in interest payments 
arising from the change in parity between the 
mark and foreign currencies. Some exceptions 
have been made, but in general the full amount 
on the old exchange basis must be paid into 
the Conversion Fund.

Apart from a few interruptions the course of 
share prices during the past year was upwards. 
This is not surprising in view o f the similar 
course o f share prices in other countries. The 
difference is that in Germany a maximum figure 
for dividend disbursements has been fixed, so 
that for many companies, namely those which 
have already touched the 6%  dividend limit, every 
rise in share prices entails a reduction in the 
yield.

Fixed interest securities did not rise greatly 
in value, and the yield on bonds remained 
around 4.1% ; thus the rise in share prices was 
not related to a change in interest rates. It is 
probably in pan attributable to the desire to 
invest in “ reaU’ values. In contrast with the
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Pj-e-Wav 
Average!

1929 
1st Qr.Av 
2nd „  „  
3rd
4tlj «i I I

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

1931 
1st Qr.Av 
2nd „  „
3rd ,,
4th I, II

1932 
1st Qr.Av 
2n.l ,, „ 
3rd I, I, 
4th „  „

1933 
1st Qr.Av 
2nd 
3rd 
4th „

1934 
JA N  ... 
F E B ... 
MAR. . 
APR. ..I 
MAY . 
JU N E

1431
138-4
1341
119-9

119- 9
12 0 - 1  
105-2
91-8

86-2
83.8

50-0
53-7
59-1

M M
I  •

66-6
72-6
65-7
64-5

70-2
73-9
77-0
75- 0 
73-3
76- 2

JU LY  
AUG... 
SEPT. 
OCT... 
NOV... 
D EC... 
1986 

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

77-7
80-0
83-1
83-2

79-8

83-5
86-4
87*8
89-3
91-0
93-7

JU LY  
AUG... 
SEPT.. 
O C T... 
NOV... 
DEO... 
1936 

JA N  ...I 
FEB . 
M A R.. 
A P R ., 
MAY... 
JU N E

94- 7
95- 5 
92-7 
91-0 
89-5 
89-3

91-8 
93-8 
93-3 
90-2 
99-3 

101-6
JU L Y  103-1 
AUG... 101-8 
SEPT. 100-1 
O C T ... 106-0 
NOV... 106-6 
DEC...! 105-4 
1937 

JA N ..
FEB ..

Mks« Mka Mks. Mks. Marks Mks. Mks
Mn. MDs Mn. Mn. Mn. 000 Mn.

Aug.,
1914

6100 4500 1
115-6 120 -3  10571 509 4610 6-31 > 8616
22-4 95-8 11020 641 4692 6-37 9155
10-3 68-2 10365 498 4846 6-49 ; 9389
160 81-9 10119 450 4931 6-56 9582

19-5 67-5 ‘ 9829 501 4727 6-23 9476
47-1 53-2 1 9988 577 4720 6-25 10129
93-0 72-2 10183 409 4696 6-26 10969
26-8 55-0 1 9781 313 4684 6-28 11230

16-6 76-5 8811 280 4422 6-01 11235
84-6 45-9 9300 305 4311 5-91 11461
76-0 123-6 5026 409 4516 6-16 11492
3-0 26-9 5477 464 4714 6-50 11696

18-5 11-3 4902 370 4302 6-24 11558
5-4 26-7 4581 375

364
4024 6-05 11698

2-7 19-5 4462 3846 5-91 11681
6-5 19-7 4493 360 3570 5-65 11551

201 32-9 4269 ‘ 356
.

3405 5-45 11640
2-9 17-0 4291 372 3496 5-54 11767

25-9 15-8 4256 366 3546 5-61 11673
50-6 131-9 4585 415 3552 .5-64 11779

73-0 49-4 , 4889 457 3458 6-42 11828
0-2 39-4 4309 ‘ 480 3494 5-47 11871
6-3 6 6 4898 535 3675 4-70 11797
1-1 ' 15-1 4821 460 3640 5-65 11967
2-2 : 21-0 4563 477 3635 5-60 11809
0-8 I 3-71 5085 478 3777 5-78 11550
2-8 6-5 5023 606 3768 5.71 11805

I6-3 17-6 4826 660 3824 5-77 11733
1-4 6-8 4798 723 3919 5-87 11671

5-8 6233 773 3823 5-73 11689
103-5 I 30-3 4921 870 3810 5-75 11689

5-5 :1 38-6 5086 759 3901 5-97 11700

5-9 16-5 5085 934 3660 5-67 L1851
33-2 ■4466 797 3617 5-72 12316

0-1 5-9 4980 926 3664 5-84 12459
5-4 10-4 4885 898 3711 5-84 12783
8-2 6-4 4790 968 3810 5-89 13023
2-9 96-5 4712 771 3895 5-99 13088

39-9 32-0 5060 743 3877 5-94 13364
5-6 21-4 4831 763 4031 6-14 13533
4-0 8-5 4944 782 4143 6-26 13463
3-7 11-5 , 5261 702 4158 6-26 14143

12-9 4811 667 4186 6-30 14010
9-6 1 10-9 4964 720 1 4285 6-37 14104

0-4 ' 21-8 4962 690 i 4097 6-09 14397
o-i 14-8 '4597 605 4172 6-20 14457

11-4 13-0 '4824 572 4267 6-27 ; 14372
2-0 14-2 14989 776 4348 6-35 ' 14429
4-2 10-7 4849 650 4430 6-44 14649

8-5 1 5203 677 4389 6-35 14735
7-6 197-6 5371 804 4471 6-45 14654

7-3
68-5 4815 640 4540 6-54 15463
22-0 5288 669 4657 6-65 15417

2-2 18-1 5928 694 1 4713 6-71 i 15017
0-1 194-0 5089 622 4674 6-65 : 15245
01 12-4 5834 1 667 4980 6-96

1t
1

, 5405
1 1

775 4799
1

Mks. to
i  -

O
o

4-2

4-209
4-210
4-199
4-184

4-187
4-189
4-189
4-198

4-203
4-204
4-213
4-213

JuTy, I 
1914 ‘ 
3-15

846
845
747
845

7-7 ' 1117 
5-35 i 974 
5-0 849
5-75 841

1130
987

1140
1276

4-213
4-213
4-213
4-213

1065
791
536
476

4-213
3-773
3-09
2-71

2-64
2-56
2-515
2-513
2-496
2-512

4-86
4-94
4-86
4-83

494
344
245
223

2-513
2-515
2.478
2-475
2-488
2-490

4-88
4-5
4-56
4-88
4-5
4-37

270
227
274
225
249
227
196
213
208
267
2 1 1
2 10

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
2-4̂ <9
2-490
2-489
2-484
2-488
2.490
2-495
2-491
2-490

2-490
2-490

3-62
3-37
3-37
3-25
3-25
3-25

259
244 
270

245 
219
234
209
202
271
267
261

263
230
226
181
234
208

3-37
3-0

218
193
178
199
2 12
255

I Base 1924-6 average. SubscQUcntly including Saar.
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Share Index —
,  ,  PRICES.
Index Numbers for middle of month. Based on Wholesale— 

1924-6 average. Wlrtschaft und Statistik.
Capital Issues.— 
Reichsbank—Clearings 

Outside Deposits.- 
Note Circulation.—
State D e b t-
New York Exchange.—

Wirtschaft und Statistik. 
Wirtschaft und Statistik. 
Second week of month. 
End of month.

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

R e ta il-
Reichs Index.— 

W AGES-
(< M I  *

1st of month.

WHOLESALE.
Index Nos. of

S ” | Prices of
>S 0 S

> ® Acn
'^ 3s

^ ^ 25 0 0̂
b  0 'O00

s0
PH

Mks. <
Mks per

E-Kgi_iM.Ton %

815 81-0

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

61-6
57-1
48- 4
49- 6

41- 2
39- 0
40- 2
42- 8

44-0
41-3
39-7
38-3

36-7
421
40-7
39-1

41-1
40- 1
41- 3 
40-7
38- 0
39- 6
42- 0 
40.5
4 3- 7
44- 2
46-0
48-0

100

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

115-9
110-8
115-0
110-6

108 4 
108-3 
103-3 
97-5

94-4
93-4
90-8
86-7

100

139-4
135-9
138-1
135-7

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

114-6
113-2
110-6
105-6

100-3
97-4
95-4
93-7

81-9
83-7
88-1
93-4

91- 2
92- 0 
94-2 
96-1

92- 9 
91-9 
90-6 
90-5 
91.5
93- 7

46-7
46-7
49-0
53-0
63-7
62-0
59-2
57-5
56-0
56-2
56-5
56-5

97-5
99-6
99-8

100-9
1 0 1 1
100-5

96-3
96-2
95-9
95- 7
96- 1
97- 2
99-1

100-2
100- 3
101-  2 
101-4 
101-1

100- 3 
99-7 
99-3

100-0
100-6
101- 5
103- 1
104- 3
103- 7
104- 2
104- 7
105- 0

101-0
101-0
100-8
100-8
100-8
101-2

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

105-2
104-8
104- 5
105- 0 
105-3 
105-7

101- 9
102- 4
10 2 - 3  
102-8
103- 1 
103-3

103-6
103-5
103-6
103-8
103- 7
104- 0

106-1
106-4
105-0
103-8
103-2
103-6

104-2
104-8
104-2
104-3
104- 3
105- 0

105-3

t  New Index.

RE.
TAIL

0 !2

100

154-6
153- 5
154- 0 
153-0

150-2
147- 2
148- 3 
143-5

139-0
137-4
135-4
131-8

123 1 
121-4
120-4
118-7

117-0
117- 9
118- 7 
120-4

120-9 
120-7 
120-6 
120-6
120- 3
121- 5
1 2 2 - 9
Lza oti 
121-6 
122-0 
122-3 
122-2

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

REAL
WAGES

1913
100

112-9
111-3
109-7
107-8

107-3
107-2
107-3
107-4
107-4
106-8
105-6
105- 2
106- 7 
106-3 
1061 
106-2

106-0
106-9
106-2
1061
105-6
105-5
104-5
104- 3
105- 1
106- 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 
1041

124-5 103-5

1st of month.
Monthly average. Wirtschaft und Statistik.
Statistisches Reiohsamt Index — average for 

month and middle of month respectively.
For middle of month, Eildlenst des statistischen 

Reichsamtes.
Wirtschaft und Statistik. Weighted average for 

skiil<)d workers in 13 occupations. Average 
for month. Based on hourly wages from 1931. 
previously on weekly wages
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t'te

1938 
lit Qr-
Zihiyr-

6Cff'

5rd ■?!' 
Qh
19!0

M yr-

3rjgr..W.
ttis yr- 

1931
1st yr- A’- 
2n<iyr.Â - 
3nl yr- 
4th yr.A* 

1933 
1st yr- 
aidyr.Ar-
Snlyr.i^' 
4th yt. As.

1933
1st yr. As.
2wiyr.As. 
ini Qr. As. 
4th yr. As, 

1931
JAN........
FliB.......
ILiR.......
ABKIli 
ilAl' . 
JUNE. .

251 ^ 202

JULY
AL’G.
SKPr
oerr.
NOV. 
DKC 

1933
JAN...
i'BB. . 
MAK. . 
APRIL
m  .

JDXB,

210 61 \
2361 53 223.
OdQ '1

26i ! 59 214
283 37 . 234
il3 34 272
3/1 39

283 ! M 238
300 37 2d1
33d 41 281
357 35 305
572 1 54 322
419 1 « 560
441 47 577
4111 38 357j
396' 54 345)
3W '■1 45
352i 41 295
382, 47 319:

JULY 
AUU. 
SLFr 
UCT. 
NOV 
DBC 

1936 
J'W... 
FEB. 
Mar. ; 
^KtL

JPNE.

M l .

JULY
m
SfiFT.
uer. 
*vuv. 
dec

AV

N0TE5

“Joins
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TRADE, TRANSPORT, EMPLOYMENT.
EXTERNAL TRADE, t

IMPORTS. EXPORTS. Estim’i 
in Gold

•r o m COo V)
o

u
0 *3 %'Vo k.ScB C 0— A uoopH 0ti o o

cB
od aa

1 s s s k
Weight in 0000 Metric Tons. Mn.

Pre- \V ur 
Average 

1929
1st Qr. Av. 
2m! Av. 
3rd y r . Av. 
4th Qr. Av. 

1980
1st Qr. Av. 
2 nd Qi. Av. 
3nl Qr. .Av. 
4th Qr. Av.

1931
1st Qr, Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1932
1st Qr. .Av. 
2mi Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1933
1st Qr. Av. 
2ud Qr. Av 
3rd Qr. Av 
4th Qr. Av

1934
JA N ..........
fE B ..........
MAR.........
A PR IL ..
MAY .....
J U N E .....
JU L Y  .....
AUG..........
S E P T  ......
OCT...........
NOV.........
DEC..........

1935
JA N ...........
EBB...........
MAR.........
APRIL 
AIAY .. 
JU N E  .,

JU LY  ., 
AU(L .. 
SEPT. . 
OCT. . 
NOV.... 
DEC. ..

1936
JA N .....
FEB. . 
MAR. . 
A PR IL  
Ma y ... 
J U N E .

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

1937 
JAN. ,

6 o r
430
578
647
571

528
468
488
415

361
355
335
305

257
270
286
289

264
283
318
3J7

4  •

383
355
376
404
398
404

432
409
404
394
379
398

412
386
409
428
426
460

473
442
442
426
397
421

Mn.

OUTPUT

d a
A

o
o

oMM Scn

0000 000 000
Metric Metric Metric
Tons. Tons* Tons.

SHIPPING.

HAMBURG.
Tonnage.

000
Tons*

O

000
Tons.

354
483
541
481

304
296 
277 
250

202 
20J 
223 
232

214 
234 
272 
266

238 
2 ol 
281
305
322 
360
377 
357 
345 
333 
295 
319

323
297 
32b 
360 
365 
370

399
379
377
364
345
3b2

360
359
352
374
376
406

430
402
405
382
349
376

614*

337
453
517
522

404 
422 
466 
461

314 
323 
353 
385

330
331 
373 
367

375 
341 
370 
360 
351 
355
331 
397 
403 
422 
392 
375

375
346
389
385
417
394

414
421
440 
494 
476 
461

441 
402 
391 
406 
413 
437

426
443
468
491
4n2
506

934 ,
1

850

22 257 58 1129 966
35 339 79 1171 1095
24 417 76 1203 1 1 0 1
32 417 73 1126 1091

24 391 70 1116 , 1016
27 381 66 893 937
2 1 385 61 822 955
2 1 369 59 772 1049

16 334 54 ; 691 762
22 347 53 671 939
2 1 383 60 i 510 958
28 374 59 5081 888

14 262 38 . 434 564
1 2 269 42 ! 423 507
17 299 36 ' 385 467
22 323 41 j 431 504

14 275 31 385 453
1 2 287 35 371 590
18 318 37 389 419
27 302 38 390 437

323 
292 
312 
312
300
301
332 
348 
3b3 
368 
343 
328

328 
305 
338 
334 
362 
343

355 
365 
382 
432 
414 
396

387
353
342
361
361
389

374
392
419
4^7
410
452

402 
428 
444 
436 
400 
380
388
365
361
375
358
406

407
363 
3i6 
365 
352 
328

357
331
332 
365 
346 
385

364 
340
355 
361 
337 
360

346
346
336
356 
368 
367

1474

1303
1313
1410
1422

1064
945
980
965

852
826
844
970

335
343 
363 
368 
359 
356

303
304 
370
344 
341 
321

362
370
376
393
397
424

382 
382 
379 i 
366 ' 
372 
371 '

I
I

395 '
409
411
431
422
457

1059
978

1038
970
951
988

1024
1078
1030
1160
1131
1093

1157
1040
m95

1162
1088

1198
1 2 1 0
1108
1346
1318
1305

1368
1263
1287
1 1» 8
1216
1230

1338
1299
1335
1460
1388
1468

910

1047
1134
1127
1116

880
809

iuOO
953

1002
979

1093
1145
1113
l l s 8
1196
1192

1279
1173
1251
1 2 1 1
1228
1242

1312
1362
1350
1379
1257
1258

981 1182

1351
1422
1367
1273

1551
1800
1895
1966

781
755
695
530

1522
1517
1488
1558

531
613
660
724

817
823
930
977
989

1003
1037
1068

976
1138
1086
1040

1137
1064
lisyb
1224
1315
1249

1447
1496
1378
1551
1483
1442

1584
1489
1558
1467
1568
1631

1712
1725
1721
1705
1507
1470

1203

1640
1813
1854
1916

1783
1896
1943
1823

1463
1264
1580
1438
1737
1546

1646
1/30
1570
li94
1381
1568

1466
1459
1582
1612
1708
1686

1730
1718
1636
1579
1521

1488
1361
1481
1486
1545
1577

1622
1798
1486
1524
1414
1543

1456
1526
1510
1624
1686
1667

1744
1707
163o
1539
1462

[Germany

UNEMPLOYM’NT

274-8 
289-1 
300-8 
296-8

240*0 
235-5 
240*0 
230*0

193*5 
202*7 
193*3 
179*3

134*7 
140-6 
145 4 
154*5

138*6 
141*8 
154*9 
170*0

162*7 
157-4 
179*5 
162*8 
164*9 
181*8
176*5 
184*8 
190-5 
206 ?
190- 6 
173*9

174 8 
164-4
iyy-/
175-2
188-8
179-5

195*8
202*1
208-4
227-5
214- 6
191- 2

193-9
189-1
215- 5

210-6
212-0

225*5 
215 0 
237*7 
258*4 
235 6

* Including Luxemburg.
t Excluding reparationa but including gold and silver. Subsequently includes Saar. 

Including .£516 Mn. In bullion.

000

Pero't’go of 
Trade Union 

Members

u

2852
1960
1366
1710

3160
2821
2/63
3318

4748
4385
4053
4879

21*9
20*7
20*6
24*0

108
12*2
13-8
15-6

5929
5323
4482
3770

4059
3773
3373
2798
2609
2529
2481
2426
2398
2282
2268
2353

2605
2973
2816
2402
2233
2019

1877 
1754 
17C6 
1714 
lb29 
1985

2508
2 020 
2515 
1937 
1763 
1491

1315 
1170 
1098 
1035 
lo76 
1197

1479

Percentage 
of Working 

iPlace Capacity 
Occupied.

49*/
49*8 
51-4 
54*4 
57*0 
58*4

61-9 
591 
59 3
61- 3 
63-3 
64 6

65*2
6o-8
6 6-1
66- 3 
660 
66-6

63-4
62- 8 
63-4 
65-4
67- 4 
69*1

70- 3
71- 1
71- 5 
725
72- 3 
70*9

NOTES AND SOURCES.

IMPORTS AND EXPORTS. 
W eight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNfcMPLOYMENT-

Wirtschaft und Statlstlk.
Slatistiches Reichsami—Merchandise and bullion included.
Excluding Saar till April, 1935—Wirtachaft und Statiatlb.
Statiatiches Reichsamt.
Wirtschaft und Statiatlk.
Total No. of Peraona Unemployed on 1st of month. Wirtachaft und StaflatIk. Trade Union perceiitagea 
for end of month, but given as (o'" following month to ho corapflrflbli* with nr-vioua oolumn Seriea dis
continued after March, 1938. Subsequently perceatagea of working place capacity occupied.
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Germany]
rise in shares was ± e  break in foreign securities 
dealt in in Germany. The foreign securities 
had touched prices nearly double those quoted 
abroad for the same securities, but the decree 
issued in the last quarter of 1936 for the 
compulsory deposit o f these securities led to a 
sharp fall in prices, since it is accepted that 
sooner or later they will be called up for 
exchange against marks.

The rise in world prices continued during 
1936, and in particular for the most important 
raw materials (e.g., metals, cotton, wool) which 
Germany has to buy on a large scale from 
abroad. This rise in the price of raw materials 
must lead to a rise in the price of the com
modities into which they enter, and, in so far as 
this includes goods of common consumption, to 
a tendency for wages to rise. But it is the 
desire of the government to avoid this under 
any circumstances. The policy is much more 
to keep prices stable, so that no decline in the 
internal purchasing power of the mark occurs. 
This is most easily achievable in the case of 
agricultural products whose prices have long 
since been divorced from world prices.

Maximum prices for meat and sausages 
were fixed last autumn. Edible fats will in 
future be controlled by rationing, through a 
system of consumers’ lists supplied to retailers.

The grain harvest in 1936 was not essentially 
larger than in 1935. At the best the term 
average can be applied to both years. But 
stocks in the autumn were considerably smaller 
than in the previous year, since the import of 
cattle fodder has been restricted and farmers 
have therefore been feeding grain to cattle. For 
the new crop-year it is forbidden to feed wheat 
or rye to cattle. A fixed programme for the 
delivery o f grain has also been imposed. By the 
end of the year 60% had to be delivered, a 
further 20% by the end of January, and the 
remaining 20% by the end of February.

The pace of activity in industry, already in
creased in 1935, accelerated in 1936. The heavy 
industries show record figures for output. The 
production goods industries are working almost 
to capacity, and in many cases orders from 
private industry are subject to long delay. The 
activity which has been stimulated by govern
ment orders, is not, however, a uniform revival 
which could be maintained in the absence of 
these orders. On the contrary, the state’s par
ticipation has increased considerably in the past 
and to an extent which compels private industry 
to take second place in respect o f supply of 
materials, labour and finance. All this signifies

that the revival in Germany is an internal boom. 
Great importance is, o f course, attached to the 
furtherance of export trade, and in fact the 
export surplus was much larger in 1936 than in 
1 9 3 5 ) enabling the balance of payments to be 
settled without difficulty. But this export sur
plus was achieved not merely by increased 
exports, but also by curtailment of imports. 
This process was rendered all the more sensitive 
by the rise in raw material prices, which 
necessitated a further reduction in quantity, 
and by the fact that under the barter exchange 
arrangements the principle o f buying in the 
cheapest markets cannot be rigidly applied. In 
respect of the fact the so-called “  compensating” 
trade has tended to increase and the flow of 
foreign exchange has thereby diminished, such 
transactions will in future only be permitted for 
amounts representing not less than 50,000 marks. 
Nor may individual transactions be summated 
for this purpose, so that in future only the 
large firms will be able to undertake this type of 
transaction.

The great activity in industry is reflected in 
the corresponding decrease in unemployment. 
In general the only unemployment among skilled 
workers is seasonal; the remaining unemploy
ment largely relates to persons in many respects 
unemployable. The increase in the term of 
military service from one to two years has of 
course also reduced the unemployment total. The 
current problem is in fact the allocation of the 
labour supply, and various regulations were put 
into force last autumn in order to give priority 
to state requirements. In particular, private 
building has had to take second place. Nominal 
wage-rates have not changed, and there has been 
no significant rise in the cost of living. With 
fuller time being worked weekly earnings have 
increased.

R EC EN T M OVEM ENTS.
The money market was easy in January, 

day-to-day money going at 2 }%  for first class 
names. There was increased demand for 
Treasury bills maturing as late as autumn 1938, 
and also for the “  Sola ”  bills o f the Gold- 
Discount-Bank, although no figures are available 
showing the recent increase in their circulation.

The Bank Return for mid-January showed a 
bill portfolio of 4,598 Mn., and a note circulation 
of 4,509 Mn. Corresponding figures for mid- 
January 1935 were 3,623 Mn. and 3,869 Mn., 
respectively. The daily maturing obligations of 
the Bank in mid-January had increased to 775 Mn.

The Bourse was quiet in January with share
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prices sagging slightly. There was sorne 
demand for shares standing below par, and the 
shortage of supply pushed up their prices. 
Otherwise there was a paucity o f buying 
attributed to various causes. One special 
cause, so it seems, was the decline in foreign 
purchases through the medium of blocked 
marks. Companies with foreign indebtedness 
were affected by the decision regarding profits
arising from depreciation abroad.

As noted in the review above, farmers have
to make full delivery of the last grain crop 
before the end of February. In mid-January it was 
ordered that lists should be posted showing the 
names of all peasants and farmers who voluntarily 
delivered more grain than they were obliged.

By the rationing system for fats inaugurated 
in January it is hoped to effect an economy in 
consumption of 25^0* This is equivalent to 
400,000 tons of fat and represents 40̂ /0 of the 
quantity of fat imports. In view of the recent 
rise in prices this is a considerable economy in 
importation.

External trade for December resulted in an 
export surplus o f 90 Mn. marks, an increase of 
20 Mn. compared with November, and a 
surplus twice as large as in December, 1935.

[Germany
KX I'KRN U j TRADK .McrolminUxo only.

Mn. M arks. 1938.
Food. M aterials. iMI's, Total.

Im nnrts ... 139 192 35 367
Kxporlfi ... 9 83 366 457

The great activity in industry, particularly 
in the heavy industries, continues. This 
explains why the seasonal increase in unemploy
ment, which is usually strongly marked in 
December, was comparatively small this time. 
During December, 1935, the increase was half 
a million ; this time it was a quarter o f a million. 
The occupations chiefly affected were the out
door occupations, the movement being purely 
seasonal in these lines. Building, quarrying 
and agriculture are the chief examples. Also the 
increase primarily involved unskilled workers. 
O f the total of 1,478,000 unemployed reckoned 
on December 31st, 1,060,000 were in receipt of 
relief, and more than 400,000 were not qualified 
for relief.

According to official estimates, the average 
working time had increased by November last 
year to 7.8 hours per day, an increase o f 2%  on 
the figure for the autumn of 1929, i.e., before 
the depression. The increase in working time 
reflects the shortage o f skilled workers, which 
has to be compensated in this way.

ANNUAL STATISTICS.

F inance—
Reichsbauk Clearings .............
Note Circulation (Monthly Aver.
Postal Cheque T u rn o v er.............
New Capital Issues .............
Public Revenue ........................

Reichsbank Discount Rate 
No. of Bankruptcies

Mn. Mks.
» i

•  I

No.

73634
6070

41587
720

Average
5-88
9780

P koduction it T hade—
Total Imports t  ........................
Food ...
Raw Materials k  semi-Manuf’t'e) 
Manufactures ........................

Mn. Mks.

126225
6432

150692
493

9001

119342
6261

141451
559

9112
iSinceDec. .Since Oct.

7
9846

5
11340

85841
6145

123189
545

7928
Since Dec 

7
13599

55316
5966

103422
93

7036
Since Sep 

4
8603

52200
5660

101350
298

6761

4
3915

Total Exports t  ........................
to o d  ««« ««
Raw Materials k  .semi-MauufT’e) 
Manufactures ........................

C'>al O utnut (new Keichs area) 
Lignite O utput 
(JoKe
Iron
Steel 9 4̂

T iiA N S P O K T —
Railway R e c e ip ts ........................
Goods traffic  .......................
Passenger T ra ff ic .......................
Shipping (average of arrivals am 

departures) .........................

*1

Mn. Mk.s.
i f

u
i f

Mn.M.Tons
i f

1 1

III M.Tons
i f

Mn. Mks.
f I
i f

11206
2808
6280
1392

10199
1070
2274
6746

141
87
32

10916
11466

13829
3811
7203
2270

13689
716

2531
8456

163
175
38

13396
16241

2256
1008

000 Tons 14376

10808
2968
5499
1794

11870
478

2145
8537

143
146
32

9693
11536

7141
1966
3476
1225

10641
360

1703
7111

119
133
23

6062
8292

6345
3485
1425

20639

4663
2836
1346

3838
2308
1151

22387 20794

5022
1485
2412

726

6139
202

1013
4459

105
12 2
19

3932
5745

2890
1722
900

18190

4605
1084
2420

669

5698
172
903

3784

109
127

2 1
5288
7583

2915
1807
845

17879

58251
5616

117021
213

7792

4
2777

58804
6017

128192
85

9319

4
2919

4743
1066
2612

750

4662
116
788

3253

126
137
24

8741
11882

4287
996

2542
558

4305
73

773
3413

142
147
29

12539
16084

61729
6471

141378
35

11048

4
2577

3325
2138

916

18485

3568
2311
990

18421

4226
1502
2311

397

4777
85

876
3803

158
161
35

15303
19148

3616*
2394*
977*

17602*

t  InAludina gold and silver. * First 11 months only.
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ItalyJ FINANCE.
EXCHANGES.

Value in Italian 
Lire.

1913 Av. 100

9t
M

♦ *

♦ 1
« I

n
M
» ?

1924 Av.
I 1929 
I Is tQ r.A v .' 
2ml „ „ 
3rd „  ,, ' 
4th ., ,, i

1930 
1 s t Qr.Av. 
2 nd 
3nl
4th ,,

1931
1st Qr.Av. 
2 nd „  „ 
3rd , 1  , ,  

4th „  „
1932

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

1933
Is tQ r. Av. 
2 t»d 
3rd 
4th ..

1934
.IAN........
FEB. ... 
MAR... . 
A P R IL .. 
MAY ... 
JU N E ....
JU L Y ....
A U (i.......
S E P T ....
OCT.......
NOV. 
DEC.

1936
JA N ........
FEB. ... 
MAR. ... 
A P R IL ..
M A Y.....
JU N E ....
JU L Y ....
AUG.......
S E P T .... 
OCT. ... 
NOV. ... 
DEC. ... 

1936
JA N ........
FEB. 
MAR. 
A P R IL .. 
MAY ... 
JU N E  ...
JU L Y .... 
AUG. ... 
S E P T .... 
OCT.
NOV 
DEC
1937 

JAN.

♦  4  •

«  •

•  4 3o4 : 
364 , 
364 '

364

CQ

440 J
I

365 I
365 [
366 , 
366 !

366
365 I
366 j 
366 ■

366 ' 
366 
368 
370 I

372 ! 
372 ! 
374 
374

373
324
257
243

229
223
223
223
224 
224
224 
222 
2 2 1  
223
225 
225

225
226 
227 
233
233 
232
232
234
235
236
237
238

239 
238
240
243
244 
244
243
243
243

SHARES.

% % %
100 100 100

399 119 247

364 74 243
365 74 226
365 74-1i 234
366 75 207

365 74-£i 196
365 74-£ 182
366 75 161
365 75 153

365 74 150
365 74 126
360 75 12 2
280 76 no
269 76-5 1 1 1
283 76 98
269 76 98
255 76 106

262 76 105
257 75 114
243 74 123
232 74 126

238 74-3 127
231 74-8 133
253 76-2 136
236 76-6 129
236 77-0 131
236 77-0 132
232 76-7 134
231 76-7 136
226 76-8 134
226 76-8 136
231 77-0 135
230 77-0 133

226 770 137
226 77-0 137
226 78-0 141
230 79-2 150
233 79-5 155
235 79-6 153
237 79-8 152
238 80-2 172
239 80-4 130
238 80-8 136
240 81T 138
241 81-7 145

243 82T 150
245 82-6 158
245 82-8 154
247 831 151
249 83-3 154
251 83-3 159
251 83-5 157
251 83-3 160
2*̂ 3 83-3 '62
obo t)o-2 177
365 87*9 176
367 88*2 179

367 88-3 189

Mn.
lire.

73

38

BANKING.

1 •mbeC
'ucS
O

%

Bank of Italy.1

i i

I I
>Q

%

 ̂ c: o
£3ou
o
%

iLs  •0 12
•yg

s iQ
O'/o

100 100 100 100
(mid 1913) (end .913)
1500 797 1218 401

1284 e m 2302 520
1173 620 1544 520
U l l 635 1509 526
1196 636 1362 528

1028 613 1492 1 544
1054 601 1376 543
1044 609 1687 550
1095 593 1683 549

1067 571 2496 j 571
1000 557 1654 : 572
924 550 1701 570
892 541 1726 672

689 527 1739 586
92-) 497 1252 589
716 512 1190 588
740 516 919 592

725 497 1280 611
670 492 1096 613
685 602 1458 618
816 497 12 0 1  1 625

927 493 1781 640
1177 479 1364 648
876 489 906 644
778 471 1095 644
800 486 1464 647
779 486 742 647
714 503 891 651
648 498 1057 652
621 506 829 651
835 500 701 649
803 497 564 648
942 496 506 652

900 481 682 658
759 475 759 658
719 486 638 655
740 486 539 650
719 486 645 651
811 492 532 647
807 523 620 649
860 532 641 648
840 576 645

No.

861
958
957 

1050

1092
1018
1054
904

958 
1037
97^

1005

1097
1 1 2 1
1039
1919

982
848
778
711

756
684
697
605
643
697
677
589 
734
590 
579 
488

575
558
558
508
604
519
660
511
530

TRADE.
IMPORTS.

VOLUME.
1( 1

'O .
•a

1
C5

•

3o 1
oO

c S 

opa

oo

% % % % %

117 103

108
127
136
127

100

97

142 
12 2  ' 
87 I 

12 2  i

126 I 
101 ' 
101 : 
108 i

10 1
108
n o 55
135 69
121 89
82 95

120 105
109 119
111 115
136 108
141 28
132 ' 49
119 46
124 60

iUU

184

267
355
448
393

292
375
423
366

281
329
427
344

215
326
346
366

2 10
276
350
510

219
200
225
260
237
397
316
438
445
503
350
503

302
249
258
340
300
420
407
498

169
220
469
273
352
245
309
187

EXPORTS.

VOLUME.

%
100 I 100 

176 74

366
376
180
131

305
325
175
203

286
243
134
203

452
450
181
164

573
502
355
148

566
529
466
403
608
346

»A

%

128

117

%

Iu>
P O B I 8

B X -
PO R T b

VALUE.l

EXTERNAL
TRADE

excluding
precious
metale.

Mn.
lire.

Mn.
lire.

100 I 100 ! 303

73 1615

209

1196

75 ' 131 90
99 109 ■ 97
84 10 0  ! 105
93 139 I 90

1857 I 1093 
2042 ' 1349 
1469 I 1162 
1726 1364

1500 ' 1032 
1681 ■ 1144 
1174 857

1 1 1  ; 1028 - 
74 1182 i 
46 825
77 , 844 !

73 1 73-5 
116 i 63 
129 ; 105

106

736  ̂
810 ' 
540 1 
637 I

6 4 3 ; 
664 I 
539 
625 ;

643 
688 
676 > 
640 ; 
621 ! 
813
488 
517 
564 I 
624 ' 
633 
762

621
626
670
651
553
722
571
569
667

t Declared values. + Monthly average 1912-4,
§ Series relating to Bank of Italy as sole issuing institution.

* Provisional
Base—total 1913 note issue.

FINANCE.
Exchanges— 
Industrial Shares—

New Capital Issues 
Bank of Italy -  
Other Data—

PRODUCTION.- 
EXTERNAL TRADE.

NOTES AND SOURCES.
Average daily rate (Dire^to)ie generale del Tesoro).
Monthly settling prices for shares of 20 industrial companies on the Milan Bourse (.Bolletino della 

Boraa dt Attlano).
Investments in new companies (Confederazione generate bancaria)
Deposits on current account and note circulation at end of month.
Savings bank deposits at end of month,
Clearings—total for month.
Bankruptcies iBoll. menatle dell’ letitntocentrale di Statistica—Dficia Statistiea del Consigliopro- 

vinciale dell' Economia d i Milano).
Official index number published by the M inistry x>f Corporations.
Quantities imported and exported per month (Sfatiatico del Commercio speciale d’importazione e 

d'esportaeione M>-o delle J^nanee).
Values per month {Boll, monsile dell' Istituto centrale).42

790
899
782
87o

560
597
515
599

498
545
451
436

405
410
467
407
456
541
369
410
385 
447 
429 I 
530

377
391
392 
424 
369 
476
386 
426 
576

»

fO

IN



rj%'

*5̂

P̂ cioiu
aenis.

128: 75

131 QA 
109' ^
!5S'139 90

106 74
135 46
IM 77

185?
aw2
m
1726

j

ilsoo
; i68i
U74

209

1093
1M9
1162
1554

1032 
1144 
857

1418 1024

736 ; 560 
840 597 
540, 515 
537; 599

643 498 
664; 645 
539 ; 451 
625 ; 436

643
W v

405 
410 

e'/e i 467
640 : 407
621; 456 

85 8131 541
154  ̂ 486 i 369 
90. 5171 410
46 564 ' 385 
71 624 447 
83 633 . 429
95 762 530

75 , 621 
98’ 626 
91 670 
71. 651 
48 553 
54 722
96 571 386
67 669 426 

. 667 576
I

TRADE.
SHIPPING.

Movoment of 
Merchandise 
through the 

Port of Genoa 
In. Out

ward ward
000 Met. Tons

RAIL-
Ways

0000
Met.
Tons

It

1913 Av. 
1924 Av. 

1929
1st Qr.Av. 
2 nd ,, „  
3rd 
4th

1930
Is tQ r. Av. 
2 nd ,, .,
3rd ,, ,, 1 
4th ..

1931
1st Qr. Av. 
2 nd ,,
3rd ,1 
4th ,, ,, 

1932
1st Qr. Av. 
2 nd ,, ,, 
3rd „  ,, 
4th „  „ 

1983
1st Qr.Av.
2 nd ,, ,, 
3rd „  „ 
4th „  „ 

1934
JA N .....
K G B .... 
51A R .... 
A PR IL 
MAY ... 
JU N E ..;

JU L Y .. 
AUG. .. 
SE PT ... 
oC T . ... 
N O V .... 
D E C .... 

1935
J a n .  ■ r 

FEB. ... 
5IA R....' 
A PR IL 
5IAY ... 
JU N E ..

JU LY  .. 
AU G . .. 
S E P J’... 
OCT. ... 
N O V .... 
D E C ....
1936 

JAN. ... 
FEB . ... 
5IAR.... 
A PRIL 
MAY ... 
JU N E ..

JU LY ... 
A U G .... 
SEPT ... 
OCT. ... 
NOV.... 
D EC ....

1937 
JAN. ...

551 70

571 
627 
541 
538

535 
501 
503 
538

499 
483 
475 
448

410 
436 
383 
464

463 
416 
443 
478

482 
445 
406 
499 
425 
480

534 
450 
495 
627 
578 
607

527 
537 
589 
626 
474 
656

612 
689 
580

345 
494

489
558 
611
559

494 
503 
535 
478

397
426
452
402

343
346 
363
354

307 
320
355 
331

312
319
345
308 
342 
341

320
310
364
360
350
351

404
413
443

PRICES. EMPLOYMENT.
[Italy

WHOLESALE. RETAIL.

MATERIALS.

lOU 
538

386 
373 
372 
367

355 
344 
341 
340

346 
341 
337 
305 '

293 
291 I 
285 ! 
279 ,

281 
271 
260 
250 :

256
256
251
251 
249 
249

249
252 
252 
249 
249 
246

I

246
246
278
289
313
357

356
348
396
449

100 
466

384 i 
390
385 , 
384 1

t
384 
373 
359 
348

351 
344 I 
339

396
396

!
415 :

307 
303 
290
287

286
288 1 
288 I 
286 '

286 
286: 
286 ! 
286 1 
285 ' 
285

285 
284 ' 
284 
283 
277 
277

277
277
320
337
338 
368

370
371 
373 
391 
391

^ a  o

%5>

FOOD PRODUCTS.

I

•5 H o
&

O' o/% /o

Weighted Indices 
Ottolenghi.

H V

100
906

549
532
512
512

483
461
393
343

348
312
263
264

270
244
263
256

258
273
265 
243

257 
257 
278
274 
278 
274

278
278
278
274
287
300

300
300
300
313
324
318

324
327
320
324
337
337

100
945

699
685
588
517

408
344
318
297

246
246
213 
225

235
217
214 
227

251
218 
232 
278

297 
316 
316 
316 
316 
328

328 
328 
328 
328 
328 
328

328
328
328
328
328
328

328
328
328
328

100
817

511
474
474
440

404
333
266
249

255
209
218
203

130
175
180
180
185
17!)

173
164
164
159
166

193
193

LOO
454

504
491
461
485

491
515
457
406

394
399
355
382

432
436
385
413

411
360
327
319

417 
' 383 
I 370 
: 396

331 
317 
325 
329

I

293
270
241
244

163
148
139
172

327 300 ; 193 
327 313 I 207 
331' 325 217 
343 ! 325 ! 223 ’ 
327 338 230 
313 338 227

509
331
320
327
342
342

357
357
378

325
350
375
388
388
388

375
362
350

404 350 
436
396

349
404
413
409
416
416

316
306
287 
275

255
263 
267
264

269
288 
313 
325 
328 
331

237 331 
240 ' 331 
260 I 339 
253 ' 339 
260 ■ 308 
280 , 325

277 i 
280 ! 
287 1 
290 '

362 315 , 
362 , 328 !

387 328 
387 304
375
375

286
267

363 ' 164 
413 135

427 387 129 
438 400 121 

437 . 119 
475 : 107 
487 1 104

442
442
435
435

435

447

240

341
344 
359 
359 
351 
351

345 
345 
366 
379

%
LOO 100 100 100
788 438 503 1

482

616 570 473 521
637 572 443 521
625 491 406 521
642 458 352 521

600 431 297 519
586 363 296 615
571 339 343 511
533 340 344 506

483 304 355 506
446 317 351 506
421 320 351 506
403 272 328 506

r
506
505
506 
506

506
506
506
506

606
506
506
506
506
506

506
506
506
506
506
606

506
506
506
506
506
506

484
484
484
484

100 
672

471 
460 
444 
430

405 
378 
547 
330

317 
297 
286 
280

274
260
257
255

257
254
254 
248

253
256 
260 
256 
256
255

256 
255 
255
254
257 
260

260
259
280
292
301
319

323
328
337
354

368 > 484 
370 ; 484

369 484 ! 
365 484 ' 
368 484 
375 ' 484 
382 484

475 ' 1 1 1 382 - 484

475 1 1 1 386 . 484
500 125 413 I 484
513 135 413 484
526 ; 133 410 484
500 135 484
525 1 484

525 i 219 1
• ! 484

%
100
527

550
549
508
506

4B3
466
439
415

387
384
366
353

379 
365 
333 
350

306
280
269
277

285
293
302
308
308
302

302 
315
325 
328 
333 
341

343 
341 
349 
3f)9
380 
370

358 
369 
365 
358 
328 
327

322
326 
335 
341 
340 
340

340

364

Gen
eral 

Index 
Bachi

100 1 
573 ■

526 
520 
487 
482

455 
436 
411 
388 i

I

I

368 
352 
340 
330

292
273
265
268

273
280
287
289
290 
286

286
295
301
303
308
314

315 
314 
326 
336 j
354 
553

346 ' 
356
355
356

Base 
1901-6 
= 100

737

704
688
668
656

621
593
574
548

518
506
491
489

481
464
462
454

437
425
423
418

421
419 
418 
416 
416 
415

422
423 
425 
427 
461 
469

473
492
502

W
^  V  P-4cA ̂  9 *9 c a  .5 o
2 % ^

'  10011 
545

567 
564 
553 
550

636 
514 
506 
502

UNEMPLOY-
MBNT,

Kob. at end

(f)t
74-3
74- 5
75- 4 
75-9 
75-8 
74-8

74- 7
75- 9
76- 9 
77T
77- 8
78- 3

438
443

413
398
391 
395

403
392 
587 
387 
369 
358

368
367
367
368
369 
376

373 
371 
368
374 
376 
382

382
380
390

113

80-2
80-3
81T
820
82-4
82-9

100^1
499

526
530
526 
528

527 
522 
513 
497

453 493
446 491

481
473

473
476
459
465

461
447
444 
446

457
449
448
445 
422 
418

418
417
417
418
418 
422

419
420
420
421
422 
424

424
426

77‘9
77-1
77-8
79-5
79-9
00-5

of month

2 3000

I

368 ! 
358 
3b3 
454

563 
522 
504 
555

626 
552 
624 
675

719 
703 
707 
683 
677 , 
536 ;

640; 
624 
635 
648
666 i
638

646
629
598 !
551
514
472

000

74 165

1 189 415
117 226
99 216

151 346

2 10 430
186 354
185 371
261 541

732
626
693
887

1084
958
942

1042

1179
972
873

1054

1158
1104
1057

996
941
831

887
867
887
905
970
962

1012
956
853
803
755
638

448 1 638 
428 I 628 
416 609

*

f

i';

XX Three types selected from data supplied hy the Milan Chamber of Commerce. I' Mid 1913. § 1st half 1914- Recent prices are provisional
t Istituto Centr. di Statistica; % of 1928. (a) General. (6) 20 foods. (c) Cost of Living. All industries from June 1933.

col'

TRANSPORT.
Shipping.—

Railways.— 

PRICES WHOLESALE.

PRICES RETAIL.

UNEMPLOYMENT

Monthly Total of Goods passing through Port of Genoa. {Boll, del consorzio autonomo del 
Porto d i Genova—Boll, statiatico del comiine di Qeitova). ,

Monthly Total of Merchandise sent on the State Railways, (Jlivjsffi delle comunicaztom  
feri'oviaHe del Miniatero delle Comunicazio7ii), , . . . .  • • ,

Wholesale prices of selected commodities at end of month. {Boll, del conatplto provinctaje 
d^l'Economia d i Milano, e Liatino nfficiale della Jiorsa inerci del conatal*'\V‘romn<nale 
dell’Economia di Oe7iova.). Indici generali delVIatituto cenivtilo at S ta ttslica ; Inaici 
Oenerale-Buchi: Indici particolai'i-Oi tolenohi. - . ,

Prices of certain selected goods. {Boll, del Mtniatero delV Economta tiastonaiei.
Index Nos. of tho Cost of Living for working-class families (Boll, delle ettta  d% Mtlano e at

National Insurance- Data for end of month, {Boll.m etiailedell’Iatitutocenlrale d i Stnliatica)

II
1 I.
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ITALY.
Information communicated by Professor C. O T T O L E N G H I, of the

Royal University of Turin. ^
February isty 1937.

r HE year 1936 has assumed historic import
ance, differing enormously from any other

^ • A &

year we have reviewed since 1921, both as 
regards the importance o f events and the magni
tude of the changes which have ensued. The 
last months o f the year saw the formation and 
consolidation of the African Empire of Italy 
with evidence of increase and expansion of 
economic activity.

P r o d u c t io n .— In the first four months of 
the year, especially, there was a continuous 
struggle between capacity and requirements, 
civil and belligerent. All home producers, 
agricultural and industrial, were urged on to the 
utmost to provide supplies and to reduce 
imports, especially for financial reasons, in 
defence o f the lira. Engineering, metals, rubber 
trades, various textile trades and ± e  foodstuffs 
industries worked at great pressure. Production 
of natural wool was increased beyond that of 
the previous year, and that o f artificial wool 
was instrumental in augmenting this from 5,000 
quintals daily to 20,000 by the end of the year. 
There has been expansion in nearly every field 
o f industrial production, and this applies to all 
parts of the country; for example, whilst in 
Southern Italy cellulose and paper factories have 
increased, in Northern Italy the production of 
hemp and synthetic textiles has been encour
aged to reduce imports, in view of the commer
cial policy of a self-supporting economy for the 
country. In agricultural economy the new re
claimed areas are contributing towards increased 
production. The chief crops are wheat, wine 
and oil, from which this year’s harvest was 
below the average, but the increased areas pre
vented an appreciable decrease. But there was 
a considerable increase in respect o f other 
important crops—maize, rice,beans and potatoes; 
there was an increase also in cocoons; that of 
sugar was normal.

Steps to win the war have not impeded 
other efforts for economic development within 
the country for the general welfare, such as 
land reclamation and the building o f new towns.

F o r e ig n  T r a d e . — Economic sanctions 
chiefly affected exporters and the industries 
dependent upon exports, but as a rule not the 
population as a whole, owing to the steps taken 
to prevent speculative price increases. Commer

cial intercourse underwent changes not only as
a whole but as regards the quahty o f the goods
and the countries with which most dealings 
took place.

Foreign trade now appears to be beginning 
to develop again normally after the abolition of 
sanctions. The Minister of Finance in his speech 
to the Senate on December 22nd stated ± at 
after many years the trade balance was active; 
that in October exports were in fact 22 Mn. 
lire higher than imports, exclusive of goods for 
the colonies ; and in November the excess was 
35 Mn. Though these figures are not large, 
and further, though it cannot be expected that 
the active monthly balance will always continue, 
they constitute a symptom of great importance, 
showing xhe soundness o f the scheme of 
economic development and the return towards 
commercial equilibrium.

W a g e s . — Alongside the achievement of 
equilibrium in the commercial sphere, the 
government is concerned with adapting con
ditions of the mass o f workpeople to the new 
prices. Thus the corporations, each in their own 
field, are combining to determine the increase 
and modality o f increase in wages in various 
occupations. The average varies from 7 to 
10%  according to category and type o f work.

E x c h a n g e s .—Movements in the principal 
exchange rates may be seen from the table on 
p. 42, cols. 1-3. Before October the official 
rates did not show any appreciable increase, 
with the exception of the Swiss franc which, 
after rising from 404 to 410 from January to 
February, advanced to 414 in August, and 
sterling which rose from 62.8 to 64.2 between 
January and September. After the alignment 
of the lira, the dollar rate rose to 19 in October, 
sterling to 93, the franc to 88.5, and the Swiss 
franc to 436.8; they have remained at these 
levels in succeeding months.

S to c k  E x c h a n g e . — Government securities 
enjoyed the complete confidence o f investors 
during the war. Their continued advance has 
been interrupted only temporarily at the time of 
detachment o f coupons. With the alignment of 
the lira these securities underwent a corre
sponding reduction, but it is interesting to note 
that in the following months the rise continued, 
proving confidence in the lira. Shares did not 
rise as during the previous war, because the
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STOCK EXCHANGE DATA.

was not

Jan.
Foil.
Mar.
Apr.
Mav

5i-%
iontes
71-2
73-8
73-9
775
77-3

June 79’5

L* of Imlex Pi-iee of Inile.x
5% of Iiulus- 5,0 of Indus-

Rentes. tvials.* Rentes. Rentes. Inals.*
890 150 July 75-8 95-4 157
93-0 158 Aug. 75-0 96-0 158
920 154 Sept. 76-2 960 162
95-8 151 Get. 72-4 97-7 179
050 154 Nov. 74-8 92-4 176
96-3 159 Dee. 75-4 93-4 179

• See also T<\We p. 42, col. 4.

[Italy

W h o l e s a l e  P r ic e s .— In the general table on 
p. 43, cols, iy-19) are now shown the national 
general index o f wholesale prices, compiled by 
the Central Institute o f Statistics, an index of 
20 foodstuffs and an index o f the cost o f living. 
From these series it is evident that the steps 
taken to prevent speculative increases in prices 
were effective. Only certain goods dependent 
upon materials manufactured abroad rose 
appreciably. The alignment o f the lira therefore 
did not have the effect upon prices that might 
have been expected.

BELGIUM.
Information communicated by Tlnstitut des Sciences economiques. University of

Louvain.

January 30, 1937.

Ec o n o m i c  developments in Belgium have 
pursued a fairly rapid course in recent 
mon’-hs. Recovery, which is otherwise 

well on its way, meets with rather unexpected 
obstacles from time to time.

The coal problem has just arisen in an acute 
and urgent form. Pithead stocks, which had 
been very large until the end of 1935, began to 
diminish in 1936, and by the end of that year 
had been liquidated very rapidly. Now the 
problem of the industry appears to be reversed, 
and there is a shortage of fuel. In addition, 
the mines have to face the workers’ demands for 
shortened working hours.

Prices now have a definite rising tendency* 
The wholesale price index, which was 67.5 in 
May (%  of 1928), rose to 75.6 in December; 
they are thus following world movements, which 
reflect the return of prosperity in a great part of 
the world. Retail prices have likewise risen—■ 
from 82 to 86.4—from July to January ; a part of 
this increase is, however, seasonal.

The situation on the speculative market is 
improving. The index o f shares on the Brussels 
bourse rose from 36 on September ist to 48 on 
January ist (%  of I928),and prices have still been 
rising since then. Consolidated rentes arc 
very firm at 10 1.15 , and are enjoying a wide 
market.

Short-term money is very plentiful; private 
current accounts at the National Bank are very 
high, and advances at a very low level. The 
official discount rate is 2"o J ihe open market rate 
I °'o ; money at call has not been quoted for 
some time.

The relative tendencies o f prices, speculation 
and money rates indicate a favourable orientation 
of the barometer o f the three markets.

Fiscal receipts are very satisfactory; they 
now exceed the estimates for 1936. Some 
reductions in taxation may be recorded.

Unemployment declined until about the 
middle o f October, when the number of regis
tered unemployed was about 124,000. This 
figure had risen to 159,000 by the third week of 
this year, compared with 199,000 a year earlier. 
In certain industries there is a shortage o f skilled 
workers, and in coal-mining th’S is becoming 
acute.

The provisional monthly index o f production 
is 122%  of 1922-5 for November. All industries 
have advanced, especially coal and textiles.

In correspondence with the above, transport 
statistics are favourable and also external trade. 
Exports o f manufactures arc rising, also imports 
of raw materials.

Recovery in Belgium is taking place more 
rapidly than was generally anticipated in the 
autumn and at the beginning of winter.
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Belgium]

SECURITY 
INDEX 

NOS.

&

cn
% of Jan, 

1928 Mn. fr.

NATIONAL 
BANK.

CO

Fr. to £ %

PRICES.

1913 
1924
1929

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

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

1931
1st Qr. Av. 
2 nrl „  „

3rd „  „
4th .. „

1932
1st Qr. Av. 
2nd „
3rd „
4th .. ..

1933
1st Qr. Av.; 
2 nd ,,
3rd .,
4th „

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

IMPORTS.

Mn. francs
6‘

25-33
96-32

8

573

1500
1214
1193
1081

545 120 
448 124
479
521

507
574
412
534

663
689
517
572

130
135

174-62
174-70
174-43
174-33

3-97
3- 97
4- 64 
4-64

867
854
851
832

127

188
236
110
169

909
658

1112
1279

174-52
174-13
174-15
174-07

3-37 
2 99 
2-54 
2-22

791
767
727
692

 ̂%
788

1093
708
732

174-26 
174 -73 
170-44 
134-51

2-31
2-19
2-33
2-44

660
645
616
583

216
213
221
229

1416 744 
1635 i 838 
1608 804
1506 I 815

2720
3088
3039
2993

230
222
226
225

1365
1318
1112
1062

879
844
732
677

2851
2742
2425
2343

185
185
185
183

125- 78 
131-99
126- 18 
119-53

3-19
3-21
3-10
2-98

553
526
623
525

211
203
200
196

989
948
876
813

♦ %
1 >

1480
1654
1602
2646

122-29
121-72
116-68
116-21

2-76
2-40
2-30
2-19

512
603
501
486

185
179
180 
183

713
536
512
674

613
712
681
525

2114
2115 
1928 
1835

446
383
348
422

1552
1285
1184
1487

JU L Y
AUG.
8 E PT .
OCT...,
N O V .,
DEC.

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

3009
2660
2364
2091
2059
1917

185
178
179 
184

586 I 380 1282 
570 380 1266 
596 : 381 1257 
574 355 . 1264

1406
1528
1330
1294
1021
1107

114-65
109-76
109-26
109-98
109-02
108.06

2-14
2-05
207
2-14
1-93
211

484 i 181
483
478
474
470

622 299 
600 : 308
635 , 389 
551 345

472 168
543 547 
538 328

1229
1187
1318
1160
1149
1101

1348
1053
1198
1288
3706
6350

107-91
106-81
10519
105- 25
106- 99 
105-64

2-19 
2 31 
2-15 
2-10 
2-35 
2-38

471
474
470
467 
466
468

303 i 1038 
308 1081

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

1936 
JAN. . 
FEB . . 
MAR. . 
APRIL, 
MAY.... 
JU N E  .

6337
5806
4897
4964
4763
5004

180
181
182
191
192 
204

104-94
104-95
101-85
142-61
144- 22
145- 72

2-37
2-37
2-37
2-37
212
T 88

472
468
484
531
552
556

509 
521
523 I 291 1112 
623 I 357 1327 
568 322 1150 
630 306 1192

583
539
573
642
816
715

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

1937
JAN. 48

4389
4390 
3799 
4112 
3753 
5051

204
207
207
211
210
209

147-55
147-15
146-23
145-71
145- 74
146- 18

1-88
1-88
1-88
1-88
1-88
1-88

553
552
560
574
582
579

208
205
205
212
213
215

146-49 
146-73 
146 40 
146-15 
146-73 
148-53

1-52
1-45
1-38
1-38
1-3S
1-38

581
582 
578 
574
569
570

174
176
181
185 
187
186

821
742
704

250
282
330
410
491
443

1066
1058
1160
1331
1610
1459

417 1552 
378 1409
384 1443 

824 446 ' 1726 
854

1008

125
126
125
126
125
126

5263
4771
4291
4541
4264
4647

127 4159

221
224
226
228
224
223

227

148- 59
149- 04 
149-18 
145-48 
149-59 
145-21

1-38
1-38
1-38
1-38
1-29
1-40

576
582
594
602
615
637

186
186
183
182
179
181

1022
907
956
918
912
784

424 1647
425 1848

A

EXPORTS.

I .-2
S

Mn. francs.
10 i n  IS  
222 j 72 421
737 ! 349 1476

OUTPUT.

908 1313 
943 ; 1615

15
309

1155

sa
% a

a •in 0
a a
s

w0 0
0 aa f
d
^ 1 “30

tc
&

^  ; 0
000

O.rOO tons.
A  ̂> a ^ .

tons. 000

luformatio'

No.

190
195

855
906

1550
1604

691
734
679
619

654
611
639
640

1390
1380
1292
1268

1125
1163
1071
977

2473
2987
2644
2739

229
222
213
231

955
1151

207
234

ly
564
508

SO

93

2264
2285
2151
2081

233 77

329
338 
340
339

478
515
529
550

220
218
229

146
185
236

333
289
247
250

500
471
455
478

222
224
300
503

529 
427 
372 
454 i

687
676
597
683

1974
1071
1910
1805

231 272 
221 1 313 
221 ! 337 
214 348

442 ' 
429 : 
436 ! 
485 !

628
648
620
627

1405
1257
1118
1276

205
185
94

220

I
374
395
284
204

258
260
284
254

426
433
438
426

914 
703 
772 

11021

470 : 
484 : 
542 I 
408 I 
396 
410

612
528
695
607
601
643

1194
1189
1162
1222

215
205
199
220

234
292
318
295

244
239
199
231

380 151 
348 14 
330 1411 
410 126

1191
1130
1539
1145
1073
1139

222
212
223
227
212
213

285
283
287
304
311
337

240
235
214
214

355 15: 
344 1171 
360 985 
394 1169

383 
374 ; 
429 ! 
469 ! 
468 ! 
445 I

592
589
595
658
610
573

10101 209 353
359

497
435
476
487
572
594

560
528
589
743
725
693

600
524
568
596
639
706

1032 210 
1100 212 345 
1214 212 I 351 
1177 233 ' 353 
1118 I 227 ! 358

216
226
244
246
247 
242

356
324
376
335
335
338

1485
151"
1400
1364
127
1271

I

I country ID 
t  ofthego'?"  ̂

gold standard;̂  ■ 
L vio u s iepott> 
Steady under way
Xhe depteoanon
impetus to the mo 

The first, and
the depteciaiioD
This is shown, i.a
goli Thought!
throws a veil o' 
movements, it is i 
which, during n 
mainrained at 57c 
to rise in the sec 
the middle of Jan

1194
1048
1132
1175
1352
1415

215 359 
213 358 
209 359 
218 363 
195 340
224 I 333

178
183
lee
189

400
430
462
426
424
368

1830
1695
1794
1708
1701
1464

737
639
756
644
769
570

704
671
692
819
748
748

727
676
815
807
764
482

1358
1289
1385
1687
1593
1565

208
216
220
222
230
238

843 406 
890 381
969 
961 

1041

435
461
418

1589
1669
1893
1916
1950

775 j 
674 ' 
760 
763 
882

848
857 
845
858 
839

1580
1487
1691
1545
1645
1133

345
353
333
304
284
256

244 
243 
237 
246: 
223; 
252JI

331
351
369
412
390
328

122-
|1324
121H
12̂ 2
|1484

I

240
247
243
252
263
258

328 11731 
307 1707
350 162 
361 12c5' 
384 I2:t.-. 
358 1111

Mil

255
251
259
262
258
261

372
378
385 
460 
431
386

04 “ 
llli&o 
1026 
11074 
11034 
1134

243 I 250 
234 240
257
243
232
136

229
231
233
218

1-00

1725
1629
1712
1772
1864

240
229
208

208
193
171

236 i 149 
255 ! 134
241 : 106

264
277
273
271
262
174

392 |1314 
372 13M
420 (lilo  
395 101
387
311

997
901

244
276 
268
277 
280 
285

414
419
418
488
463

858
801
773
737

„ .  . . wagons only; subsequently private waffons includedMinistry of Labour index for 3rd category budgets. t^Net issues since Jan.^931 Provisional
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1 234

000
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Ko. 
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5W
93

■1339

500 222 
471 224
155 300
478 503

426 914 
435 705 
438 772 
428 1021

38011510 
548 Eoo 
530 lull 
410 L A i i A

355 1509 
344 hl71 
360
394 1169

356 1465
324 0515 
376 Il400
325 
355 [1279 
538 |l271

223

524

240
247
243
252
263

244
276 
268
277 
280 
285

328 1731 
307 1707 
550 1i628
361 
384
358

1285
1258
mu
1046
1128
Il023
1074
11034
1134

1314 
1354 
lll5 
1018 
997 
901

orHag
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NETHERLANDS.
Information

FO U R T H  Q U A R TER , 1936.

T h e  H a g u e , February ist  ̂ 1937.

Th e  fourth quarter o f 1936 found our 
country in a new situation as the result 
of the government’s decision to leave the 

gold standard. As was explained in our 
previous report, a slight improvement was 
already under way when the decision was taken. 
The depreciation of the guilder gave a new 
impetus to the movement.

The first, and till now the main, result of 
the depreciation was to restore confidence. 
This is shown, La., by the considerable reflux of 
gold. Though the exchange equalisation fund 
throws a veil over the exact scope of gold 
movements, it is noteworthy that the gold stock 
which, during more than two months, was 
maintained at 570 Mn. guilders, began suddenly 
to rise in the second half o f December, and in 
the middle o f January reached 820 Mn. Long
term money cheapened considerably; the 
average yield on a number o f first-class bonds 
fell, from September to October, from 4.16%  
to 3.89% and slowly continued this downward 
trend; similarly, the yield on public ledger 
debentures fell from 3.42%  during the third 
quarter to 3.07% in the fourth. Public authority 
loans which were, early in 1936, not quite 
successful when issued at 99 with interest at 4% , 
were successfully issued at in Novem
ber and December, 1936, and January, 1937. 
Of late, issues o f shares, after an interruption of 
several months, have again been tried and, 
partly at least, with good success. Mortgage 
interest is falling and, during the quarter under 
review, the volume of new mortgages shows a 
substantial rise.

Further evidence o f increasing investment is 
given by the sharp increase in imports of 
materials for capital goods, and a smaller 
though distinct rise in imports of machinery. 
Grants for factory building have likewise been 
increasing. Unemployment in the metal indus
tries declined considerably, whereas an increase 
is normal for the time of the year. There are 
also signs that the slump in residential building 
is nearing its end, as the number o f dwellings of 
which the construction has been started was 
greater in the fourth quarter than in each of the 
four previous quarters.

Regarding this point it may be observed that 
the more liberal credit situation certainly 
exercises a favourable influence. The existence 
o f a great many uninhabitated dwellings may 
exercise a less serious influence upon the market 
than might be expected, because many of these 
dwellings are in bad condition, and will hardly 
be re-occupied unless after thorough repair or 
even entire renovation. Moreover, the dis
crepancy between income and rents caused by 
the depression has forced many families to share 
their accommodation with others. I f  the revival 
continues, one may expect the majority o f these 
families to seek a dwelling o f their own, so 
that the prospects for the building trade might 
slowly improve.

Whereas the improvement in the investment 
goods industries had already begun before the 
depreciation of the guilder and received a new 
impulse from the event, the change in various 
consumption goods industries is clearly con
nected with abandonment o f the gold standard. 
Wirh the exception of the cotton goods industry 
which was already stimulated by the trade policy 
o f the Indies, all the consumption goods 
industries had, each month, shown higher 
unemployment figures than in the correspond
ing months o f previous years ; but in October a 
change took place, and in November an improve
ment could clearly be seen in the wool, paper 
and clothing trades, in December in the printing 
trade, and in the leather, food and pottery 
trades the rate o f increase o f unemployment has 
been distinctly diminishing. The growth of 
unemployment seems also to have been checked 
in transport and commerce. Altogether how
ever, the improvement on the labour market is 
still sm all: at the end of 1936 the labour 
exchanges had registered 455,000 people as 
unemployed against 472,000 a year earlier. After 
seasonal adjustment the ratio o f workpeople 
accepted to workpeople filed by the labour 
exchanges was, in the third quarters o f 1935 and 
1936 respectively, 4.65 and 4.57 and in the 
fourth quarters 4.48 and 5.53.

As was expected, the price level, on the 
whole, did not rise in proportion so as to counter
act the effect o f the depreciation. Whereas the 
guilder was maintained at about 20%  below its
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Netherlands]

STOCKS A 
SHARES.

1921/25
“ 100

s

Mn,
Gld.

BANK OF THE 
NETHERLANDS. MONEY. PRICES.

0000
Gld.

#
c

1•
m

o Cw s9 be O '
:s c oClo 'C ac8 *9‘3 4) c

5 o 01
u

0 9
o

TRADE, OUTPUT. EMPLOYMENT.

Mn. Gld %

'O

% 1913 
=  100

Oct.28- 
Sep. 24 

=  100

0)

1 «

1913 Av. 
1924 Av.

1929
IstQ r.A v. 
2 jul ,,
3rd
4tb „

1930
1st Qi’.Av. 
2 nd 
3rd 
4th ’

1931
IstQ r.A v. 
2 nd „ 
3rd „ 
4th ..

1932
Is t^ r .A v . 
2 nd 
3nl 
4t)i

1933
]st(^-.Av. 
2 n.l 
3v.l 
4lh

1934 
JAN. .. 
F E B ... 
MAR. . 
APRIL 
M AV.. 
JU N E

90 29 30
316
975

Mn. Gld. 1922/25 
=  100

Mn.
Old.

Mn.
tons.

IITI
tons

000
tons

*d/i

%

2331

782
800
810
822

3742
3567
3518
3427

792
812
808
821

3180
3050
3096
3003

813
841
949

1033

2844
2077
2054
1760

% I

% t

982
983 
985 
964

1558
1407
1303
1285

1 %

♦ %

944
950
909
901

1570

380
*t UU
4-94 4-0

lUU
165

: TT
1 197

1
138 10 2 44-4

26-8 4-58 4-38 146 95-4 209 ' 150 144 66-8
14-6 5-5 5-35 142 95-7 235 170 167 76-4
14T 5-5 5-19 141 94-4 240 179 168 74-9
22-5 4-9 1 4-30 137 94-8 237 . 165 164 71-0
20-2 3-91 2-82 126 92-2 216 1 151 162 69-6
28-1 31 2-17 119 91-8 aio ; 143 159 , 62-5

1 3 1-90 114 ,1 91-8 200 i 148 , 136 ' 59-1
36-8 3 1-43 109 '' 88-7 181 131 127 55-5
23-1 2-62 119 104 87-4 165 114 137 49-422-5 2-25 1-28 10 1 86'9 164 1 1 1 133 43-4142 2 0 2 1-23 94 85-6 156 114 12 2 44-4184 3 1-96 88 A82-2 : 147 98 118 41-2

1 1 0 3 1-73 83 79-9 119 73 113 31-4186 2-6 •75 79 1 79 8 ■107 66 97 25-5
265 2-5 •41 76 79-9 98 69 88 26-2
274 2-5 •37 77 79-4 no 73 107 29-5
248 2-5 •48 74 781 93 59 116 25-5
146 31 1-63 72 77-8 95 59 109 24-1
98 3-40 1-84 74 . 790 107 64 115 t6207 2-50 •49 76 80-7 109 59 109 60

3-57
156
490

3-94
6-42
6-68
6-04

558
463
466
494

907
936
989

1010

5-95
4- 93
5- 08 
4-65

448
420
433
461

1014
970

1053
1034

4-30
4-22
3-90
3-88

431
406
426
441

1024
1054
1119
1103

18-6
10-2
11-3
18-6

2-80
2- 89 
2-82
3- 07

379
344
538
361

1033
1044
1049
1125

25-6
22-6
25-5
27-3

2- 96 
304
3- 49 
3-37

355 
338
356 
413

1061
1037
1052
1045

31-4
24-3
22-4
27-7

899
884
896
904
901
888

1301
1384
1405
1443
1515
1532

J  U 1. Y
AUG.......
SEPT. ... 
OCT. ..
NOV.......
D E C .........

1935
J A N ..........
1' E B.......
MAR.......
A P R IL ..
M AY.....
J I . L V E . . . .

4 ^  • 897
890
887
892
881
872

1618
1443
1302
1478
1396
1552

28- 9 
310
29- 8
30- 4 
30T 
30-5

857
849
855
857
835
320

1557
1321
1311
1797
1618
1487

2-50
2-50
2-50
2-50
2-50
2-50
2-50
2-50
2-50
2-50
2-50
2-50

79 )
80 -80 1  
79 I
79 ^
77 '79-2 
76

2- 74«i
3- 44 
4 01
3- 66
4- 32 
4-63

406
306
374
328
336
345

1070
974

1070
958

1002
992

3 2-2 5̂}
29-1
26-5
25-4
25-3
252

77 ,
78 79-3 
77 ,)
77 )
77 I -78-6
78 j

2-50
2-50
2*50
407
4-24
4-87

77-4

4-?3 
4 02 
3'98 
4-42 
4-01 
3-98

316
301
306
326
315
286

1047
1053
1026
1126
1044
976

26- 7
27- 3
27- 5
28- 2 
29-6 
23-5

76-9

J U L Y .......
A U G ...........
S E P T .  . . .
< (■'!'........
N O V ...........
D E C ...........

1936
JAN, . . . . . .

F E B ...........
: \ I A R .........
. \ P H I L . . .
M A Y .........
JUNE

29-7
29-9
28-8
301
?31
33-1

822
793
794 
78A 
788 
782

1875
1512
1478
1601
1502
1443

4 00 
5-06 
5-47 
5-35 
3-78 
3-50

3T2
4- 78
5- 41 
4-59 
3-18 
3-22

7 6-8 !

77-4

360
37-2
35-7
34-2

«  •

J U L V  
A U G . .  
S E P T .  
O C 'i’. 
N O V . . ,  
D E C . . ,  

1927 
J A N . ..

33-5 30
34'4 1 29

31'9 32
35-7 3 23
36-2® 3 44
48-4 4 133
54-9 , 55 99
56-5 1 54

765
748
762
759
764
752

1502
1425
1222
1137
1488
1529

3- 24 
2-55 
2-50 
2-50 
2-56
4- 28

2-39
1-27
1-21
116
2T7
4-02

62-4
620
61-5
611
610
6P6

74 2

74 2

747
744
761
765
770
777

1643 50 
1333 54 
1379 77 
1856 ' 69 
1963 ! 102 
2294 178

3T0
3'CO
3-00
2-81
2-50
2-03

2-04
1-36
1-32
1-95
•96
•82

62-3
62-7
62-6
68-2
f9'5
71-0

74-7'

75-5
75-8
75-5

76 55 1 1 2 64 413 282 1024 35-7
70 51 109 61 3-81 252 938 . 35-2
80 54 1C9 65 4-39 254 931 32-0
78 50 1 1 2 57 3-93 252 984 30*2
78 58 1 1 2 76 413 237 ion 295
73 51 109 58 3-45 237 919 28-9

76 54 105 67 4 04 244 1058 29'4
76 61 10 1 61 4-36 244 973 29-8
76 59 98 62 3-99 f42 957 30-7
94 70 102 74 4 25 287 1081 30 7
86 60 107 72 4-75 245 991 32-4
73 52 113 £5 4-01 257 1 0 1 1 36-4

79 50 1 1 0 51 6-02 243 1058 37-8
74 50 no 5S 4'58 237 960 36 6
79 55 115 60 4-26 262 1015 339
81 57 120 60 4 61 237 1020 32-5
76 53 115 52 4-59 224 979 31-7
77 53 no 52 4 01 245 985 311

80 60 103 62 5-74 219 1 12 0 31-4
82 65 108 59 4-93 219 1077 30-9
82 72 1 1 2 76 4*47 237 1131 31*0
92 75 120 82 5-00 1182 311

10 1 77 , 129 76 4-86 1141
114 79 j 148 75 5-28 1134

780 204
' Jun. to June Ogmes include Peuii.s ujid Vondevlingevplaut. New Scries, excluding Agriculture. : Buj.e . Dec.. 1935. 62.5.
** Anjfcterdeni. i iLhc ut gold A silver, bullion & cash. t i Last month of Quartet. Up to Sept. 27th when gold standanl was abandoned, 
j f Number of days worked divided by total number of poa^ble working days of the workers covered in the investigation.

I NOTU.-Pottery and Agriculture not always included. , Value to June, 1933, then quantity index, % of 1926-7.
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936 
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0

%

5

%

*4 1010

8 1014 
» 970 
>3 1053 
ii 1054

il 1024 
« 1054 
» 1119 
11 1103

f9 1033 
14 1044 
18 1049 
il 1125

fl 1061 
13 1037 
16 1052 
3 1045

8-8

15-5
2'4
2-5
5-6

9- 4
4- 8
5- 8 

11-0

18-6
10-  2 
1V3 
18-6

25-6
22'6
25-5
27-3

31-4
24-3
224
27-7

16

'4
5
6 
5

1070 32-2 Ŝ 
974 291 

1070 26-5 
958 25-4 

100-2 25-3 
992 25 2

6 1047 
1 1053 
6 1026 
6 1126 
5 1044 
5 976

1024

931
984 
lOU

‘ 919

1 1058 
\ 973
2 957 
7 1081 
5 99} 
7 lOll

3 1058 
7 9t0 
2 1015

1020 
979
985

9 1077 
1131 
1182 
1141 
1134

26- 7
27- 3
27- 5
28- 2
29- 6 
33-5

35-7
35-2
32-0
30- 2 
295
28- 9

29- 4
29- 8 
307 
307 
324 
36'4

37-8
3fi'6
359
31-5
31'7
31-1

31-4
30- 9 
3l0
31- 1

peC- «a.
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former parity, ± e  index o f wholesale prices was 
only 13 4 %  higher in December than in 
September. For food the rise was only 8.3% , 
for finished articles 10 .3% . On the other hand, 
prices o f materials for industry rose by 35% , 
the difference between the changes in the price 
levels o f materials and of finished goods being 
explained by ± e  slow reaction of fixed charges, 
wages and salaries. The rise in prices o f prime 
necessities has, till now, been negligible. Part of 
the rise in prices must, o f course be attributed 
to the general upswing of world prices.

The depreciation of the guilder seems to 
have had a favourable effect on our foreign 
trade. The value o f exports, after four years of

[Netherlands

gradual though almost imperceptible decline, 
rose sharply and the slight improvement in the 
value o f imports was much stimulated. This 
was not the effect o f the rise in the price level 
alone, as the weights o f imports and exports rose 
also.

The general impression to be gained from 
the available data is that recent developments 
might show that the beginning o f recovery is 
well on the way. Yet there are many uncer
tainties, and especially the high level o f un
employment, o f which it may be feared that a 
substantial part must be regarded as “ perma
nent,”  is sufficient to temper any exaggerated 
optimism.

CANADA.
Information communicated by Mr. D. C. M acG R E G O R , of the University of Toronto

A N N U A L SU R V EY.

T o r o n t o , 2 1 5 ?, 1 9 3 7 .

Du r i n g  the first six months o f 1936 
several dislocating forces appeared: a 
lower tariff on manufactured goods from 

the United States, reduction of government loan 
expenditure on public works, increase o f the 
sales tax from 6%  to 8% , activities o f the social 
credit government in Albena and the reappear
ance of drought on the prairies. Notwithstanding 
the continued growth of exports, conflicting 
tendencies among the principal monthly statistics 
indicated a slackening of the improvement which
had been under way since the previous 
autumn.

In the summer months an unmistakable 
upturn occurred, paralleling the broad rise of 
commodity prices, and this persisted into the 
autumn though the rate of improvement dimin
ished in November. The higher price of wheat 
and the rapid liquidation of the government’s 
holdings were o f special importance, more as a 
background for improved confidence than as an 
immediate source o f larger farm income.

The presidential election in the United 
States aroused unusual interest and the outcome 
was greeted with widespread satisfaction and 
renewed confidence in the future o f export 
tmde. The prestige o f American political institu
tions and economic policies appears to be rising

in this country. With decisive federal elections 
out o f the way in both the United States and 
Canada, with more prospect o f balanced budgets 
and a more stable political situation in Quebec, 
it is possible that the disturbing influence of 
politics upon business confidence may be less 
important in the future.

Preliminary estimates o f the national money 
income in 1936 indicate a rise o f about 7%  
compared with a similar rise in 1935 and of 
16%  in 1934. Approximately half the loss o f 
money income from the average level o f 1927-30 
has now been regained. With the exception of 
farm income from wheat, where a smaller pro
duction was more than offset by higher prices 
and quality, the expansion o f income was 
attributable chiefly to increases in volume 
(largely for export) rather than to increases in 
price.

The largest absolute gains o f income were in 
primary forest products (17 % ) minerals (15% ) 
and agriculture ( io i% ). The estimated growth in 
the net value o f manufacturing production was 
only 5 % , largely owing to the higher cost of 
materials used. Income from contracts for con
struction work declined slightly, but a substantial 
increase in the output o f durable equipment, 
largely for replacements, is included in the 
manufacturing group. The railways have not 
yet shared appreciably in the general expansion.
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105
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S ources •—̂ n ^ ro ? f end of month; 1-2, 7-10, averages.
. All Cols, except Col. 3, Dominion Bureau of Statistics; Col. 3, A. Ames & Co.

■ Weighted Average of over 100 stocks.
™ ^ ta fd e b it s '"^  Centres, comprising about 85% of

-Includes loans to governments.
■ Series includes deposits of provincial and dominion gov-

as by the public and municipalities. 
Adjusted for seasonal variation, includes 4 1 weighted series

N otes on Series.
Col. 16.—Revenue freight only; excludes cars from U.S.

connections.
17.—Index of value adj’usted for number of business 

days. Refers to department, “ variety,’ and 
chain stores only. Base—Av. 19 30 -10 0 . 

Establishments with over 15 employees. Excludes 
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From a regional standpoint, income has been 
more evenly distributed than hitherto. While the 
prairies have benefited, they (and in particular 
Saskatchewan) do not possess the expanding 
tourist, mining, paper and electric power 
industries in as large a measure as other 
provinces, nor the advantages o f a large and 
nearby urban market for dairy and other 
produce. Hence they remain as a depressed 
area, which aggravates unemployment in the 
industrial east and intensifies the activities o f 
their provincial governments in the field of 
economic intervention. Recent changes in 
world wheat markets have improved the outlook 
for the prairies, at least temporarily, but it will 
take a long time to make good the losses of 
working and fixed capital and household equip
ment suffered in recent years.

The value o f commodity exports for the 
twelve months ending November was 28.4% 
higher than in the previous period, while total 
credits from all visible and invisible items 
probably increased by about 25% . This 
expansion in value o f exports at almost four 
times the rate o f expansion of national income 
is of interest as to both its causes and impli
cations.* In 1934, for each additional dollar of 
total credits on international account over the 
1933 ^^vel the national income rose approxi
mately 3^ dollars; the comparable increase for 
1935 was only i |  dollars and for 1936 it is 
tentatively estimated at less than i dollar. The 
Canadian situation does not conform to the 
pattern of recovery as described by the Economic 
and Financial service o f the League of Nations.

This recent tendency finds a parallel in 1922 
and 1924, both of which were years o f acute 
depression, but is the reverse o f the experience 
in the recovery which followed, the ratio of 
growth of income to that of exports being 5.7 ; i 
in 1926 and 2.5 : 1 in 1928. In 1927 and 1929, 
income rose despite a decline in exports. Some 
of the forces which probably account for the 
recent lag of income were outlined in the annual 
survey published two years ago. ' In view of

As mentioned elsewhere, part of the increased exports 
represents sale of inventory rather than farmers’ sales.

' On the influence of debt in Saskatchewan and o f the 
public debt service generally, see Canadian Journal of 
bconomics and Political Science, May, 1936, p. 160-166 
and p. 170-177, Probably the best general survey o f the 
weaknesses of the Canadian situation is a coliection of 
papers entitled “  The Canadian Economy and its Prob- 
lems, Toronto. Institute of National Affairs, 1934. For 
me 1 rairie Provinces in particular, see Mackintosh, W. A., 
Economic Problems of the Prairie Provinces, 'Toronto. 
Macmillan, 1 ^ 5 .  For the Maritime Provinces, especially 
Nova Scotia, Report of the Royal Commission. Provincial 
Economic Enquiry. Halifax. King’s Printer, 1934.

[Canada
the improvement since that time, the lag may 
now be as much a reflection of unwillingness 
as o f inability to consume and borrow and lend. 
Fear, which is well grounded from an individual 
and perhaps from a national standpoint, is an 
important obstacle to that wider diffusion of 
recovery now justified by the balance o f inter
national payments.

The failure o f income to respond to exports, 
reflecting as it does the slow revival o f domestic 
consumption and of construction work, largely 
explains the slow growth o f imports and the very 
large net credit on international account (now 
perhaps as much as $300 Mn., against half that 
sum for 1935)- It is not possible to analyse the 
disposition o f this foreign balance accurately. 
It cannot be accounted for in the statistics of 
banking or o f security transactions, but it is 
thought that considerable repayment o f private 
debt to foreign lenders has occurred.

An unexpected development in 1936 was the 
rise in exports to Great Britain, which was 
larger both absolutely and relatively than in 
those to the United States. In the following 
table the revival o f exports to other foreign 
countries should also be noted.

TAHLE I.
•S millions (exeliule.s gold).

Exports Exports
to all to allTwelve Exports Imports Exports Imports other othermonths to from to from Emnire foreiirnondni(j: U.K. U.K. U.S.A. U.S.A. countries countries

Oct., 1929 ... 3 5 3 197 546 898 110 296
1932 ... 180 H 185 278 41 117I93S ... 283 116 262 312 71 84
1936 ... 375 122 324 c62 82 113

During the past three and one-half years o f 
revival the course o f the upward movement from 
quarter to quarter has been jerky, reflecting the 
combined effect o f managed recoveries taking 
place at different rates in the United States and 
Great Britain and Germany, the armament race, 
the Ottawa and the Canada-United States trade 
agreements and various forms of internal regula
tion and recovery policy. The uneven pace of 
recovery has been considerably more prominent 
in the United States where pauses have involved 
retrogression. While short-term changes in the 
rate o f recovery And precedent in earlier experi
ence and are doubtless related to crop prospects, 
commodity speculation, etc., ihe effect of 
sporadic political intervention upon business sen
timent, and hence upon investment in circulating 
capital, has doubtless been important. These 
short-term variations do not, in Canada, appear 
to be related to changes in the value o f export 
trade, but are perhaps related to its prospects as 
indicated by business sentiment abroad.

5 1



r-* -

ift-

►.•P.

V'

(T

i

f l

n

u

kl

t n

■I
i  I

l

f

Canada]

As a dislocating factor, the stock market is 
probably reaching the stage of an active, rather 
than a passive influence. The future has been 
anticipated some years in advance on the basis 
of expanding earnings and continued low interest 
rates. The speculative enthusiasm of Wall 
Street reinforces the local boom and there are 
indications that cheap American money is helping 
to finance it. The rate of improvement in the 
position of equity holders has, o f course, been far 
greater than that o f the economy as a whole and 
has given rise to exaggerated notions o f the rate 
of recovery at large, which none the less may 
form the basis for developments which will 
extend the cumulative process through a revival 
of investment.

Recent changes in the price structure appear 
to be those normal to recovery, though not 
entirely based on economic forces hitherto con
sidered normal. They have on the whole resulted 
in a more balanced distribution of income, 
particularly from exports, and have enabled 
larger domestic consumption and a brisk demand 
for replacement o f durable goods. The ratio of 
export to import prices is increasingly favour
able. Tendencies which, if  they proceed much 
farther, may cause a contraction of output or at 
least a pause in recovery, are (i) ± e  narrowing 
spread between prices o f manufacturers’ mater
ials and the selling prices o f finished goods, and 
(2) the rise in costs o f building materials.

Increases in volume of industrial output 
were widespread, the largest relative gains being 
output o f asbestos, 4 2 % ; cement, 2 5 % ; steel 
ingots, 23%  ; newsprint, 16%  ; and gold, 15% . 
Copper- output and ± e  volume of new con
struction (as represented by contracts) declined. 
Comparisons of automobile output are still mis
leading owing to changes in the months of 
largest production.

The value of wholesale and retail trade 
increased appreciably, especially in September, 
while the tonnage of L .C .L .*  and manufactures 
and miscellaneous freight loaded by the railways 
also rose.

A large residuum of unemployment remains, 
accentuated by the reduction of public works. 
In November, the number o f unemployed 
persons receiving relief was 952,000, compared 
with 938,000 a year before. (In addition, 147,000 
persons in drought-stricken areas of western 
Canada were also receiving public assistance.)

Less than Car-load.

According to the monthly index of employment 
(col. 20, p. 50), the average number employed was 
4.3%  higher than in 1935. Details o f the 
special census of those on relief in September 
have not yet been published, but preliminary 
figures for the larger cities emphasise the 
unevenness o f the recovery. Industrial unrest, 
as measured by strike and time lost, has not 
increased.

The position of the federal treasury has 
improved. The manufacturers’ sales tax brought in 
a much h'gher yield, chiefly as a result o f raising 
ihe rate from 6 to 8% , while larger yield from 
personal and corporate income taxes reflects 
principally the expansion of income. The 
estimated increase o f $100 Mn. in federal debt 
will not be much exceeded. Important im
provements have been reported by the 
treasuries o f Ontario and British Columbia.

5 2

Little progress has been made toward 
securing an adjustment with bondholders of 
defaulted municipalities. No new defaults 
occurred in 1936. Interest payments were re
sumed by a number o f municipalities in Quebec. 
While general deterioration has ceased, no 
important improvement has yet taken place in 
the position of local finances, slight gains by 
some being more or less offset by retrogression 
in others, largely owing to heavy outlays for 
unemployment relief and debt charges.

Proposals for voluntary reductions o f interest 
charges in Saskatchewan and Manitoba, and in 
certain western cities are being discussed. 
Creditors now seem more disposed to make 
concessions in order to avoid even heavier losses 
from partial repudiation as in Alberta.

During the year the market for govern
ment securities was even more selective than 
hitherto. Bonds of the western provinces 
fell to the lowest prices on record, while 
federal issues reached new maxima, especially 
those of medium-term which have been 
selling to yield even less than comparable 
issues in Great Britain and the United States. 
Long-term issues sold to yield as little as British 
but more than U.S. issues. Three-month 
treasury bills stiffened slightly, at considerably 
higher yields than in New York.

The gross value o f bond issues, excluding 
treasury bills, was approximately $795 Mn., of 
which roughly $672 Mn. were for refunding 
purposes (Wood Gundy figures). New bond 
financing was therefore about $123 Mn., $105 
Mn. of which were government issues. Corpo-
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rations refunded $222 Mn., and borrowed $18  
Mn. o f new money.

Security holdings o f [the banking system 
(including Bank o f Canada) increased from 
$1,258 Mn, at Nov. 30, 1935, to $1,485 Mn. at 
Nov. 30, 1936, an amount greater than the 
increase of public debts. A slight upturn of 
commercial loans appeared last autumn. Brokers’ 
loans were considerably higher. The cash 
reserve ratio o f the commercial banks is now 
higher at 10.52%  than a year ago 
largely owing to recent security purchases by the 
central bank. On January 6 the reserve ratio of 
the central bank was 55,44% , against 6 2 .7 1%  a 
year earlier.

Over $150  Mn. o f farmers’ debts have been 
reviewed in proceedings under the Federal 
Farmers’ Creditors’ Arrangements Act since it 
became operative more than a year and a-half ago. 
Cases already dealt with represent approximately 
$90 Mn. o f principal. Debt adjustments have 
been made to the extent o f about $30 Mn. and

£ $ 2 j  Mn.
In addition, approximately $50 Mn. was volun
tarily written oflf private and public loans to 
farmers in Western Canada last autumn.

[Canada

Further attempts by the Provinces to assert 
their authority in the field o f economic control, 
instead o f merely pressing for larger federal 
grants and loans and additional sources o f 
revenue, were an outstanding tendency o f the 
year.* In the spring New Brunswick passed 
legislation discriminating against financial insti
tutions which did not lend freely within the 
province. Alberta asserted its authority to 
reduce interest payments on provincial, municipal 
and private debts, made an unsuccessful experi
ment with an issue o f stamped money and 
established certain codes for the regulation of 
industry. Manitoba attempted to discriminate 
against beer imported from Ontario. Ontario is 
attempting to validate its repudiation o f certain 
contracts for purchase o f electric power in such 
a way as to put its action above the jurisdiction 
of adverse court decisions. The election in 
Quebec, which resulted in the overthrow o f the 
Liberal government, emphasized racial as well 
as regional antagonisms.

i  »

1

*  For a synopsis o f economic legislation in the different 
provinces, see recent numbers o f the Canadian Journal of 
Economics and Political Science.

1 *









: \1̂ >

LONDON CAMBRIDGE
ECONOMIC SERVICE

( 1

f.l

a t,

| i  * * I

s  f

U « ̂

1

■t

MONTHLY BULLETIN
VOLUME XV. BULLETIN II. FEB. 23rd, 1937.

. 1  •

•I • .

I
: r T'

rl

' V

i

i '

■ fi

Strictly Private. Copyright. Not for Publication.

PUBLISHED BY THE EXECUTIVE COMMITTEE OF 
LO NDO N & CAMBRIDGE ECONOM IC SERVICE, 
CARE OF THE LONDON SCHOOL OF ECONOMICS, 
AT HOUGHTON ST., ALDWYCH, LONDON, W.C.2.

f̂c,\

l\

' I •



if.

I{

r

w

» r

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

February i^th^ I937<
The rise in wholesale prices of materials 

as a whole has been checked since the 
middle of January. In the last few days 
prices of base metals have again risen 
sharply, and it is hardly to be anticipated 
that stability has been reached. Long
term interest rates have risen definitely 
and the value of fixed-interest securities has 
depreciated. Among industrial securities 
the more speculative classes have risen 
and others fallen, the net result being a 
fall in the index. These values have 
been disturbed by the announcement of 
the Armaments loan. Its ultimate effects 
will depend upon the form it takes; while 
they may be considerable, it is perhaps 
relevant to observe that the £8o Ain. per 
annum to be authorised is no greater than 
the sum which has in recent years been 
borrowed to finance the purchase of gold 
for the Exchange Equahsation Fund.* New  
Capital issues were considerable in January.

The External Trade statistics of 
January are dominated by a fall in the

* See BulletiNj December 1936, p. 382.

value of food imports as a whole, which is 
only of temporary significance. O f more 
importance is the stationariness or even 
fall in imports of materials and partly 
finished manufactures, which were no 
greater in 19 37  than a year before when 
the rise in prices is taken into account. 
N o judgment can be based on the figures 
of one month, but the figures tend to con
firm the view that home production may be 
approaching a maximum. A  want of 
skilled operators is reported in several 
industries. There is still room, however, 
for an expansion of the exporting indus
tries.

After all allowances are made for 
abnormal weather conditions which have 
affected outdoor employment, it appears 
that employment in January has sufered 
less setback from December than is usual. 
Contracts for house building continue to 
diminish and a displacement of labour is 
to be anticipated. In fact, the continuance 
or extension of the present relatively high 
level of general activity will involve some 
mobility of the labour force.

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

Fi n a n c e .— So far the Bank of England 
shows no sign of expanding credit further 
in order to check the fall in interest rates. 

During the five weeks ending February 17th 
the gold holdings o f the Issue Department 
remained unchanged, while the note circulation 
declined slightly, so that the note reserve o f the 
Banking Department rose by £ i . j  Mn. to 
£60.3 Mn. Discounts and Advances showed a 
seasonal fall o f £ 7  Mn. to the more normal 
level o f £5.5 Mn., but no attempt was made to 
offset this fall by increases in the Banking 
Departments' holdings o f Government or Other 
Securities, neither o f which showed any 
appreciable change. Total deposits were thus 
£5.7 Mn. lower at £ 15 1 .6  M n., and as 
Government Deposits rose by £ 12  Mn. to £24.4 
Mn., and Other Deposits were only slightly

lower, Bankers' Deposits fell from £106 .7  Ain. 
to £90.6 Mn., which is about the average level, 
o f last autumn. It therefore seems likely that 
in February the average cash reserves o f the 
Clearing Banks will show a further decline.

In January the average cash reserves o f nine 
London Clearing Banks showed a fall from the 
(largely fictitious) high level o f £232.6 Mn. in 
December to £226.5 Ain. There was a sharp 
rise o f £24 Mn. in Discounts, to £338.2 Mn., 
and a fall o f nearly £ 1 7  Mn. in Call Money 
to £166.3 Ain., thus reversing the seasonal 
December movement. Balances with Other 
Banks fell back to the November level at 
£57.6 Mn., and Advances declined by nearly 
£6  Mn. to £839.8 Mn., in consequence o f the 
repayment o f the balance o f the first French 
credit. Investments again advanced by £9  Mn
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to £624.3 Mn., a new high level. It is perhaps 
significant that the recent fall in prices o f gilt- 
edged securities seems to have been taking place 
in spite of continued purchases by the banks.

As a result o f these movements. Deposits 
fell slightly to £2192.6 Mn., but the fall in 
Cash caused the ratio o f cash to deposits to 
decline to 10 .3% . Even with the increased 
amount o f window-dressing now in use, the 
banks’ cash ratios remain very near their normal 
minima, and it would seem that they will be 
able to increase their assets and deposits 
appreciably further only i f  the Bank of England 
takes steps to expand their deposits with itself, 
which at present it shows no signs o f doing.

Figures o f Town Clearings in January 
failed to show their full seasonal expansion, 
and the seasonally adjusted total was below the 
high December figure, though well above the 
level o f a year ago. Country Clearings, on the 
other hand, expanded more than seasonally, 
while Provincial Clearings were well maintained. 
As compared with January 1936, nine provincial 
centres showed increases, the largest being in 
Liverpool, Bradford and Hull. Only two centres, 
Bristol and Leicester, showed small declines.

New capital issues on home account in 
January were the largest since January last year. 
Issues on overseas account, though small, were 
higher than a year ago.

Our mid-February index o f prices of indus
trial securities shows an appreciable reaction 
since January to about the level o f last August. 
In fixed interest securities the weakness is more 
pronounced, and our index stands at its lowest 
point since February, 1934.

Since the date o f the compilation of our index, 
prices o f fixed interest securities have shown a 
further sharp fall in consequence o f the publica
tion of the Government’s plans to spend £1,500 
Mn. on defence during the next five years, of 
which up to £400 Mn. maybe borrowed. Short 
term interest rates, however, are under the 
influence of the seasonal fall in Treasury Bills, 
and remain at their existing low levels. Our 
crude index o f foreign bond prices shows a 
further rise o f over a point to the highest level 
reached since 1931.

The seasonal excess of Treasury receipts 
from taxation over expenditure has caused the 
total o f Treasury Bills to continue to fall, 
though not so rapidly as at this time 
last year. The whole of the fall o f £46 
Mn. (from £752 Mn. on January i6th to 
£706 Mn. on February 13th) took place 
in bills issued by tender, the total o f which 
declined from £588 Mn. to £540 Mn. The

total o f ^tap’ bills rose by £2  Mn. during the 
same period, from £164  Mn. to £166  Mn. 
Between January 16th and 30th ' tap ’ bills fell 
t>y £9  Mn., perhaps in consequence of ad
ditional purchases of French gold by the British 
exchange fund, while between January 30 ±  and 
February 13th they rose b y £ i i  Mn., perhaps 
as a result o f the new French sterling credit.

Imports o f gold in January were smaller 
than in recent months. Of the total o f £ 11 .8  
Mn., £2.7  Mn. came from South Africa, £0.9 
Mn. from India, £ 1 . 1  Mn. from Russia, and 
£5.3 Mn. from France. Exports were again 
larger at £ 17 .0  Mn., o f which £ 14 .7  Mn. went 
to U.S.A.

During the first half o f February imports of 
gold from France were resumed on a large 
scale, reaching a total for the fortnight of 
£ 18 .6  Mn., out o f total imports o f £22.5 Mn. 
The only other imports of any size were £2.4 
Mn. from South Africa and £0.7 Mn. from 
India. Exports were only £8.5 Mn., of which 
£7.8 Mn. went to U.S.A.

F oreign  E xch ange.—During the second 
half o f January the tone of the franc continued 
weak, though the franc-sterling spot rate was 
prevented from weakening by purchases of 
francs by the French Exchange Fund. The 
weakness o f the franc culminated in a rise in 
the French Bank Rate from 2%  to 4%  on 
January 28th, the announcement o f a new £40 
Mn. sterling credit on January 29th, and the 
revelation on February 4th o f a transfer of 
3 Md. francs of gold from the Bank of France 
to the French Exchange Fund. After these 
developments the franc was firmer for a time, 
but towards the middle o f February became 
temporarily weaker again, though the French 
Exchange Fund again prevented any appreciable 
movement in the spot rate. Meanwhile 
sterling has weakened slightly in terms of 
dollars.

Prices.—The upward movement of sterhng 
wholesale prices appears to have been checked in 
the middle o f January, for the available indices 
show httle further change up to February 17th.

The Board of Trade index for commodities 
other than food gives a considerable rise in the 
prices o f non-ferrous metals, and of wool from 
the average o f December to the average of 
January. The Statist shows very little change 
between the end o f December and the end of 
January. Apart from the differences o f date, 
the figures show nearly parallel movements in 
recent months.
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Stnlist Board of Trade
Materials Basic All non-

1935-7 Materials Commod
June 100 100 100
July 101 102 101
August 104 103 102
September... 105 103 102-5
October 107 105 103
November ... n o 109 105
December ... 115 115 108
January 119 122 111
End of January 120

In this Table the Statist index-numbers are 
the average of the beginning and end o f each 
month, except the last entry.

In January a further upward movement of 
cereals was balanced by a fall in prices o f other 
foods.

The Retail Food Index and the Cost of Living 
Index hardly changed in January. Since last 
September the latter has been about 3% 
higher month by month than a year before.

W a g e s .— The Wage-rate Index again rose 
this month, principally owing to advances in 
building and shipbuilding; but there have been 
a number of other increases, and more are 
being negotiated.

T r a d e  a n d  O u t p u t .— The value of Imports 
in January was nearly 10% less than in 
December, 1936. Most o f the reduction was 
in food and in tobacco and was considerably 
greater than is usual at the season. In the 
previous three months, however, the quantity 
of food imported had been greater than the 
year before.

Net Imports of materials increased owing 
to large imports of wool.

There was a general decrease of imports of 
manufactures, but most of it is accountable to 
non-ferrous metals and to oils, both of which 
were imported (and retained) in unusually large 
quantities in December.

Compared with January last year the value 
of Net Imports had increased £4.8 Mn. How 
far the change is due to increased prices can be 
estimated on the assumption that the increases 
of price from January to January were the same 
as from the fourth quarter of 1935 to that of 
19365 as estimated by the Board of Trade for 
the three categories of imports.

Food ..............
Materials 
M anufactures...

1936 £Mii. 
January

At raised 
Declared prices 
. 30-5 32-6
. 19-9 21-5
. U-9 151

1937
January

311
22-6
16-4

65-6 69-2 70-5Total (all net iinjwrt.s)

In fact, general prices in January, 1937, 
exceeded those of a year before by more than 
was the case in the preceding quarter, and 
therefore the estimates in the second column of

figures should probably be raised. Thus in 
quantity imports o f food were less than a year 
before, and o f materials nearly the same.

The increase in imports o f manufactures in 
the twelve months can be seen in the 
following Table. In group B the main increase 
is in imported machinery, principally from the 
United States and Canada. The value o f 
machine tools from the United States was 
;C318,000 in January, 1937, £91,000 in January, 
1936, £2,119,000 in the year 1936, £938,000 in 
the year 1935.

IMPORTS L E S S  RE-EXPORTS. £M n.

Food, &c.— 
Grain 
Meat
Dairy Produce 
F ru it k, Vegets 
'J'obacco 
Other

« • #Total
Materials— 

Cotton 
■Wool 
Seeds & Oils 
Hides & Skins 
Timber 
Rubber
Non-ferrous nn 
Other

Total ... 
Manufactures—

A. Iron, Steel 
Non-ferrous 
Timber ... 
Oils
Other ...

1 9 3 5 1 9 3 6 1 9 3 6 1 9 3 7

N o v . D e c . J a n . N o v .  D e c . J a n .

ft ft ft 5 - 8 5 - 6 4 - 7 7 - 7 7 - 7 5 - 4

ft ft ♦ 5 - 7 6 - 7 6 - 1 5 - 7 7 - 7 7 0

# ft ft 4 - 7 6 - 6 5 - 4 5 - 6 6 - 4 5 - 4

e s 3 - 0 3 - 5 2 - 8 2  6 3 - 0 3 0

ft ft ft 2 - 8 2 - 4 2 0 2 - 8 2 - 3 1 - 4

♦ ft ft 1 1 - 2 9 - 7 9 - 5 1 1 - 6 9 * 7 8 - 9

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

ft •  ft 4 - 6 6 - 1 4 - 0 4 - 8 5 - 2 4 - 8

# ft ♦ 2 - 3 2 - 8 3 - 6 3 - 1 3 - 7 4 - 5

# ft • 2 - 2 2 - 4 2 - 7 2 T 2 - 5 3 - 0

•  # # 0 - 5 1 * 3 1 1 0 - 7 1 - 5 1 - 8

* ft # 3 - 3 2 - 7 2 - 6 4 - 8 3 - 5 2 - 8

ft ♦ ft 0 - 2 0 - 3 0 - 3 0 - 0 - 0 - 4 0 0

i l $ 1 - 0 1 - 2 T O 1 - 1 T 3 T O

ft ft ♦ 3 - 4 4 - 2 4 - 6 4 - 2 4 - 6 4 - 7

ft ft ft 1 7 - 5 2 1 - 0 1 9 - 9 2 0 - 8 2 1 - 9 2 2 - 6

ft #  ♦ 0 - 7 0 - 9 0 - 9 0 - 8 0 - 9 0 - 8

ft ft ♦ 2 - 6 1 - 7 T 9 2 - 8 3 - 2 2 - 9

•  ̂  # 0 - 5 0 - 6 0 - 6 0 - 6 0 - 6 0 - 6

ft ft • 2 - 5 2 - 6 2 - 7 2 - 5 3 - 2 2 - 4

ft ft ft 1 - 9 2 - 0 1 - 9 2 0 2 - 1 T 9

ft ft • 8 - 2 7 - 8 8 0 8 - 7 1 0 0 8 - 6

^ 4 4 7 - 5 6 - 3 6 - 9 8 - 5 8 - 1 7 * 8

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

Total ...
B. Total ...

All Import.s (net)
Under Manufactures, A includes commodities u.sed in further 
manufacture and transport; ‘ O ther’ contains leather, paper 

and motor accessories. B includes all other manufactures.

It is now possible to determine how far the 
increase in imports last year was attributable to 
the rise in prices.
IMPORTS OF RAW MATERIALS (Ex. RUBBER). AND 

CERTAIN PARTLY MANUFACTURED GOODS.
(a) Declared Value. (b) Re-valued a t  1930 Prices

(c) Price Index, % of 1930.
1934

(al £Mn.
(b) £Mn.
(c) % ...

1935
(a) £Mn.
(b) £Mn.
(c) % ...

1936
(a) £Mn.
(b) £Mn.
( c )  %

« ft •

ft ft ft

•  ft ft

- 1 2 3 4
61-9 54-9 52-0 54-8
81-0 72-5 €9-9 74-8
76 76 74 73
55-8 55-6 52-9 67-9
70-1 76-7 7I-S 87’7
73 72-5 74 77
67-6 67-5 66-3 79-3
84-B 86‘7 SOU 9S-7
80 78 78 85

quarter refers 
quarter, and

The price index o f each 
the goods imported in that 
influenced especially by cotton in the fourth, 
wool in the first, and timber in the third and 
fourth.

EnnATUsi. In January 23rd Bullktin, page 9, column 1, next to last line, for 14% read 6%.
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A. TOTAL IMPORTS OF RAW MATERIALS—REVALUED AT 1930 AVERAGE PRICES,

WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

1 1933 1934 1935 1956
9 Qrs. 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

1 Pig-iron, &c. ..............
■ Copper, tin, lead, zinc ...

•5 •s •7 •7 •8 •7 •7 •8 •7 •6 •6 •8 1-2 1-2 1-5 •9
3-£ 40 3*8 4-8 5-1 5-9 6-3 7-9 7*8 7-9 6-8 7-0 6-6 7-6 7-4 7-7

1 Yarns ......................... •2 •2 •3 •3 •2 •2 •2 ■1 •1 •1 •2 •2 •2 •2 -2 •3
B Leather ......................... 2-3 2-6 2-7 2*8 2-5 2-6 2-3 2-4 2-6 2*7 2-8 2*8 2-6 3*0 5 -0 30

1 Slinerals (non metals) ... •8 •9 1-0 1*1 1-1 1-3 1-3 1-4 1-2 1-4 1-5 1-5 1-3 1-5 1*6 1-6
1 Iron Ore ......................... •7 •8 •8 •9 1-4 16 1-3 1-5 1-4 1-7 1-7 1-5 2-7 2-8 24 20
1 Non-Ferrous Metals 1-3 1-9 1-9 1-9 20 2-4 2-2 2-4 2*1 2-6 2-7 2*9 2*9 2*6 2-9 2-8
V Wood 4 . 4 7-2 17*7 12-2 6-9 11-3 188 131 6-6 10 0 17'4 13-9 8-1 12-2 22 4 17 5
1 Oil Seeds, &c..................... 8-7 8-3 7-2 7-8 9-7 8-6 87 8-4 10-6 9-5 8-2 10-0 10-4 10-4 8*4 9-0

Hides ... .............. 6-3 5-0 5*2 4 6 5-3 5-0 4*0 3-8 4-7 4-3 4 1 5-2 5*3 5-3 5-2 5-9
Paper M a te r ia ls ..............
Textiles (other than

30 3-3 3-6 3-7 3-6 4T 3-8 4-2 3-6 3-8 3-9 4-6 40 4 . 4 4-5 4*9

1 Cotton and Wool) 3-9 3 0 2-5 4*0 5-5 3-7 2-7 4-6 5*5 3-6 2-7 4 . 4 5-5 3-5 3-4 5-2IB f
i Cotton .............. 12-1 10-6 13T 16-4 14-9 111 9-8 120 11-4 9-9 7-5 19T 14-0 13-6 12-5 17-1
1 Wool ......................... 190 16-3 7-5 11-8 19T 11-9 4-3 9T 14-9 16*5 70 10-6 17-2 15-7 6-3 12*2

B All above groups, and
1 filiscellaueous.............. 68-5 66-8 714 76-2 810 72-5 69-9 74-5 i176-1 76-7 71 3 87*7 84-9 86-7 860 93-7

Bxcl. cotton and wool—
111

Total Imports 37-4 39-9 50*8 48-0 47*0 49-5 55-8 53-4 i49*7 50-3 56-8 58-6 53-7 57-4 67-2 64-4

EXPORT OF U.K. MANUFACTURES— REVALUED AT 1930 AVERAGE PRICES. £Mn.

Qis

Earthenware 
Iron k  Steel 
Non-Ferrous Metals 
Cutlery
Electrical Goods 
Machinery ... 
Cotton 
Wool
Other Textiles
Apparel 
Chemicals ...
Oils...
Leather
Paper
Miscell.

Total ♦  4  ♦

1933 1934 1935 [ 1936
1 2 3 4 1 2 3 4 1 2 3 4 i 1

1
2 3 4

1-8 20 21 21 1*9 2-3 2-3 2*5 2*1 2-4 2*5 26 i 2*2 2-4 2*7 2*6
7-6 8-0 81 9-4 8*1 9*2 9-9 10*7 9-2 10-8 10-2 10-8 8*9 9*5 9-8 10*5
2-4 3-0 3*7 3-1 30 3-2 3-4 3*8 3*9 3-7 3*6 3-9 3*4 31 3*3 3*2
1-8 1-8 1*8 2-1 2-1 2-4 2-5 2-6 2*4 2-8 2-7 3-0 2*6 2*7 2*7 2*9
1-7 1*7 1-7 2-1 1-9 1-9 21 2*7 2-4 2-4 2*7 2-9 2-5 2*5 2-6 30
60 6-5 6-6 7-5 7-5 8-3 81 9-4 9*2 9-6 9-4 10-1 100 9-4 101 10*3

22-5 190 19-1 19-6 20-3 18-7 20*3 20-2 21-6 18-9 19-6 20 0 20*8 180 20-3 20*7
8-7 7-1 10-1 91 99 8-4 9-9 8-9 10*9 8-2 10-8 10-2 11*0 8*7 11*2 10*1
4-9 5T 5-4 5-8 6-3 5-9 5*7 6-7 5-6 60 5-7 6-2 6*3 5*9 8 7 7*2
3-7 3-3 40 3-8 3-8 3-4 3-9 3-8 3-7 3-2 40 3*9 4-2 3*3 4*4 3-9
4-5 5-4 4-9 5-1 5-4 5*9 S-4 5-9 61 5*9 5-6 6*6 6*2 6*1 6*2 6*9
1-7 1-3 1-9 1-8 1-7 1-5 1-9 20 2*5 1*7 1*9 1-9 1*8 1*8 1-8 1*8
10 1-2 1-7 1-4 1-1 11 11 1-3 1*5 1*5 1*4 1-7 1*5 1*5 1*4 1-6
1-8 1-7 1-8 20 1-8 1-8 1-8 2-0 2-0 1-9 20 2*2 SO 1*9 2*1 2*3

15-3 14-9 150 171 166 15*8 16-8 18-6 18-8 18*7 18*8 201
1

18*7 20-5 21-5 24*3

85-4 82-0 87-9 920 90-4 89-8 95-1 1011 101-9 97-6 100-9 106*1 i 1021 97*3 106-8 111*3

Revised total for year 1933, £319 Mn. instead of £317 Mn. Details not available, but chemical figures should probably be increased
by about £0*3 Mn. per quarter.
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1-2 
7-6 
•2 

3-0

iT 
2-8 
2-6 

12-2 
10-4 
5-3
H

■ 3-5 
' 13-6 
; 15-7

3

1- 5
n
•2

5-0

n
2'4
2- 9

•9
7-7
•3

30

n
2-0
2'8

V  17-5 
8-t 9D
5-2
VS

31
12'5
63

5-9
V9

5-2
17-1
12-2

86-7 B6'0 93-7

571 67-2 641

RICES. /Mn.

prob»wybci»ere**ea

I

It is seen that at the end o f 1936 there was 
a considerable slackening in the increase o f 
quantity measured over the year, thus :—
CHANGE IN 12 MONTHS IN TOTALS AT 1930 PRICES.

Qrs. 1 2  3 4
1934 to 1935 £M n. —4’9 1- 4 2 +  I'S  +13-2
1935 to 1936 £Mn. +8-8 +10 0 +14-7 +  6 0

The Board o f Trade’s account for imports 
of materials differs from that here given 
since it includes rubber (of which the re-exports 
exceeded imports in the last 6 months), and 
puts the pardy - manufactured goods in a 
different category.

While the total value o f net imports fell 
£ j  Mn. in January, that of exports fell only 
£ i|  Mn., so that the adverse balance o f trade is 
less than in December, 1936. There has been 
no important change in the total or the separate 
classes of exports in the last three months. 
There has been a definite increase over the 
previous year dating from July, and with the 
interruptions discussed last month. The move
ment of prices of exports from the fourth 
quarter of 1935 to that of 1936 is estimated by 
the Board of Trade as an increase o f less than 
2%.

EXPORTS OF BRITISH PRODUCE. £M n.

Drink 
Tobacco 
Food •  #  t 9  •  •

Total
Materials—

Coal 
Wool 
Oils and fats 
Other

«  •  i

# ft 9

ft ft ft

A « ft

1935 1938 1936 1937
Nov. Dec. Jan. Nov. Dec. Jan.
1-3 0-8 1-0 1-5 1-4 1-3
0-4 0-3 0-4 0-4 0-4 0-4
2-1 1-6 1-4 1-9 1-6 1-3

3-8 2*7 2-8 3-8 3-4 30

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

51 4-2 41 4-6 4-9 5-1

1-4 11 10 0-9 1-1 1-1

8-5 7-8 7-3 8-4 8-7 8-5
2-5 2-2 2-2 2-6 2-9 2-7
51 4-8 5-1 51 5-5 5-4
2-4 2-4 2-9 2-4 2-8 3-2

2-5 2-1 2 4 2-6 2-5 2-6
2-0 1-8 1-7 1-8 1-9 1*8
4-9 40 4-0 51 4-9 4-6

29-3 26-2 26-6 28-9 30-3 29-9

39-4 34-9 34-5 38-4 40-5 39-1

Total ..............
Manufactures—

Non-ferrous metals 
Iron, steel 

machinery 
Vehicles ...
Cotton
Wool ..............
Other textiles and

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

Total ...
Total exports of

In the table of geographical distribution of 
exports on p. 62 the following changes in the 
annual totals from 1935 to 1936 are conspicuous 
New Zealand + 30 % , U.S.A. + 20 % , W. Africa 
-1-12%, Australia -j-io% , India — 10%, Italy 
— 90%- In the fourth quarters there was not 
much change. New Zealand, Australia, West 
Africa and the United States, Germany, and, to 
a less extent, most other European countries have

taken more goods and India less, 
a different basis is as follows:—

EXPORTS OF B R ITISH  PRODUCE.
Fourth Q uarter—1935

India .......................... 103
Other British Countries 46’2

Analysis on

Italy 
Spain
O ther Foreign Countries

ft ft ft

66-5
0-7
1'4

55-5

57-6

£M n.
1936
8-8

51-0

59'8
0-2
0-3

60-4

The output o f iron and o f steel fell off a 
little in January; that o f coal increased, but 
was lower than a year before.

Other production figures are as follows;—
PRODUCTION OF A RTIFICIA L SILK. Mu. lbs.

1933 1934 1935 1936
1st Q r ............................................................ 16-7 . . . 24-2 # # ft 30-6 . . . 36-0
2nd U r .......................................................... 18-3 . . . 21-8 •  ♦ ft 30-9 . . . 36-2ftF

3rd Or ............................................................. 22-5 . . . 21-5 ft ft » 28-2 ... 36-9
4th Q r....................... 24-2 ... 25-6 ♦ 4 ft 34-3 ... 36-2

'Total . . .  . . . 81-7 93 T 123-9 145-3
MOTOR SPIR IT  IMPORTED FOR HOME CONSUMPTION

Mn. Galls.
1933 1934 1935 1936

O r .  •  •  •  •  • » 229 . . . 258 ft ♦ ft 271 278
2nd Q r ............................................................ 279 . . . 299 ft ft ♦ 316 328
3rd Q r .............................................................. 317 . . . 323 ft •  ♦ 338 352
4th Qr .............................................................. 256 . . . 277 ft ♦ # 290 . . . 305

Total . . .  . . . 1081 1157 1215 1263
OUTPUT OF ELECTRICITY.

1933 1934
Mn. Units. 

1935 1936
1st Q r ............................................................ 3647 . . . 4270 ft ft ft 4699 ... 5547
2nd Qr...................... 2841 ... 3362 # ft ft 3803 4345
3rd Qr....................... 2864 ... 3243 # ft ft 3725 ... 4279
4th Q r....................... 4202 ... 4586 ft ft # 5337 ... 6050

T o t a l .............. 13554 15461 17564 20421
BUILDING PLANS APPROVED.

December 
1935* 1936*

£000’s.
January 

1936* 1937t
Houses .............. .. 5,498 5,395 6,261 4,264
Factories, &c. ... .. 566 634 532 781
Shops, Offices, &c. 860 799 959 1,097
Public Buildings 604 1,252 693 783
Others & Alterations .. 1,035 944 822 1,057

Total ... 8,563 9,024 9,267 7,981
* 146 Districts. 1 141 Districts.

The falling off in the plans for dwelling- 
houses is accentuated, as is the (much smaller) 
rise in respect o f factories. The figures for 
public buildings may sometimes be dominated 
by the inclusion of one large building in a 
particular month. The nature o f the variation 
in all categories differs widely among the 
districts.

U n e m p l o y m e n t .— At first sight the January 
statistics show a very favourable position when 
compared with those o f December or of January 
last year, but on analysis it is seen that the 
abnormality o f the movements is mainly due to 
the weather. It was remarked on the December 
figures that outdoor work was suspended in 
many districts, and that the increase in unem
ployment that month ought to be discounted.
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the Years 1924, 1935 and 1936.

Am o u n t . jEMn.
Co u n t r ie s  and R eg io n s

TO W H ICH  CONSIGNED.

•  #

9  •  # 9  •  9

Russia (Soviet Union)
F in land , E stonia, L atvia, L ithuan ia
Germany .........................................
P o la n d ................
A ustria, H ungary 
Czecho*Slovakia 
Belgium, France
Ita ly  ................
Norway, Sweden, D enm ark ...
Holland ...........................
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

•  ft ♦

•  •  •

•  9  ♦ < » I

9  » •
•  ft ♦

•  ft • 9  9  9 • ft ft

9  ft ft

ft ft ft « ft •

•  9  ft 9  ft 9

Total Europe ...

E gypt and Soudan
A lgeria ................
R est of N orth  Africa 
E ast Africa 
W est Africa 
South Africa

9  ft 9 9  9 f t 9  ft ft

9  9 f t ft ft

9  ft 9 ft ft ft

ft ft ♦ ft •

ft ♦ ♦ ft ft

Total Africa
ft ft 9

1924 1935 1936

Year.

3-86 3-51 3-49
7-71 7*50 7-85

42-59 18-94 18-99
3-50 3-79 4-86
2-75 1-77 1-88
1-38 1-43 1-82

. 64-40 25-42 27-28

. 17-67 6-82 •54
36-85 30-59 32-86
25-22 11 67 12-36
26-30 13-60 9-62
14-30 6 01 6-21
8-99 8-98 8-64

. 255-52 140-03 136-40 ^

16-40 8-63
1

8-67 '
2 0 7 •92 •82
3*40 1-35 •92
7-26 5-46 5-16

14-97 11-44 13-88 '
31 51 36-35 40-13

1

75-61 64-15 69-58 '
1

Pe r c e n t a g e  o f  To t a l .

ft ft ft

ft * 9  ft ft

9  9 f t

Asiatic Turkey, Syria, Persia, e tc . ..
B ritish  I n d i a ................
Ceylon, S traits, Borneo
French, Portuguese, D utch E ast Indies, etc., and 

Siam
China and Hong Kong 
Japan  and Korea 
Pacific Islands...

9-67 
9058 
13 91 
11-43

8 98 
37-82 
10-74 
413

1924 1935 1936

Y ear.

•5
1

•85 ■85
1-0 1-85 1-85
5-65 1 4-65 4-5

•45 •95 1-15
•35 •45 •45
•2 •35 •45

8-5 6-25 6-5
2 2 1-7 •15
4-9 1 7 5 7-85
3*35 2-9 2 95
3-5 3-35 2-3
1-9 1-5 1-5
1-2 1 2-2 2 0 5

33-8 1
1

34-5 32-5
jj

2-2 2-15 2 1
•3 •25 •2
•45 •35 ; •2
•95 1

1
1-35 1 1-25

2 0 2-8 1 3-3
4 2 9-0 I 9-55

1 0 0  1 15-8
1

16-55

9  9  9

9  ft 9

9  ft i ft ft •

28-93
26-83

1-74

7 48
4-45
1-11

Total Asia 9  ft 9 ft 9  ft 9  • 183-08 74-71

Australia, New Zealand 8109 42-75

8 22 
3413 
11-69 
4-38

7-93
3-99
1-26

1-3
120

1'85
1-5

2-2
9-3
2-65
1-02

1 - 95
815
2 -  8

3-85
3-55

•2

71-60 24-3

49-61 10-8

Canada and Newfoundland, etc. ... 
U nited S tates ... 9  9  9 9  ft 9 9  ft ft ft ft ft

30-75
53-84

22-32
22-89

Total N orth  America ... 84-59 45-21

Mexico, W est Indies, Central 
America

B r a z i l ................
Peru, Chile ... •
Argentine, U ruguay, etc.

and Equatorial 21*05 13-94

ft •  9 ft ft ♦
• 9  ft

ft • 9  9 f t 9  ft ft

13-61
8-09

31-33

Total Central and South America ... 74'08

To t a l  (excluding Irish  Free State) ... 758-67 405 74

Irish  Free State 9  9  « ft ft ft 47-30

38-89

24*38
27-63

4 1
7-1

52-01 11-2

15-29 2-8
4-76
2-88

17-54

1-8
1-1
415

40-48 9-8

419-68

20 18

1000

21-03 6-3

I
1-85 1-9
114 •95

1 -3 •3

18-4 17-1

10-55 11-8

5-5 5-8
5-65 6-6

1115 12-4

3-45 3-65

1-2 1 1
•75 1 •7

4-2 4-2

9-6 9-65

1000 1000

5 0 5-0 1

As values are given to two decimal places only, the totals are not always identical with the sum of the items,

t\ f

feK ^

V «i •*

i  \

i

of ^

ft

To B. IreUnd ft9

• • •  ■

Other Foreip  Conutne

To S. IreUnd...

ftft»

ftft9

WBOGGHTIROSTCB 
S.Afrio -
Brituh lodii 
Anstitlii ...
Xew Zeihrid 
Britiih W. Indies 
Other British Coimtrit 
Demnirk 
NetherUnds
Inn.........
Bniil and tine
Other Foreign Coantri

•♦ft 9ft4

ftftft

To S. Irelafid...

•9ft

OAtVAyiSED SB E E l
Britiih IT. Africa 
S. Africa ...
Brituh lodia 
Anstf lia ...

Zealind
Other B ntiih  Co(itrie$; 
Foreipt Coantiies

ftftft

ToS.lreliaj

ftftft
Australia -

S r

ftftft

ftftft

ftftft
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U n ite d
EXPORTS OF MANUFACTURES

Value o f  chief articles exported in the Years 1935 &  1936  to the principal countries concerned

« « »

4  ^ •

« ♦  •

4 % ^

•  «  ♦

EARTHENWARE.
S. Africa 
Australia 
Canada
Other British Countries 
U.S.A. ...
Argentine ...
Other Foreign Countries

To S. Ireland

CEMENT.
British W. Africa... 
British India 
British Malaya 
British W. Indies...
Other British Countries... 
Other Foreign Countries

•  ^ ^

To S. Ireland...

WROUGHTIRONTUBES.
S. Africa ..............
British India
Australia ..............
New Zealand 
British W. Indies 
Other British Countries
Denmark ..............
Netherlands 
I ra n ... ... ...
Brasil and Argentine 
Other Foreign Countries

To S. Ireland..............

GALVANISED SHEETS. 
British W. Africa
S. Africa .........................
British India ..............
A u s tr . . l ia .........................
New Zealand ..............
Other British Countries... 
Foreign Countries

To S. Ire land ..............

PLATES AND SHEETS 
(Tinned)..

Australia "•
New Zealand 
Canada
British Malaya ...
Other British Countries 
Netherlands 
Belgium 
China 
Japan 
Argentine
Other Foreign Countries

« •  ♦

4  m •

ITN (Blocks, etc.)
British Countries..............
France .........................
U.S.A..................................
Other Foreign Countries

# » ft

NON-FERROUS METALS 
(excluding Tin).

British Countries...
Soviet Union Russia 
France .........................
Other Foreign Countries 

To 8. Ireland...
i  ft ft

Year. 
1935 1936

£000

112 118
248 289
437 493
242 256 1
214 224
79 92

294 304

1626 1776
77 68

91 128
76 70
84 97
82 92

216 266
239 265

788 918
34 83

634 659
421 375
307 262
201 236
215 220
554 554
112 n o
101 69
273 170
332 186

1034 693

4184 3534
80 97

235 291
476 300
931 602
269 296 ,
309 443 !
411 372 1
746 721

3377 2925
62 82

1086 1247 1
189 257

1453 1472 ,
185 182
722 647
494 481
90 178
82 212

147 126
414 797

1605
j

1598

! 6467
1

7197
1

1

250 283
362 305

3001 1632
1532 971

5145 3191

3441 3379
386 748
536 629

4289 3906

8652 8662
289 296

# ft t

ELECTRICAL GOODS. 
S. Africa ...
British India 
Australia ...
New Zealand 
Other British Countries

i f t f t  f t^ ft  # f t #

A rg e n tin e .........................
Other Foreign Countries

ft #  ♦

ft 4  ft

ft ft ft

4  ft ft ft ft ft

To S. Ireland... ft ft ft

ft ft ft

♦ ft ft

ft t  ft

♦ ft ft

MACHINERY.
S. Africa ...
British India
A u s t r a l i a .........................
Other British Countries 
Soviet Union Russia
Netherlands ..............
France .........................
China and Hong Kong ...
Japan .........................
Other Foreign Countries

To S. Ireland ...

ft ft ft

COTTON YARN.
British India 
Other British Countries 
Norway,Sweden, Denmark
Germany, Poland..............
Netherlands ..............
A rg e n tin e .........................
Other Foreign Countries

ft ft ft

4  ft ft

•  m • ft ft ft

COTTON PIEC E 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. k  E. Africa 
China and Hong Kong 
U.S.A,. ... ...
Colombia ..............
Argentine and Uruguay 
Other Foreign Countries

ft ft ft

ft ft ft

•  ft •

*  » ft

4  ft ft

To S. Ireland... ft ♦ ♦

4  ft ft ft 4  ft

WOOL TOPS.
Canada 
Other British Countries
Sweden .........................
Germany .........................
Other Foreign Countries

ft ft ft

WORSTED YARN.
Canada ..............
Other British Countries 
Germany .........................
Other Foreign Countries

To S. Ireland...

Year.
1935 1936

£000

1604 1772
1187 1201
1323 1423
504 664

1170 1350
134 27
404 540

2750 2588

9076 9565
469 466

5590 5985
6073 6461
2570 3546
6606 6490
907 689
857 1143

1405 1626
1007 733
1025 771

12224 12407

37264 39851
1232 1332

779 628
1589 1775
1027 1199
2710 2915
899 1146
715 602

3446 3586

11165 11851

6615 7553
8050 6385
655 730

3143 3229
919 929

1235 1294
1433 1246
2286 2559
451 724
457 503
485 505
626 1158

1077 1211
426 273
472 657
907 1313

3238 2934
5979 6103

38453 39306
1086 1022

835 1049
113 139
417 425

1675 709
1756 2400

4796 4722

305 343
321 432

1066 741
2171 2076

3863 3592
452 534

ft ft ft

ft ft ft

W'OOL, WORSTED 
TISSUES.

S. Africa 
Canada
Other British Countries 
Denmark 
Germany .
Netherlands 
Belgium 
France 
Switzerland 
Italy 
U.S.A.
Argentine 
Other Foreign Countries

ft 4  ft

ft 4  ft

4  ft 4

ft 4  ft

4  ft ft

•  ♦ ft

ft ft ft

ft ft ft

•  4ft

ft ♦ ft

ft ft 4

ft ft 4

To S. Ireland ft ft ft

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

ft 4  4

To S. Ireland « ft ft

4  ft 4

ft ft ft

APPAREL
(ex. Boots and Shoes)

S. Africa ..............
New Zealand 
Other British Countries... 
U.S.^1. ... ... •••
Other Foreign Countries

To S. Ireland

CHEMICALS.
S. Africa ...
British India 
Australia 
Canada 
Other British Countries 
France 
Japan 
U.S.^^, ... ...
O ther Foreign Countries

ft « ft

ft ft ft

ft 4  ft •  4  ft

ft ft 4

•  ft 4

To S. Ireland

LEATHER.
All British Countries
U'lS.^^. ... ...
Other Foreign Countries

♦ ft ft

To S. Ireland

PAPER.
S. Africa 
British India 
Australia k  New Zealand 
O ther British Countries... 
Foreign Countries

ft ft 4 ft *  ft 4  ft •

4  ft ft

4  ft 4

To S. Ireland

MOTOR CARS.
S. Africa 
British India
New Zealajid ..............
Other British Countries... 
Foreign Countries

ft » ft

ft ft ft

I ft ft

ft 4  ft

To 8. Ireland

Year.
1935 1936

£(WO

1227 1320
1548 1838
1806 2007
974 1028
566 931
385 423
301 306
557 610
384 387
330 3
860 1263

1680 1720
4736 5067

15354 16903
511 526

177 213
127 157
492 557
242 272

1038 1199
399 261

2316 2671
780 889

2452 2679
540 767

2385 2444

8473 9450
G20 960

1368 1569
2798 2531
1760 1855
1196 1236
3261 3633
771 869
376 310
700 1024

7177 7014

19407 20041
1013 1058

1065 971
609 902

1722 1886

3396 3759
620 511

628 778
656 525

2047 2097
987 1008

1627 1601

5925 6009
699 722

809 724
756 597
953 1600

1365 1319
1461 1371 :

5344 5511
145 5816

►
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Again in January of last year, owing to snow and 
frost, a great deal o f work was temporarily 
suspended. These influences can be partly 
eliminated by excluding the building trade and 
all persons “ temporarily stopped.”  We then 
find that among males the unemployed increased 
from November, 1935, to January, 1936, by 
30,000, and from November, 19365 to January,

INSURED PERSONS UNEMPLOYED. (OOO’s). 
A. Wholly Unemployed. B. Temporarily Stopped.

Ma les .
1935-6 

Building

Nov. Dec. Jan.

Public Works ...
Coal
Textiles
Other Industries 
Commerce, &c.

Totals •  #  #

» •  •

1936-7 
Building 
Public Works ...
Coal ..............
Textiles
Other Industries 
Commerce, kc.

Totals

A B A B A B
159 5 169 8 207 67
130 2 130 2 135 9170 19 167 15 164 1850 25 49 24 49 30
558 87 545 78 575 112
365 10 333 10 377 18

1432 148 1413 137 1507 254

146 8 161 18 174 9122 2 124 4 124 2130 31 128 19 123 1540 20 39 19 38 20438 68 439 63 455 61
324 10 320 11 333 11

1200 129 1211 134 1247 118

■ 9̂375 by 193O00, while in the same periods the 
increases among wholly unemployed females
were 22,000 and 13,000. These are only small 
changes.

The number both o f males and females 
temporarily stopped was, however, unusually 
small in January in industries unaffected by the 
weather, and when all allowances are made the 
statistics indicate some resumption o f progress.

The following Tables show further detafls
INSURED PERSONS UNEMPLOYED.

January
February
March
April ...
May ...
June ...
July ...
August
September
October
November
December
January

1935-6
2295
2272
2143
2030
2024
2004
1992
1950
1953
1902
1006
1858
2131

1936-7
2131
2017
1879
1807
1697
1708
1660
1612
1620
1614
1621
1622
1677

(OOO’s)
Decrease

164
255
264
223
327
296
332
338
533
288
285
236
454

F em ales.
1935-6

C otton .............
Wool ............
Other Textiles 
Clothing 
Distribution . 
Hotels, &c. 
O th e rs ............

Nov. Dec. Jan.

Totals

1936-7 
Cotton ...
Wool ... 
Other Textiles 
Clothing 
Distribution . 
Hotels, &c. 
O th e rs ............

Totals

A B A B A B
34 12 33 11 32 153 4 3 4 3 625 13 24 14 25 1622 23 22 19 25 22
46 4 38 3 66 644 1 40 1 42 1
77 20 75 21 90 31

251 77 235 73 273 97

26 9 24 7 21 64 3 4 3 3 424 10 21 12 24 1320 22 19 21 21 1944 4 36 9 52 544 1 40 1 41 1
68 14 69 11 81 22

230 63 213 62 243 70

January
February
March
April ...
May ...
June ...
July ...
August
September
October
November
December
January

B.xcluding Coal.
2069 
2022 
1899 
1800 
1762 
1704 
1698 
1693 
1710 
1683 
1716 
1676 
1948

1948
1828
1676
1589
1480
1433
1425
1422
1428
1437
1459
1475
1539

121
194
223
211
282
271
273
271
282
246
257
201
409

The effect o f excluding the Building 
from the totals is as follows :—

EXCLUDING BUILDERS

Wholly

Males. (000s).
1935 1936 1936 1937Nov. Dec. Jan. Nov. Dec. Jan.... 1270 1244 1300 1054 1050 1073ily 143 129 187 121 115 109

1413 1373 1487 1175 1165 1182

For Table of Stocks of Staple Commodities, see page 67.

RECENT MOVEMENTS IN UNITED STATES.
[Report from H a r v a r d ,  Feh. Sth, 1937.)

Ge n e r a l  business activity in January was 
appreciably below that of December, but 
on the average above the level o f 

November. Wholesale commodity prices con
tinued to advance, and stock prices once more 
resumed their upward movement, after the 
persistent decline in December. Bond prices 
weakened slightly toward the close o f the month, 
while security flotations continued in large

volume. Money rates, with a few exceptions, 
remained unchanged, but the banking authorities, 
by further raising statutory reserve require
ments, again took account o f the inflationary 
potentialities inherent in the credit situation. 
Member bank reserves increased, but, for the 
first time in some months, adjusted demand 
deposits failed to advance.

It is not surprising that business activity
64
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!131
1017
879
80?
697
708
660
612
620
6U
621
622
677

(OOO’j)

decrease
164
255
264
223
327
296
332
358
553
288
285
236
454

“I

948
828
676
589
480
433
425 
422
426 
437 
459 
475 
5K

121
194
223
211

271
273
271
282
246
257
201
409

uilding Trade

1936
Dec.
1050
115

1165

1937
Jan.
1073
109

1182

«

\TES.

>w excepti®*'

2 sted

5i0ess

should show some recession from the December 
level. The increase in the earlier month was 
undoubtedly connected in part with unusually 
large dividend and wage-bonus payments, 
which tended to swell financial indicators of 
business, and provided an added impetus to 
some lines o f trade and industry. This con
dition did not prevail in January. More 
important, in accounting for the slump in 
January, a large sector of the automobile 
industry was paralyzed by labour disputes ; and 
in the latter part of the month, the devastating 
effects of the Ohio River flood made themselves
felt.

Much the most striking change in the Index* 
of General Economic Conditions in January was 
the sharp decrease in the business curve, a 
decrease which nearly cancelled the December 
rise. The speculation curve moved upward 
again, after the slight December decline, and 
the money curve also rose, though by a small 
amount.

The contraction of business activity, as 
reflected in seasonally adjusted figures for bank 
debits outside New York, was concentrated 
chiefly in the first two weeks of January, and 
some increase in cheque transactions occurred 
in the latter half o f the month.

Data for physical volumes in January are as 
yet fragmentary, but the available figures on the 
whole confirm the impression of decline in 
activity. In the early weeks of last month, 
total freight car-loadings were close to the 
December average; but in the later weeks, 
there was a sizeable decline, extending to 
practically all types of shipments. On a season
ally adjusted basis, miscellaneous car loadings, 
covering chiefly industrial materials and pro
ducts, showed a substantial decrease; but the 
next most important class, small-lot shipments, 
averaged only slightly lower than in December. 
Grain and livestock shipments, also, were only a 
little below the December average, after 
seasonal allowances; but shipments of coal and 
of forest products, which normally increase in 
January, declined last month.

Electric power production averaged slightly 
higher in January than in December, but 
probably by little more than the usual seasonal 
increase. Fragmentary data on manufacturing 
aaivity indicate a marked falling-off in 
automobile production, particularly toward the 
month-end, as well as some decline in cotton- 
mill activity, and a sharp decrease in lumber 
production. Output of iron and steel held up 
well during most of the month, but a down-

See chart, p. 56.

turn seems to have occurred as the month 
ended. Labour difficulties accounted for the 
decline in the automobile industry, and un
doubtedly had repercussions, which were 
accentuated by the effects of the flood, on other 
lines as well. Flood conditions were felt par
ticularly toward the end of the month.

Wholesale commodity prices in general 
continued to rise during the first two weeks of 
January, but there was a moderate decrease in 
the second half of the month. January as a 
whole, however, averaged higher than 
December. Among the commodity groups, 
only fuel and lighting materials showed a net 
decline. The sharpest increases were in hides 
and leather products, chemicals and drugs, and 
house-furnishing goods, but farm products and 
building materials also advanced substantially.

The December slump in share prices was 
followed by substantial recovery in January. 
Industrials showed the greatest gains, but rails 
and public utilities also participated in the rise. 
Recessions during the month were short-lived 
and of minor significance, and all three groups 
finished the month with prices well above those 
at the end of December. Trading was fairly 
active, the volume of transactions being some
what larger than in the preceding month. The 
Stock Exchange experienced more three-million- 
share days than in any month for almost a year.

Bond prices showed little change during the 
greater part of January, but some weakness 
developed in the closing days. The decline, 
which was moderate in extent, occurred chiefly 
in high-grade and second-grade rails; public 
utility and industrial bond prices changed but 
little during the month. Security flotations 
continued in large volume, approximating in 
amount the unusually high total for December.

The chief development in the field of money 
and credit concerned the long-awaited increase 
in member-bank reserve requirements, which 
was finally ordered by the Board of Governors 
of the federal reserve system. Reserve require
ments are to be stepped up a total of 3 3 J% ,  
half on March i and half on May i. It is 
estimated that this lifting of statutory reserve 
requirements will reduce excess reserves to 
some 500 million dollars. The reserve authori
ties feel that this excess will provide amply for 
the credit needs of further business expansion 
but yet will not be so large that adequate 
control cannot be exercised through the re
discount rate and open-market operations.

Interest rates in general remained at their 
low levels o f long standing, although there was
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a very slight increase in the rates on bankers' 
acceptances at the middle of the month and 
again following the announcement of the reserve 
increase. Gold continued to flow into the
country, and in somewhat larger amounts than 
in December.

As usual, the portfolio of the combined 
federal reserve banks showed no appreciable 
change. Although monetary gold stock in
creased by about $ioo Mn., this increase did 
not find its way into the gold certificate reserves 
of the reserve banks. Money in circulation, 
including federal reserve notes, decreased as 
currency returned to the banks after the 
Christoas holiday season. Member bank 
deposits at the reserve banks again moved 
upward, following the December decline. This 
increase in member bank reserves corresponded 
to the large decline in money in circulation, and 
the increase in monetary gold stock, offset in 
part cMefly by an advance in Treasury cash and 
deposits at the reserve banks.

Loans and investments of reporting member

banks declined during the month. The decrease 
was only slight in investments. Loans on 
securities declined moderately, but the chief drop 
was in “  all other" loans, which are mainly for 
commercial purposes. The decline each week 
m this series was more than seasonal, with the 
result that the seasonally corrected figure for 
the last week in January was below that of the 
corresponding week in December. The monthly 
adjusted figure, however, was stiU above that 
of the precedmg month. Adjusted demand 
deposits failed to advance further during 
January, despite the factors which led to an 
increase in member bank reserves. Even 
though reserve requirements have been further 
increased, credit conditions remain in a state of 
ease, and ample banking facilities are available 
for die further expansion of trade and industry. 
While obviously concerned over the dangers 
inherent in the situation, the banking authorities 
give every indication that control measures, 
when taken, will be formulated so as to hinder 
as little as possible the expansion of business.

UNITED STATES.
F.R. Banks

Mn. S I 10 Mn. $

Bank Debits

9 .o 0
tfi > •*» >

i?--'ZO 0 2

0)

1935
1st Qr. Av 
2ndQr. Av.

r s
7 2436 
7 2435

_ 10 Mn. S i Mn. S

INT. RATES!

a
Sm CA M

CO
d

a0OQ O O
feoj "3o

a o .= ^ u d

% I Mn. S

a TRADE

 ̂sO m
Mn. S

PRODUCTION

JU LY  .. 
AUG. .. 
S E P T ... 
OCT. .. 
NOV. .. 
DEC. .. 

1936
JA N ......
FE B ......
MARCH 
APRIL.. 
MAY .... 
JU N E  ..

2435
2435
2435
2435
2435
2435

2435
2435
2435
2435
2435
2433

9  9  9  9  4

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

1937 
J A N ... 
FEB. .

2433
2433
2433
2433
2433
2433

S
1167
1237

4 5 
796 1151 
794 1179

G 7 
1448 1470 
1537 1577

8
+  95.1 
+1751

10 11
I

000

6c

0000 tons
OQ

9Q#25

Mn.S 0000

1304
1313
1328
1336
1378
1390

785
776
784
788
793
810

1197
1198 
1226 
1239 
1248 
1259

1674
1473
1401
1573
1554
1768

1666
1564
1513
1696
1680
1869

+  16-2 
+  460 
+156-7 
+315-3 
+210-6 
+  190-0

1382
1406
1388
1398
1437
1456

801
791
815
829
827
844

1285
1307
1322
1338
1348
1384

2 2433

1475
1478
1496
1515
1536
1554

832
830
854
866
869
897

1411
1393
1389
1385
1369
1373

1792
1581
1963
1729
1623
1862

1750
1577
1786
1750
1700
1888

1552 894 1374

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

+  45-6 
— 16-6 
+  7-9 
+  28T 
+1700 
+277-8

644
436
436
363
378
457

112
116
120
124
132
129

U  16 
172 166 
163 166

16 17 18 19
90 353 162 284 
88 390 165 250

168
170
196
218
267
221

00
00 75

1910 2038

+  15-4 
+  67-5 
+171-8 
+218-8 
+  75-8 
+  57-0

411
302
767

1020
413
731

178
169
162
189
169
187

332
257
88

272
395
405

152
176
178
198
207
211

227
292
283
315
315
308

159
169
167
201
188
264

195
180
192
189
197
181

187
193
199
203
191
190

364
288
421
503
461
453

203 
182
204 
240 
265 
259

305
297
334
394
405
398

205
142
199
235
216
233

253 
280 
275 
322 
273
254

338
296
409
465
354
724

100
1-00

0-75
0-75

622

148
151
153
160
166
164

167
172t

176
175
217
262
223
227

194
192
216
212
196
244

259
271
273
299
295
312

392
420
416
455
434
434

295
275

265
262
262
279
290
305

319 
321

234
226
208
200

321 243

334
369
314
312

285

L atest figures are preliminary. 
J Averages of Daily Rates. 1 1st to 20th. * Estim ates for Calendar months.

§ Monthly Average of Wednesday figures. For i>rices see page 69.
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April.......

s

Ju ly ....... !
Au^........ .
Sept 4
Oct..........
XoT.......I
Dec......... :

1936 Jea... . . . . . .
Feb........
STareh....
April... . . . .
H*y-------------------

June..... . .
Ju ly ..... . .
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STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary tablê  p. 2, Special Mem. 32.

•  w

a-5

Bum s iMd .? ' WW

1
Beginning ot 1

(1)
American

Cotton.

1,000 bales

la)
Tin.

(3)
Lead.

1.000 tons. 
U.8. U.K.

(4)
Spelter

1.000 ’ 
tons.

(6)
Rubber.

1,000
tons.

(6)
Sugar.

1,000
tons

(7)
Tea.

Md. lbs.

(8)
Coffeos 

Mn. bags.
(9)

Wheat. 

Mq« buebA Btons.
1933 O ct.............. 10,107 34-6 ■ 148-2 26-9 i 94 6,441 235 7 1  16-2 457
1934 J a u .............. 9,785 26-6 181-3 29-2 i 100 616 8,333 270 7-6 * 476

A pril......... 9,236 21-8 197-7 300 105 623 8,046 251 8 1  • 483
J u l y ........... 9,362 18-4 212-7 27-0 99 650 7,501 212 8-5 ■ 17-0 407
Oct..............

1

j 9,468 17*0 205-5 20-0 106 655 5,692 233 8-7 13-7 445
1935 J a n .............. ' 9,070 15-5 209 8 19-4 118 679 7,887 279 6-6 * 448

A pril........... 8,581 19-2 li 203-2 18-9 110 653 8,058 267 6-9 190 411
July .......... 8,413 14-4 206-3 17-1 111 648 6,170 225 7-5 15-5 313
Aug............. 8,253 14-8 206-2 15-7 114 655 5.487 217 7-7 15-7 302
S ep t............ 8,194 14-2 203-2 11-2 111 659 4,755 216 7-8 * 317
Oct.............. 8,141 11-5 200-6 9-3 104 641 4,688 216 7-6 * 367
Nov............. 7,958 14T 201-2 7-8 94 627 4,848 224 7-8 * 409
Dec............. 7,680 150 198-4 7-5 85 596 6,408 228 7-7 22-4 395

1936 J a n .............. 7,488 15-5 198-5 7-0 83 576 6,237 247 , 7-8 22-1 397
Feb..............i 7,099 15.4 200-0 5-7 79 558 5,829 253 7-9 » 430
March ....... 6,934 15-8 200-9 5-8 75 560 6,337 244 7-9 * 394
A pril........... 6,768 16-5 199-5 6-3 80 539 6,671 232 8-2 22-2 349
May ...........i 6.553 15-1 197-3 6-3 81 525 6,295 219 8-2 * 309
J u n e ........... 6,553 170 204-8 6-8 83 499 5,680 208 8 1  * 266
J u l y .......... i 6,384 15-0 205-8 6-7 88 491 4,990 199 8 1  17-8 221
Aug............. 6,265 151 206-3 7-2 93 488 4,207 186 8-0 237
S ep t............ 6,429 160 : 194-8 7-2 91 466 3,662 195 7-9 251
Oct..............! 6,537 15T 179-0 7-1 82 , 457 2,983 201 7-8 282
Nov............. 6,312 17*0 163-8 6 4 77 449 3,866 207 7-9 269
Dec............. 6,218 21-2 158-0 6-4

•
67 436 5.502 215 7-8 251

1937 J a n .............. 6,116 21-8 147-5 6-1 57 430 , 5,389 215 7-9 267Feb.............. 5.983 23-4 6-4 48 208 8-0

i:l3

iin%

i

l 227 
5 292 
B 283 
8 316 
T 315
1  308

5 305
2 297 
4 334 
0 394

405 
? 398

* Not available.

I April, 1935. onwards includes whole buffer stock.

( I )  Tpt^ supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

Visible Supply plus estimate of Straits stocks.
U.K. stocks in oSlcial warehouses.
Visible supply in U.K. and U.S.

(outside regulated areas) in U.K., 
U.O.A., Singapore, Penang, Para and Manaos plus 
wumated afloat as published by the International Rubber 
Regulauon Committee.

Total visible supply.
Tea Brokers’ Association, London stocks.
(A) Visible supply. _(B) Interior Brazil stock and San Paulo 

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

(9) Stanford Wheat Studies Estimates of World’s Visible 
Supply.
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FINANCE.
STOCItS & SHARKS.

1924 Average
1934

4th Qr. Av.
1935

1st Qr. Av. 
2ud

NEW
CAPITAL
ISSUES.

t) M

1.1

JULY ... 
AUG. ... 
SE PT .... 
OCT. ... 
NOV. ... 
DEC. ... 

1936
JAN. ...
FEB......
MARCH 
APR. ... 
MAY .. 
JUNE ..

« ♦ #

130

133
136

141
148 
141 
139
149 
147

154
159
155
160 
154 
154

4-

JULY ......  157
AUG.......... 165
SEPT........  166
OCX........... 170
NOV.......... 169
DEC............I 167

1937
JA N ............I 169
FEB............I 165

4-

4-
4-

4-

4-

4-
4-
4-
4-
+

4-
4-

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

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

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

1-0
0-3

137-6

137-9
156-3

137-6 
137-5 
132-6 
131 0 
136-4
136- 4

137- 4 
137-0
136- 2
137- 4 
137-6 
135-8

i
135- 7
136- 8
137- 4
138- 4 
137-6 
135-5

134-5 
129-2

72-9

72- 8
73- 6

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

For
U.K.

^Mn.
7-4

13-6

11-9
13-9

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

33-0
18-5
6-9
8-  8

17- 2 
15-3

20-7
4- 3 
8-0

22-7
18- 3 
17-0

*0^ * o o
<

£Mn.

BANK CLEARINGS.

London Bankers' Pro-
Clearine Honee. vinoial

Town.I

£Mn.
11-2 I 2070 *

2-9 1915 1950

2-1
-9

3-9
1-9

-4
-8

3-3
1- 5

•9
1-2
•I

1-6
2- 3
3- 1

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

1945 1555 
2070 mo
1810
1770
1820
1860
1990
1950

1960
2080
1950
2020
1940
2290

1860
2030
2230
2250
2330
2270

19S0 
1940 
1390 
1850mo mo
1860 
SOOO 
1870 
1915 
1980 
2S00

1980 
2255 
25 .̂0 
2250 
2285 
25 70

24-8 ; 2-8 2375 t)S>40

Coun
try.

£Mn.
22'6

241

212
251

267 
238 
236 
266
255 
276

281
268 
263 
279 
272 
265

285
260
256 
289 
289 
301

316

11
Towns

£Mn.

OTHER BANKING.

Bank of 
England.

> m O
Q

»t5Cd
Cd

>•
o i
gZ

9 Clearing Banks.

n o

147

106

107

105
93
91
99

100
lU

109
110 
107 
105 
103
98

110
101
101
115
121
123

122

£Mn. £Mji. 
109 390

1024-37 383

1064-39 377 
1024-38 394

ta
*soao
Q

Scaocm

o
oSd
<

1044-39 
864-37 
914-38 
79-1-38 
934-37 
944-37

1104-38 
1044-36 
924-36 

1054-37 
834-37 
914-37

9H-41 
984-38 

1024-39 
824-41 
984-42 
984-39

400
406
400
401 
401 
398

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

£Mn. £Mn. £M; 
1632 242 791

<& <n w

a s

£1^, 
324

1886 233 741 570

1915
1930

1982
1978
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143 
2164 
2171 
2199

250
219

272
285
298
295
292
320

335 
287 
247 
262 
303
321

340
336 
334
341 
320 
314

745
761

761
751
749
760
760
767

774
785
811
825
825
834

839
832
837
847
851
846

588 
604

599
599
602
610
604
589

585
585
590 
592 
595 
597

594
597
604
611
611
615

107-F38 455 
914-37 453

2193 338 840 624

o 2 S  
Ox: 2"S « Sd tS A

%
11-7

l l - l

11-2
11-1

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

oS.2o o ® c o d O'
•<
%

48-5

39-4

38- 9
39- 4

38-4
38-0
37- 7
38- 0
38- 0
37- 3

57-7
39- 0
40- 5 
40-3 
39-8 
39-4

39-4
39-0
39-0
39-1
39-2
38- 5

38-3

fC
n
u9
34)

£ M n. 
601'

857

831
816

887
880
893
902
901
898

895
796
762
695
760
793

806
803
809
839
838
822

752
706

MONEY.

8•aa
«ao

o
m

S
t
>.

o
>.d)
Q
%

s

I
a

CO

%
100

32

30
32-5

32-5
32-5
32-5
32-6
52
33

32
32
32
32
32
34

32
32
32
32
32
35

32
32

t Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 72.

ic N O RM AL S EA S O N A L  C H A N G E  REM O VED .
$ First figure Bankers', second figure, Others.

—  Liverpool Clearing Area i 
* i.e., ex-Metropolitan.

43

68
68
75

75
75
75
75
75
75

75
75
75
75
75
75

75
75
75
75
75
75

75
75

46

59

42
62

63
61
59
63
56
67

56
55 
66
56 
55 
83

59
55
55
55
56 
90

56
55

educed

DATES OF FIGURES. STOCKS AND SHARES.—15th of m onth (16th or 17th if 15th falls on Sunday or Saturday).
prr-ADTVrto J Town—Three weeks covering two Stock Exchange Settlem ent Days and 4 th  of following m onth .

® I Coxmtry and Provincial—Proi
Ba n k  o f  E n g l a n d  
Tr e a s u r y  B il l s I —On or about 15th of m onth.

Proportionate to tals for 24 working days.
Cl e a r in g  B a n k s— Averages for m onth .
MONEY R a t e s—Averages for week ending 15th of m onth.

PRICES AND WAGES. U.S.A. PRICES.
WHOLESALE.

|1824 Average
1834

4th Qr. Av
1835

1st Qr. Av 
2nd „ „

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

1936
JAN...........
FEB...........
MARCH....
APR...........
MAY.........
JUNE .....

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

1937
JAN...........
FEB...........

Bar
Silver
(Cash),

d.peroz.std.

Board of Trade Index Nos. 
General. Pood. etc.

% % %

Statist (Baa 
Food.

%
34-0 100 100 100 100 “ ★

E4-4 63-0 66-0 61-4 59-5 60
25-4 63-1 65-5 61-7 59 58-632-1 63-3 65-4 62-1 59 58-6
30-7 63-3 64-7 62-5 58-5 58'529-8 63-6 65-3 62-5 59 69-529-3 64 4 67-0 62-9 59-5 60
29-4 65-6 68-1 64-0 59-5 6029-3 65-7 67-2 64-6 58-5 5927-2 65-8 67-4 64-7 59-5 59-5
20-4 66-0 67-7 65-0 60-5 6019-9 65-9 67.1 65-2 59-5 5919-7 65-9 66-4 65-4 59 5920-5 66-1 66-4 65-6 59-5 68-620-5 66-1 67-1 65-3 60 59-619-9 66-6 680 65-6 60 60
19-7 67-3 68-4 66*5 61 6119-5 68-5 71-3 66-8 63 6519-5 69-1 72-3 67-3 64 6520-0 70-2 74-6 67-7 65-5 66
2 1 - 7 70-7 73-6 690 65-5 6621-2 72-5 75-6 70-7 67-5 67-5
21-2
20-1

74-0 75-6 72-8 67-5 G7'6

Raw
Material 8« Total

9LA3

RETAIL.

M. of Labour.
CoBt of 
Living.

%
100

58

60
61

61-5
6T5
62
63
64 
64

63- 5 
64
64 
63 
62 
61

63
64- 5
65
66 
69 
73

73-5

100

59

60 
60-5

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

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

62- 5
64
65
66 
68 
71

71-5

100 

82 80-6

80-5
80- 5

81- 5 
61-5
83
84 
84 
84

84
83-5
82- 5 
82-5
82- 5
83- 6

83- 5 
84
84- 5 
86-5 
86-5 
86-5

80
82

82-5 
82 
82-6 
82-5 
82 
82'6

85
85
85-5
84
84
84'5

84'5
84'5
84
84-5
84
85

86-5 SB'S

100

Food.
%

•k

WAGES.

New Index 
of Average 

weekly wages
%

74 72

71-5 7V5 
71-5 75-5

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

76'5
74
74-5
74-6
74 745
75
75 
■76
76 
7G-5
77

77
77-5
76‘6
775
77
77-5

79-5 78

100*

9H

94i
94^

951
95j
9 5 3
95S
95J
95J

96
97 
97 
97
97 
97i

98 
98 
98 
98 
98 
98

98i
99^

*  NORMAL SEASO NAL CH A N G E REMOVED. • Dec., 1924.

Da t e s : Sil v e r —Average for week ending 15th. 
Boa rd  o p  Tr a d e —Average for m onth. 
St a t is t — E nd of m onth.
Re t a il —E nd of m onth.
Wa g e s—15th of m onth.

B. OP LABOR • “ 0f •o

II § 
%

1 H 3
^•Sg
(S-Sfa

f a

s *
0  j

100 loot 1 0 0

78 — 79  5

80-6 81
81 6 8 1 - 4 81 6

81 80 2 81-6
82 79 6 81 6
82 8C 1 82
82 60 6 82 6
82 81 6 83
82-6 820 83 6

82 81-7 83 6
82 80 6 83
81 79'6 83
81 79 7 83
80 1' 79-9 83-6
80 6 83 8 84

82 84-0 84
83 840 84
83 84 3 84-6
83 82'8 646
84 82-6 84-6
86 86

* National Industrial 
Conference Board 

I iy-23-5
U.S.A.
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1935 1936 1937

30

20

TRADE & OUTPUT

w __
FOOD̂ ^̂

S
VALUE O F IMPORTS RAW M A T E R IA L S *

1935 1936

TRANSPORT

15
GENERAL MERCHANDISE

10

fflH
70

6 0

SO

40

: ; = r : l
MANUF A C T U R E S *

N n  IMIfORTB /

)
VALUE OF

!
EXPORTS T O T A L *

3 0

F U E L

RAILWAY GOODS TRAFFIC
DAILY AVERAGE WEIGHT CARIUEO

1937

OTHER M INERALS, ETQ

200

20

15

n NrroN

8

M A N U F A C T U R E S *

l60

UNEMPLOYMENT

INSURED MALES 
UNEM PLOYED

(40

COAL O U T P U T *

r - v

TOTAL

I2 0 l

100

1935

S T E E L  OUTPBT

_ . J

80

6 0

OTHER'hNDUSTRIES

40

20 . . . » “' f ' '

IRON. EN G INEER IN G . 
SHIPB'D'G

v ' f ' . .

1936 1937 1935

•n\
' * O t [•/ii

1936 1937

★  N O R M A L  S E A S O N A L  V /W R IA T lO N  R E M O V E D .

Exports I'elate to British Goods. Other Industries=Cols 16-18 of table opposite

70

♦ . i

prfBk ^

193i.

1935

2D4yr-'̂ '

• i r *  ‘32-a ,

444̂

JULY ••
acg....
.>e p t -
OGf.....
xov.
d b g . -

1936 
JAN. .• 
FEB... 
MAB. 
APB. 
h a y
JUNE

• 444

224
lB-9
19-6
200
19-9
19-3

JULY ...
AUG...
SEPT....
OCT. . . .
NOV.... 4
DEC. . . .

1937
J .L \ ........

20-1
18-8
19-5
21- 5
22- 8 
251

31-9 S V l  25-7 !&9

O U T!

SHIPPLN

T on^e Ql ShiM 
l*ith artoMt.

ciortdBntijh Ports.

mUTet...
19H

îtiQr.AT. , 1935

^dgr.Ar.

5 ^ dJ6 «6 i57

JULY
m .
S E P T . . . .
O C T .........
N O V .. . . .
DEC. ■••••'
,  19J6....

J l - V
PEB . . . .
i l - l R . . . . .
APR. . . . .
^u t ........
J I 'N e ........

500 ^ 9  
470 ^  
521
505 i r

^  .67J

5 b  AW
494
459 1^

617

,  i s i j ......

« 7  ^

I f

493 c s

553 ^ 4

Bxcl

t o

464 S

Qq«s
'»«ua € 0

*Je.
4

P̂lo

<o

ri%*
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TRADE AND OUTPUT.
TOTAL IM PO RTS (Values).

1924 Aver, 
1934

4th C^r.Av
1935

IstQr. At 
2ndQr.Av

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

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

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

1937 
JA N . ..

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

£Mn.
47-6 * 33-3 25-0 * 106-4 *

32-8 SO-4 17-4 15-6 15-0 14-9 65-6 61-3

27-5 28-2 17-5 16-1 14-3 14-4 59-6 590
28-3 28-9 17-0 18-4 15-2 15-0 60-7 62-5

28-9 30-7 17-1 19-4 15-5 15-9 61-8 66-3
27-0 27-4 160 18-6 15-7 15-8 59-1 62-2
29-6 30-3 15*3 17-8 15-5 15-9 60-8 64-4
37-5 35-1 18-0 17-8 17-5 16-9 73-4 70-2
34-4 31-6 19-7 17-4 16-9 J7-0 71-5 664
34-4 32-0 23-6 19-1 15-9 16-0 74-4 67-7

31-2 304 22 4 18-3 16-0 161 70-0 65-1
27-5 29-9 18-9 18‘4 15*7 16-5 62-3 65-0
30-2 29-7 19-6 18-9 17-9 167 68-1 66-7
28 4 29-9 20-0 21-5 17 9 17-4 66-7 69-2
31*6 SI-8 19-9 21-0 17-2 16-6 69-2 69-9
31-5 32-0 19-3 21-6 16-4 16-9 67-6 70-9

29-9 31-7 20-1 22-9 18-2 18-6 68-7 73-7
29-0 29-4 18-8 21-8 17-8 17-9 66-1 69-6
32-9 35-7 19-6 22-S 191 19-6 71-9 76-438-9 36-3 21-5 21-3 19-8 19-1 80-5 77-0
371 34-0 22-8 20-2 18-4 18-5 78-7 731
37-7 35-1 26-1 21-2 19*2 19-4 83-7 76-4

31-9 Sl-1 25-7 20-9 17-6 17-8 75-6 70-2

Z12 c 

o 6 ^

EX PO R TS OF U.K GOODS (Values).

Food, Total
Drink and Raw Manu (including
Tobacco. Materials. factures. Miscellaneous)

£Mn. £Mn. £Mn* £Mn.

O U TPU T.

Coal. Pig
Iron. Steel.

Tons Tons 'I'ons
Mn. 000 000

SH I 
S ’LIVO,

Tonnage 
Com

menced. 
Tons 
000

94'8 4*7 *  8-9 *  51‘6 66-8 21*2 520 641

61-7 2-8 S-5 4-2 f J  21-2 2 6 S  35’7 S4‘7 18‘4 471 696

54- 9 I 2-3
55- 8 I 2-4

57-8 I 2 6 
55 0 2 5 
57-0 2-8 
68-7 3-4 
66'9 3*8 
69 0 2-7

65-6
56- 7 
62-2
60- 7 
63-5 
62-6

63-7
61- 7 
680 
76T 
74-3 
77-6

70- 5 I 3 0

e-4
S-6

27-4 V -0  
26-2 S7-2

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 
52*2 
28-9
30- 3

27-6
S7'0
27'4
29- 2 
28‘6 
S6-9

25- 7 
27-3 
27'6 
27-7 
27‘7
26- 9

30- 5
27- 3 
29-5 
SO-6
28- 0
31- 1

35- 2
33- 7

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

34- 5 
35*1 
36-5 
33-4 
36 4 
32T

40T
35- 3 
370 
41-8 
38-4
40- 5

34-9
34- 9

35-  7
36 -  2
34- 8
37- 9 
37-8
35- 4

33 -  6
34- S
35-  5 
35-5 
35-6
34- 8

39-3
35- 4
37-7
39-6
36-  7
41-1

18-8 
17-9

15*7
16- 7*1
17- 3
17- 7
19- 1
20-  2*1

20*0 
19-6 
18 8
18- 0*1 
17-9 
17-1

16- 3
17- 9*
17- 7
18- 5 
18-8 
18-8t|

485
497

494
491 
494
492 
494 
505

538
565
572
588
597
601

601
574
607
5S8
600
606

5-1 6-0 29-9 28-8 39‘1 37-9 I 19-3 588 897

742
793

707
711
818
798
846
812

802
917
899
984
901
924

93

144
108

119

311

233

282

293

273

t  T otal for Q uarter. • F ou r weeks, excluding bank  holiday week.
• k  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

4 weeks to  D ec. 19th, 19'6 
..................  26th. 18'8

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND STEEL.—Output for a standard four-week month.

TRANSPORT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

0000 tons 0000 tons
1924Aver... 461 * 544 *

1934
4th Qr. Av. 526 516 466 457

1935
1st Qr. Av. 450 609 442 465
2nd Ĉ r. Av. 535 528 472 475

J U L Y ....... 607 553 520 511
AUG.......... 594 543 532 610
SE PT ........ 583 554 490 465
OCT........... 561 616 515 489
NOV.......... 524 53A 494 482
D EC........... 539 546 439 4471936
JA N ........... 500 539 456 473
FE B ........... 470 671 412 448MAR.......... 521 658 427 42s
APR........... 505 537 434 456
MAY ....... 559 535 493 473
J U N E ....... 608 573 473 478

J U L Y ...... 617 562 522 613
AUG.......... 647 691 512 491
SE PT ....... 598 669 504 479
OCT........... 600 552 523 496NOV.......... 563 574 464 452
DEC.......... 553 660 466 475

1937
JA N ........... 487 625 453 m

RAILW AYS. 
(Standard Gauge).

Index of

O O K
S t ur  «s os 

CJ

% of 1924 

100 100

Freight Traffic. 
Weight.

UNEMPLOYMENT
INSURED PERSONS UNEMPLOYED 1 

(Great Britain and North Ireland).

Males.

9
o  S

OOOU tons

Females
Re-

ceipts.

All
Goods. 

£  Mn.
000 000 000 000 000 000 000 000 000 000

64 65 384 1391 409

60 
60-5

367 1440 396 
362 1239 383

347
374 
391 
419 
419 
363

368
385
398
377
400
375 
396* 
377 
400 
421
435
436

1066
1290
1324
1514
1475
1435

1627
1500
1444
1259
1348
1205
1240*
1137
1323
1296
1383
1451

356
372
380
427
440
387

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

6-83

6-81
6-37

5- 76
6- 43
6- 70
7- 23 
7-44 
6-81

6- 96
7- 13 
7*24 
6-59 
705 
6-47 
6-50*
6- 29 
6-81
7- 02 
7-40 
7-47

148 110
Excludes commerce, etc.

941 72 52 116 ; 78 99 35 344 263 62

1762 252 48 97 74 309 56 545 347 78

1840 239 50 99 73 330 60
%
' 583 396 81

1686 263 47 91
1

69 260 55 , 532 334 76
1659 293 46 87 67 265 53

1
I 508 33 771611 256 42 83 65 262 52 506 339 761619 242 40 84 66 273 49 506 334 72

1585 218 40 79 , 64 277 43 495 317 61
1578 189 39 76 59 297 41 502 328 56
1550 182 36 73 58 309 39 490 308 52
1761 183 39 76 57 417 43

f
: 550 370 55

1654 189 39 72 56 332 42 1 532 363 55
1541 203 37 68 55 270 39 ‘ 494 338 53
1488 218 37 65 52 245 41 !1 476 319 54
1398 216 35 60 51 222 39 443 299 54
1414 273 33 57 , 47 221 39 431 293 55

1367 233 34 56 ’ 48 237 36 419 293 55
1315 189 33 55 49 233 36 416 297 55
1323 191 30 53 48 242 34 412 298 53
1324 176 29 50 45 255 32 407 290 46
1328 161 27 47 44 277 30 408 293 42
1345 146 26 48 43 308 29 413 277 38

1365 138 25 47 43 308 29 431 312 35
weekly after 1931,. . 13 re tu rns for year. t  E xcluding those disqualified for bcncfU by trade dispute.

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

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month. For Supplementary Table of 

Unemployment see page 72,
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V

SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PBRCHMTAGB OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
End of 
Month.

*3
o

!
•
"3
2

1  J
EeU4

8O
8O

dou<
&
m

A

9u
<

m

a

89
i  3  
> S

a9u<
SS
z

4

4

4
1

1 ^ 1
** \ <

z

-d ) 8 1 8
O 1
m 1

m9

-osa
9u
#

Z

\

i ^  S
J! S o o
l - iOQ X

-936 J a n .... 16-2 18-3 10-4 9*3 10 7 13-1 12 0 201 2U*4 22-7 31*4 24.7 2*1Feb.... 15-3 17*1 10-1 9-1 9-9 12-2 10-7 18 8 19-1 21-4 32-2 24-4 2*1M ar.... 14-2 15-9 9-4 8 1 8*4 10*7 9-7 17-5 18-1 20*3 32-6 23-4 2 0A p r... 13-6 15-4 8-9 7*5 7*5 9-8 9-3 17-8 17*5 19-5 31*2 22-6 2*0M ay... 12-8 14-4 8*3 6-8 6-4 8-7 88 16-7 16-8 18*5 29-9 22*4 1*8Ju n e .. 12-8 14-6 8-1 6*7 5*9 8*0 9*2 18-4 15-5 17-3 30-1 22-6 17
N .E .- N .W .- N.*

Ju ly ... 12-4 14-1 8-1 6*5 5*6 7*8 9-4 14-2 16*0 21-4 18-0 28-5 23-3 1*6A ug.... 12-1 13-5 8-2 6-3 5-6 7-8 9 1 12*9 16*1 21-2 17-2 27*4 23*1 16
t  S ept... 12-1 13-6 8-2 6*0 b-9 7-y 8-5 12*6 10*2 2i'U 17-4 28-0 22*6 1*6O ct__ 12-1 136 8 0 6*4 6*5 8-8 7-7 11*8 15*9 21-3 17-0 28-3 22*5 1'6Nov.... 12*2 13-7 8*1 6-7 7-7 9-0 7-5 11*7 15*9 210 17-2 27-0 23*7 1 7D ec.... 12-2 13-8 7*7 6-5 7-8 9-0 7*7 11*6 15*7 21*4 17-5 26-3 24*5 1'7L937 J a n .... 12-6 14-0 8-6 7*5 8-6 10-1 8-1 11*5 15-5 21*0 18-0 26-3 25-4 1*7

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris 
f. to £

Milan 
1. to £

Berlin 
M. to X

Amster
dam 

fl. to
Prapne 
kr. to £

Zoricb 
f. to £

i Stock
holm 

kr. to X
NewYork 

$ to X
Buenos 
Aires 

d. to $
Rio de 

Janeiro 
d. per mil.

Bombay 
i.p er rap.

Houg- 
kong 

d. per 3
Kobe 

d.per yen
19SS

JA N ............I 88 06
FE B ...........  87-22
MAR..........  87-40
A PR IL ... 87*21
M A Y.........  85*57
J U N E ....... 8610

J U L Y ....... 85-24
AUG........... 83-88
SE PT .........  80-35
OCT...........  80-22
NOV..........  82*14
DEC...........  83-60

1934
JA N ............ 81*78
FEB ..........  77*81
MAK..........  77*34
A PR IL  ... 77*88
MAY ....... 77*20
J U N E ....... 76-50

J U L Y ....... 76-46
AUG..........  76*07
S E P T ........  74*85
OCT...........  74.32
NOV..........  75*73
D EC........... 74*98

1936
JA N ........... 74*36
F E B ...........  73-92
MAR..........  72-11
A PR IL ... 73*28
M AY.........  74*19
J U N E ....... 74*68

J U L Y ....... 74*79
AUG..........  75*01
S E P T ......... 74*84
OCT...........  74*49
NOV..........  74*77
D EC........... 74*69

1936
JA N ............ 74-86
FE B ...........  74-84
MAR..........  74-92
A PR IL  ... 75-00
MAY ... 75*47
JU N E  ... 76*14

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

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

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

For earlier years see Q uarterly B ulletins

8-28
8-13
7*80
7*79
7*97
8.14

113-31
115-21
115-76
115*24
112- 98
113- 62

1715
17-65
17*77
17*77
17*44
17*54

18- 37 
18*75 
18*90 
19*05 
19*43
19- 45

3-372
3*422
3*436
3*587
3- 933
4- 141

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

4-613
4-503
4*660
4-668
5*136
5*118

42*2t
41*6|
40- 9J
41- OJ
4201
41-8i

5-38*
5-38*
5-38*
5-29*
4*79*
4-60*

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

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

58*80
58.47
57-54
57- 38
58- 40 
57-89

13-10
12-83
12-43
12.21
12-41
12*30

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

57*47
57- 43 
6717
58- 28 
59*37 
59*75

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

7*44
7*40
7*29
7.25
7*38
7*31

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

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

41-9J
42*57t
44-29J

4-11 
4*29 
4*35: 
4*38 
4*10: 
4*13Jt

60-25
60.49
60-46
60-30

•

12-23 
12-32 
12-25 
12 20 
12-24 
12-25

J U L Y .......1 75-86
AUG.............  76-33
SEPT......... 76-74
OCI* ........  105-09
NOV. 105*17
DEC...........I 105*14

Jan . 9.......I 105*14
16....... 105*14

„  23....  105*14
.. 30....  105*13

Feb. 6....  105 09
„  13....  105*10

20.......I 105-14

61*71 
62*15 
62*35 
62'66 
63*03 
63 84

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

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

12 45 
12-49 
12-57 
12-19 
12*15 
12*19

93*27
93-28
93*23
9314
9^02
95-00
9300

12-20 
12*20 
12*19 
12*18 
1216 
12 16 
12*16

7*26
7-21
7*03
7.17
7-23
7-27

121*37
120*84
118-64
117.58
119*42
118*26

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

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

4*13Jt
4*13|t,
4*13:t
4-17tt
4*2llt!
4*25}t

18-174
18*153
18*043
18*061
18-081
18-077

18*067
18*062
18*043
18*040
17*549
18*039

15-56
15*45
15*93
1602
1660
16*92

14 8? 
14-62 
15*02 
14*92 
14*75 
15*02

7*29
7*33
7*30
7*24
7*26
7*27

117*33
116*66
113*74
115*67
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

7*28
7*28
7-27
7-28
7*35
7*42

7*38
7- 40 
7*58 
9*13 
905
8- 99

897
8-97
896
8-95
8-?4
8*96
8.96

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

15-13
1519
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

26- 69 
29-24 
29-28 
28-83 
87-80
27- 50

m i l
18*98
18*88
18*90
18*91
18-70

3*02
3*21
3*37
3.55
3*42
3*24

18*073 
18094 
18*093 
18 093 
18*061 
18*032

17*03 
16-79 
17 04 
17*13 
17*18 
17*26

14*98
14-42
14-U
14*30
14-23
14-46

17-87
18*2
18*23
17*81
17*05
17*57

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

3-21
3-28
3-15
3-01
2*72
2*61

18-063 
18-063 
13-063 
18.063 
18 063 
18063

I

18-107
18*156
18*127
18-117
18-128
18-126

17- 88
18- 34 
18-93 
19.80 
19*92 
20-57

14-24
14-26
14-34
14.00
14-02
14-01

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

14*00
14.01
1409
14-10
14-14
14*13

18*65
18*52
18*37
1801
18*09
18*06

2*62
2*58
2-62
2*75
2*72
2*68

18*125
18*125
18-125
18-125
18*125
18*126

119*19 
119*21 
119-31 
119-50 
119-92 
121 27

15*19
15*14
15*14
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

18-24
1807
18-04
17.98
1800
18-13

2-68
2-74
2-73
2-71
2*71
2-72

18-152
18*125
18*125
18*125
18*125
18*125

25-80
24-33
24-37
2409
17*91
16-04

14-14
14-18
14-U
14-05
1402
14-01

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

5-023 
5027 
5 041 
4-9CO 
4*888 
4*907

140-28 
140-67 
140-61 
140-45 
140-31 
140-34 
140 37

21-38
21-38
21-39
21-44
21-41
21-45
21-46

19-40 
1940 
19 40 
19-40 
19-40 
19-40 
19 40

4-912 
4-911 
4 907 
4-tOl 
4-898 
4-895 
4895

18-42 
1802 
17 76 
17-56 
17-54 
16-42

2-77 
2-80 
281 
2-87 
2-89 
2 93

18-125 
18 125 
18-125 
18-125 
18-125 
18*144

15*66
15*75
15*73
15.80
15*71
15*44

14-04
14-08
14-08
14-03
14-06
14-07

16-12
16.11
16-16
16-30
16-23
1620
16-95

2- 97
301
302
3- 01 
3-00 
3-01 
3 01

18-166
18-151
18-156
18-140
18-151
18140
18-140

1533
14-89
14-86
14-88
14*95
14-93

14-03 
14-05 
1404 
14-03 
14 03 
13-96

14-94 
14-94 
14-97 
14-97 
14-95 
14-94 
14 93

13-89 
14 00 
13-98 
13 97 
13 97 
13 97 
1400

t  Sellers. t  Official Rate. * Nominal.
I Average I4th to 31st. Average 1st to 12th, 27*67d per S,

$ Paper pesoes to £ .
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UNITED KINGDOM.
Additional Figures published since Feb, 22nd, 1937

S T O C K S  AN D  SHARES. End Jan. End Feb.
Fixed Interest— Price 131*7% 128*1%

„ „ — Yield 76*1% 78*1%
Industrials 166% 163%

Sensitive Index Jan. Feb.
1st half'month.......................... -0*3% + 1*1%
2 n d ,, ,, ... ... —0*8% -2*2%

N EW  C A P IT A L  ISSUES. February
For Great Britain *  ̂ a • e a £8,043,000
For Abroad »  •  »  * * « £2,629,000

PR O V IN CIA L CLEA RIN G S. February
As in Bulletin ... .............. £125.200,000

M ONEY. Week ending
Short Money Index ... 32% March 6th
Day to Day Rate 0*75%
Three Months R a te .............. 0*55%
Bank Rate 2% on June 30th, 1932

PRICES.
Silver Bar— cash peroz. 20*6d. Week ending March 6th
“ Times ” Index (Wholesale) Jan. 30th Feb. 27th
Food ... ... ... ,,, 123*3% 120*8%
Materials .......................... 122*4% 127*3%
Total ...................................... 122*8% 124*9%

R A ILW A Y S .
Weight carried—
Merchandise (A ) ... Tons 4.363,000
Fuel ... ... ... 14,512,000
Minerals &. Merchandise (B) „ 4,470,000

4 weeks to
N ov. 28th Dec. 26th

4.019.000 
14,883,000
4.259.000

Goods R eceipts... £7.474,000 £7,120.000

E X C H A N G E S .
Week ending 

Feb. 27th ... 
March 6th ...

Paris
105*13
105*71

Milan
92*94
92*83

Berlin
12*16
12*15

Amsterdam
8*93
8*92

Feb. 27ch 
March 6th • ♦

Prague Zurich Stockholm New York 
140*16 21*44 19*40 4’891
140*07 21*41 19*40 4*885

B.Aires RiodeJ. Bombay H.Kong Kobe 
Feb. 27th ... 16*28 3*01 18*138 14*94 14*00
March 6th 16*25 3*00 18*125 14*94 14*00

U N E M P L O Y M E N T .

Jan. 20th, 1936 
Feb. 24th 
March 23rd 
April 27th 
May 25th 
June 22nd 
July 20th 
Aug. 24th 
Sept. 21st 
Oct. 26th 
Nov. 23rd 
Dec. 14th 
Jan. 25th, 1937

ister. OOO’s. Gre It Britain.
Males. Females. Total.
1773 386 2160
1655 370 2025
1538 343 1882
1498 333 1831
1401 304 1705
1410 293 1703
1362 290 1652
1313 301 1614
1321 303 1624
1318 294 1612
1326 297 1624
1346 282 1629
1370 320 1689

73
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FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

I’Institut de Statistique de TUniversite de Paris.

Feb. 2 jth , 1937.

Du r i n g  February anxiety has become
more and more acute over the rises in 
prices and in the cost o f living, which 

are causing numerous demands for wage in
creases. The government intends to seek 
increased legal powers for the control o f prices 
and the repression of unjustifiable increases. 
Further, the President o f the Council, addressing 
civil servants in a speech that was broadcast, 
proclaimed the necessity o f a pause after the 
rapid legislation o f the past eight months. On 
rumours o f a weakening in the Cabinet’s policy 
and o f its movement towards the right, rentes 
exhibited a sharp rise on February 17th. But on 
February 21st, in a speech at St. Nazaire, the 
President o f the Council stated that there was no 
question o f any change of policy or in the com

position o f the government’s majority, or o f a 
bid for the support o f capital, but that a breath
ing space was necessary before imposing fresh 
burdens upon private economy or the public 
finances. These pronouncements were confirmed 
during the debate in the Chamber o f Deputies 
on February 26th.

Meanwhile, in so far as the compulsory 40- 
hour week has been extended to new branches 
o f industry, the rise in costs has involved un
avoidable advances in retail prices and the cost 
o f living. Labour troubles, though less numer
ous, none the less persist in various regions, and 
strikes have taken place without warning, 
contrary to the compulsory arbitration law. 
Most o f these strikes were accompanied by 
occupation o f factories.

In the international sphere there may be

FINANCE. PRICES.
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' 1 e 3 6 0 7 1 if y IS
1904-13 109-5 107-0 79 I 81 184* 12 25-2 1 5-17 50 532

1913 100-0 100-0 ' 100 100 160 15 25-2 1 5-18 57 569
1935 s 1

3v«l Qi’. 89-9 89-6 58 135 139 256 74-89 15-12 813 13418
4th Av... 84-4 81-7 61 128 452 292 74-67 15-17 817 12700

1936
JA N .............. 81-3 84-0 71 129 119 238 74-89 15-10 805 11024
I'KB............. 79-6 83 3 75 132 61 247 74-84 14-97 801 11221
MAHOH...... 75-8 790 71 128 70 271 74-93 15-07 821 10185
APRIL......... 77-7 81-5 68 125 39 272 75-05 15-17 830 10348
MAY .......... 780 79-5 54 113 78 257 75-48 15-18 835 8482
JUNE ......... 791 79-3 49 n o 155 253 7616 15-17 848 7314

JU LY.......... 75-5 827 42 99 13 205 75-83 15-10 853 7469
AUG............. 76-1 83-5 43 100 56 169 76-32 16-18 844 7741
SEPT........... 790 82 6 48 107 74 216 76-78 15-19 838 7863
OCT............ 89-2 86-4 63 127 82 262 105-15 21-47 854 9879
NOV............. 87-2 81-8 68 130 172 234 105-17 21-52 863 12709
DEC............. 861 81-5 78 136 206 i 256 10515 21-42 866 13045

1937
JAN.............. 86-3 77-5 98 145 200 243 105-15 21-42 875 17202
FEB.............. 83-4t 73-lJ 101 143 105-13|I 21-4811 854 1V412
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487 523
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1907-18. list Qr.. 1914. «« Including Sinking Fund. § July, 1914. J  F e b . 20th. F e b . 15lh.

D ates of figures, Cols* 1-4, end of month, latest month provisional for 25tb; 9,12,13, middle of month ; 10, 11, discontinued: 16-lB, end of month ;
19. 20, ‘‘du rin g ” the month.
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recorded with satisfaction the establishment o f 
international control over the despatch of 
volunteers to Spain ; it is to be hoped that this 
measure will help to reduce the duration o f the 
tragic events which are rending that unhappy 
country.

The national defence loan (3^%  or 4%  
bonds), was closed on January 31st. In addition, 
the loan raised in London at the end o f January 
by the railways amounts to £40 Mn. for 10 
months at 3^/0 per annum. Negotiations are to 
be entered upon for further loans.

Revenue receipts for January, 1937, from in
direct taxes, monopolies, etc., stood at 2,906 Mn. 
francs. This was 67.5 Mn. less than the budget 
estimates, but compared with January, 1936, 
there was an increase o f 231 Mn. It is true the 
1937 figures are in devalued francs.

The tax on turnover yielded 637 Mn. in 
January, 1937.

The statement for January 29th, published 
on February 4th, shows a reduction o f 3 M d. in 
the gold reserve o f the Bank o f France, from 
60,359 to 57,359 Mn. The exchange equalisa
tion fund has thus entirely re-absorbed the 
7 Md. o f gold which it transferred to the Bank,
5 Md. on October 9th, 1936 and 2 Md. on 
October 23rd. This operation, following upon

[France
the rise in the discount rate from 2 to 4 %  on 
January 28th, and after the conclusion o f the 
London railway loan, is a disquieting indication 
o f the difficulties o f the exchange fund in the 
face o f continued withdrawals o f capital.

Advances by the Bank o f France to the state 
increased by 400 Mn. between January 22nd and 
February 19th.

The ratio o f gold to sight obligations, which 
was above 57% before the withdrawals by the 
equalisation fund, has fallen to 55 .4 °o-

The Bank o f France discount rate has 
been 4%  since January 28th. The rate on two- 
year national defence bonds was raised from 4%  
to 4 J%  on January 30 th ; at the same date the 
rate on ordinary three months treasury bonds 
was raised from i j  to 3^% .

The sterling exchange rate has not been 
rigidly maintained at 10 5 .15  as in Jan u ary ; at 
the beginning o f February it was at a minimum 
o f 104.98 but quickly recovered to a new level 
between 10 5 .10  and 10 5 .13 . The dollar rate 
advanced slightly from 21.44  beginning to
21.50  at the end o f the month.

On the bourse share transactions, which were 
fairly active at the beginning o f February, have 
since declined in volume. The index, which 
was 76% o f 19 31 for the week ending January

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.
IM PORTS. 

D eclared Values.

1904  13 
1913 
1936

3rd Qr. Av. 
4th V* - Av.

1936
JAN...........
FEB...........

APRIL ...
MAY .......
JUNE.....
J U L Y ......
AU(i..........
SEPT........
OCT...........
NOV..........
DEC..........

1937
JAN...........

I

Mn.f
Ml
702

1639
1812

2014
2019
1954
2126
1967
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2247
2707
5013

3319

Mn.l. 1 Mn.(. Mn.t,
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Nos« found 
w ork as % 

of those not 
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474
573

1175 
■ 1354
I

1203 
1241 
1232 
1193 
1170 
1131

1100 
1174 
1190 
1460 
1720 
1637

1773

% %

169
231

327
373

168
184
184
260
297
294

283

306
335
358
398
534
504

274
348

679
751

681
689
702
682
642
685

626
655
648
802
888
839

575 915

2- 89 
368

3- 71 
381

3-70
3-86
3-98
4T1
3-95
374

3 71
3 87
4 01
3- 40
4- 34 
4 74

4 75

T24
1 84

2-37
2-52

2-31
300
T99
2-47
2 49 
2-37

209
2-35
2'41
2-46
2-57
2-43

3346
3720

3723
4016

4087
3856
39̂ 6
4059
3870
3431

3915
3154
3484
4165
3436
3816

2-40 3623

640
756

479
489

508
501
543
524
554
470

619
465
492
551
562
558

374
581

561
535
575
571
609
503

£42
460
545
627
579
593

4T0
370

3'23
309
3-28
3-58
377
3'65

4 20 
404 
3-87 
4 05 
3 48 
3-65

9 0 2
10-5

190
173

12-0

193 
200 
189
194 
179 
185

35-1
382

34- 0 
37 1
38- 2
35- 9 
35-4 
34-6

34- 8
35- 5
36- 3 
4T9 
42T
39- 2

587 603 179 36T 18

t Total for Quarter.
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France]
30tli3 was 1165 78 and 80 in the first three weeks 
o f February. The index o f the prices o f 300 
French shares, which advanced from 267 at the 
end o f January to 274 in the first week of 
February, hardly varied subsequently—275 in 
the second and 273 in the third week. The 
index for 25 foreign shares advanced in the 
same weeks from 403 to 414.

For bonds the index o f the volume of deal
ings has remained at approximately the same 
level— 105, 100, 102, 103— in the weeks ending 
January 30th, February 6th, 13th and 20th. The 
level o f quotations was less well maintained, for 
the index o f 30 rentes and French bonds, which 
exceeded 78 in the week ending January 23rd, 
fell to 77.5, 76.5, 76.5 in subsequent weeks and 
rose to 77.9 in the third week in February.

Three days in February— 17th to 19th— 
were remarkably favourable to rentes, after the 
news of the enlargement o f the cabinet with a 
change o f political orientation. The price o f 3%  
rentes, which had oscillated between 74.95 and 
73.45 during the first two weeks, jumped from 
73.60 on February i6th to 75.25, 75.50 and 75 
in the next three days. But they fell to 73.45 on 
Monday, 22nd, after the speech o f the President 
o f the Council.

In December, 1936, the index o f industrial 
production was at 100— the 19 13  level. Com
pared with November there was a rise o f one 
point; in April, 1936, it was 106, but in August 
it had dropped to 93. Compared with Novem
ber there were declines in the metal trades, for 
which group the index fell from 92 to 89, in the 
leather trades (95 to 91), rubber (941 to 915), 
textiles (75 to 74), paper ( 15 1 to 150), and 
building (57 to 56). On the other hand, there 
was some improvement in mining, whose group 
index was very low at the time of the application 
o f the 40-hour week (October 103, November 
95, December 98); the engineering index rose 
from 102 to 105, motors from 502 to 560. In 
December, 1935, the general index o f industrial 
production had been 96.

The output o f electricity in December, 1936, 
was only 0.8% higher than in December, 1935, 
a rise o f 17%  in thermo-electric works being 
counter-balanced by a reduction o f 8%  in the 
hydro-electric works. For the year, the total 
output o f 11,385 Mn. Kwh, was 2.S%  higher 
than in 1935— that o f thermo-works being 3,704 
Mn. Kwh. (4.5% lower), while that o f the hydro 
works was 7,681 Mn. or 6.7% higher.

The number of assisted unemployed steadily 
advanced from 408,000 in November, to

411,000 towards the end of 1936, and 428,000 on 
January 23rd. It then returned to 420,000 
about February 13th and 415,000 by February 
20th. The maximum recorded in 1936 was 
490,000, about February 23rd. Thus there is a 
considerable improvement in 1937.

Railway receipts in the first five weeks of 
1937 were 11 .8 %  higher than in the correspond
ing period of 1936, the percentage being 10%  
for passenger receipts and 12%  for goods traffic. 
For wagon loadings the increase was 6.2% for 
the five weeks. The daily average, which 
reached nearly 40,000 at the beginning of Feb
ruary, 1936, rose to 43,000 in the week ending 
January 30th, 1937.

The customs statistics show higher trade 
figures for January, 1937, than for December. 
The value o f imports rose from 3,013 to 3,319 
Mn. francs, or 306 M n .; the increase in exports 
was smaller, from 1,637 Mn. to 1,773 ^ n .,  or 
136 Mn. The resulting balance was therefore 
1,546 Mn. in January, 1937, compared with 
1,376 Mn. in December, and an average o f 829 
Mn. in 1936.

Compared with December the rise o f 306 
Mn. in imports comprises 251 Mn. for industrial 
materials, 48 Mn. for manufactures and 6 Mn. 
only for foodstuffs. In exports the increase was 
75 Mn. in manufactures and 71 Mn. in materials, 
whilst ± ere  was a diminution o f about 10 Mn. 
in foodstuffs.

Examination of the statistics o f weight shows 
that the increase indicated by the values is 
mainly due to price changes at the time o f the 
general rise at the devaluation of the franc.

Thus, in exports, compared with January, 
1936, the rise in value is 47% j in weight 4% ; in 
imports 65% in value, 28% in weight.

The index o f wholesale prices (45 items, %  of 
July, 1914) continued its advance from 499 at the 
end o f December to 512 at the end of January; but 
thereafter it rose more slowly—515 on February 
6th, 514  on 13th, 516  on 20th. At present the 
rise is mainly in materials, for which the group 
index rose from 501 at the end o f January to 517 
on February 20th; for the mineral and metal 
group there was in the same interval a consider
able advance from 577 to 624; on the other hand, 
there was a fall from 528 to 515 in the food index.

The index o f retail prices o f 13  items (Paris, 
%  of July, 1914) rose 28 points from December, 
1936, to 562 in January, I937 J stood at only 
441 in January, 1936, so that in a year there was
a rise o f 12 1 points, or 27% .
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ĉement

is rh
latest
feeign
obtain „  
f  the fi 
Jfcniian;

plus Was
the

.A



tl Was
, 3 ? « :

1 a ! ' '  »f

bemg'Joi
goods traffic

' '  6-2% for
'̂̂ r̂age, which 
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In the ordinary savings banks, instead o f the 
excess o f withdrawals recorded in 1936, totalling 
nearly 3 Md. for the whole year, there has 
been a rising excess o f deposits, viz., 6 Mn. 
from January ist to 14th, 30 Mn. from 
January 15th to 31st, 103 Mn. from February
1st to 15th.

On the whole the symptoms of recovery 
remain, but the treasury position inspires

[France
serious misgivings ; very powerful financial and 
economic reasons combine to necessitate a pause 
in social change which has been so rapid in 
recent months. It would be desirable that this 
period o f respite should be employed to regain 
conditions for a return o f that confidence which 
is indispensable for the satisfaction o f the need 
for credit, more urgent even for the state than 
for the individual.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

March ^th, 1937.

Th e  money market was very easy in Febru
ary. Day-to-day money stood at 2 to 2 |%  
and private discounts were unchanged at 

3% . Bills fetched 4 to 4 }% . The discount 
company paid 2%  for so-called ^old’ money 
and 1%  oti ‘ n ew ’ money deposited with it. 
The ‘ Sola ’ bill circulation had increased by 
early February to 700 Mn. and by mid-February 
above 900 Mn. The previous highest total was 
860 Mn. in April o f last year. This large 
increase in floating money was an indication that 
the market is ready for a new issue o f Treasury 
bonds. In the fourth week o f February notice 
was given of the issue o f a new 4^%  government 
loan to the amount o f 500 Mn. marks at 98f. 
100 Mn. marks have already been taken up by 
public institutions and the remaining 400 Mn. 
will be placed by a consortium.

The Reichsbank return for mid-February 
showed a bill portfolio o f 4,408 Mn. marks 
compared with 3,833 Mn. in February, 1936. 
The note circulation totalled 4,461 Mn. as 
compared with 3,849 Mn. The gold reserve 
was 67 Mn. (76 Mn. in February, 1936) and the 
holding o f eligible foreign currency was un
changed at 5^ Mn.

After prolonged negotiations, the Standstill 
agreement was prolonged for a further year. 
This is the seventh o f such agreements. The 
latest runs until February 20th, 1938. The 
foreign creditors hoped on this occasion to 
obtain repayment o f part o f this money, in view 
of the favourable balance o f 550 Mn. marks in 
Germany’s external trade during 1936. From 
the German side it was contended that this sur
plus was absorbed by interest payments. How
ever, the foreign creditors were allowed to cancel

credits formerly subject to the Standstill agree
ment which had not been utilised by debtors 
in the past two years. This is not actually a 
repayment o f credits but merely a reduction in 
the duration o f credit. Further, a new charge 
o f los. in respect o f every 100 Tourist marks 
was also introduced as from March ist.

Last year, from March to November, over 
300 Mn. o f registered marks arising out o f the 
Standstill balances were used for tourist purposes, 
so that the total outstanding has been reduced to 
nearly 1,000 M n. The British proportion in the 
standstill credits has greatly increased, from the 
original 25%  to 50%  now. This is due to the 
fact that the other foreign creditors, especially 
the Americans and the Dutch, have drawn largely 
on their balances for tourist purposes, whilst the 
English creditors have made comparatively little 
use o f this device, possibly because the loss 
involved seems too great.

The combined balance sheets o f the large 
banks at the end o f January showed an increase 
in deposits o f 178 M n. marks over two months. 
On the assets side the bill portfolio increased by 
33 1 M n., o f which 299 M n. represented trade 
bills. Security holdings declined by 90 Mn.

National revenue in January accrued as 
follows : property and income taxes 592 Mn. 
marks, customs and finance 376 M n., making a 
total o f 968 Mn. For the first ten months o f 
the financial year total tax revenue was 9,553 
M n., compared with 8,050 M n. in the corres
ponding period o f the previous financial year. 
In comparing it should be noted that the com
pany tax has been increased, and a new transport 
tax on long distance road traffic has been 
imposed.

Share prices were firm during the first week 
of the month, and special preference was shown
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Germany]
for low-priced shares. In the second week there 
was a slight setback due to foreign selling 
Bonds were firm. Share prices have gone so 
high as to reduce ± e  average yield to less than 
4” o- The yield is thus less than that on bonds, 
which stands at 4^% on government stock.

As is well-known, dividend earnings above 
6% must be invested in loan stock, and the excess 
is therefore not available for distribution to 
shareholders. The amount involved since the 
inception o f this law is, however, comparatively 
small, and oyer the year is reckoned at 35 Mn. 
marks. This is not surprising since it is to be 
assumed that companies earning good profits 
would adapt their dividend policies to suit the 
occasion. The question is therefore often raised 
whether this measure serves any useful purpose, 
and the general opinion is that it is only 
warranted as a gesture, the limitation on income 
rrom share holdings being set off against the 
prevailing fixation o f wages.

The wholesale price index showed little 
change in February. The sensitive index rose

living figure showed an 
insignificant seasonal increase.

EXTERNAL TRADE—Meicliandise only. 
Mn. Maikfi. January, 1937.

Food fttaterials Mfs
Imports ... 116 189 27
Exfiorts ... 8 77  330

ToUl
336
415

External trade in January resulted in an 
export surplus o f 79 Mn. marks. This was 
I I  Mn. less than in December but 61 Mn.more 
than in January, 1936. Exports were up by 
33 Mn. on January, 1936, and imports down by
T j / ” 'o reduction in imports was due to 
rood (18 Mn.) and raw materials (8 Mn.). The 
dechne in imports affected European countries 
such as Italy, Denmark, Poland, Finland, 
Switzerland and Czecho-Slovakia. Imports from
Brazil, Manchukuo and Canada show an 
increase.

Industrial activity continues at a high level. 
Ih is applies to coal and coke production. 
Waggon loadings on the railways show an

^he previous year’s figures. 
Shipbuildmg and engineering, especially elec
trical engineering and instrument making, are 
very busy. The increase in automobile output 
IS notable. The figures for December now avail
able show an output o f 19,200 private cars as
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compared with 16,900 in December, 1935. Sales 
o f private cars amounted to 20,600 as against 
18,600. The production and sale o f goods 
lorries show still larger percentage increases.

Retail trade turnover was 10%  larger in 
1936 than in 1935. The total is given as 28,000 
Mn. marks. This is still 25 /̂0 below the figure 
for 1929, when prices were however higher.

The unemployment total had risen 362,000 by 
the end o f January to 1,853,000, a much larger in
crease over the month than in January, 1936. The 
increase is attributed to the particularly cold 
weather. The outdoor trades were responsible

[Germany
for an increase o f 256,000, building contributing
190.000 o f this figure.

The grand total o f unemployment is still
670.000 less than that o f a year ago.

The Rhineland, Westphalia and S.W . G er
many were least affected by the adverse turn in 
employment. The insurance relief figures at 
151593000 showed an increase o f only 260,000, 
i.e., 100,000 less than the total unemploy
ment figures. This discrepancy is due to 
the fact that persons falling out o f work 
towards the end o f the month have still to wait 
before coming on to relief.

Pre-war
1935 

3nl (^r.A v. 
Itb  Q r.A v

1936 
JA N .  
F E B  .. 
MAKCH 
A P K IL  
MAY...

UNE

J U L Y  
AUG. 
SEPT.  
OCT...  
XOV... 
DEO...

1937 
JA N .  
FEB.. .

TRADE, TRANSPORT, UNEMPLOYMENT.

EX TER N A L TRA D E f

IM PORTS. EX PO RTS.

P5
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V

m

415
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409
428
426
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442
442
426
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421

391

W eight in 0000 M etric Tons. 
S h

Estimated 
VALUE in 
gold marks.

O U TPU T

Coal

0000
Met.
T ods,

Iron Steel

34

385
357

360
339
352 
374 
376 
406

430
402
405
382
319
376

353

425 
477

441
402
391
406
413
437

426 
443 
468 
491 
462 
606

487

000
Met.

Tons.

000
Met.

Tons.

367
414

387
353
342
361
364
389

374
392
419
437
410
452

a

340
365

364
340
355 
361 
337 
360

346
346
336
356 
358 
367

434 51 336t

10 
850

369 
405

382 ; 
382: 
379 i 
366 i 
372 : 
371 !

395 i
409 I
411
431
422
467

415J

1172
1323

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487

1117 
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1173 
1251 
1211 
1228 
1242

1312 ; 
1362 
1350 
1379
1257
1258

1440
1492

1584
1489
1558
1467
1568
1631

1712
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1705
1507
1470

1292 1534

t  Including gold and silver.

SHIPPING.
Vi
0,
o
B3V)
QO
0  >»
1

Mn.
' G. Mks.

EMPLOY
MENT.

HAM]
Tom

•

2
wc

000
Tons.

3URG.
lage.

2
g
CJ

000
Tons. '

9) • C'O O 4>w >» ̂O
— aQ Qi 

000

9

—O §-S
ueS ... O 

GO?fljS-g.ti 
S o  g

%
14 15 : m 17 la

1182 1203

1649 1635 202-1 1779 65-7
1481 1494

1
211-11 1843 66 0

1466
1

1456
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193-9 2508 63-4
1469 1526 189 1 2520 62-8
1582 1510 215-5 2515 63-4
1612 1624 1989 1937 65-4
1708 1686 210-6 1763 67-4
1686 ' 1667 212-0 1491 69-3

1730 1744 225'5 1315 70-4
1718 1707 2150 1170 71-2
1636 1636 237-7 1098 71-6
1579 1539 258-4 1035 72-4
1521 1462 235-6 1076 72-4
1520 1239 228-4 1197 72-3

1479 70-9
1853 69 2
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GENERAL POSITION.
U NITED  KINGDOM.

March 1 9 3 7 -
Wholesale prices of materials have 

resumed their upward trend, and the rise 
in nearly all important commodities, other 
than meat, has been considerable over the 
past four months. Retail prices of finished 
goods have as yet been little affected. 
Long-term interest rates have continued to 
rise, and in the last two months the values 
of industrial as well as those of fixed 
interest securities have fallen. The re
action in industrial securities has brought 
the index down to the level of last July. 
The whole question of the influence of 
the Armaments Loan on rates of interest 
and on prices is discussed in a special 
article (p. 87).

Employment improved in February and 
in the great majority of important indus
tries the movement over the last two or 
three months has been more favourable 
th p  is usual in the winter. Shortage of 
skilled labour is still reported in some

occupations, and as demand increases that 
shortage will make increasingly difficult 
the more than seasonal absorption of other 
workers who are still unemployed. This 
is not to say that unemployment has yet 
reached a minimum.

The value of building plans approved 
for houses has been considerably lower in 
the first two months of this year than last, 
the decrease being marked in every large 
district; but there has been an increase in 
factories and other buildings, so that the 
total values of all plans are practically the 
same in the two years.

As in recent months, the total value 
of imports of materials has changed only 
in proportion to prices, so that tht quan
tities have not increased. Exports have 
maintained, but not improved upon, their 
increment over a year ago.

Though several of our indices have 
moved, there is no change from last month 
in the general tendency.

ANALYSIS OF RECENT MOVEMENTS.
U NITED  KINGDOM.

F i n a n c e . — During the month ending 
March 17th the note circulation o f the 
Bank o f England rose by £ 10 .5  Mn. to 

£463.8 The rise is considerably sharper 
Aan during the same month last year, and the 
increase in the note circulation compared with a 
year ago is now nearly £60 Mn. The effect on 
the Bank’s deposits o f this rise in the circulation 
was more than offset by increases o f £ 1 1 .7  Mn. 
in Government Securities, and of nearly £ i  Mn. 
m Other Securities. Total deposits rose by 
£2.5 Mn. to £ 15 4 .1  M n., and Bankers’ Deposits

Mn. to £94 Mn. The promptness 
with which the Bank has offset the rise in the 
circulation this year is in contrast to its

dilatoriness a year ago, and its action may 
perhaps indicate a desire on the part o f the 
authorities to do nothing to encourage the recent 
rise in 'interest rates. It is possible that the 
rapid rise in the note circulation may be due in 
part to an increase in the note holdings o f the 
Clearing Banks. I f  this is so, their cash 
reserves for March may reveal an increase.

As anticipated, the average cash reserves o f 
nine London clearing banks showed a further 
fairly marked decline in February from 
£230 .1 Mn. to £ 2 19 .2  M n. O f the other 
Assets, Discounts showed a seasonal fall o f 
£37 .5  Mn. to £300.7 M n., while Call Money 
was also £ 10  Mn. lower at £ 15 6 .1  Mn. On
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the other hand. Advances rose fairly sharply 
from ĵ 839.8 Mn. to £862.3 Only a part
o f this rise can be attributed to participation in 
the new French credit. Investments again rose 
slightly. The net effect o f these movements 
was a fall o f £ 32  Mn. in Deposits to 
£ 2 ,16 1  M n., but in consequence o f the decrease 
in Cash, the ratio o f cash to deposits was again 
lower at 10 .1% , which is very near to the 
conventional minimum.

Town Clearings in February, after seasonal 
adjustment, showed a renewed rise to the 
highest monthly figure recorded since 1930. 
Country Clearings fell by about their usual 
seasonal amount, but remain well above the 
level o f a year ago, while Provincial Clearings 
showed a further expansion to the highest level 
since 1929. As compared with a year ago, 
average daily clearings were higher in all 
provincial centres except Nottingham, where 
the decline was slight. The largest percentage 
rises were in Hull, Liverpool, Sheffield and 
Manchester.

New Capital Issues on home account in 
February showed a marked decline, which may 
have been due to the recent weakness in many 
classes o f both fixed interest and industrial 
securities. It would, however, be unwise to draw 
conclusions from the figures for a single month, 
especially o f a series so liable to fluctuations as 
that o f new capital issues. Issues on overseas 
account, while small, were well maintained.

Our mid-month index o f prices o f industrial 
securities shows a sharp fall from February to 
March, and now stands again at about the level 
o f a year ago. Our index o f prices o f fixed 
interest securities has also fallen further, and 
stands now at about the level ruling at the end of 
1933. Short-term interest rates, however, show 
no tendency to rise. Our crude index o f Foreign 
Bond prices shows a decline o f about a point, 
entirely in consequence o f the fall in the price o f 
Polish Bonds, on which a partial default was 
recently announced.

During the four weeks ending March 13th 
the total o f Treasury bills outstanding continued 
to show its usual seasonal decline, due to the 
seasonal excess o f government revenue over 
expenditure. While, however, total Treasury 
bills fell by £28 Mn. to £678 M n., bills issued 
to the rnarket fell by £35  Mn. to £505 Mn. 
'T a p   ̂ bills, issued to government departments, 
etc., have therefore risen by £ 7  Mn. to £ 17 3  
Mn. This rise, which took place after the end 
o f February, may be due to purchases by the 
Exchange Fund of sterling from persons wishing 
to transfer funds to France.

Imports o f gold in February were swelled to 
a total o f £41-7 by a very large import of
£34  Mn. from France. The reason for this
large shipment is not known, though it is 
suggested that it may be for the purpose o f pro
viding security for the recently granted £40 Mn. 
credit. The only other important imports were 
£ 3 .7  Mn. from S. Africa and £ 1.8  Mn. from
India. Exports at £ 17 .3  M n., were about the
same as in January. O f the total, £ 15 .2  Mn. 
went to U .S.A ., £0.9 Mn. to Switzerland, and 
£0.8 Mn. to France.

During the first half o f March imnorts of 
gold from France continued to be" heavy, 
amounting to £ 16 .8  Mn. out o f a total of 
£ 2 1 .5  Mn. The only other large imports were 
£2.4  M n., from S. Africa and £ 1 . 1  Mn. from
Russia. Exports totalled £7.8 M n., almost all 
to U .S.A .

F oreign E xchanges.—During the second
half o f February the tendency o f the franc 
remained weak, though the spot rate was main
tained unchanged at about 105/^ by purchases 
o f francs by the French Exchange Fund. On 
March 5th, however, the position was suddenly 
altered by a change of French government 
policy, involving the restoration of a free gold 
market in France, the issue o f a loan with 
exchange guarantees, and an alteration in the 
management o f the Exchange Fund. The franc- 
sterhng rate was allowed to decline to loyAr on 
March 6th, but the demand for francs subse- 
quendy increased, and despite reported sales of 
francs by the British and French Exchange 
Funds, the rate recovered to about 106} on 
March 15th. Thereafter it weakened slightiy in 
consequence o f the Paris riots, closing at io6t',i 
on March i8th. The franc's decline during the 
month in terms o f dollars has been shghdy 
greater than in terms of sterling, and sterling 
has fallen slighdy in terms o f dollars from about 
4.89^ to about 4.88|.

Prices and Wages—The upward movement 
o f wholesale sterling prices was resumed after 
the middle o f February, and the index numbers 
show a substantial advance. Prices o f food have 
changed little in the last two months, but they 
are as a whole more than 10%  higher than a 
year ago. Attention has perhaps been too much 
concentrated on the sensational advances and 
fluctuations in the prices o f non-ferrous metals, 
and the increases o f other prices which have 
taken place at different dates tend to be given a 
less important place. But i f  we eliminate non- 
ferrous metals from the Board o f Trade's index 
o f materials and manufactures we obtain the 
following index numbers; (%  of 1930
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Ŵ es have risen i 
not enough to affea tl

T rad e  a n d  Oi t p u  
in February, 1937, y 
February, 193! 
than normal, 
the length of the 
found that foe
each 10% greater than 
of materitis increasin 
possible to say generaJ 
of materials imported 
or less than a year befo; 
of cotton were importec 
to February, 1936, an( 
respondiag months of i 
2 deaease of 310/ ,

390 Mn. Ik

timb
"We those of hides 

(ground ■

^  wholrecent 
Materials

months
IS

le II %
ir

T h e r >  an,
fchniajy ^  ̂  Wc
and i ^ ’ ^®pensa
9nantifr
^ “aidenkr ®aize 
■ a t h e g & o m ;
!  ‘\ln  t o 0,
• « % , .a:



’ 5  »
'in r  “f
P“Tose o f' "

£ “r^^£:
u..?t '«

: ? S 5

®Pons of 
^  be heaw
r  ̂w 5
•^ge imports were

i u  ■'
m ., almost all

'^ g  the second 
of the franc 

wt rate was main-
5̂ A by purchases 

bange Fund. On 
ition was suddenly 
tench government 
ion of a free gold 
e of a loan with 
1 alteration in the 
Fund. Thefranc- 
ecline to loyn on 
1 for francs subŝ  
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average):— February, 1936,93.8 ; October, 97 .5 ; 
November, 98.9; December, 1 0 1 . 3 ; January, 
1937, 104.1 ; February, 105.7. Including xhc 
metals the figures for February, 1936, and 1937, 
are 93.6 and 106.6, an insignificant difference. 
Since October the Board o f Trade’s index for 
basic materials has risen 2 0 % ; that for inter
mediate products 9 % ; that for manufactured 
articles 3 *>%. Every group shows a substantial 
rise over these four months. The Statist's 
account is nearly the same for materials as a 
whole, but indicates a more rapid rise because 
it is confined to materials.

Our usual quarterly table o f prices abroad 
appears on page 94.

The index numbers o f retail food prices and 
the Cost o f Living were unchanged during 
February, though normally there is a slight fall 
at this season.

Wages have risen in some coal districts, but 
not enough to affect the index.

T rade and Output.—The value o f imports 
in February, 1937, was 15 %  greater than in 
February, 1936, the fall from January being less 
than normal. When corrections are made for 
the length o f the month and the season it is 
found that food, materials and the total were 
each 10%  greater than in January. With prices 
o f materials increasing so rapidly it is not 
possible to say generally whether the quantity 
o f materials imported this February is greater 
or less than a year before. About 784 Mn. lbs. 
o f cotton were imported from September, 1935, 
to February, 1936, and 756 Mn. in the cor
responding months o f 1936-7, that is, there was 
a decrease o f 3 J% . On the other hand the 
imports o f wool in the same periods were about 
360 and 390 Mn. lbs., an increase o f 8%. 
When comparison o f quantities is made between 
February, 1936, ^ d  February, 1937, it is found 
that imports o f timber and oil-seeds increased, 
while those o f hides, crude oils, manganese and 
tin ore decreased. Among manufactures 
(^oup A in the Table below), imports o f lead, 
nickel and tin decreased, while those o f copper, 
zinc and mercury increased.

On the whole it appears that any increase in 
recent months in the value o f imported 
materials is more than accounted for by 
seasonal changes and the rise o f prices.

There was an increase in imports o f wheat in
February, compensating low imports in January
and last autumn. On the other hand the
quantity o f maize imported has increased
considerably, from i .6 Mn. tons, value £6.0  M n.,
in the five months, October to February, 1935-6,
to 1.9 Mn. tons, value ;C9.8 M n., in the same 
months, 1936-7.

IM POUrS L E S S  RE-EXPORTS. £Mn.
1935 1936 1936 1937

Food, &c.— Dec, Jan. Feb. Dec. Jan. Feb.
(Jraiu ............... 5-6 4 7 4-6 7 7 6-4 8-4Meat ............... 6 7 6T 6-9 7 7 7 0 5 9
Dairy Produce 5-6 5-4 4-9 6-4 5-4 4-2
Fruit & Vegetables 3-5 2-8 2-6 3 0 3-0 2 7
I'obaeco ............... 2-4 2 0 0-9 2-3 1-4 0-6
Other ............... 9 7 9-5 7-5 9-7 8-9 7-9

Total ............... 33-6 30-5 26-4 35-8 31T 29-7
Materials—

Cotton ............... 6T 4 0 3-3 5-2 4-8 3-6
Wool ............... 2'8 3-6 3-3 3 7 4-5 3-6
Seeds & Oils 2 4 2-7 2-2 2-5 3-0 2-8
Hides & Skins 1-3 1-1 0-4 T5 18 OT
Timber ............... 2 7 2-6 T6 3-5 2-8 2-4
Rubber ............... 0-3 0-3 0-1 —0-4 0 0 0 0
Non-ferrous metals 1-2 TO 1-1 1-3 TO 1-1
Other ............... 4-2 4 6 3-5 4-6 4-7 3-9

Total ............... 2L0 19-9 15-6 2T9 22 6 17-5
Manufactures—

A. Iron, Steel 0-9 0-9 0-g 0-9 0-8 0-8
Non-ferrous ... 17 T9 2 0 3-2 2-9 3 0
Tim ber.............. 0 6 0-6 0-6 0-6 0-6 0-5
Oils ............... 2-6 27 2'4 3-2 2-4 2-9
Other .............. 2-0 1-9 2-0 21 1-9 1-9
Total ............... 7-8 8 0 7B 10-0 8-6 9T

B. Total ............... 6-3 6-9 6-6 81 7-8 8T
All Imports (net) ... 690 65-6 56-6 77-6 70-5 647
Under Manufactures, A iucludes commodities used in further 
manufacture and transport; ‘ O ther’ contains leather, paper 

and motor accessories. B includes all other manufacturef..

The value o f exports in February, 1937, was 
10%  higher than a year ago. Over the three 
months, December to February, the value o f 
exported manufactures was £80.4 M n. in 1935-6, 
and £Sg.g  M n. in 1936-7. Perhaps half o f the 
increase was due to increased prices. There 
has been no important change in any special 
category in the last three months.

EXPORTS OF BRITISH PRODUCE. £M n.

Drink

1935 
Dec. 

... 0-8
Tobacco ... 0-3
Food.............. ... T6

Total ... 2 7
Materials—

Coal ... 2-4
Wool ... 0 6
Oils and fats ... 0-2
Other ... 1-0

Total ... 4-2

• • #

* • «

Manufactures—
Non-ferrous metals 
Iron, steel, 

machinery 
Vehicles 
Cotton 
Wool
Other textiles and

apppel...........
Chemicals 
Other

Total

IT

• 4  # « 4

« » ^

.............. 26'2
Total exports of

British Produce 34’9

1936 1936 1937
Jan. Feb. Dec. Jan. Feb.
TO 0 7 1-4 1-3 T3
0-4 0-4 0-4 0-4 0-4
1-4 1-4 1-6 1-3 T4

2-8 2-5 3-4 3-0 3T

2*3 2T 2-5 2-6 2-3
0-6 0-6 IT IT IT
0-2 0-4 0-2 0-3 0-4
1-0 TO T1 1-1 IT

4T 4-1 4-9 5T 4-9

1 0 1-1 IT IT 1-0

7-3 7-4 8 7 8-5 8-2
2-2 2-4 2'9 2-7 2-8
5T 5-2 5-5 5-4 5-3
2-9 3 0 2-8 3-2 3T

2-4 2-5 2-5 2-6 2-7
17 17 1-9 18 2-0
4-0 4-3 4-9 4-6 4-6

26-6 27-6 30-3 29-9 297

34-5 35T 40-5 39T 38-6

The output o f steel in February surpassed 
its previous maximum for four weeks, and that
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o f pig-iron was nearly as high as in last 
December. The output o f coal also increased.

BUILDING PLANS APPROVED. £000’s.
January February

1936» 1937* 1936* 1937t
Houses .. 6,261 4,460 6,391 5,260

1,327Factories, icc. ... 532 845 1,050
Shops, Offices, &c. 
Public Buildings

959 1,107 542 984
693 951 1,082 1,740

1,336Others & Alterations .. 822 1,084 1,038

Total ... 9,297 8,447 10,103 10,647
* 146 Districts. 1 142 Districts,

While there has been a reduction in plans 
for houses there has been a considerable in
crease in other categories. I f  Factories, Shops 
and ' Others and alterations ' are merged and 
January and February o f 1937 compared with a 
year earlier, an increase from £4.9 Mn. to £6.6  
Mn. is found. Lancashire and Cheshire, Scot
land, Northern Counties and N. and W. Midland 
Counties are responsible for the great part o f 
this increase.

Unemployment.—The improvement in em
ployment in February was widespread, and was 
generally greater than is attributable to the time 
of year. In commenting on the January statistics 
it was pointed out that comparison with the 
previous January was vitiated by the interruption 
caused to work by the bad weather o f the earlier 
date. No such qualification is necessary this 
month.

The general movement can be best shown by 
comparing the changes from December to Feb
ruary in 1936-7 with those a year earlier. 
Grouping the industries to make a compact 
table we have:—

CHANGE IN NUMBERS UNEMPLOYED PROM 
DECEMBER TO FEBRUARY.

• *

« « »

Mining and mining products 
Bricks, pottery, glass, chemicals.
Metals, engineering, vehicles, metalwork 
Textiles, leather, clothing...
Food, drink, tobacco...
Paper, printing ..............
Building, contracting, wood, furniture ..
Public Utility and miscellaneous.............
Transport ..............
Commerce, Distribution 
Government, Profes.sions, Services

4  % ^

9 * 4

$ 9 9

All « » »

000 s.
1935-6 1936-7
+  9 —13
+  3 — 2
+17 — 1
+  5 —19
+13 +10
+  7 +  4
+31 —13
+  2 +  1
+11 0
+44 +28
+18 +  7

+158 +  3

It is seen that in each group the change is 
more favourable this winter than last. Among 
textiles, &c., cotton has made the most progress. 
The improvement in building is exaggerated ; i f  
allowance is made for the bad weather o f last 
December, and comparison made in each year 
with November, the apparent improvement is 
halved.

In the following Tables it is seen that the 
improvement has been marked both for wholly 
and temporarily unemployed and for females as 
well as males.

INSURED PERSONS UNEMPLOYED. {OOO’a)

February •  ♦  # 9  9 ^

1935-6
2272

1936-7
2017

Decrease
255

March •  •  # 2143 1879 264
April ... 2030 1807 223
May ... 9  9  9 2024 1697 327
June ... 2004 1708 .296
July ... 1992 1660 332
August 1950 1612 338
September 1953 1620 333
October 4  9 9 1902 1614 288
November 1906 1621 285
December 4  9  9 1858 1622 236
January 9  9  9 2131 1677 454
February 4  9  9 9  9 9 2017 1625 392

February 9 9 9

Excluding Goal. 
2022 1828 194

March $ 9 9 1899 1676 223
April ... 4  9  9 1800 1589 211
May 1762 1480 282
June ... 9  9  9 1704 1433 271
July ... 1698 1425 275
August ^ 9  9 9 9 4 1693 1422 271
September 9  9  9 4  4  4 1710 1428 282
October •  •  • 1683 1437 246
November 1716 1459 257
December 9  9  9 $ 4 9 1676 1475 201
January 9  9  9 1948 1539 409
February ^ 9  ^ w $ 9 1827 1488 339

The effect o f excluding the Building Trade 
from the totals is as follows :—

EXCLUDING BUILDERS 
M a l e s . (000s ).

Wholly

1935 1936 1936 19;7
Dec. Jan. Feb. Dec. Jan. Feb.

... 1244 1300 1288 1050 1073 1055
ily 129 187 168 115 109 101

1373 1487 1456 1165 1182 1157

INSURED PERSONS UNEMPLOYED. (OOO’s).
A. ^Vholly Unemployed. 

M a l e s . D ec
1935-6 A

Building 
Public Works ...
Co&l ... ...
Textiles
Other Industries 
Commerce, &c.

B Temporarily Stopped. 
Jan. Feb.

Totals 1413
1936-7 

Building 
Public Works ... 
Coal ... ...
Textile.s
Other Industries 
Commerce, &c.

Totals • # t 1211
F e m a l e s .

1935-6 
Cotton ...
Wool
Other Textiles 
Clothing 
Distribution . 
Hotels, &c. 
Others ...

Dec

9  4  9

Totals 235

B A B A B
8 207 67 183 14
2 135 9 132 3

15 164 18 160 29
24 49 30 49 27
78 575 112 568 97
10 377 18 379 13

137 1507 254 1471 183

18 174 9 160 7
4 124 2 121 2

19 123 15 119 18
19 38 20 38 18
63 455 61 445 53
11 333 11 333 10

134 1247 118 1216 108
9 Jau1 . Feb.
B A B A B
11 32 15 32 14
4 3 6 4 6

14 25 16 35 15
19 25 22 23 14
3 56 6 60 6
1 42 1 43 1

21 90 31 94 26

73 273 97 281 82

9  4  4

1936-7 
Cotton 
Wool 
Other Textiles 
Clothing 
Di.stribution 
Hotels, &c. 
Others

9  9  4

9  9  9

9  4  9 ^ 9 9

'totals 213 62 243 70 244 57
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1956-7
2017
1879
1807
1697
1708
1660
1612
1620
16U
1621
1622
1677
1625

1.

1828
1676
1589
1480
1433
1425
1422
1428
1437
1459
1475
1539
1488

194
223
2U

271
275
271
282
246
257
201
409
339

he Building Trade

LDERS
I
11936 

. Deo. 
911050

m

115

1165

Jao. Feb.
1073 1055
109 101

1182 1157

1.
rem poranlj Stopped,

JaD.
A
207
135
164
49

B
67
9

18
30

575 112
377 18

,507 254

174
124
123
38

455
353

[247

9
2

15
20
61
11

U8

Jau,
A
32
3

25
25
56
42
90

273

21
3

24
21
52
41
81

!43

B
15 
6
16 
22 
6 
1

31

7i

6
4

13
19
6
1

22

Feb.
A B

183 14
132 3
160 29
49 27

568 97
379 13

1471 163

160 I
121 ,119 
38

«  I
1216 10®

Feb.
A ^
32 IJ

15 
14 
6 
1

25

9

4
25
23
60
43
94

281

21
3

24
19
54
40
63

aT4

6
5

11
11
5
1

18

57
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BORROWING FOR RE-ARMAMENT.

Fe w  questions have found responsible 
opinion so divided as that o f the probable 
effects o f the British government’s decis

ion to finance a substantial proportion o f its 
re-armament programme by borrowing. The 
factors involved are so numerous, their move
ments so conflicting, and their relative impor
tance so difficult to determine, that confident 
prediction is impossible. Nevertheless it is 
hoped that it may help to clarify the position to 
set out the most important o f the relevant con
siderations, and to attempt some estimate o f 
their relative importance.

Possible ways of obtaining Necessary Resources.
The position briefly is that, at a fairly 

advanced stage o f a trade recovery, the govern
ment propose to borrow at the rate o f £8o Mn. a 
year for five years in order to finance re
armament.

This increased demand for armaments, like 
any other demand, can be satisfied only in one 
of three ways :— (i) by the employment o f local 
resources, hitherto unemployed; (2) by the 
diversion of local resources from their present 
employment to the manufacture o f armaments ; 
(3) by importation from abroad.

Parallel to the question of obtaining the 
necessary resources is the question o f obtaining 
the funds with which to finance their payment. 
These funds might be obtained from one o f four 
sources (i) By the release to the government o f 
local funds at present idle {i.e. by increasing the 
velocity o f circulation of money); (2) by the 
creation of additional purchasing power for the 
use o f the government; (3) by diverting to the 
government’s use internal funds which would 
otherwise have been spent on other things; (4) 
by obtaining funds from abroad.

Use of Idle Resources.
I f  there are in existence large local stocks, 

both of suitable idle resources and o f  idle money, 
it may be possible for the government both to 
borrow a substantial amount o f money without 
any appreciable rise in interest rates and to 
spend it on goods and services without causing 
any appreciable rise in their prices. Such a 
state o f affairs may conceivably exist during a 
severe trade depression, especially where the 
resources are subject to fairly rigid minimum 
prices, so that over a considerable range their 
supply is almost perfectly elastic.

Such a state o f affairs may continue for 
some time even after recovery has commenced.

As investors recover confidence, and seek to 
find investments for their idle funds, the supply 
o f investible funds may expand for a time and 
rates o f interest will remain low or even fall 
further. But the demand for capital also 
expands, especially after recovery has proceeded 
so far that the limits o f the capacity o f some 
industries have been reached and their expansion 
becomes necessary; at the same time the 
increasing volume o f trade tends to absorb the 
stocks o f idle money into normal circulation and 
the supply o f idle funds seeking investment tends 
to diminish. Thus the demand for capital 
tends to overtake the supply and interest rates 
begin to rise.

It is sometimes maintained that the tendency 
for interest rates to rise will be checked by the 
rises which probably take place in savings out o f 
current incomes, particularly o f the investing 
classes, and in the amounts put to reserve by 
companies, both o f which are augmented by the 
increased profits o f business. It is probable, 
however, that in most cases the increasing 
profitability o f business ultimately causes the 
demand for additional capital for the finance o f 
extensions to rise more rapidly than the supply 
o f capital afforded by increased corporate and 
individual savings. I f  business expectations are 
based on the trend o f present profits, rising 
profits are more likely to cause interest rates to 
rise than to fall.

At the same time, the depletion o f idle 
stocks o f certain types o f resources will tend to 
raise their prices. How rapid this rise will be 
will depend largely on how easily idle stocks o f 
other types o f resources can be diverted to 
supplement those o f which supplies are 
becoming scarce. I f  idle resources are largely 
non-specific, the rise in prices will be small 
until nearly all resources are re-em ployed; but 
i f  many o f them are highly specific, prices o f 
some types o f commodities and services may be 
rising rapidly, even though large amounts o f 
other types o f productive resources are still 
unemployed.

At present, when the recovery is already 
fairly far advanced, there is already a distinct 
shortage o f some types o f labour and other 
resources, even though for other types there is 
still much unemployment. The government’s 
re-armament programme seems largely to 
require the use o f those types o f resources o f 
which there already seem to be signs o f a 
shortage, and it seems unlikely, especially in
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view o f the need for haste, that 
armament demand can be entirely, or 
even substantially, satisfied by the 
resources at present unemployed. I f  
obtain the necessary resources quickly, 
divert some at least o f them from their 
employment.

the re- 
perhaps 
use o f 
it is to 
it must 
present

Diversion o f Resources.— i. Taxation.
To effect such a diversion there are three

possible methods. In the first place, the
government might, by increased taxation, reduce
the amount that taxpayers would have to spend,
and thus reduce their demand for resources. At
the same time the government could spend the
taxes so obtained, and i f  the resources released
from employment by the taxpayers were the
same as those required by the government, the
transfer o f resources from private to government
use would be effected without any disturbance
either o f prices or o f interest rates. It should
be noted that for this to be possible the effect o f
taxation would have to be to reduce the
taxpayers’ expenditure, not their savings. I f
die result were to reduce savings, the supply of
investible funds would tend to fall and interest
rates would tend to rise. It is, however, not
worth while to dwell on these points, for the
government has already decided not to finance
the bulk o f the additional expenditure by 
taxation.

which the yield is commensurate with what is 
m their opinion, the risk o f capital depreciation. 
It this suggestion is correct, the release o f idle 
funds might enable the government to obtain 
the money it required without drawing it away 
from industry and without any direct effect upon 
the long-term rate o f interest. When, however. 
It came to spend this money on the purchase o f 
commodities and services, the resultant increase 
m Its demand would be a clear addition to the 
growing demand from private industry. In 
order, therefore, to obtain the resources it 
required, it would have to outbid existing 
employers for the use o f at least part o f them
A rise in prices would, therefore, be initiated, or 
an existing rise stimulated.

Diversion o f Resources. 
Rates.

•2. Increase o f Interest

Secondly, the government can divert resources 
to its own use by outbidding private users for 
the new capital they would otherwise have used 
to finance increases in their durable assets. It 
is probable that, in present circumstances, a long
term government loan for re-armament would 
have the direct effect o f causing a rise in interest 
rates. This would discourage other potential 
borrowers, and set the resources they would 
have employed with the money they would have 
borrowed free for the use o f the government. I f  
these resources happened to be o f the types 
required for re-armament, there wouid not need 
to be any effect on prices.

Diversion o f Resources. -3 . Increase of Prices.
Thirdly, the government might be able, by 

offering loans on suitable terms, to secure the 
use o f funds which, despite the recovery, are 
still idle. It has been suggested that by issuing 
loans o f short or medium life ± e  government 
might induce the investment o f funds for which 
at present the owners cannot find a suitable 
investment, that is to say, an investment in

A possibility closely allied to this is that of 
a further expansion in the banks’ holdings of 
government bills or securities. During the last 
five years the clearing banks have increased 
their holdings o f bills by about too Mn. and of 
securities by about ;^350 M n,, and they might 
be mduced to increase them still fiirther i f  two 
conditions were satisfied; firstly, i f  their cash 
reserves, which, despite increased window 
dressing, are now nearly at their conventional 
minima, were suitably augmented by the 
purchase o f additional assets by the Bank of 
England, and secondly, i f  the new securities 
offered to them were either in the form o f bills 
or were so short-dated as not to involve any 
serious risk o f capital depreciation.

The further expansion o f bank investments 
for the purpose o f financing re-armament would, 
however, probably have a very different efiect 
from that o f the expansion o f the past five years. 
Broadly speaking, net government borrowings 
during the past five years have been about equal 
to the expansion in the banks’ holdings o f 
securities. The government has borrowed this 
money mainly on long and medium terms 
in order to finance purchases o f gold by the 
exchange equalisation fund. These in turn have 
been necessary mainly in order to offset the 
effect on the exchange rates o f the large net 
movements o f capital into this country. In effect, 
therefore, the government has borrowed sterling 
from the banks in order to sell it in exchange for 
gold to foreigners remitting funds to London; 
while at the same time the Bank of England, by 
expanding the banks’ cash reserves, has enabled 
the banks to lend more to the government. How 
far these transactions have affected interest rates 
is uncertain. I f  the foreigners thus obtaining 
funds in London have been content to hold 
them idle, there has been no net effect on rates 
o f interest. But in so far as the foreigners have

88

, i,e sterlio? 
used tertis, 1°”'’
long Of f  J  lieteby
toterest bn« uŝ
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used the sterling so obtained for investment on 
long or short terms, long or short term rates o f 
interest have thereby been depressed. While in 
so far as they have used it to pay off debts 
previously owed here, the recipients o f the 
repayments have presumably re-invested it, thus 
also tending to depress rates o f interest. In  so 
far, therefore, as the additional bank deposits 
created by the expansion o f the banks’ holdings 
o f government debt have been put into circula
tion at all, they have probably circulated mainly 
in the capital markets. Their immediate effect 
has been mainly to raise prices o f securities, and 
their impact on the price level o f commodities 
has hitherto probably been slight.

If, however, the government now borrows 
from the banks for re-armament purposes, the 
new money thus made available will be used 
immediately for the purchase o f commodities 
and the payment o f labour. Since the effective 
supply o f these factors would probably now 
expand relatively slowly in response to increases 
in price, this additional demand would probably 
have the effect o f increasing prices fairly sharply. 
Thus the government in this case also would 
bid resources away from their present uses by 
offering prices for them higher than the private 
employers, who would otherwise have used them, 
were prepared or able to pay.

In present circumstances, therefore, it seems 
probable that i f  the government carries out its 
re-armament programme by the use o f local 
resources, and with borrowed money, the effect 
will be either a rise in interest rates, or a rise in 
prices, or both.

Diversion of Resources.—4. Spontaneous Diversion.
There is, however, one possible exception to 

this statement. If, simultaneously with the 
increase in the government’s demand, there 
were spontaneous reductions in some other 
demand, both for capital and resources, it might 
be possible to carry through the expansion o f 
armaments out o f loans without raising interest 
rates or prices. The only demand which seems 
at all likely to show any substantial spontaneous 
declme in the near future is that for new houses. 
During each o f the years ending March 31st, 
^935 3*̂ d 1936, and probably during the year 
now ending, the output o f houses in England, 
Wales and Scotland was over involvings
at a modest estimate, a cost o f over £ 15 0  Mn. 
a year,^ or probably at least a third o f the 
country s current savings. The greater part o f 
the finance required seems to have been supplied 
through the building societies. Recently plans 
passed for the building o f dwelling houses have

shown fairly marked signs o f falling off. I f  a 
really heavy decline in private building were 
not made good by increases in state-assisted 
building, and total house-building showed a 
fairly rapid decline, a substantial proportion o f 
current savings would be diverted from this use, 
and might be available for investment elsewhere, 
either directly or through the medium o f 
building societies, saving banks, life insurance 
companies, etc. Whether all the savings no 
longer required for the financing o f house
building would, in fact, be diverted to the 
financing o f industry or to the purchase o f 
government securities, or whether part o f them 
would cease to be saved or would remain idle, it 
is impossible to say. T he answer may to some 
extent depend on the terms offered by the new 
government loans. Even i f  the savings no 
longer needed for financing house-building 
could be completely transferred to the use o f the 
government, it is not certain that the labour and 
other resources which have hitherto been 
employed on house-building could also be 
completely transferred to other uses. I f  not, 
there would be a tendency for resources hitherto 
used on house-building to fall in price or 
become unemployed, while other resources 
upon which the new savings were now being 
spent would tend to rise in price.

How likely it is that house-building will 
spontaneously show so heavy a decline during 
the coming year that the funds and resources 
released from it will provide a substantial 
contribution towards the requirements o f the 
re-armament programme it is impossible to say. 
But expert opinion seems to indicate that, at 
least in the absence o f marked increases o f 
interest rates or prices, the decline will be 
partial and gradual. In this case, the reduced 
demands for domestic building will not offset 
the effects on interest rates and prices o f the 
increased demands for armaments construction, 
though it may to some extent mitigate them.
Importation of Resources.

It remains to consider the possibility o f 
obtaining the necessary finance and resources 
from abroad. In its simplest form, it is clear 
that the purchase o f armaments from abroad, 
financed by a foreign loan, would have no effect 
on either interest rates or prices in this country, 
except in so far as the consequent effects on 
interest rates and prices abroad were reflected 
here. The question o f importation is not, o f 
course, likely to arise in this simple form ; but 
it is conceivable that developments in the foreign 
exchange market might lead to the same result. 
If, for instance, one effect o f the re-armament h
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programme and the trade recovery here was that 
± is  country increased its imports so much that 
it developed a heavy adverse balance o f pay
ments on income account, while at the same 
time there developed an equally large favourable 
balance on capital account,* the sterling which 
British importers paid for the excess imports 
would find its way, via the foreign exporters, to 
o±er foreigners wishing to acquire sterling 
balances. I f  these foreign - owned sterling 
balances were in turn invested in British 
Government securities, the British Government 
would be able to issue a corresponding amount 
o f new securities without raising interest rates; 
while the government’s subsequent expenditure 
o f the sterling on armaments would ultimately 
enable the British importer to re-sell his pur
chases o f goods from abroad. Thus in effect, 
both the resources and the finance for re
armament would have been obtained from 
abroad.

A  somewhat similar result might be achieved 
if  the British Government were to decide to sell 
part o f its probably substantial holdings o f gold 
in the Exchange Fund to finance re-armament. 
I f  A e  gold sold were subsequently held by 
British residents, the transaction would have one 
o f the three effects postulated above (i) the gold 
might be paid for out o f additional savings, and 
the resources thus released would be transferred 
to the government without any necessary change 
in interest rates or prices (though why people 
should save more to buy gold is not evident);

* A s, for instance, if  British investm ent in U .S .A . were 
checked w hile foreign investm ent in Britain continued.

(2) the gold might be paid for out of funds
which would otherwise have been invested, thus
reducing the supply o f investible funds and
raising interest rates ; (3) the gold might be paid
for out o f idle money or expanded bank deposits,
thus releasing additional purchasing power into
the hands o f the government, and tending to 
raise prices.

It is, however, exceedingly unlikely that the 
gold would be acquired by nationals. It is far 
more probable that it would be bought by 
foreigners, or would be resold abroad by 
arbitrageurs. The effect o f this would be a 
tendency for sterling to appreciate, which would 
be checked only by the Exchange Equalisation 
Fund buying back the gold sold by the govern
ment. Only if  there were a sufficiently large 
adverse balance o f payments is it likely that the
government could sell its gold without causing 
sterling to appreciate.

I f  the adverse balance o f payment were on 
capital account, due either to the movement of 
British funds abroad or to the withdrawal of 
foreign funds, the effect would be the same as if 
the gold had been sold to nationals : i f  the funds 
withdrawn had hitherto been invested in 
securities, interest rates would tend to rise; 
while i f  they had hitherto been idle, prices 
would tend to rise. If, however, the adverse 
balance o f payments were on income account, 
the gold would in fact be used to pay for the 
excess o f imports from abroad, and so long as 
the government’s gold reserves lasted, re
armament might be achieved without any dis
turbance o f local interest rates and prices, 
except by reflection from abroad.

RECENT MOVEMENTS UNITED STATES.
{Report from  H a r v a r d ,  M arch Sth, 1937.)

Ge n e r a l  business activity in February 
was marked by some recovery from the 
rather sharp recession experienced during 

the preceding month. Wholesale commodity 
prices continued to rise. Stock prices, though 
somewhat irregular, showed a net gain for the 
month; bond prices, on the other hand, were 
lower; and security offerings were in somewhat 
smaller volume than in January. Short-term 
money rates on the whole were unchanged, and 
the money markets in general presented much

the same picture that they have for some 
months past.

With the cessation o f the automobile strike 
and the easing o f the flood situation, industry 
recovered quickly from the setback experienced 
in January. Labour difficulties still mar the 
industrial picture in various quarters, but a 
major source o f potential trouble has been 
removed by the unexpected settlement with 
organized labour in the steel industry. Organ
ization drives by labour are still pending in
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various fields, and a settlement is still to be 
reached in the coal industry. The agreements 
in the automobile and steel industries, how
ever, removed two o f the most important 
obstacles to a continuation o f the recovery
movement.

No striking changes occurred in the Index 
of General Economic Conditions* during Febru
ary. There was a slight recovery in the business 
curve, and the speculation curve also moved 
upward. The change in the money curve was 
only nominal.

Monthly averages tend to conceal somewhat 
the nature o f the movement o f business during 
the last two months. Weekly indicators, on the 
whole, moved downward during January and 
upward during February, even though in some 
cases the average for February was below that 
of January. The weekly series of bank debits 
outside New York City, corrected for seasonal 
variation, reached a low point in the first full 
week of February, and two weeks later advanced 
to a level nearly equal to that of the end of 
December, and higher than during any week in 
January. There was a moderate recession in 
this series in the last week o f the month. Part 
of the net advance in bank debits may have been 
accounted for by the continued rise in the prices 
o f commodities.

Incomplete data on physical volumes during 
February confirm, in general, the evidence given 
by bank debits. Automobile production rose 
sharply, after the middle o f ^ e  month, and 
there was increased activity in the steel industry. 
Lumber production rose markedly, but cotton 
mill activity, on the other hand, declined. 
Elearic power production, after seasonal adjust
ment, increased during the latter part o f Feb
ruary, but the average for the month as a whole 
showed very little change from that for the 
preceding month.

Total freight car loadings advanced substan
tially after the end of January, and the improve
ment was more than seasonal. Among the 
various groups the greatest gain was in coal 
shipments, in large part the increase in this 
category was caused by advanced buying, in
spired by fears of labour difficulties in the coal 
industry. Both o f the other two most important 
classes o f freight loadings, less-than-carload and 
miscellaneous, averaged higher than in January, 
but the increases were somewhat less than 
seasonal. Among the less important groups, 
loadings o f grain (after correction for seasonal

See Chart p. 8 2

changes) were substantially higher than in 
February, but the adjusted figures for livestock 
and ore declined.

Wholesale commodity prices continued to 
advance, the net increase in the Bureau o f Labor 
statistics weekly index was about the same as 
during the preceding month. The sharpest rise 
was in house furnishings, while other groups 
that showed advances were building materials, 
hides and leather products, fuel and lighting 
materials, metals and metal products, and the 
miscellaneous group. Other groups were either 
unchanged for the month or showed minor 
decreases.

Share prices on the whole advanced during 
February. On a monthly average basis, in
dustrials showed the largest gain ; railroads also 
rose markedly, but public utility stocks were 
below the average o f the month preceding. 
Stock prices registered their chief gains in the 
first half o f the month ; price movements in the 
second half, except for certain favoured issues, 
were irregular. The volume o f trading 
was on a slightly smaller scale than during , 
January.

Bond prices showed some hesitancy during 
the month, and each o f the important classes o f 
fixed-income securities averaged lower than in 
January. While declines on the whole were not 
marked,pressure onbond prices persisted through 
most o f the month. The largest decline was in 
high-grade rails. Security offerings were in 
moderate volume, but substantially below the 
total o f new issues offered in January.

There were no unusual monetary develop
ments during February. Gold continued to 
move into the country on a moderately large 
scale. Short-term interest rates in general 
showed little change. The administration is still 
concerned over the amount o f foreign short-term 
capital in this country, but no further moves in 
this connection were announced during the 
month. The first half o f the increase in 
member bank reserve requirements, announced 
in January, became effective on March ist 
with little or no disturbance to the money 
markets.

Total earning assets o f the combined federal 
reserve banks again were practically unchanged 
during the month. Although the country’s 
monetary gold stock increased, the gold certificate 
reserves o f the system remained practically 
stationary. There was some expansion in money 
in circulation, including federal reserve notes, 
and a rather marked increase in Treasury cash 
and deposits with the reserve banks. As a result
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o f these factors, member bank reserves declined, 
and on March 3rd were down nearly to the level 
o f the first week o f January. They are, how
ever, still well in excess o f statutory require
ments, even on the new basis.

The weekly figures for total loans and invest
ments o f reporting member banks showed no 
significant changes during the month, but, for 
February as a whole, averaged somewhat below 
the January figure. The decrease in the monthly 
average was almost entirely in investments. “ All

other ”  loans, chiefly for commercial purposes, 
rose moderately each week during the month, 
and the expansion was slightly more than 
seasonal. Despite the decrease in member bank 
reserves, adjusted demand deposits, excluding 
U.S. government and interbank items, advanced, 
the rise being largely offset by a decrease in 
government deposits at the member banks. The 
money markets continue in a state o f ease, and 
credit facilities remain ample for present and 
expected future business needs.

UNITED STATES.
F>R. Banks F.R.MemberBanks^ Bank Debits INT. RATES!
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1 1792 1750 +  45-6 1-5 •75 0-75  ̂ 411 133 195 187 95 364 203 305 2058 2435 1406 791 1307 1581 1577 —  16-6 1-5 •75 0-75 j 302 138 180 193 : 95 288 182 297 1426 2435
MS M

1388 815 1322 . 19634 1786 +  7-9 1-5 •75 0-75 '  767 142 192 199 : 96 421 204 334 1996 2435
MS M MM MM

1398 829 1338 1729 1750 ! +  28-1 1-5 •75 0-75 . 1020 142 , 189 203 103 503 240 394 2355 2435 1437 827 1348 1623 1700 , +170-0 1-5• 1-00 0-75 ’ 413 138 197 191 105 461 265 405 2166 2433 1456 844 1384 : 1862
i

1888 +277-8 1-5 100 0-75 j 731 ! 141 181 190 104 453 259 398 233
3 2433

MM M ^̂M 1475 832 1411
f

1620 1862 +  15-4 T5 100 0-75
1 1 

338 1 148 176 194 104 441 259 392 2956 2433
MM A 1478 830 1393 1436 1711 +  67-5 1-5 1-00 0-75 296 151 175 192 106 271 271 420 2758 2433
MM M 1496 854 1389 1566 1759 +171-8 1-5 100 0-75 1 409 1 153 217 216 , 107 135 273 416 2347 2433
MM m m̂

1515 866 1385 1717 2014 +218-8 1-5 1-00 0-75 1 465: 160 262 212 111 225 299 455 2266 2433 1536 869 1369 1739 1848 +  75-8 1-5 100 0-75 ; 354 166 223 196 115 395 295 434 2087 2433 1554 897 1373 2266 2324 +  57-0 1-5 1-00 0-75 j 724 164 ' 227 244 !i 114 499 312 434 200
2 2433 1553 894 1374 1 1910 2038 ! +121-3 1-5 100 0-75 622 167; 218 240 112 380 321 474 243
3 2433 1557 891 1362 1691 1762 , 1-5 100 0-75 522 I 171 1 299 189

1 1-5 1-00 0-75 1 176t.
J

1

UC

t> o

it
247
255

253 
280 
275 
322 
273
254

265
262
262
279
290
305

319
321
334
369
314
312

285
278

Latest figures are preliminary.
Av(;rages of Daily Rates.

t  1st to 1 7 th. * Estimates for Calendar months,
S Monthly Average of Wednesilay figures. For prices see page 97.
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1915 Jui. — 9,07 
April.—— 8,18
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Sept.~.~—, 8,19<
Oct.....— 8,Ml
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Dec......... - 7.680
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1933
1934

BeiglDnlDR of
Oct.'T̂

1935

1S36

Jail.
April
July
Aug.
Sept.
Oft.
Nov.
Dec.
Jan.
Feb.

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

U/
American

Cotton.
1.• Ill bales

10,107
9,785
9,236
9,362
9,468
9,070
8,581
8.413
8,253
8,194
8,141
7,958
7,680
7,488 
7,099

March ......  6,934

ĉnox

0000tonsWl’_<W®

IS J9 
162 2&i 
165 250

152 227
176 ^
178 f
198 J5  
207 315 
211 308

!0 N
99 247 

153 255

259 3 |!  
271 f ,
^  !«299
295
312

321
299

474

295 319
f s  f

206 J  !2oO'31̂
285 
278

1937

April 
May . 
June 
July 
Aug. 
Sept., 
Oct. , 
Nov. . 
Dec. ,
Jan. . 
Feb.

6,768
6.553
6.553 
6,384 
6,265 
6,429 
6,537 
6,312 
6,218
6,116
5,984

March ..... ' 5,966t

\2t '
Tin.

id;
Lead.

v4/
Spelter

1.000
tons,

Rubber.
1,000
tons.

Sugar.
1,000
tons

t1)
Tea.

Mn. lbs.

(a)
Coffee. 

Mn. bags.
(y)

Wheat.
Mn.

bushels.

(lU)
Petrf)li'inii

Mn.
barrels.

tons.l.UUU
tons. u.s. U.K. A B
34-5 148-2 26*9 94 6,441 235 7 1 16-2" 457 bl6
26*6 18T3 29*2 100 616 8,333 270 7*6 476

1
598

21-8 197-7 30-0 105 623 8,046 251 8*1 » 1 483
1

590
18-4 212*7 27-0 99 650 7,501 212 8*5 17-0 407 594
17-0 205-5 200 106 655 5,692 233 8*7 13-7 445 581
15-5 209 8 19-4 118 679 7,887 279 6*6 » 448 565
192|i 203-2 18-9 no 653 8,058 267 6*9 190 411 570
14-4 206*3 17-1 111 648 6,170 225 7-5 15-5 313 566
14-8 206 2 1 15-7

1
114 855 5,487 217 7*7 15*7 302 i 55814*2 203 2 ' 11*2 111 659 4,755 216 7-8 • 317 5541T5 200*6 1 9-3 104 641 4,688 216 7-6 » 367 54714T 20T2 1 7-8 94 627 4,848 224 7-8 « 409 545150 198*4 ! 7-5 85 596 6,468 228 7-7 22-4 395 642

13-5 198*5 7-0 83 576 6,237 247 7-8 22*1 397 54115.4 200 0 1 5-7 79 658 5,829 253 7-9 430 54315'8 200*9 i 5-8 75 660 6,337 244 7-9 « 394 54916'5 199-5 6-3 80 539 6,671 232 8-2 22*2 319 551151 197*3 6-3
1

81 525 6.295 219 8 2 * 309 564170 204-8 6-8 83 499 5,680 208 8-1 « 266 55015-0 205-8 6-7 1 88 491 4,990 199 8-1 17-8 221 545151 206 3 1 7-2 93 488 4,207 186 8-0 237 542160 194*8 7*2 9L 466 3,652 195 7*9 251 63215T 179*0 j 7*1 82 457 2,983 201 7*8 282 62717-0 163'8 ’ 6-4 77 ' 449 ! 3,866 207 7-9 269 5222T2 168*0 6*4 67 436 5,£02 215 7-8 251 518
21-8 153-9 6*1 57 430 5,389 215 7-9 267234 151-6 6*4 48 411 5,071 208 8 021-7 6*9 39 189 8-0

* Not available. + Provisional 
y April, 1935 , onwards includes whole buffer stock.

(I) "aS I S  m'fl of European and
Visible Supply «timate of Straits stocks.
U;K. stocks 10 offlcial warehouses.
Visible supply in U.K. and V.s]

iber stocks (outside regulated areas)
9

Crude rub in U*K.,
Para and'Manaos'"plus 

R e S l  ColiSne" Rubber

(6) Total visible supply.
(7) Tea Brokers’ Association, London stocks.

supply (B) Interior Brazil stock and San Paulo 
rledged stock. Figures supplied by Messrs. Duurine & Zoon.

(9) Stanford Wheat Studies Estimates of World ŝ Visible Supply.
(lo) Total crude petroleum, natural gasolencj refined products.
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WHOLESALE PRICES.
COMPARATIVE

See previous  B u l l e t in s / or M arch . J u n e . Sep tem ber a n d  December.

•numbers o f wholesale
as nearly identical as possible for all the countries, and the same method of calculation and weighting

Special Memorandum No

FOOD—
United Kingdon

Sweden .........
Holland* .......
Germany .......
Belgium
France ...........
Italy ...............
Canada ...........
New Zealand.. 

JS. Africa .......

MATERIALS— 
United Kingdom

Sw eden...........
Holland..........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

tS. Africa .......

TOTAL—
United Kingdom

Sweden ...........
Holland...........
Germany .......
Belgium..........

France

Italy ..............
Canada ...........
New Zealand.. 

|S . Africa .......

Base 1925=100

1935 1936 1937

Mar June Sept.

56 56
75 72
72 69
48 47
78 80
92 92
64 66
57
67 64
73 75
81 80

69 70
64 65
71 72
42 42
66 64

100 100
73 69
48
64 63
78 79
70 69

64 64
68 68
71 71
44 44
71 70
97 97

41
69 68
68 68
52
69
65 63
76 77
74 73

Base 1913=100,

Dec. : Mar. I June ' Sept. Oct, Nov. Dec.

65 67
86 91
75 76
57 59
83 84

107 113
101 107

72 78
84

75 77
71 73
79 83
54 57
66 68

109 113
90 95

68 69
87

71 73
77 80
77 80
55 58
73 74

108 113
40 48
94 100
56 60

70 73
86

1

Jan. Feb,

70 70

Year
1925

Jan.
1937

112

82

86

81 82

130

101

124

72 122

70 108

77 77 119

612

126

106

Latest figures are provisional, I Figures in first six columns relate to the month after that indicated in heading.

Italics are movements of gold prices. • Excludes wheat.

9 4

. .'P

1 i
C

1 14^
13-6

Jolf
Aog

tSep»
0ft. 
Kot. 
Dec-

ll9?f F<b.

0̂*

Piris i ^
Moi j LWJ

im
JA.V...
FEB. 
UiK. 
APRIL 
MAY . 
JD.VB.

81-78
77-81
77-3i
77-88
77-20
76-50

60-78
58-52
59̂ 0
60-B
5 9 il
58-67

JULY 
ADO. 
8BPT. 
OCT.
Kor.....
DEC. ....

1936 
JAN 
FEB. 
HAR. 
APRIL 
MAY... 
JUKE

76-16
76-07
7<-85
7(.32
75-73
74-98

58-60
58.47
57-54
57- 58
58- 40 
57-89

9̂9 >1

74-36
7392
72- 11
73- 28
74- 19 
74-68

57-47
57-43
57- 17
58- 28 
5̂ 37
59- 75

JDLY
m .  . J  
s m .......
OCT i
so v ,.....
DEC. 

JAN...
fbb.
Mar.
m i
May
JDXfi

74- 79
75- 01 
74-M 
74-49 
74-77 
74-68

•̂4*4̂
74 86
74- 84 
74 92 
7SflO
75- 47
76- 14

.... i V5i6
SE^..... ! K-S
OCT̂ ...... ,76-74

D B c ' . . . . ' Ĵ '77
1937'... ■

6171
62-15
62- iS 
6266
63- 05 
G-84

Jan*
*̂̂ 14

t t  >

63-5
63- 84
64- 26 
•̂96

9288
95-19

. . ’13....;f«D9
« 20..1 Jg lO

^  f"" J*̂ 13
» l i ... ' ®’7l

83-02
93D0

&

CO
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SUPPLEMENTARY TABLE OF UNEMPLOYMEFTP.
PE R C E N T A G E  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 .

Near 
End of 
Month.

9

*3 IS0
EH s CO

l̂ES.

of commodities
®  and weighting
^random No, 24,

1936 Feb.... 
Mar.... 
Apr... 
May... 
June..

July...
Aug....

t  Sept... 
Oft.
IS ov... ■ 
Dec....

1937 Jan.... 
Feb.

153
14-2
13-6
12-8
12-8

d•u<
Ed

0dVu<•

•

z

\
•

Pd
00cn

9(40
d

13a
"ZuJH•

z

#t/i
.i a0
a-gCOCO

la 8 191 21-4 32-2 24-4 2-1
17-5 181 20-3 32-6 23-4 2 0
17-8 17-5 19-5 31-2 22-6 2 0
16-7 16-8 18-5 29-9 22-4 1-8
18-4 16-5 17-3 30-1 22-6 1-7

N.E.* N.W.’ N.’
14-2 160 2L-4 18-0 28-5 23‘3 1-6
12-9 16T 21-2 17-2 27-4 231 1-6
12-6 lb-2 210 17-4 28-0 22-6 1-6
118 15-9 21-3 17-0 28-3 22-5 1-6
11-7 15-9 21-0 17-2 270 23-7 1-7
1L6 16-7 21-4 17-5 26-3 24-5 1-7
11-5 15-5 21-0 180 26-3 25-4 1-7
11-0 i 15-0 20-3 17-6 26-0 25-1 1 1-6

* New areal divisions. t  The Percentages after August, 1936, are based on the estimated numbers insured in July, 1936.

FOREIGN EXCHANGES.
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2000

1900

1935 1936

F IN A N C E

1937 1935 1936

DEPOSITS

NIKE CHIEF BANKS

ADVANCES

- J %

70

P R IC E S

STATIST INDEX

MATERIALS^

1937

60
t

700

SO

80

150

140

70

130

INDUSTRIA1 SHARES
11

1

i

—
AVERAGE IF SHORT >

■ ■
ONEY RAT^

i

s

^ 9 ^ ----------
_ _ _ _ _ #•*’ 1

FOOD«

WHOLESALE PRICES

BOARD OF TRADE

60

50

90

80

3 0

1935

MATERIALS, nc.

MINISTRY OF LABOUR INDEX 
F

I  COST OF Ll\LIVING*

RETAIL FOOD*
70

^0

YIELD ON FIXED 
INTEREST STOCKS

1936 1937 1935 1936 1937

^ '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. .  I

I
Oil' « o i  ,  , -
-2i 55ooi l i5“
5s5 -5
Ss?

% \ 100

137'6

jA > '-..... ^
S -3-5  1362 .

APR. . . . . .  V

t c | 'x V 3 l3 5 '7 !  73 9 2
155 4- V6 13'3 ’ 

s m  166 + 0'S 1314 B 1  
g ? .....] 170-̂  3-7 1384 VA ‘
S  ... 1 S  + 0^131-6 71-i :
m f::  - 1̂ , 135-5:
■ S ’, 1 iffl +  n i u t - s '  7t'5
fEB ... .1 165 -i- 0-J129-2,
j W g j  156 -  53 126 3 , 79 j_

JU L T . . .
AC6.......
8BFT...

\ Exeluiu s! inTcmea* in ifiiialeA Btii 
fts Ttb!e of Eiehtagei r

Dates of Figures. Stocks am)
«

CLRAfiIXG3|̂  

BA)fK OF E.V(
TBEAsrar Br

K

A 1*34 
Qr. iv . 

. 1J35

Jin,Y
a c g .
8Bpr.......o c r '..
Kov!
DEC. . . . .

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

FEB
Ha r c h ....

m " " -

jB o trio fT T id * I
iCuhi. fooi.

P̂Ot*.SU.J ^
ÎTo 100
i H m

• 6 *

20-4
13$
197
20-5 
^ 5

jf ,  •JULY
AUG
...............
Oct ‘ ■■■•••
Xov • •• 
l»Ec‘ . . .

Ss^U;
20'S

I

- X -  d

s
.  .
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FINANCE.
STOCKS i  SHARKS.

Indastrials

BANK CLEARINGS. OTHER BANKING.

M «g O

h
I

1W4 Average] 
1934

4th Qr. Av.] 
1936

1st Qr. Av.| 
2ud „ 
JULY . 
AUG. . 
SE P T .. 
OCT. . 
NOV. . 
DEG. .

1936 
JAN. . 
FEB . . 
MARCH ...I 
APR.
MAY 
JUNE

JULY 
AUG. 
SEPT. 
OCT.
NOV.
DEC.

1937 
JAN.., 
FEB.
MARCH ..

100

130

133
136
141
148 
141 
139
149 
147

154
159
155
160 
154 
154

157
165
166 
170 
169 
167

NEW
CAPITAL
ISSUES.

London Bankers' 
Clearing House.

Pro
vincial

+

+

+
+

+

+

'+

+

0*8
5-2
5-2
0- 5 
8-8 
T3

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

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

169 +  1-0 
165 -F 0-3 
156 — 5-3

137-6

137-9
136- 3
137- 6 
137-5 
132-6 
13]-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

72-9

72- 8
73- 6
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

For
U.K.

iMn.
7-4

13-6

11-9 
13-9 
50-0 
4 8
7- 3
3- 9 
9-2 
9-7

33-0
18-5
6-9
8- 8

17- 2 
15-3

20-7
4- 3 
8-0

22-7
18- 3 
17-0

74-5 24-8 
77-6 ; 8-0 
79-2 i

< 
iM n..
11-2

2- 9

2-1 
-9

3- 9 
1-9

-4 
-8 

3-3
1- 5

•9 
1-2 
•1 

1-6
2- 3
3- 1

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

2-8 
2-6

£.Mn.
2070

Bank o( 
England. 9 Clearing Banks.

i/i

n

MONEY.

S s

1945
2070
1810
1770
1820
1860
1990
1950

1960
2080
1950
2020
1940
2290

1860
2030
2230
2250
2330
2270

2375

J i K — 0 U
9 >> >• U

vn.l Coun
try.

11
Towns

•3 » 2 ^d .= g i  
>55 -s 2  ft

X.4»
*s0u0)
0

•ac
0V03
5

4<«c«8><0<

S g
5 a

^  0 ^
0  ̂ M 0 0 4$

d  ̂Sr 
<

0u,
EH

0
C0

U0XI

d'O
0•a
>»d
Q

V
60
S

£Mq. £Mn. £Mn. £Mn. iMn. £Mn. % tv•T> i!Mn. m % %
* 1 226 ■ 147 109 390 1632 242 791 324 11-7 “48-5 601 100 2-43 3-45

19S0 241 106 102+37 383 1886 233 741 570 11-1 39-4 857 32 •68 •59

1856 247 107 106+39 377 1915 250 745 588 11-2 38-9 831 30 •68 •42
SOSO 261 97 102+38 394 1930 219 761 604 111 39-4 8)6 32*5 •75 •62
19S0 267 105 104+39 400 1982 272 761 599 10-9 38-4 887 32-5 •75 '63
1940 238 93 86+37 406 1976 285 751 599 10-6 38-0 880 32-5 •75 •61
m o 236 ! 91 91 +  38 400 1986 298 749 602 10-3 37-7 893 32-5 •75 •59
1850 266 99 79+38 401 1998 295 760 610 10-1 38-0 902 32-5 •75 •63
1960 255 100 93+37 401 2002 292 760 604 10-6 38-0 901 52 ■75 •56
SOSO 276 j 111 94+37 398 2054 330 767 589 10-6 37-3 898 33 •75 •67

1860 281 1 109 110+38 398 2055 335 774 585 10-6 37-7 895 32 •75 •66
SOOO 268 : 110 104+36 399 2015 287 785 585 10-8 39-0 796 32 •75 •65
1870 263 ; 107 92+36 405 2001 247 811 590 10-3 40-5 762 32 •75 •56
19S6 279 I 105 105+37 422 2045 262 826 592 10-6 40-3 695 32 •75 •56
1980 272 ' 103 83+37 425 2075 303 825 595 10-1 39-8 760 32 •75 •55
tsoo 265 98 91+37 432 2117 321 834 597 10-1 39-4 793 34 •75 ■83

1980 285 110 91+41 443 2132 340 839 594 100 39-4 806 32 •75 •59
SSS5 260 101 98+38 450 2133 336 832 597 10-4 39-0 803 32 •75 •55
s s w 256 101 ■102+39 445 2143 334 837 604 10-2 39-0 809 32 •75 •55
SiSO 289 115 82+41 446 2164 341 847 611 10-0 39-1 839 32 •75 •55
SS85 289 121 98+42 447 2171 320 851 611 10-2 39-2 838 .32 •75 •56
SS70 301 123 96+39 468 2199 314 846 615 10-6 38-5 822 35 •75 •90

SS40 316 122 107+38 455 2193 338 840 624 10-3 38-3 752 32 - •75 •56
2410 297 125 91+37 453 2161 301 862 626 10-1 39-9 706 32 •75 •55

\ 94+37 464 678 32 •75 •55
i Exclusive of investments in affiliated Banks.

For Table of Exchanges seep .95.
i c  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

§ First figure Bankers’, second figure, Others.
— Liverpool Clearing Area reduced, 
i . e . ,  ex-Metropolitan.

Da t e s  o f  F ig u r e s . St o c k s  a n d  S h a r e s .— 15th of m onth (16th or 17th if 15th fa lls on Sunday or Saturday).
Cl e a r in g s  i — Three weeks covering two Stock E xchange Settlem ent D ays and 4th of follow ing m onth.

\  Country and Provincial— Proportionate totals for 24 working days.
B a n k  OF E n g l a n d , Cl e a r in g  B a n k s— Averages for m onth.
Tr e a s u r y  B il l s  \ r a  ou o mon m o n e y  R a t e s — Averages for week ending 15th of m onth

PRICES AND WAGES. U.S.A. PRICES.
B-O F LA BOB

Av.

Av

1924 Average
1934 

4th Qr.
1935 

1st Qr.
2nd „ 
JULY .
AUG.....
SEPT. .
OCT......
NOV......
DEC......

1936
JAN......
FEB......
MARCH 
APR......
m a y  ....
JUNE .

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

1937
JAN......
FEB......
Ma r c h

Bar
Silver
(Cash).

d.peroz.std.
34-0“

24- 4

25- 4 
32-1 
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

Board of Trade Index Nob.

General. Pood. Materialsetc.
%
100

63-0

63 1 
63-3 
63-3
63- 6
64- 4
65- 6 
65-7 
65-8

660
65-9
65- 9
66-  1 
661  
66-6

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

74-0
74-7

% %

Statist (Sauerbeck) Index Nos. 

Food.

%

Raw
Materials. Total. Pood,

%
100

66-0

65-5
65- 4 
64-7 
66 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

100

61-4

61- 7
62- 1 
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 
668
67- 3 
67-7
69- 0
70- 7

72-8
74-2

100 ★ 

59-5 60

69
59
58-5
59
69-5
69-5
58- 5
59- 5

60- 5 
59-5
59 
69-5
60 
60

61
63
64 
65-5 
65-5 
67-5

67- 5
68- 5

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

60 
69 
69 
68-6 
59'5 
60

61
6S
65
66 
66 
67'6

67'5
68

100

58

60
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

100

59

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

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

62- 5
64
65
66 
68 
71

71-5
73

82 80-6

80-5
80- 5
81- 5
81- 5
83
84 
64 
84

84
83-5
82- 5 
82-5
82- 5
83- 5

83- 5 
84
84- 5 
86-5 
86-5 
86-5

SO
8i
8S '6
SS
Sf6
SS'6

8*-6

SS
83 
83-6
84 
84
8 4'5
S4'6
84‘6
84
84'5
84
85

86-5 86-6 -  
86-5 6*5-5 +

74

71-5
71-5
74 
73-5
75 
77 
77 
77

76-5
76- 5 
74 
73-5 
74 
75-5

75-5
77
77- 5 
80 
80 
80

79-5
79-5

75

71-5
73- 5 
76'5 
74 
74'6
74- 6
74
74'5

76 
76 
76
76 
76'6
77

77 
77'6 
76'6
77- 6
77 
77'6

78
78- 5

New Index 
of Average 

weekly wage
%

lOU*

94 i

94i 
94^
952 
952 
952 
952 
962 
952

96
97 
97 
97
97 
972

98 
98 
98 
98 
98 
98

98.'.
99|
99^

79 6

81-4 
80 2
79 6 
8C 1
80 6 
81 6 
82 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 . • Dec., 1924.

Da t e s : U.K.. SILVER—Average for wecK ending 15th. 
Board  of Tr a d e —Average for month 
STATIST—End of month,
Re t a il —E nd of month.
Wa g e s—15th of month.

U .S .A

f
i

*  X I

|-1Ju
F

t

1.1

ii

i

i

|l

1 ̂

h

.T

Wh o l e s a l e —Average for month. 
Re t a il — N ew index, middle of m onth. 
COST OF L iv in g —M iddle of month.
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I

rRADH AND OUTPUT.
TOTAL IMPORTS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

iMn.

Manu
factures.

£Mn,

1924 Aver.
1934 

4thOr.Av
1935 

IstQr. Av 
2ndC^r.Av
JULY ..
AUG.......
SEPT.....
OCT........
NOV.......
DEC.......

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

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

1937
JAN........
PEB........

47-6 *

32-8 50'4

27- 5
28- 3 
28*9 
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 
37T 
37-7

31-9
30- 7

HS-S
iS-9
3U'7
S7‘4
SOS 
So'I
Sl'o
SfO

SO'4
S9'0
S9'7
?9'9
Sl'8
St'O

Sl'7
S9'4
SS'7
SB'S
S4'0
S5-1

S V l
S4-6

35-3 *

17-4 lo 'S

17- 5 
170  
17T 
160  
15*3
18- 0 
19*7 
23-6

224
18- 9 
19*6 
200 
19*9
19- 3

20T
18-8
19*6
21- 5
22- 8 
26T

25-7
22T

IG'l
I8'4
19'4
18'6
17'S
17-S
17'4
19-1

18S
IS'4
18'9
SI'S
Sl'O
Sl'6

SS'9
Sl'8
St'8
SI'S
SO’S
SI'S

SO-9
ess

25-0

15-0

14- 3
15- 2 
15-5 
15-7
15- 5 
17'5
16- 9
15- 9

160
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

Total 
(including 

Miscellaneous!

■  £Mn.
106-4 »

65-6 61'S

EXPORTS OP U.K GOODS (Values).

m
IS'O 
15'9 
15'8 
IS '9 
169  
17'0 
16'0

161
165
IH'7
17'4
16-6
16'9

18'6
17'9
19'6
19'1
186
19’4

17'8
SO'S

59- 6
60- 7 
6T8 
59T 
60-8
73- 4 
71-5
74- 4

7 0 0
62*3
68T
66*7
69-2
67-6

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

75'6
71-7

59-0
6S-6
66'S
6S’S
64.4
70S
66'4
67-7

6o 'l 
66'0 
65'7 
69'S 
69-9 
70’9

7S-7
69'6
76'4
77V
7S'l
76'4

70'S
77'4

94-8

61- 7

54-9
56- 8
57- 8 
5 5 0  
5 7 0  
68-7 
66-9 
69 0

65-6
567
62- 2 
60-7 
63-5 
62-6

63- 7 
6T7 
6 8 0  
76T 
74-3 
77-6

70-5
64- 7

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

1 i ’Mn,

4-7 * 8*9 51*6 *

2-8 S'o 4*2 4-i 27-2 t6 '8

2-3 S'4 4-5 4-S 27*4 S7 0
2-4 S'6 4-2 4'S 26*2 S7'2
2-6 S-7 4-6 4-r 28-4 S7'S
2-5 S'6 4-1 4'S 27*2 S7’0
2-8 S’O 3*7 S'9 26-7 S7'4
3-4 S'O 4-7 4'S 30*6 SO'S
3-8 3 S 5T 4'9 29*3 SS'S
2-7 S-6 4-2 4'1 26*2 S6'9

2-8 2-8 4*1 4'1 26*6 SS'7
2-5 S'6 4-1 4'1 27*6 S7'S
2’9 S 'l 4-1 S'9 28*6 SV6
2-4 S'7 3*9 4'0 26*0 S7'7
2-7 S'O 4-5 4-0 28*2 S7'7
2-6 S'O 3-5 S'S 24-9 S6'9

3 0 S 'l 4-6 4'7 31*5 SO'S
2-8 S'8 4*0 4 S 27*5 S7-S
3-0 S’8 4*3 4'S 28*8 S9'5
3-6 S'S 4-8 4 6 32*2 SO'6
3-8 S'S 4-6 4'Ii 28*9 eS'O
3-4 S'S 4-9 4'S 30*3 S V l

3 0 S'O 5T S'O 29-9 SS'S
3T S'S 4*9 S 'l 29-7 SO'S

Total
(including

Miscellaneous!

£Mn.
66-8

35-7

35- 2
33- 7 
36'4
34- 9 
34T  
39-9
39- 4 
34-9

34- 5 
35T 
36’5 
33-4
36- 4 
32T

40T
35- 3
37- 0 
41-8
38- 4
40- 6

39T
38-6

S4'9
SM'9
So'7
SS'S
S4'8
S7'9
37-8
So'4

SS'6
54'8
SS'S
SS'S
S5'6
S4'8

SO'S
S6'4
S7'7
S9'6
S6'7
41-1

S7’9
SO'S

OUTPUT.

Coal. Pig
Iron. Sloe).

Tons Tons 'I'uns
Mn. 000 000
2T2 520 641

18-4 471 696

18-8 485 742
17*9 497 793
15*7 494 707
16-7* 491 711
17*3 494 818
17*7 492 798
19T 494 846
20-2» 505 812

20*0 538 802
19-6 565 917
18 8 572 899
18'0» 588 984
17*9 597 901
17*1 601 924

16-3 601 857
17*9* 574 853
17*7 607 941
18*5 588 952
18-8 600 957
18*8t 606 959

19*3 588 897
20*3 604 996

SHIP. 
B'LD'O
Tonnage

Com*
nicnced.

Tons
000

93

144
108

119

311

233

282

293

273

Total (or Quarter.
•k N O R M A L

* Four weeks, excluding bank holiday week. 
N A L  C H A N G E  R E M O V E D .

4 weeks to Dec. 19th, IU'6 
................. 26th. 18’8

O U TPU T COAL.— Total for 4 weeks ending approxim ately a t end of m on th . 
IRO N A N D  S T E E L .— O utput for a standard four-week m on th .

TRANSPORT.
SHIPPING,

Tonnage of Ships 
(with cargoes).

Entered Cleared 
Britisli Ports.

OOOU tons

Index of

O  O  (£a2  ss «*

1924 Aver...
1934

4th Qr. Av.
1935

1st Qr. Av. 
2nd Qr. Av.
JULY ......
AUG..........
SEPT........
OCT...........
NOV..........
DEC..........

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

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

1937
JAN...........
PEB...........

461

526 516

450
535
607 
594 
683 
561 
524 
539

500
470
521
505
559
608

617
647
598
600
563
553

487
482

509
5S8
35S
645
654
516
SSJi
Slfi

56S
f>91
669
56S
574
660

625
6(J7

0000 tone %0(
544 * 100

466 467 64

442 466 55
472 476 62
520 611 64
532 610 64
490 465 67
515 489 109
494 482 101
439 447 83

456 47S 77
412 448 68
427 4SS 63
434 456 62
493 47S 71
473 478 71

522 613 67-5
512 491 82
504 479 93
523 496 116
464 45S 129
466 476 139

453 470 148
428 48S 134

1924

RAILWAYS. 
(Standard Gauge).

Freight Traffic.

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED f 

(Great Britain and North Ireland).

Males
Weight. Re- •  jtc 1 M sc

(U ccipts. 4) m  11 S

o
a

All
-  1 

A

1
4 £ a

s4̂**
2
31

.5 5fO s
— «  la s ija B Goods, w wo C B 1 1 3®

Sb O E o
t . 2 oa Bo c

OOUO tons £ Mn. cn O
000 QUO OOU uoo 000 OOU OOU

100

65 384 1591 409 6-83

60 367 1440 396 6*81
60*5 362 1239 383 6*37
63*5 347 1066 356 5-76
62 374 1290 372 6*43
64 391 1324 380 6*70
74 419 1514 427 7*23
71 419 1475 440 7-44
76 363 1435 387 6-81

71 368 1527 390 6*96
66 385 1500 397 7T3
70 398 1444 433 7*24
68 377 1259 413 6*59
70 400 1348 448 705
69*5 375 1205 432 6-47

70
396* 1240* 424* 6-50*
377 1137 382 6-29

74 400 1323 411 6*81
82 421 1296 416 702
88 435 1383 455 7*40
88 436 1451 447 7-47107 402 1488 426 712

110
110

000

: Excludes commerce, etc.

Females

OOU III
841 72

1762 ' 252

1840 
1686 
1659 
1611 
1619 
1585 
1578 
1550

1761 
1654 
1541 
1488 
1398 
1414

1367 
1315
1323
1324 
1328 
1345

1365 
1324

239
263
293
256
242
218
189
182

183
189
203
218
216
273

52

4b

138 25
136 24

116 , 78 

97 74

99

309

330
260
265
262
273
277
297
309

417
332
270
245
222
221

237
233
242
255
277
308

308
290

35

66

344 I 263 62

545 347 I 78

583 
532 
508 
506 
506 
495 
502 

; 490

650 
, 532 
' 494 
i 476 
! 443 

431

419 
416
412
407
408
413

431 
416

396
334
333 
339
334 
317 
328 
308

370
363
338
319
299
293

293
297
298 
290 
293 
277

312
301

eekly after 1931. . . 13 returns for year. t Excluding those disqualified for benefit by trade dispute.
»  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D ,

Freight Indices— Averages for M onth  
U nem ploym ent—Num bers about 25tb of m onth

9 9

For Supplementary Table of 
Unomoioymant tea page 9S.
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E X E C U T IV E  C O M M IT T E E .

Sir W. H. Beveridge, e:.C.B. {Chairman) - - London School of Economics.

Professor A. L. Bowley, Sc.D., F.BJ1. - - - London School of Economics.

M r, J. M. K eynes, C.B, - Economics Department of University

M r- D. H. Robertson - - -  - -  - -  - -  - Economics Department of University

M r. G. L. Sc h w a r t z ............................- - -  - London School of Economics,

Professor A. Plant ...................................................... London School of Economics,

Sir Charles A ddis. K.C.M.G. (Han

of Cambridge,
United

of Cambridge,

E D IT O R IA L  C O M M IT T E E .

Professor A. L. Bowlby (Editor) ...........................School of Economics.
M r. C. G. Clark - - -  - -  - ■c'- - - Economics Department of University
Mr, J. M, K eynes, C.B. - - - - -  u  •> - -  - Economics Department of University
Mr, D, H. Robertson - - -  - -  - -  t'- • t̂Economics Department of University
M r. j , W. F. Rowe - - -  - -  - -  - •!?« * t̂...................... Economics Department of University
Mr. G, F. Shove - - -  - -  - -  - t - . rs

" " Economics Department of University
M r, R. G. D. A llen - - -  - -  - t j- - - - London School of Economics.
Dr. F. Benham - - -  - -  - -  - -  t j

" “ ” London School of Economics.
Professor Ha y e k ................................ t j

London School of Economics.
Professor A. Pl a k t .....................................................................  Economics.

P rofessor L. ............................................................. ...... School of Economics.
M r. P. B. W hale - - -  - -  - -  - » o u i i- -r.London School of Economics.

F. W, Paish {Secretary).

K. C. Smith {Statutician).
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Additionai Figures published since M arch 22nd, 1937

STOCKS AND SHARES. End Feb. End Mar. RAILW AYS. 4 weeks to
Fixed Interest— Price 128*1% 126*6% W eight carried— Dec. 26th Jan. 23rd

„  „  — Yield 78*1% 79*0% M erchandise (A) T o n s 4.019,000 3,877.000
Industrials .......................... 162% 158% Fuel ........................ •  f 14.883,000 14,150.000

M inerals & .  M erchandise (B) , , 4.259,000 4,221,000
Sensitive Index Feb. M arch Goods R eceip ts... ^ 9  ^ S . £7,120,000 £6,899,000
1st ha lf 'm on th .......................... + 1*1% —3*2%
2nd , ,  , ,  ... ... ... -2*2% +  0*6% EXCHANGES.

W eek ending Paris Milan Berlin A m sterdam
M arch 27th... 106*37 92*79 12*15 8*93

NEW  CAPITAL ISSUES. M arch A pril 3rd ... 106*36 92*86 12*16 8*94
For Great Britain .............. •  « 4 •  ♦ ♦ £9.756.000 Prague Zurich Stockholm  N ew  York
For Abroad .......................... £1.501,000 M arch 27th . .  140*00 21*45 19*40 4-885

April 3rd ... 140*20 21*47 19*40 4*892

PROVINCIAL CLEARINGS.
As in BuU edn....................... ♦ •

M arch
.€129,200,000

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

32%

4 0 0 0  0 0

W eek ending 
April 3rd

0*75%
0*55%

2% on June 30th, 1932

M arch 27th 16*24 
A pril 3rd ... 16*19

U N EM PLO Y M EN T.

3*02
3*03

lombay H .K ong K obe 
18*125 14*94 14*00
18*125 14*94 14*00

f f

P$

PRICES.

Silver Bar— cash peroz. 20*9d.
Times ** Index (W holesale) 

Food 
Materials 
Total

W eek ending A pril 3rd 
Feb. 27th M ar. 30th 

120*8% 125*5%
127*3%
124*9%

135*0%
131*5%

Feb. 24th, 1936 
M arch 23rd 
April 27th 
May 25th 
June 22nd 
July 20th 
Aug. 24th 
Sept. 21st 
O ct. 26th 
Nov. 23rd 
Dec. 14th 
Jan. 25th, 1937 
Feb. 22nd 
M arch 15th ..

ster. 000*s. G reat Britain.
Males. Females. Total.
1655 370 2025
1538 343 1682
1498 333 1831
1401 304 1705
1410 293 1703
1362 290 1652
1313 301 1614
1321 303 1624
1318 294 1612
1326 297 1624
1346 282 1629
1370 320 1689
1324 304 1628
1308 293 1601

. I* ,
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FRANCE.
communicated

I’Institut de Statistique de TUniversite de Paris.

March 315/, 1937.

Th e  serious difficulties o f the Treasury and 
the Exchange Equalisation Fund led to a 
complete reversal o f the government’s 

financial policy on March 5 th. T o  escape from 
an already alarming position, the Council o f 
Ministers suspended a series o f decisions con
cerning :—

(i) M oney: abofition o f restrictions on im
portation and internal circulation o f gold , 
purchase o f gold by the Bank o f France at 
market level and no longer at the same price in 
devalued francs as in other francs before the 
devaluation. A  special committee o f four is 
entrusted with the management o f the exchange 
fiind.

without compensating economies, with the ex
ception o f credit for improving the remuneration 
o f minor officials.

(3) T he T reasury: issue o f a loan for expen
diture on national defence.

(2) The Budget: reduction o f 6 M d. in the 
public works programme, no new expenditure

On March loth  parliament voted the neces
sary measure for the abrogation o f the currency 
law o f October, 1936, relative to gold, and 
authorised the issue o f a loan carrying guarantees 
and exchange options, the total being confined 
to anticipated expenditure on national defence, 
viz,, 10,500 M n. T he conditions o f this loan 
were very advantageous to subscribers : 4^% 
loan amortisable in 60 years, issued at 98, 
interest and capital in France in French francs, 
in Switzerland at the corresponding value in 
Swiss francs. M any consider them too un
favourable to the Treasury, befieving that equal

FINANCE. PRICES.

STOCKS & SHARES. O
C

Index Nos. of Prices of o
9a<0

00

•Sc
o
aJZcn

.2 • d

CO eo

o ^

.sS

aeao
V2

1904-13
1913
1935

3rclQr. Av.„. 
4th Qr. Av...

1936
JAN.............
FEB.............
MARCH.......
APRIL.........
MAY ..........
JU N E..........

JULY..........
AUG............
SKPT...........
OCT............
NOV.............
DEC.............

1937
JAN.............
FEB.............
MARCH......

1
109-6 
100 0

89-9
84-4

81-3
79-6
75-8
77-7
780
791

75-5
761
790
89-2
87-2
861

86-3
834
79-9

% % %
e 3 1 ^107-0 79 81

100-0 100 100

89-6 58 133
84-7 61 128

84-0 71 129
83-3 76 132
79-0 71 128
81-5 68 125
79-5 54 113
79-3 49 110

82-7 42 99
83-5 43 100
82 6 48 107
86-4 63 127
81-8 68 130
81-5 78 136

77-5 98 145
72-7 101 143
72-9 116 142

Mn.f.

a
PS
oa9OS
cXea9
o
00

MnJ.

EXCHANGE
BANK OF 
PRANCE.

Monthly
A ve ra g e s .

Q
uO
CO

f
to 
£  _
7

25-2
25-2

oQ
f

to
$ _
S

5-17
5-18

eo
9ou
O
o
o

00
Mn.r

*
a9ooo<

m

OP.4>
Q

e9 9
u
9o

d>

9
dP2
caoo<0

u

MnJ. %

WHOLESALE.

2oO
per
kilo

OOOf

9>
CD

per
kilo

(

Index Nos. 
for

0

S9
40

co
•ooob

CD

d
sa
S
kda

^  %

RETAIL.

Index Nos. 
IParis) 

fox

G

B '
S o

aOO
> %

y
50
57

139
452

256
292

74-89
74-67

15-12
15-17

813
817

268
247
271
272 
257 
253

205
169
216
262
234
256

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

1510
14- 97 
1507
15- 17 
15 18 
15-17

805
801
821
830
835
848

200
212

243
241

75- 83
76- 32 
76-78

105-15
105-17
105-15

16-10
15-18
1519
21-47
21-52
21-42

853 
844 
838
854 
863 
866

10515
105- 11
106- 4211

21-42
21-48
21-78i|

875
854

I t J3 1 i6‘ 1? IS 19
532 3-2 3-44 ; 99 92 92 92
569 4 3-44 102 100 100 100 100§

13418 3 1715 346 333 341 329 402
12700 f  1 328 345 356 338 426

11024 4 • 1 233 355 377 340 441
11221 3-5 91 233 368 405 341 446
10485 99 233 370 411 340 446
10348 5 91 233 i 365 402 339 443
8482 6 99 243 368 413 336 456
7314 4 1

M 238 363 404 331 458

7469 3 M 233 379 4£9 342 446
7741 ♦ » 1 9 233 , 386 438 347 460
7863 3-5 I I 233 397 456 354 483
9879 2 24-25 328 441 482 411 501

12709 ft 1 1 343 462 493 442 520
13045 I f I I 348 487 523 463 534

17202 I t I I 343 500 539 475 562
17412
18543

4
I f

24-0
24-4

325
335

507 516 577

to

loo t
469
478

486

497

504

540

• 1907-13. l is t  Qr., 1914. Including Sinking Fund. § July, 1914. II M ar. 15th.

Dates of figures. Cols. 1-4, end of month, latest month provisional for 25th; 9. 12,13. middle of month ; 10,11. discontinued: 16-18. end of month ;
19. 20, during ” the month,
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PRICES.

;SALE.

Index Nos. 
for

RETAIL.

Index Nos. 
iPtfis) 

foi

55?616

Q

♦02
426

\ '

VI

♦69
♦78

isUi-
tbl
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success would have been attained with a lower 
rate. T he exchange guarantee corresponds to a 
rate o f 106.95 to %  21.90 to $, or f y . j o  and 
$45.66 to I5000 francs. A t each transaction, the 
value o f coupons or capital for repayment in 
French francs will be calculated on the basis o f  
the most favourable rate. T h e first block o f  5 M d. 
was placed on M arch 12th, the second, o f  3 M d. 
on March i6th.

T he question is whether the improvement 
brought about by the change in financial policy 
and the success o f the loan will be o f more than 
short duration. Since March i6th, the Clichy 
riots and then the general strike in the Paris area 
have again gravely disturbed internal tranquillity. 
There haŝ  moreover, been some recrudescence o f 
strikes and occupation o f works, o f  hindrances to 
the right to work, o f molestation and o f agitation 
against non-members o f  the unions. T he per- 
sistance o f these troubles is not favourable to 
economic recovery.

Abroad, a certain uneasiness prevails on 
account o f the difficulties in connection with 
the repatriation o f foreign volunteers from 
Spain.

In February, 1937, Treasury receipts from 
indirect taxation rose to 2241 M n. francs, or 
97 M n. above the estimates, whereas in January

[France
they were 67 M n. below. Compared with 
February, 1936, there was an increase o f  355 
M n. but the intervening devaluation o f the franc 
affects the comparison. T h e  increase includes 
125 M n. in customs revenue and 88 M n. in the 
turnover tax. T h e  latter yielded 598 M n. 
in February, 1937.

From  January 29th to M arch 19th the gold 
reserve o f  the Bank o f  France stood at 57,359 
M n. francs. Provisional advances to the state 
which rose from 7,500 to 7,800 M n. on M arch 
5th, have not since changed. T h e note circula
tion, which exceeded 87 M d. at the end o f 
February, was 85.378 M n. on M arch 19th. A t 
that date the reserve ratio was 55% . T he 
discount rate has been 4 %  since January 28th.

As a consequence o f  the new financial 
policy, the £  and $, quoted respectively at 
105.14 and 21.54 on Friday, M arch 5th, sud
denly rose to 107 and 21.94 0^ M onday, 8th. 
T h e  rates afterwards fell gradually to 106.34 
and 21.77 ori 25th, the last stock exchange day 
before the Easter holidays.

T h e Bourse was much more active in March 
than in February, especially in the second week 
o f  the month before the issue o f  the loan. T h e 
index o f  the volume o f  dealings (%  o f  1931) for 
selected shares, which was about 80 to 85 in

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.
IMPORTS.

Declared Values.

Mn.f, Mji.f.
1904-13

1913
1936

3rd Qr. Av 
4th Qr. Av

1936
JA N ..........
FEB..........
MAK..........
APRIL ..
MAY .......
J U N E .......

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

1937
JAN...........
FEB...........

641
702

1639
1812

2014
2051
1954
2126
1967
1831

1851
1764
1862
2247
2707
3013

3319
3681

Mn.t,. Mn.>

EXPORTS.

Declared Values

Mn.f,
105
155

483
560

565
647
564
675
614
557

541
513
627

Mn.f. Mn.f,

868
956

1158
1114
1083
1117
1058
1001

1032
957 
919

763 ; 1143 
847 , 1476 
880 1708

886 ’ 1959 
1001 1 2186

103
138

268
296

291
290
307
334
295
273

278
294
316
341
384
425

474
494

474
573

1175
1354

1203
1229
1232
1193
1170
1131

1100
1174
1190
1460
1720
1037

1775
1695

Mn.f. Mn.Metr.Tns.

169
231

168
184
184
260
297
294

283
237

135
155

327
373

331
366
349
323
354
275

306
335
358
398
534
504

575
610

274
348

679
751

681
686
702
682
642
685

626
655
648
802
888
859

915
848

2- 89
3- 68

3-71 
3-81

3-70 
3-86 
3-98 
4T1 
3-93 
3-74

371  
3-87 
401
3- 40
4- 34 
474

4 75
5- 36

1-24
1- 84

2- 37 
2*52

2-31
2-59
1- 99
2- 47 
2-49 
2-37

2-09
2*33
2-41
2-46
2-57
2-43

2-40
2-39

OUTPUT.

Coal Pig Steel.

(excl. Iron.

Saar).

. 000 Metric Tens,

S H I P P I N G . RAILWAYS.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons.

O
Mn.

Tons.
Mn.

Tons.!

S )

Mn.f.

>.J

000.

BM P’T.

Nos. found 
work as % 

of those not 
found work.

-0 68̂  O '3 O■ 3 »- £
M.2.Su

%

3720

3723
4016

4087
3855
3956
4059
3870
3434

3915
3154
3484
4165
3436
3816

3623

540
756

374
581

479 , 534 
489 542

£08
501
543
524
554
470

519
465
492
551
562
558

587

561
535
575
571
609
503

542
460
545
627
679
591

603

2-24
2- 87

4-82
4-04

3- 86 
3-80
3- 94 
413
4- 62 
4-27

5 0 3  
4-83 
4-60 
471  
419  
4 77

4-10
370

3 23 
309  
3*28 
3'58 
377
3- 65

4- 20 
404  
3-87
4 05 
3 48 
3-63

9*02
10*5

12- 4
13- 2

11-2

12-0

12-4

12T

190
173

193 
200 
189
194 
179 
185

179
195

35-1
38-2

34- 0 
37 1
38- 2
35- 9 
35-4 
34-6

34- 8
35- 5
36- 3 
41-9 
42T
39- 2

361
38-3

20

♦ Total for Quarter.
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France]
February, rose to 114, 205 and 137 in the first 
three weeks o f March. The corresponding 
index for bonds, which was slighdy above 100 
during February, but only 85 in the last week o f 
that month, was 99, 134 and 74 in the first three 
weeks o f March.

The index o f the price o f 300 French shares 
(%  o f 1913)) which had fallen from 274 to 264 
in February, again rose to 267 and 273 in the 
first two weeks o f March, but receded to 262 in 
the third. The index for 25 foreign shares, 
which rose from 416 at the end o f February to 
423 in the first week o f March, then suddenly 
showed a more marked set-back— to 408 and 395 
— in the second and third weeks. The dechne 
was greater still in 36 French bonds, from 76.7 
on February 25th to 74.5 on March 20th; this 
was partly due to sales for reinvestment in the 
new loan, partly to the Clichy incidents. On 
March 22nd, 3%  rentes, quoted at 74.70 on the 
eve o f the new loan, fell to 69.50 ; the price was 
69.80 on March 25th, before the Stock Exchange 
closed for the Easter vacation.

The general index o f industrial production (%  
o f 1913) was 100.5 ^  January, 1937, an advance 
o f only 0.5 on December. In January, 1936, this 
index was a little under 97, by April and May 
it had reached 102, but afterwards dropped to 
93 in August. Compared with December, 1936, 
only three groups showed any advance— metals 
from 89 to 93, engineering from 105 to 109 
(largely attributable to national defence orders), 
building from 58 to 61. The leather index was 
unchanged at 96; all other groups fell— mining 
98 to 97, textiles 75 to 71, paper 150 to 147, 
rubber 915 to 818, motors 560 to 542.

The inadequacy o f French coal supplies as 
a result o f the 40-hour week led to increased 
imports o f coal from 1,736,000 tons in October, 
19363 to 2,400,000 tons in January, and has 
reduced pithead stocks from 3,370,000 tons to 
2,240,000 tons in the same interval.

During the final months o f 1936, electricity 
supply showed an increase in output from 
thermic production compared with the previous 
year and a decrease from hydraulic works, which 
is accounted for by the dryness in 1936 which 
caused a shortage at the latter works. The same 
applies to January, 1937, when the thermic 
works provided 422 Mn. Kwh. in place o f 364 
Mn. in 1936 ( +  15% ) and the hydro works 
609 Mn. instead o f 681 (— 10%). The com
bined total for January, 1937, 1,031 M n., is 
only 1.3%  lower than in January, 1936 (1,045).

On the contrary there was an increase in that 
month in Belgium, 7.6% , United Kingdom,
10% , United States, 16% , Germany, 2 2 yo-

The number o f assisted unemployed con
tinues to decline; it fell from 420,000 at the 
beginning o f February to 401,000 on March 
13th, 394,000 on 20th. A  year before, March 
21st, it was 47O3OOO3 the maximum having been 
490,000 on February 23rd.

In the first ten weeks o f the year (January 
1st to March 4th) total railroad receipts amounted 
to 1,879 Mn. fr., i.e. 169 Mn. or 10% more than 
a year before; the increase was 8.3% in respect 
o f passenger traffic and 10.3% for goods. In 
the same period the number o f  trucks loaded, 
2,905,000, was 4%  higher than in 1936. But 
in the eleventh week (March 5th-!ith) 293,800 
were loaded, which was 1.4%  less than in the 
corresponding week o f  1936.

The external trade situation was not im
proved in February. The value o f imports rose 
by 362 M n. francs from 3,319 M n. to 3,681 M n .; 
on the contrary, exports fell by 78 Mn., from 
1,773 to 5̂695 M n. T he adverse trade 
balance was thus 1,986 M n. in February, as 
compared with 1,546 M n. in January. It was 
thus over 3.5 M d. in the first two months. At 
this rate the whole year’s deficit would be 
20 Md.

Though the comparison is affected by the 
devaluation, it may be observed that imports in 
February were worth 3,681 Mn. in 1937, com
pared with 2,051 M n. in 1936. Exports rose 
only from 1,229 ^ n . to 1,695 ^^-3 so that there 
was a setback, after allowance for the devaluation.

The index o f  wholesale prices (%  o f 1913) 
continues its upward course— from 499 at the 
end o f 1936 it reached 519 at the end o f Feb
ruary, 525 on March 6th, 534 on March 13th, 
533 on March 20th. By that date the index for 
foodstuffs was 518 instead o f  506 at the end of 
February, that for materials rose from 528 at the 
end o f February to 550 on March 13th, but the 
fall in world prices o f metals reduced it to 547 
on March 20th. In evaluating these move
ments it must be remembered that the index 
relates only to raw materials or crude products. 
It does not furnish any indication o f the change 
in the prices o f manufactures, on which, more
over, the increases in costs due to the social 
measures enacted in June, 1936, have not yet 
had their full effect.

The retail index-numbers for 13 items (Paris, 
%  o f July, 1914) rose from 562 in January to 577
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[France
in February; it was 446 in February, 1936, 
so that there was a rise o f  nearly 30^0 in the
year

T he excess o f  deposits in the Deposit Bank 
effected by the ordinary savings banks in 
February was 187 M n. compared with 37 M n. 
in January, but in the first fortnight in M arch 
the excess was only 19 M n.

T he slow and measured economic recovery

which is manifested in certain indices, but which 
does not extend to all branches, remains still 
m uch behind the development which has taken 
place in other countries. T h e  disparity created 
in favour o f  French prices by the devaluation is 
tending to disappear. I f  rising costs aggravate 
this movement still further, the outlook for 
French economic recovery will become less and 
less favourable.

GERMANY.
Information communicated by Dr. M. J, ELSAS.

April 5^A, 1937.

IN  March was issued the 4 |%  Treasury bond 
loan, repayable to the extent o f  one sixth o f 
the amount per annum from 1944 to 1949. 

100 M n, marks out o f the 500 M n. had been 
placed before the hsts were opened, and in order 
to satisfy all applicants an extra 200 M n. marks 
were issued making the total 700 M n. W ith an 
average date o f redemption the yield works out 
a t  4 § % -

T he good demand for the new loan could 
have been anticipated from the increasing sales 
o f the ‘ sola’ bills o f  the Gold Discount Bank. 
By March ist the total circulation o f  these bills 
had reached 1,100 M n. marks.

The money market was somewhat firmer as 
a result o f tax payments and the calls on the new 
loan. In addition the Easter hohdays coincided 
with the end-of-quarter pressure. T h e stringency 
was not reflected in day-to-day and monthly 
rates or in private discounts, but the rate offered 
by the Discount Company at times touched 3%  
and did not go below 2^%.

The Reichsbank return for m id -M arch  
showed a bill portfoho o f 4,448 M n. marks, 
nearly 700 M n. marks more than at the corres
ponding date in 1936. T he note circulation 
amounted to 4,522 M n., an increase o f 560 M n. 
over a year. T he gold and eligible foreign 
currency reserve was 73 M n.

T he official reichsmark rate was unchanged; 
registered marks were at a discount o f 49 to $4%,
The rate o f credit blocked-marks has been 
comparatively firm for some time, at 26-27% , 
after being at 20% or less for some months.

In the first week o f March share prices con
tinued their rise; although business was not

very active. M ining shares were in demand, 
also a few specialities including colonial securities. 
T h e demand for the last-named is due to the 
fact that since the end o f  February foreign 
securities cannot be dealt in on the German 
bourses without special permission, but colonial 
securities are not included in this ban. Sales o f 
foreign securities can only be made to a devisen 
bank, and quotations can no longer be published.

According to reports the law concerning loan 
stock will be prolonged for another three years. 
On the other hand, the amounts which have been 
accumulated in loan stock by companies declar
ing dividends larger than 6%  will be distributable 
after the fourth year. T h e  exact date for this 
distribution is not yet known, and it is still 
uncertain whether the provisions concerning 
loan stock will be maintained in the future, or 
rendered less or more severe.

T ax  revenue in February amounted to 779 
M n. marks, an increase o f  83 M n. on February, 
1936. Property and income taxes alone brought 
in 80 M n. more than in the previous year.

T h e general index o f  wholesale prices rose by 
Wo from February to M arch, and is now 

2 Wo above the level o f  a year ago. T h e index 
for raw materials rose by 1% , and is 4%  higher 
over the twelvemonth. T h e sensitive index, 
which includes scrap, lead, timber, wool, hemp, 
flax, hides and skins, has risen r2%  in the year. 
T h e large rise in raw material prices in the 
international market, including rubber, metals, 
ores and wheat, means that Germany will have 
to pay more for these products, but increased 
demand is resulting in higher prices for G er
many’s exports o f  manufactures and also o f 
semi-manufactures.
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From the middle o f March in order to 
economise the consumption o f bread grains  ̂ the 
manufacture o f bread and pastry from wheat will 
only be permitted with a 7%  admixture o f 
maize.

The price level prevailing at the end o f N ov
ember has hi±erto been regarded as a standard 
not to be exceeded, even with increased costs o f 
production. Now an exception has been made 
for some branches o f industry. For spinning 
and spun products a change in costs can be 
reflected to a certain extent in prices. For 
textile products a price increase will be allowed 
with a rise in the price o f the raw materials, or 
if  the proportion o f constituent materials has 
changed to the disadvantage o f the manu
facturer. The new decree, however, relates 
only to changes in the prices 
directly used in manufacture, 
other factors, such as power 
change will have to be at 
profits.

External trade in February resulted in an
export surplus o f 59 M n. after the record surplus 
o f 79 Mn. in January. Nevertheless it repre
sented an increase o f 19 M n, on the surplus in 
February, 1936. Food imports increased by 
9 Mn. as compared with January the rise being 
mainly in vegetable foods. Exports were down 
in total owing to the shorter month, but the 
average per working day showed no decline. 
Increases were recorded in exports to the U .S.A ., 
Japan and Russia.

non is in ^

' ^ ^ 1 7 'a no 
b r o #  ® barter- and

inincre^ Hjis

o f raw materials 
In the case o f 

and wages, any 
the expense o f

Imports
Exports

Mn. Marks. 
Food

February,1937, 
Materials Mfs. Total

125 193 25 347
7 79 320 406

T he so-called compensatory trade which was 
subjected to restriction last November has had 
further restrictions imposed upon it. In Novem
ber it was decreed that compensatory trade 
should only be permitted for transactions in
volving at least 50,000 marks, and this ruled 
out the trade for small and medium-sized 
businesses. Now compensatory trade has been 
forbidden completely in respect o f a number o f 
countries, e.g., Egypt, Sudan, British India, 
Ceylon, Burma and China, to name only the 
most important. Since this compensatory trade 
involved only countries with which no clearing 
arrangements existed, the new restriction amounts

U

tbe ^diout

i S  and o r d .

figure
ffays continue to m e, “  
h i^ e r dian in
than in March, 1936- “
early March, showed an ic 
business pamculariy ^  
section. There was a 
tools at prices h i^ e r  th  
late.
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FINANCE, PRICES &  WAGES.
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STOCKS AND SHARES.

oSH  ̂t:« S &-a-M 5 c ^

^2^
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I

BANKING.

Pre-Wtti'
1935 

3nlyi-.Av 
4thQr.Av

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

JULY. 
AUG. . 
SEPT. 
OC l \  . 
N O V .. 
DEO...

1937 
JAN. . 
FEB. . 
MAR.. 
APRIL

94'3
89-9

91-8
93-8
93-3
96-2
99-3

101-6

1031
101-8
1001
106-0
106-6
105-4

106-6
1081

Capital Issues by
#99

 ̂ s C'SG

o
tS d.2 SH C

O o
Mn.GoId Mn. Gold

Mks. Mks.
g S

16-5 27-6
4-4 11-8

0-4 21-8
0-1 14-8

11-4 130
2-0 14-2
4 2 10-7

8-5

7-6 197-6
— 68-5
7-3 22-0
2-2 18-1
0 1 194-0
0-1 12-4

80-3 86 7
49-1 72-5

4>
Reichsbank

touB
V
O

Mks.
4'

o ® 'a
• s  I S2 O s a O ®

NoteCircDlation.

Heichs-
bank
Notes
only.

Including 
other Notes 
& Coinage.

6100

4947
5012

4962
4577
4824
4989

5203

5371
4815
5288
5928
5089
5834

5405
5018
5800

. Mn. G Marks
Mks. 1 Mn,

6

11

6
Aug.T4

4500

763 4017
696 4210

690 4097
605 4172
572 4267
776 4348
650 4130
677 4389

804 4471
640 4540
669 4657
694 4713
622 4674
667 4980

775 4799
731 4816
716 4938

Gold Marks 
000 Mn.

C-f
II ?

C c8r
Si'S

9

OK

9
da

m
9

o
o £

>v/
Mn. Gold 

K^rks
S '

o

9z

9

O
&

o
s

611
6-31

13455
14086

G. Mks. 
to 9
.9

cS
Q

(V

ujecd

o
Z

WHOLESALE^

tm 9  
9 C  ► C
CD

G. Mks

u s
9

>» O sd
C  G u  G O 9  O

Mks.p.

Index Kos. of 
Prices of

RE
TAIL.

REAL 
WAGES TT!

■cco

4-2

10 
J’ly’14 

3-15

12
D. K g ,  iM.Ton
'it " I is

2-481
2-488

3-45
3-25

6-09
6 2 )
6-27
6-35
6-44
6-35

14397
14457
14372
14429
14649
14755

6-45
6-54
6-65
6-71
6-65
6-96

14654
15463
15417
15017
15245
15245

6-72
6-74

15311
15300

2-488
2-458
2-462
2-489
2-490
2-489

3-62 
3-25 
3 
3-37 
3-37 
3

815 I 81-0 74-5 100

215
266

57-6
56-4

65
63

103- 7
104- 6

265
230
226
181
234
208

54-5
38- 5
39- 0
39- 5
40- 5 
40-0

63
63
63
63
65
63

105-2
104-8
104- 5
105- 0 
105-3 
105-7

2-484
2-488
2-490
2-495
2-491
2-490

2-490
2-490
2-490
2-493

3
3-37 
3-12 
3-37 
3-37 
3

3-37
3
2-87
3

218
193
178
199
212
235

39-5
39- 5
40- 5 
39-9 
39-6 
4TS

226
205

• PriTate Deposits and other daily obligations.

42-2
40- 2 
39-9
41- 3

63
65
63
63
63
63

106-1
106-4
105-0
103-8
103-2
103 6

63
63

103-2
103-4

c-O ®
“ S o o

^g’g

03
IS

mPOBTS

too
10P6
105-3

104-2
lOPO
104- 0
105- 9 
1040 
1010

103-8
103-2
103- 9 
1011
104- 2 
101-1

4 Base 192I-6 average.

Dates of figures. Cols, 1,16,10. mid-month: 6. second • r •jT T o , ,
week .  6. 7 and 8. end of month; 9.10.12-18.1st of m onth: 14.18. average per month.
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100 100

103- 7
104- 6

102-2
103-1

105-2
104- 8

■ 105- 0 
105-3 
105-7

103-6
103-5
103-6
103-8
103-7
lOI-C

106-1
1064
105"0
103-8
103-2
1036

104-2
104-8
1042
104-3
104- 3
105- 0

A. IS-

00Dti-

[Gennany
to a virtual prohibition. T h e probable explana
tion is that this business cut across regular trade 
connections and in many cases severely and 
improperly undercut export prices. Above all it 
brought in no foreign exchange since it was 
equivalent to barter, and it is hoped that with 
the increase in world trade German exports 
will improve without this device.

Activity in industry continues at a high level. 
T he demand for steel and steel products has 
intensified, and orders from abroad have 
increased.

T h e figures for waggon loadings on the rail
ways continue to rise, those for M arch being 
higher than in February, and considerably higher 
than in M arch, 1936. T h e Leipzig Fair, held in 
early M arch, showed an increased turnover, with 
business particularly good in the technical 
section. There was a keen demand for machine
tools at prices higher than those prevailing o f 
late.

T h e unemployment figure for M arch ist 
was 1,61 1,000, a decrease o f  240,000 over the 
month. Compared with a year ago ± e  decrease 
is 900,000. T h e  improvement was particularly 
marked in the outdoor occupations, especially in 
building, but also in agriculture. There is a 
definite shortage o f  metal workers, and the 
official employment exchanges are endeavouring 
to bring back into the metal branches workers 
who have in the meantime found employment in 
other industries. In future no employer can 
take on a metal worker without permission o f  the 
Labour Office. Included in the unemployed 
are about 80,000 elderly clerical workers, and 
attempts to obtain voluntary offers to employ 
these people have had no practical result. 
According to press reports the exchanges will 
attempt to persuade firms to take on a certain per
centage o f  elderly employees, and it is thought 
that i f  this proves unsuccessful legislative action 
will be taken.

TRADE, TRANSPORT, UNEMPLOYMENT.
EXTERNAL TRADE.

IMPORTS.

CD

EXPORTS,

CD

Pre-war
1935 

ISrdQr.Av. 
l4th Qr.Av.

1936
JA N ........
FEB........
MARCH 
APRIL.. 
MAY.... 
JU N E  .

W e ig h t in  0000 M e tric  T ons.

415
390

412
386
409
428
426
460

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

1937
JAN. ... 
FEB.......
march

473
442
442
426
397
421

385
357

391
347

360
339
352
374
376
406

430 
402 
405 
382 
349 
376

353
304

Estim ated
V A LU E!

425
477

441
402
391
406
413
437

426
443
468
491
462
506

367
414

387
353
342
361
364
389

8

Mn.
Mks.

9
934

48 322
53 t 352

50 363
45 : 334
46 355 
42 I 361
46 337

487
495

374
392
419
437
410
452

45 360

434
445

346
346
336

52 ; 356 
50 356
62 . 367

51 , 336 
48 : 347

Mn.
Mks.
lU

850

OUTPUT.

Coal. Iron Steel.

0000 000 000
Met. Met. Met.
Tons. Tons. Tons.

SHIPPING

HAMBURG
Tonnage.

000
Tons.

000
Tons,

Mn.
Marks,

EM PLOY
MENT.

p

S t s

.“ I s ,

367
403

%
o

14
1182

J6
1203

10 T7

382
373
379
365
372
370

395
409
412
431
422
457

1172
1323

1117
1195

1440
1492

1649 1635 
1481 1494

1368
1263
1287
1188
1216
1230

1279 i 
1173 ' 
1251 I
1211 I 
1228 ' 
1242

1584
1489
1558
1467
1568
1631

1466
1459
1582
1612
1708
1686

1456
1526
1510
1624
1686
1667

202T
2111

1779
1843

415
406

1338
1299
1335
1460
1388
1468

I 1312 
! 1362 

1350 
1379
1257
1258

1487
1430

1712
1725
1721
1705
1507
1470

1730
1718
1636
1579
1521
1520

1744
1707
1636
1539
1462
1239

193-9
1891
215-5
1989
210-6
212-0

18

65- 7
66-  0

2508 
2520 
2515 
1937 
1763 
1491

1292 ; 1534 
1191 I 1520

1370 I 1449

225 5 
215-0 
237-7 
258-4 
235-6 
228-4

1315
1170
1098
1035
1076
1197

211-6

* Including Luxemburg,

1479
1853
1611

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

§ Provisional. t  Gold and silver excluded.

Date of figures Cols. 17.18—1st of month
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

April 2isty 1937.
There is a good deal of uncertainty 

about the future course of the prices of 
special commodities (in particular non- 
ferrous metals and wheat) and through their 
influence, combined with temporary 
anxiety over the price of gold, and also 
the effect of the Budget, the general 
index-number of sterling prices has 
oscillated in recent weeks. But the 
general influences which have caused the 
rise of prices during the past nine months 
have not spent their force, and further 
upward movement is to be anticipated. 
There are indications that the increase is 
now spreading to manufactured goods, 
and if  the increase in wages becomes more 
general this will be accentuated.

Provincial bank clearings indicate 
increasing industrial activity, but this is 
hardly borne out by the statistics of 
importation of materials, where the recent

rise is mainly due to the price factor, nor 
by the index of production nor by the 
unemployment statistics. All these suggest 
that the high level reached in the latter 
part of 1936 is maintained rather than 
raised. On the other hand exports in 
March were unusually high, so that the 
value in the first quarter this year was

higher than in the first quarter of/o
value1936. With the increasing 

imports, and their rise in price relative to 
exports, overseas customers have greater 
purchasing power, and this favourable 
condition is likely to continue. At home, 
the estimated value of building plans is as 
high as last year, and the cotton industry 
is busier than in recent years, though its 
exports have not increased.

The full effects of the re-armament 
programme on prices and on employment 
have not yet materialised.
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I ANALYSIS RECENT MOVEMENTS
UNITED KINGDOM

Fi n a n c e ,— T he Bank o f England statement 
for April 14th showed only slight changes 
as compared with that of March 17th, The 

note circulation, after rising to a seasonal peak 
o f nearly £474 Mn. on March 31st, has fallen 
back to £465.7 Mn., or about £2 Mn. more 
than the total o f four weeks before. The effect 
of this small rise on deposits was offset by a rise 
o f £2 Mn. in Government Securities to £96.9 
Mn., and as Discounts and Advances were £3.1 
Mn. higher at £6.9 Mn., total deposits rose from 
£154.1 Mn. to £157.2 Mn, Nearly the whole 
of this increase was reflected in Bankers’ 
Deposits, which rose by £2.9 Mn, to £96.9 Mn. 
The Bank is thus still continuing its apparent 
policy o f closely offsetting changes in the note 
circulation, and thus maintaining, but not 
appreciably expanding, the total o f its deposits.

The March average figures for nine London 
Clearing Banks show a further decline in cash 
reserves from £219.2 Mn. to £214.9 M n., which 
corresponds fairly well with the fall in the 
average o f the weekly figures o f bankers’ balances 
at the Bank o f England, There was a heavy fall 
in Discounts from £300.7 Mn. to £243.4 M n., 
which is greater than either the normal seasonal 
fall or the reduction in the average of 
Treasury bills outstanding in the hands o f the 
market. On the other hand, there was a sharp 
further rise in Advances from £862.3 Mn. to 
£892.1 Mn., which is more than can be attri
buted to merely seasonal causes and the French 
credit. It would seem that there is some 
tendency on the part o f the clearing banks to 
move funds out o f bills into the more profitable 
advances. O f the other items, Balances with
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Other Banks and Money at Call showed small 
increases, and Investments a small decline. 
Deposits were lower by rather less than normal 
seasonal proportion, falling by £-̂ 0 Mn. to 
£2,131 Mn. The ratio o f cash to deposits 
remains near ± e  customary minimum at 10.1%.

Town Clearings in March, after seasonal 
adjustment, showed a fairly sharp decline, but 
Country Clearings were well maintained, while 
Provincial Clearings advanced further from the 
already high February level. The daily average 
was higher than a year ago in each of the 
eleven provincial centres, exceptionally large 
proportional increases being recorded in Sheffield, 
Liverpool and Leeds.

New Capital Issues on home account in 
March, though larger than in February, re
mained moderate in size. The total for February 
and March together is the smallest since 1934. 
Issues on overseas account remained small, 
though larger than in recent years.

Our index of prices of industrial securities, 
after recovering slightly at the end o f March, 
has since fallen back to its mid-March level, but 
our index o f fixed interest securities has re
covered a small part o f its earlier fall. Short
term interest rates are unchanged. Our crude
index o f foreign bond prices has again fallen 
slightly.

The total o f Treasury Bills outstanding on 
April 17th was £681 Mn., or £3 Mn. more than 
on March 13th. Meanwhile the total o f bills 
issued to the market rose from £505 Mn. to 
£510 Mn,, so that issues to government depart
ments, etc., through the " tap,’ fell by £2 Mn. to 
£171 Mn. From now on the Treasury Bill 
total will begm to show its usual seasonal 
expansion, probably intensified this year by 
the heavier expenditure on re-armament.

Imports o f gold in March were again heavy 
O f the total o f £37.6 Mn., £25.3 Mn. came 
trom France, bringing French shipments to a 
total o f nearly £6o Mn. in two months. A 
movement o f this magnitude must presumably 
have been one or both o f the Exchange Equalisa-

imports, the chief were 
£4-6 Mn. from Russia, £4.3 Mn. from S. Africa,

India. Exports totalled 
£21.9 Mn., almost entirely to the United States.

During the first half o f April heavy further 
shipments of gold, amounting to /g  8 Mn 
out o f total imports o f £14.0 Mn., were 
received from Russia and sold for re-shipment 
to the United States, which is now the only 
country buymg gold at a fixed price. The size 
of the shipnients to the United States, which 
during the first half of April amounted to

£16.4 M n., out o f total exports o f £16.8 Mn., 
gave rise to rumours that the United States buying 
price for gold might be reduced. Arbitrageurs 
therefore became disinclined to take the risk of 
buying for shipment to New York, and in the 
second week o f April the price o f gold in 
London fell to a discount on the American 
shipping parity. Subsequently an official 
denial o f the rumours and purchases o f gold by 
the British Exchange Fund helped to allay the 
alarm, but some nervousness still remains.

F o r e ig n  E x c h a n g e s .— The chief event of 
the past month has been the decline o f the franc
sterling rate from about 106J to about i i i .  The 
decline took place chiefly during the alarm 
about the price o f gold between April 7th and 
13th. During the last few days the franc has 
been weak even at its new level, and fears are 
expressed whether the resources o f the French 
Exchange Fund, which is believed to have lost 
gold heavily during 1937, will be adequate to keep 
the rate within the legal limit, now about 113^

In consequence o f sales o f dollar proceeds 
o f the heavy gold shipments to New York, the 
sterling-dollar rate rose from about 4.88  ̂ in the 
middle o f March to 4.90 in the first week of 
April. It then fell temporarily to about 4.89I 
in consequence o f the rumours o f the lowering 
o f the United States buying price for gold ; but 
after these were denied, the dollar again de
clined, closing at 4.92^ on 19th.

P r ic e s  a n d  W a g e s .— The movements o f prices 
o f several commodities have been erratic in 
recent weeks. On the whole the upward ten
dency continued in M arch; for food the Board 
o f Trade shows an increase o f 2% when the 
average for March is compared with that for 
February, while the Statist shows 6% from 
February 28th to March 31st. Both accounts 
give 4% or for the increase o f prices of 
materials. During April some prices have fallen 
to an extent that counterbalances the March 
advance. The markets are very sensitive to 
rumours. The Cost o f Living and Retail Food 
index numbers were at the same level on April 
1st as a month before, whereas normally there 
would be a fall at this time o f year j since April 
1st the price o f bread has risen.

W a g e s . There has been an increase in 
cotton-weavers’ piece-rates and in the South 
Wales coal-field, and some minor changes. The 
effects o f these are not precisely known, but they 
raise the index-numbers to slightly over 10 0 , 
the average o f the year 1 9 2 4 . The Cost of 
Living Index has fallen I 2 t l%  (allow'ing for 
seasonal changes) in the same period.
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T rade and  O u tpu t.— T he value o f  Imports 
was considerably greater in March than in the 
previous month, but some three-quarters o f the 
rise was seasonal. The non-seasonal change is 
found in materials, and is mainly due to 
increased quantities o f cotton.

The recent movements, with comparison 
with last year, are shown in the Table below. 
It is important to distinguish the changes that 
are due to price from those due to quantity. 
The following remarks apply solely to com
parison o f March, 1937, with March, 1936. 
The increase in grain is due to the rise o f 
prices; other changes in the food group are un
important. Among materials half the increase 
is due to greater quantities o f cotton ; increased 
prices probably accoimt for the remainder. O f 
manufactures in Group A , non-ferrous metals 
increased £1.2 M n .; a great part o f this, about 
three-quarters, is due to the great rise in prices 
o f copper and lead, but the quantities o f these 
metals also increased. Except for increased 
imports o f petrol, etc., the remainder o f the 
change can be accoimted for by price changes. 
In Group B the principal change is the 
increased importation o f machinery, especially 
machine-tools, but there has also been an 
increment o f textiles. A  rough approximation 
to the general change can be found in the 
statement that the value o f retained imports 
was 22% greater in March, 1937, than a year 
before, and that the Board o f Trade index o f 
general prices had risen 17% .

IMPORTS LESS  RE-EXPORTS. £Mn.

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

•  »  •

«  ♦  •Total ...
Materials—

Cotton 
Wool
Seeds & Oils 
Hides k  Skins 
Timber
Rubber ..............
Non-ferrous metals 
Other 4  •  ♦

Total ...
Manufactures— 

A. Iron, Steel 
Non-ferrous 
Tim ber... 
Oils ... 
Other

•  ♦  #

•  «

«  »  •

•  •  #

Total ...
B. Total ... 

All Imports (net) «  »  »

30-5 26 4 28-9 31-1 29-7 34-0

40 3-3 2-9 4'8 3-6 5-53'6 3-3 41 4-5 3-6 4-12-7 2-2 2 5 3 0 2-8 3-4
1 1 0-4 0-8 18 T 8 0-8
2-6 1-6 1-6 2-8 2-4 2303 0 1 —0-1 00 00 0 1
1-0 1 1 0-9 1-0 1-1 1-04-6 3-5 3-7 4.7 3-9 4-4

19-9 15*6 164 22-6 17-5 21-6

0-9 0-9 10 0-8 0-8 0-91-9 20 20 2-9 30 3-2
0-6 0-6 0-6 0-6 0-5 0-6
2-7 2-4 3 1 2-4 2-9 3-7
1-0 2-0 2-0 1-9 1-9 2 3
80 7-9 8-7 8-6 9-1 10-7
6-9 6-6 7-7 7-8 81 9-2

65-6 58-6 62-1 70-5 64-7 76-0
under Manutactures, A includes commodities used in further 
manufacture and transport; ‘ Other’ contains leather, paper 

and motor accessories. B includes all other manufactures.

Exports in March were higher than in any 
month since 1930. In the main groups the 
figures are greater than in March, 1936. The 
principal changes from February are to be found 
in the iron and steel and machinery groups. The 
folio wing Table, which refers to weight exported, 
gives a rough geographical account o f the 
changes. While there is much variation within 
the areas, it is clear that the increase is widely 
distributed. The increase in vehicles is princi
pally in motor-cars and their parts.

DISTRIBU TIO N  OF EXPORTS.
Iron, Steel & 
Manufactures 
1936 1937

March

Tons (OOO’s). 

Machinery
1936 1937

March
E u r o p e .......................... 31-7 57-5 ... 6'5 7-3
Africa .......................... 31 9 38-7 ... 8-4 8-5
India, China, Japan ... 30-6 650 ... 8-0 9 1
Australasia .............. 24-4 18-6 ... 2-7 3-3
Canada .......................... 9 0 9-4 ... 0-7 0-9
Central and S. America 16-5 33-8 ... 2-6 1-5
Other Countries 19-3 17-6 39 5-1

T o t a l .............. 163-4 230-6 ... 32-8 35-7

Value ( £ M n . ) .............. i-77 3-85 ... S‘60 589

Drink 
Tobacco 
Food ...

EXPORTS OF BRITISH  PRODUCE. £ M n.
1933 
Feb.
0-7
0- 4
1- 4

$  «

«  »  #

«  ♦  »Total
Materials—

Coal
Wool
Oils and fats 
Other

»  «  •

«  «  • 9  ^  ^

9  9 $ToU l ...
Manufactures—

Non-ferrous metals 
Iron, steel, 

machinery
V e h ic le s ..............
Cotton ..............
Wool ..............
Other textiles and

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

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

2-3 2-1 2-2 2-6 2-3 2-7
0-6 0-6 0-6 11 1-1 0-9
0-2 0-4 0*2 0-3 0-4 0-3
1-0 1-0 1-1 1-1 1-1 1-4

4-1 4-1 4-1 5-1 4-9 5-3

1-0 11 1-2 11 11 1-7
7-3 7-4 7-8 8-5 8-2 9-5
2-2 2-4 2-4 2-7 2-8 3 2
5-1 5-2 5-3 6-4 5-3 6-0
2-9 3-0 2-8 3-2 31 3-1
2-4 2-5 2-8 2-6 2-7 31
1-7 1-7 1-8 1-8 2-0 2-1
4-0 4-3 4-5 4-6 4-6 5-5

Total ..............  26-6 2?-6 28*6
Total exports of

British Produce 34'5 351 36-5

29-9 29-7 34-2

391 38-6 43-5

T he output o f iron and, especially, o f steel 
reached a new record in March, That o f coal 
was greater than in March o f  last year.

Building plans approved in March show 
some increase for houses, where the total is 
nearly as great as in March, 1936, and a diminu
tion for other buildings after the high figure for 
February.

U nem ploym ent. —  The count o f  unem
ployed was made on March 15th this year, so 
as to avoid the neighbourhood o f Easter, and 
the changes in the three weeks since February 
22nd are small. Comparability with the four
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weeks’ interval from February 24th to March 
23rd last year is to some extent vitiated. Out
door employment was hindered on March 15 th 
by severe weather, so that the seasonal improve
ment was less than usual in building and some 
other industries, and the number o f men 
temporarily stopped was increased. The follow
ing Table summarises the changes.

The effect o f excluding the Building Trade 
from the totals is as follows :—

EXCLUDING BUILDERS

Wholly 
Temporarily

• ♦ •

INSURED PERSONS. (OOO's.) 
Wholly Unemployed.

M ales. (OOOs).
1936 1937

Jan. Feb. Mar. Jan. Feb. Mar.
1300 1288 1232 1073 1055 1029
187 168 164 109 101 103

1487 1456 1396 1182 1157 1132
3 PERSONS UNEMPLOYED. (OOO’s).% ~  ^  w  g  ^

A. Wholly Unemployed. B. Temporarily Stopped.

les—
1936

Feb. 24th. Mar. 23rd.
1937

Feb. 22iid. Mar. 15th.
Buililiiig............. 183 140 160 148
Other Occupations 1288 1252 1056 1028

Total 1471 1372 1216 1176
mles ............. 281 267 244 230
■porarily Stopped. 
Males .............. 183 169 108 121
F em ales.............. 82 71 57 49

INSURED PERSONS UNEMPLOYED. (OOO’b)
1935-6 1936-7 Decrease

Males.
1936

Building 
Public Works ... 
Coal 
Textiles 
Other Industries 
Commerce, kc.

Jan. Feb. Mar.

•  •  •

Totals • « ♦

1937
Building 
Public Works ...

March
April ...
May ...
June ...
July ...
August
September
October
November
December
January
February
March

March
April ...
May ...
June ...
July ...
August
September
October
November
December
January
February
March

2143 
2030 
2024 
2004 
1992 
1950 
1963 
1902 
1906 
1858 
2131 
2017 
1879

Excluding Coal
1899 
1800 
1762 
1704 
1698 
1693 
1710 
1683 
1716 
1676 
1948 
1827 
1676

1879
1807
1697
1708
1660
1612
1620
1614
1621
1622
1677
1625
1576

264
223
327
296
332
338
533
288
285
236
454
392
303

Coal 
Textiles
Other Industries 
Commerce, &c.

Totals

A B A B A B
207 67 183 14 140 5135 9 132 3 124 2164 18 160 29 167 4549 30 49 27 48 26575 112 568 97 539 80377 18 379 13 364 11

1507 254 1471 183 1372 169

174 9 160 7 148 18124 2 121 2 119 5123 15 119 18 116 1438 20 38 18 38 16455 61 445 53 431 57333 11 353 10 324 11

1247 118 1216 108 1176 121

1676
1589
1480
1433
1425
1422
1428
1437
1459
1475
1539
1488
1445

223
211
282
271
273
271
282
246
257
201
409
339
231

Females.
1936

C otton ............
Wool ... 
Other Textiles 
Clothing 
Distribution 
Hotels, &c. 
Others ...

Jan. Feb. Mar.

Totals

A B A B A32 15 32 14 313 6 4 6 425 16 25 15 26
25 22 23 14 1956 6 60 6 5742 1 43 1 40
SO 31 94 26 90

273 97 281 82 267

B
13
5

17
9
4
1

22
71

1937
Cotton ... 
Wool ... 
Other Textiles 
Clothing 
Distribution 
Hotels, kc. 
Others ...

♦  ft  •

•  4  ¥

♦ ft ft

21
3

24
21
52
41
81

6
4 

13 
19
5 
1

22

21
3

24
19
54
40
83

6
5

11
11
5
1

18

20
3

23
16
51
38
79

6
4

11
8
4
1

15
Totals 243 70 244 57 230 49

For Quarterly Reviewy see page 1 1 7 .

RECENT MOVEMENTS IN UNITED STATES.
{Report from H a r v a r d ,  April îtĥ  1 9 3 7 . )

Ec o n o m i c  developments in the United
States during March were somewhat 
mixed. Labour troubles marred the in

dustrial picture on numerous fronts, and 
automobile production again suffered par- 
ticuIaUy— this time chiefly from the strike in 
the Chrysler plants. One o f the most 
prominent developments was an accentuation of 
the price rise. The rapid upward movement 
of commodity prices is giving concern in 
many quarters, with fears being expressed of

consumers resistance to price increases and o f 
the speculation in inventories which such price 
increases stimulate. On the whole, business 
activity during the month w'as on a moderately 
higher level than during February. The decline 
in bond prices continued at an accentuated 
rate, and particular weakness was evident in the 
prices o f government securities. The decline in 
the latter has been accompanied by considerable 
selling by commercial banks. The money 
market is beginning to tighten slightly, and the
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1232
164

1396

Jan.
10/3
109 Mar.

1029
103

euploybo.
Tetn

A 
183 
132 
160 
49 

563 
379

Porarily
Feb.

B 
U 
3 

29 
27 
97 
13

U71 183

160
121
119
38

445
353

7
2

18
18
53
10

193?
Feb.
1055 
101

S
(000*1).
Stopped.

Mar.
^ B140 5

124 2
157 45
48 26

539 80
^  11
1372 169

148 18
119 5
116 14
38 16

431 67
324 U

1216 108 1176 121
Feb.

A
32
4

25
23
60
43
94

B
14 
6

15 
14 
6 
1 

26

Mar. 
i  B
31 13 
4 5

26 17
19
57
40

9
4
1

90 22

281 82 267 71

21
3

24
19
54
40
85

244

6
5
11
11
5
1
18

20
3

23
16
51
38
79

6
4
11
8
4
1

15

57 230 49
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federal authorities are apparently being torn 
between the two conflicting desires o f curbing 
the price rise through monetary control and o f 
keeping a bond market favourable to further 
government issues. Stock prices averaged 
somewhat lower than in February, and new 
security offerings were lower than in any o f the 
several preceding months.

The chief change in the Index o f General 
Economic Conditions* was the increase in the 
business curve, which, except for the December 
peak, is now higher than at any time since the 
recovery movement began. The decline in the 
speculation curve was slight. The change in 
the money curve is barely discernible, partly 
because the increases in bill rates came near the 
end o f the month, partly because the increases 
that did occur were offset in some degree by the 
seasonal adjustment.

Weekly figures o f seasonally corrected bank 
debits outside New York City, on which the 
business curve is based, decliied in the first 
week o f M arch; but for the last three weeks o f 
the month, they averaged moderately higher 
than in February. The peak for the month 
concided with the March 15 tax date. Some 
part o f the increase in bank debits since early 
February is undoubtedly explained by the rise 
in commodity prices, but a substantial part o f 
the improvement may also be due to an increased 
physical volume o f business.

Incomplete evidence on physical volumes 
confirms the belief that activity in March 
averaged somewhat greater than in February. 
On the whole this higher average seems to 
represent a maintenance o f activity at the level 
that had been reached by the end o f February, 
rather than any further marked increase beyond 
this point. This general statement however, con
ceals the varying behaviour in different industries. 
Steel production increased substantially during 
the month, and operations in that industry now 
seem to be close to effective capacity. Auto
mobile production on the other hand, fell off 
sharply in response to renewed labour troubles. 
Among the other series for which March data 
are available, electric power production, on a 
s^sonally adjusted basis, averaged slightly 
higher than in February; lumber production 
showed a substantial increase; and cotton mill 
activity was somewhat, but not greatly, above 
the February average.

Total freight car loadings, even after seasonal 
correction, increased sharply for the month

See Chart page no.

as a whole; miscellaneous loadings, the most 
important group, and less-than-carload ship
ments, chiefly into retail and wholesale trade 
showed practically no change after seasonal 
correction. The largest increase was in coal 
shipments, despite the fact that a decline is the 
normal seasonal movement for March. Fears 
o f  a strike in the coal industry, which were not 
allayed completely until the settlement between 
the mine operators and the Union on April 2, 
probably account for most o f this abnormal 
movement. Among the less important groups, 
a substantial increase took place in shipments o f 
forest products; grain and live stock, after 
seasonal adjustment, also increased; while 
loadings o f ore fell below those o f February.

Wholesale commodity prices rose sharply 
during March. T he Bureau o f  Labor Statistics 
index increased by an amount which, except 
for the rise in December, represented the 
sharpest monthly increase in about two years. 
All groups except fuel and lighting materials and 
chemicals and drugs participated in the rise. 
T he largest advances were in metals and metal 
products, farm products, hides and leather 
products, building materials, and the mis
cellaneous group.

Stock prices ended the month slightly below 
the level o f the end o f February. In general, 
strength early in March was followed by weak
ness which persisted until the closing days o f 
the month, when some recovery took place. 
Utilities showed a substantial net decline for the 
m onth; industrials were slightly lower than at 
the close o f February; while rails finished the 
month with a sizeable net advance. T he daily 
average turnover was slightly less than during 
February.

T he decline in high-grade bond prices was 
extremely marked. In aU groups, the drop was 
the sharpest since the current downward move
ment began several months ago. Government 
bonds, as well as those o f  private corporations, 
participated in the decline. The fall in bond 
prices, particularly goverments, has been accom
panied by a drop in investment holdings o f 
commercial banks and by an apparent damping 
o f demand from private and institutional 
investors. The present unsettled state o f the 
bond market probably largely accounts for the 
fact that new security offerings fell off during 
March.

The money market last month was marked 
by some uncertainty. The increase in reserve 
requirements o f member banks seems to be 
resulting in more in the way o f adjustments
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than the authorities desired. Although total 
reserves remain in excess o f the higher statutory 
requirements^ even after the final increase to 
take effect May i ,  member banks have been 
selling securities, and in the latter part o f the 
month interest rates on several types o f paper, 
particularly bankers’ acceptances, were raised. 
An accompanying development has been a 
substantial rise in commercial loans. Gold 
imports continued on a large scale.

The drop in government bond prices has led 
to an official announcement, during the first 
week o f April, that the reserve system will stand 
ready to increase its holdings o f government 
bonds, a move, which, if  carried out, will result 
in adding to member-bank reserves and offsetting 
to some degree the effect o f the increase in 
member-bank reserve requirements. Such a 
move would obviously run counter to the 
previously announced policy o f exercising a 
restraining influence on inflationary develop
ments through monetary control.

The assets side o f the federal reserve state
ment o f condition showed few changes during 
March. Total holdings o f governments 
remained unchanged, although, in an effort to 
support the government bond market, the 
reserve banks shifted a part o f their holdings 
from bills and notes to long-term bonds. There 
has been some increase in bills rediscounted in 
recent weeks, but the total is still o f insignificant 
proportions. Among the liabdities, federal 
reserve notes in circulation showed little net 
change. Deposits on member bank reserve 
account rose during the first part o f March, but 
dropped sharply after the middle o f the month 
m response to payments o f income taxes to the 
federal pvernment. A t the month-end 
member bank reserves were moderately below 
the level at the end o f February. This decrease 
corresponded in the main to a large increase in

Treasury cash and deposits, offset in part by 
the change in monetary gold stock.

Although total loans and investments of 
reporting member banks, for the month as a 
whole, averaged about the same as in February, 
there was a considerable decrease in this series 
during the last three weeks o f the month. This 
decrease was more than accounted for by the 
sharp decline in holdings o f government bonds. 
Bai^s have apparently been gradually lightening 
their portfolios with respect to governments 
since the first o f the year, but this movement 
did not become pronounced until March. Dur
ing that month, reporting member bank hold
ings o f government securities declined about 
$po^M.n.; and since the first week o f January,

runted to about $ooo Mn.

The ^

has
circulaQ® _ 7  jeal ®

Tn the f

Z  "«» S',—so that Deposits fell SI
but the ratio of Cash to Ue

innalmio:

year ag”; .

The movement o f loans ran counter to that 
o f investments. Total loans advanced steadily 
during the month; and much the larger part of 
the increase was in ' ‘̂ all other”  loans, which 
are chiefly for commercial purposes. The 
change was considerably more than seasonal.

Adjusted demand deposits, which exclude 
pvem m ent and inter-bank items, dropped dur
ing the month by a fairly substantial amount. 
The decline can probably be explained in large 
measure by the drawing-down o f deposits,
partly to pay taxes and partly to purchase bonds 
sold by banks.

On the whole the money markets during
March presented a somewhat confused picture.
Bank credit available for business remains
plentiful, and interest rates are still abnormally
low , but the needs o f government finance, the
uncertainties regarding future monetary action
and its effect upon business activity and prices,
and the inflationary tendencies at work at home
and abroad inspire caution in interpreting the 
current scene.

In the second quarter, 
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FINANCE, TRADE AND PRODUCTION IN THE UNITED
KINGDOM IN THE FIRST QUARTER OF 1937.

Fi n a n c e .— T he Bank o f England’s note 
circulation has continued to expand, 
though a good deal more slowly than a 

year ago. The Bank has expanded its holdings 
o f securities just sufficiendy to offset the fall in 
its note reserve, and Bankers’ Deposits remain at 
about the average level o f recent years, between 
£go Mn. and £ ioo Mn.

In the Clearing Banks’ returns, Advances 
showed a further increase o f £46 M n. between 
December and March, o f which perhaps half 
may be attributed to seasonal causes and to the 
new French credit. The rise in Advances was 
more than offset by a seasonal fall in Discounts, 
so that Deposits fell slighdy during the quarter, 
but the ratio o f Cash to Deposits remains very 
near to its conventional minimum.

In the second quarter, unless their cash 
reserves are expanded, the clearing banks may 
find it difl[icult both to continue to meet the 
increased demand for Advances and to take up 
their usual share o f the seasonal expansion in 
Treasury Bills without allowing their Deposits 
to rise above their usual ratio to cash reserves. 
In this case there might be some tendency for 
short-term rates to rise above their present low 
levels or, alternatively, if  the banks reafise invest
ments, for long-term rates o f interest to rise. 
In view o f the offtcial policy o f keeping interest 
rates low, it is probable that some expansion o f 
the banks’ cash reserves by the Bank o f England 
will be permitted.

Another noteworthy feature o f the past 
quarter has been a sharp check to the previous 
rapid rise in prices of industrial securities, which 
are now back below the level o f a year ago. 
There has also been a fairly sharp decfine in 
prices o f fixed interest securities. New capital 
issues during the past two months have been 
smaller, perhaps in consequence o f the set-back 
in security prices.

There has recendy been a check to the 
expansion in Town Clearings which perhaps 
indicates a reduction in speculative activity, but 
Provincial Clearings, which are regarded as a 
better index o f industrial activity, continue to 
increase rapidly, especially in Liverpool and 
certain other northern centres.

In foreign exchange rates, the only important 
change is in the franc, which has recently been 
allowed to decline to 110 to the pound, apparently 
purely as an act o f policy.

P rices.— Wholesale sterling prices continued 
their upward movement with little interruption 
throughout the quarter. All the material groups 
advanced, taken altogether, about 9%  in three 
months, but in the Board o f  Trade’s classifica
tion, basic materials advanced 18% , intermediate 
products 6J% , and manufactured articles 5J% . 
T he changes o f food prices were not uniform, 
and the increase not so great ( i j %  according to 
the Board o f Trade, but 8% according to the 
Statist^ in whose account cereals have a larger 
place, and the record is carried to the end o f 
March). Retail food prices and the Cost o f 
Living Index did not rise during the quarter, 
but the usual seasonal fall has not taken place, 
and the index is about 5%  higher than a year ago.

T he slow upward movement o f average wage- 
rates has continued, but the rise over twelve 
months has been only 3% .

T rade.— T he value o f  imports in the first 
quarter o f 1937, less re-exports, was 15%  greater 
than a year before; we cannot yet dlow  com
pletely for the change o f  prices, but probably 
it largely discounts this increase, and the 
quantities appear to have been no greater than a 
year before; this applies to food, materials and 
to manufactured goods. Exceptions are to be 
found for particular commodities; thus the 
weight o f all meat imported was 7%  greater than 
in 1936. The importation o f  cotton since Oct
ober was 4%  greater than in the corresponding 
months o f  1935-6. There has also been an 
increase in copper and in machine tools.

Exports, which have been less affected by 
price changes, have been on a higher level than 
in 1935-6 for the last nine months, and the most 
recent figures show the greatest increase. The 
improvement is most marked in iron and steel 
manufactures, in motor vehicles and in cotton. 
The quarterly total has considerably exceeded 
those for 1931 and subsequent years, but the 
value is only 60% o f that o f the first quarter o f 
1924, and only a relatively small part o f  this fall 
can be attributed to price changes.

O utput.— The output o f coal in the first 
quarter was a little greater than a year before. 
That o f steel has maintained the high figure o f 
the previous quarter. Shipbuilding under con
struction has increased for four quarters, but 
tonnage o f ships commenced was lower in the 
first quarter o f this year than in any o f the 
previous three quarters. When the great rise in
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SUM M ARY OF Q U ARTERLY ST A T IST IC S.

TOTALS.

4  #

• #

BANK CLEARINGS:
Town (ex Metropolitan) 
Country...
Provincial (11 Towns) 

CLEARING BANKS:
Deposits*
Advances*

NEW CAPITAL ISSUES in Gt 
Britain:

1̂11 ... ... ... ..
For United Kingdom... 

IMPORTS RETAINED:
Food, Drink and Tobacco 

' Materials:
Partly Manufactured 
Cotton 
Other 

Total
Wholly Manufactured Goods 
Total Retained Imports 

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

Other...
Total British Exports 

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

4  %  #

# •#

TONNAGE OF SHIPS 
can oes);

Entered from abroad.. 
Cleared for abroad

(with

PRODUCTION:
Coal (13 weeks) 
Pig-iron (3 months) 
Steel 9$ ff

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

* Mean weekly averages.

INDEX NUMBERS. 
Percentage of 1924 level.

PRICES OF COMMODITIES 
General—Board of Trade

Statist

Materials—Board of Trade
Statist ...

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

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

Wage Rates ...

PRICES OF SECURITIES— 
Industrials 
Fixed interest...

• # #

SHORT MONEY

1934

£  Mn 
8619 
760 
346

1835
731

24-9
200

80

147

2nd
Qr.

3rd
Qr.

£  Md. £ Mn.
7131 6866
737 715
309 301

1822 1824
744 743

44-1 31-6
271 18-7

81 79

6 6
8 7

35 37
49 50
34 34

164 164

12 12
14 15
59 63
95 99

93 80

£ M n
8124
773
339

1886
742

49*5
40-9

95

110

1406
1319

0000 Tons 
1599 I 1685 
1391 ' 1501

1577
1355

0000 Tons
4  4 # 6091 5357 5228

♦  •  9 4  4 #

1

136 154 153
•  #  9 225 225 212

5816
155
223

Shipbuilding (commenced) ... 203
000 Tons

147 77 93

102-5
110-3
105-7

102-6
110-3
104-6

96-8
106-0
103-2

105-2
1160
111-9

1935

t Including sovereigns at their/ace value.

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

£  Mn. £  Mn. £  Mn. £  Mn.
8284 8062 7613 8285
791 783 803 851
341 2981 313 330

1915 1930 1981 2018
745 761 754 :

1

761

41-6 43*9 68-3 28-5
35-a

1
41-3 62-1 22-8

79 81 82 102

7 7 7 7
8 7 5 14

35 35 37 40
52 49 49 61
32 36 36 39

164 166 168 203

13 13 12 14
16 14 15 16
66 64 67 71

106 101 105 114

59 1 128 63 80

0000 Ton#
1349 1606 1 1783 1625
1326 1416 ' 1540 ; 1451

0000 Tons
6018 5421 5249 6020

156 161 162 ; 163
237 243 242 i 262

000 Tons
144 108 119 311

1040 108-4 104-5 116-5

113-0 , 111-5 110-7 120-7

£M n
8385
881
354

2024
790

60-6
58-4

86

104

1491
1290

6263
181
283

233

116-3

1936
2nd 3rd
Mr- Qr.

£M n .
8243
850
319

£  Mn. 
8598 
868 
338

2079
828

48-4
41-3

2136
836

40 1 
33-1

88 88

125 203

0000 Tons 
1672 1861
1401 ' 1538

0000 Tons
5499
193
291

5482
195
287

000 Tons 
282 ’ 293

118-4 114-6

123-1 I 123-4 : 122-4

£  Mn 
9813 
939 
383

2178
848

68-1
58-0

109

141

1716
1453

5993
198
308

273

122-2

1321

1 Liverpool clearing area reduced on April Ist, 19S5.

Date In 
Quarter

Last month 
Last day ..

Last month 
Last day ...

Last month 
Last day ...

Last day ...
f» II

Kortuightafter end

99

1934
:nu , or
Qr. Qr.

63-4
59

63-6
59-5

62-6
58

69-5
79-5

94

36

63-2
58

64-2
59

71-5
80-5

94

124
132

36

63-6
59

61-6
58

67-3
60-5

73-5
81-5

9 4 ^

128
134

34

1935 1936

£  Mn 
9734 
947 
392

2162
865

49-5
42-6

95

123

1545
1353

6318
193
310

253

118-6

1937
4th 1st 2nd 3rd 4th 11 1st 2nd 3rd 4th 1 1stQr. Qr. Qr. Qr- Qr. \ 9^- Qr- Qr. Qr. Qr.

63-1 62-5 i 63-6
4 64-4 65-7 65-9 66-6 f9 1 72 5 77-2

59’5 59-5 ' 60
1 61 62-5 62 60-5 65  ̂ 71 77

61-6 61-3 ' 62.2 62-9 64-7 65-4 65-6 67-3 ' 70-7 77-1
69 60 61 62 64 64 61 65 73 79-5
65‘8 64-3 65-8 66-8 67-4 66-4 68-0 72-3 ! 75-6 76 6
60 58 58-5 59-5 59 5 59 60 64 67-5 73
73-5 70 74 75 77 74 75-5 77-5 80 79-5
81-5 79-5 81-5 83 84 82-5 83-5 84-5 86-5 66-5
9U 94i 94J 95^ 96 1 97 98 98 98̂ 100

137 131 141 139 154 160 157 170 169 * 156
140 135 138 131 137 1 137 136 138 134 127
30 32 33 32-5 32 32

11

32 32 32 32

n 8

I
I
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68-1
58-0 <9-5

95

Tons
91 1672 1861

 ̂ ’ 1101 _
0000 Tons

1716
U53

HS9
193
291

5462
195
287

5993
198
308

6316
193
310

000 Tods
282 ■ 293 ' 273

65'7
62-5

IstTf̂

66'6 ‘6 5 0 . go-6, 65

_ > V __________________________

freight rates is considered, this is surprising. 
The statistics do not include construction for
the navy.

Our index number o f production shows a 
fall since the last quarter o f 19365 and only a 
rise o f 2%  over the first quarter. T he move
ments are, however, dominated by the 
irregularity o f the production o f paper (see 
page 123). I f  paper is completely eliminated
from the computation, we have

T he above totals comprise

1936
1937

M idlands and  S outhern  A reas .
Houses Others Total 

8 4 12
6 4 10

•  »  »

OritBU A reas.
Houses Others Total

10 6 16
9 9 18

INDEX OF PRODUCTION, EXCLUDING PAPER.
... n o  1936 ... 116
... 113 1937 ... 118

Fourth quarter 1935 
First quarter 1936

Thus the improvement over a year ago 
seems to have continued.

The total value o f building plans approved 
was as great in the first quarter o f this year as a 
year before, but there has been a considerable 
shifting from houses to other erections.

VALUE OF BUILDING PLANS APPROVED. £ M n.
First Quuvt^r Houses Others Potnl

E m p l o y m e n t .— T he estimated number o f 
insured persons in employment has increased 
every month since the beginning o f 1936, but for 
a trifling drop in January. In the middle o f 
M arch it was about 5%  higher than a year 
before. In these twelve months the percentage 
unemployed fell from 14.2 to 11.8. There has 
been a decrease in every Division except 
Northern Ireland, greater in the North than in 
the South. We have the following approximate 
figures:—

PERCENTAGE UNEMPLOYED.

Divisions—
London, S.B., S.W . and Midlands ... 
N .E., N .W ., N., Scotland, Wales and 

Ireland ... ...

1936 1937
March 

9-0 7*5

200 16-5

1936
1937

18-4
16-6

100
13-2

28'4
20-7

A small number o f districts are omitted in 
March o f each year. The County o f London 
is excluded throughout.

The percentage unemployed was less in 
March, 1936, than a year before in each o f  the 
hundred occupations distinguished, except build
ing, in which the number insured had increased, 
so that the number actually employed was 
slightly greater at the later date.
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TABLE A. TORTS OF RAW MATERIALS (EXCLUDING RUBBER) A^ 
MANUFACTURED GOODS. DECLARED VALUES. £  Mn.

#  #  •Fig iron, etc.
Copper, tie, lead, sino 
Yarns 
Leather

9  •  «

•  ♦  i

# # #
4

♦  4 4

4  4  • •  4  4

4  4  •

Minerals (non-metals)
Iron Ore ..............
Other Metals 
W ood...
Oil Seeds, &o.
Hides...
P ^ e r  Materials

Other Textiles (except 
Cotton and Wool) 

Cotton 
Wool

1924.
Quarterly
Average.

1934
Qaarters. 2 8

1935

1 Qnarters. 2 8

1936
Qoarters.
2 3

4  4  4 4 4 4

# 4 4

9  4 # 4  4  4
4  4  9

• • 4
4 4  4 4  4  4

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

3-4
27*5
10*9

92’8

Total, exol. ootton and wool 54*4

531 47-0 47-7 49‘4 47*8 46-9 47-3 60 0

30*6 32-9 38-3 35-8 31-8 32*0 38-4 397

TABLE B, EXPORTED MANUFACTURES— DECLARED VALUES. £  Mn.

Coke
Earthenware 
Iron & Steel 
Other Metals 
Cutlery ... 
Electncal Goods 
Maohinery 
Wood 
Cotton 
Wool 
Silk
Other lextiles

4  4  4
4  4  4
4  4 #
9 4  4
•  #  #

9 4  4
4  4  4

4  # 4 4  4  9
4  4  9 4  4  9

4  4 #
# 4 4

Apparel 
hemictChemicals...

Oils
Leather ... 
Paper 
Venicles* 
Rubberf

4  # 9
4  4  4
# 4 4

4 4 4 4 4 4

4 4  4

Total, including Miscel
laneous # • 9

1924
Qrly.
Ay.

1934
Quarters.
2 3

1935
Quarters. 
2 3

1936
Quarters. 
2 3

8

154-7

•9 •8 c
2-2 20 2-i
9-9 8-2 8-S
3-6 3-3 2-9
2-2 ' 1-9 1-9
2-7 1 2-3 2-4
0-3 ' 101 9-8
•3 •3 •3

5-2 15-7 15-9
7-5 8-6 6-7
•3 i •3 •3

41 4-3 4-0
2-9 ' 3-1 2-4
5-6 , 5-2 5-1
1-3 1-2 1-2
1 1 10 1-0
L-8 1 1-6 1-5
71 71 7-9

■5 ! •4 •4

72-4 73'3 77-6 81-7 82-3 78-4 82-2 861 82-8 79 1

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

120

58'7 57-6 69-9 71*1

37'5 38'2 468 47'6

1937

71-3

45-2

•8 ■9 •9
2-3 2 3 2-2
9-1 99 10-6
30 3-0 3-7
2-1 2-2 1 2-1
2-5 2-9 2-6

10-4 10-9 10*9
•3 •3 •3

15-7 16-3 16-7
9*1 7-9 9-4

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

•4 •4 •4

87 7 91 3 93-8

J

1933

1934

1935 1 1558
2 1Q4
5 leK
4 1633

1936

1957 1

Btdsxiii o(
iKlid
1554 J u .

April
Jalj
Oct.

1935 iuL 
April
Jnlj
K -

O e t ...
XOT 
Dec.

P c b ." ....  T.4S8
H aiti- - - - -  '-W9
April 8-534

Jfffie 1553
JjiIt ’" ....  6̂ 53

Sept*-"-' 6̂

Jan 8-21S
fus

. •- S.S6 4

8 & " S J ! s



1936
193?

i

2-9 
' - 5

69-9 711

38 2 m  47-6

71‘3

45-2

£Mn.

1936
Qairters 
2 3 4

f5  tiieT

!

It I.

(1

I
> .

1913
1924
1925
1926
1927 
19C8
1929
1930
1931
1932

1933

1934

1935

IRON AND STEEL ST A T ISTIC S FOR U.K. ooo tons.

PIG-IRON .t

1936

1937

CRUDE STEEL. EXPORTS OF 
IRON & STEEL

1
Prodno*

tiOD
+ Im
ports

— Ex
ports

“ Home
Oons’mp

tion

% Imports 
to Home 
Consump

tion
Pro

duction
• Im
ports

Home
Con-

tamptiloD

% Imports 
to Homo 

Con
sumption

Semi-
Finished Finished

Qrly.
aver’ge

A A
2565 46 236 2375

1

1-9
1

1916 215 2131 10 209 751
1840 77 150 1756 4-4 2054 271 2324 11-7 235 5731 f

A  A 1559 : 71 140 1490 4-8 1849 289 2139 13-5 188 600y f
A 4 610 124 148 653 190 890 390 1280 30-5 145 521f f

1826 152 83 1895 1 8-0 ; 2275 421 2695 15-6 251 712T f 
A ft 1653 30 114 1569 1 18 1 2131 286 2417 11-8 245 702T f 
4 4 1895 38 136 1797 2-1 2415 247 2662 9-3 252 699f f 
4 ft 1549 78 79 1548 5-0 1825 272 2097 13-0 168 537f f

939 76 50 965 7-9 1294 314 1608 19-4 97 344
1 989 58 33 1014 6-7 1373 266 1639 16-2 100 338
2 944 42 43 943 i 4-5 1 1309 212 1521 13-9 98 336
3 812 28 19 821 ; 3-4 1230 155 1385 11-2 129 286
4 828 1 30 32 825 ! 3-6 1344 105 1449 7-3 128 333
1 890 22 22 890 1 2-5 1505 86 1591 5-4 100 312
2 1010 31 27 1014 3-1 1678 57 1735 3-3 95 337
3 1066 1 34 28 1072 3-2 1788 78 ! 1866 4-2 102 331
4 1157 1 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 1 2-5 ; 2254 111 2365 4-7 149 364
3 1532 39 32 1539 2-5 2120 101 2221 4 6 ! 154 394
4 1548 48 37 1560 31 2233 127 2359 5-4 167 413w

' 1 1558 36 34 1560 2-3 2369 120 2489 4-8 149 334
2 1614 30 49 1596 1-9 2432 67 2499 2-7 183 357
3 1620 30 36 1614 1-9 2419 77 2196 3-1 157 391
4

1

1633 32 39 1626 2-0 2622 101 2723 3-7 182 390
1 1 1814 40 23 1831 2-2 2830 170 3000 5-7 134 332

2 1935 57 27 1964 2 9 2913 143 ’ 3056 4-7 161 561
3 1952 121 33 2040 5-9 2874 163 i 3037 5-4 151 373
4 1985 92 28 2049 4-5 ! 3081 77 3158 2-4 149 407

1 1 1935 77 44 1S67 1 3-9 i 3104 80 1 3185 2-5 ' 178 413
+ Inc. FeiToiis Alloys. * B ooras, Billets, Sheet and Tinplate Bars.

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

(a)
Coffee. 

Mn. bags.

tli
American

Cotton.
BeginninR of

1 9 M~Oct7 T 7

1934 Jan. ...,

1.Ill bales

1935

1936

1937

Jan. .. 
April..
July .. 
Aug. .. 
Sept... 
Oct. .. 
Not. .. 
Dec. ..
Jan. .. 
Feb. .. 
March 
April.. 
May .. 
June.. 
July .. 
Aug. .. 
Sept... 
Oct. .. 
Nov. .. 
Dec. ..
Jan. .. 
Feb. .. 
March 
April

10,107
9,785
9,236
9,362
9,468
9,070
8,581
8,413
8,253
8,194
8,141
7,958
7,680
7,488
7,099
6,934
6,768
6.553
6.553 
6,384 
6,265 
6,429 
6,537 
6,312 
6,218
6,116
5,984
5.S68
5,837t

1.000
tons.

tyj
Lead.

Ui
Spelter

t6 1

Rubber.
1.000 tons. 

U.S. U.K.
1,000
tons.

1.000
tons.

21-8
23-4
21- 7
22- 2

148-2
181-3
197- 7 
212-7
205- 5
209 8 
203-2
206- 3 
208-2
203- 2 
200-6 
201-2
198- 4
198- 5 
2000 
200-9
199- 5 
197-3
204- 8
205- 8
206- 3 
194-8 
1790 
163-8 
158-0
153-9
151-6
140-0

19-4
18-9

679
653
648
655
659
641
627
596
576
658
560
539
525
499
491
488
466
457
449
436
430
411
398

(I)
B April, i935» onwards includes whole buffer stock.

' a ,'?! S  mi'j of European and
Visible Supply pj^s eaumate of Straits stocks.
U.K. stocks in official warehouses.

6,441
8,333
8,046
7.501
5,692
7.887
8,058
6,170
5,487
4,755
4,688
4,848
6,468
6,237
5,829
6,337
6,671
6,295
5,680
4,990
4,207
3,652
2,983
3,866
5.502
5,389
5.071
5,834

279
267
225
217
216
216
224
228
247
253
244
232
219
208
199
186
195
201
207 
215
215
208 
189 
161

tio i
Wheat. Petrolcu

Mn.
bushels.

Mn.
barrels

20-9-t

Not available.

Crude nilVisible supply in U.K. and U.sr

International RubberCommittee

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 petroleum, natural gasolene (ex at plants), 
refined products.

121

448
411
313
302
317
367
409
395
397
430
394
349
309
266
221
237
251
282
269
251
267
300
281

1 Preliminary figure.
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THE PHYSICAL VOLUME OF PRODUCTION.

'HE Index o f Production for the first
quarter of 1937 is 118.63 compared with 
122.2 last quarter and 116.3 3  

The Paper figure is unusually low compared 
with other quarterly Paper figures o f the last 
few years, and this accounts for the fact that

the final index is only two points above the 
corresponding figure o f a year ago. The Iron 
and Steel figure is 9 points higher, and the Coal 
figure is almost unchanged compared with the 
first quarter o f 1936.

QUARTERLY INDEX PRODUCTION.
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“ ■■ c . >

Z .::

'lieu



STOCKS ± SHARES
iD d u e tr ia ls Fixed

Interest

%

NEW
CAPITAL
ISSUES

for
U.K.

£M d. £M d

1924 Av...
1931

4lli „  „
1932

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

1933
1st Qr.Av 
2nd „  „  
3rd Qr.Av

100 9  •  ♦ 100 100

87 — 92-3 1C8 6 3-2

96-8
107-6
121-1
1241

103-9
93-4
831
80-9

122-8
123- 8
124- 0

81-9
81-1
80-8

2-9

o c r . .
N OV.. 
DEC. .

1984 
JAN. . 
FEB... 
MAR.. 
APR. . 
MAY . 
JUNE

126-5
126- 4
127- 5

79-3
79-4
78-4

129- 6 
128-8
130- 8 
130-9 
130-7 
130-3

77-4 
77-7 
76-6 
76 6 
76-7 
76-9

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

1935
JAN.......... I 137
FEB.......... 1 133
MAR.. 130
APR... 131
M A Y ....... I 137
JUNE. 141

131- 6
132- 2
132- 7
133- 7 
140-9 
138-2

76-2
75-8
75-5
75-0
71- 1
72- 6

+ 140-4
136-9
136- 5 
135-3
137- 6 
135-9

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

J U L Y .....  141
AUG........  148
SEPT.......I 141
OCT......... I 139
NOV......... 149
DEC.........1 147

1936
JAN..........I 154
FEB......... I 159
M AR........ I 155
APR......... 1 160
MAY........ 154
JU N E..... I 154

J U L Y ......I 157
AUG........  165
SEPT....... 166
OCT......... I 170
N O V ......... I 169
DEO......... I 167

1937
JAN......... I 169
FEB......... I 165
MAR.........I 156
APR......... I 156

+
137-6 
137 5 
132-6 
131-0 
156-4 
136-4

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

4-

+

137-4
137-0
136- 2
137- 4 
137-6 
135-8

73-0
73-2
73-6
72-9
72- 8
73- 8

135- 7
136- 8
137- 4
138- 4 
137-6 
135-5

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

20-7
4-3
8-0

22-7
18-3
17-0

4- 1-6 
+  0-3 
-  5-3 
+ 0-2

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

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

24-8
8-0
9-8

FINANCE.
BANE CLEARINGS.

London Bankers' 
Clearing House.

Town. I

iMn £Mn. M̂n.

Bank of 
England.

•o >»»-. a o . d a
•« £ ofl V

ao
jGMn. i£Mn.

11*2 2070 226 147 109 390

... 1410 14f0 220 96 684-42 359

1590
1730
1630
1650

1520
1690
1746
1660

217
209
196
211

71+34 351 
80+34 358 
87+34 365 
84434 364

1680 1606 
1550 1610 
1650 1760

106+33 358 
97+37 374 

101+47 377

1745 17S6 
1820 1790 
1720 1800

229
223
233

103
99

102

111 +  44 372 
104 +  37 369 
96+37 382

1990
2270
1910
1800
1680
1710

1880
2180
m o
1710
1710
1650

251
231
228
244
231
224

115+37 
99+36 

112+36 
104+37 
100+35 
97+36

366
366
370
377
378
379

1630
1570
1650
1750
2045
1950

17S0
17S0
1720
1740
2016
20S0

239
217
212
243
231
248

97+36 
89+37 

103+37 
104+37 
98+37 

103+37

385
384
379
377
379
393

2035
1885
1915
1935
2040
2230

1920
1810
1840
1840
2080
2140

1810
1770
1820
1860
1990
1950

1920
1940
1890
I860
I960
2080

1960
2080
I960
2020
1940
2200

I860
2000
1870
1926
1980
2110

1860
2030
2230
2250
2330
2270

1980
2285 
2820 
2280
2286 
2870

2375 2240 
2500 2410 
2250 2170

261
242
237
2 4 6

253
253

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

378 
375
379 
392 
390 
399

267
238
236
266
255
276

104+39 
86+37 
91+38 
79+38 
93+37 
94+37

400
406
400
400
401 
411

281
268
263
279
272
265

285
260
256
289
289
301

316
297
296

110+38 
104 +  36 
92+36 

105+37 
83+37 
91+37

398
399 
405 
422 
425 
432

91 +  41 
98+38 

102+39 
82+41 
98+42 
96+39

443
450
445
446
447 
468

122
125
129

^ N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  •’ From
i ExclnBive of Investments in Affiliated Banks. For Table of Exchanges see p. 132.

107+38 455 
91+37 453 
94+37 464 
97+38 466

OTHER BANKING.

9 Clearing 
Banks.

2 SS

u

£Mn. £Mo, £Mo.  £Mn. % %

1632 242 791 324 U ’7 48-5

1686 239 890 284 10 3 528

1646
1677
1801
1885

219
253
360
395

889
854
805
772

266
293
349
420

1915
1911
1927

388
343
357

753
759
746

476
612
542 10-7 38-7

1912
1889
1903

341
315
309

736
724
724

542
551
547 ll-O 38-0

1882
1829
1792
1814
1820
1832

283
248
200
210
221
226

722
730
740
746
742
744

540
642
530
516
524
532

1833
1818
1821
1853
1872
1933

223
220
211
214
231
253

746
742 
740
743 
742 
742

533
540
546
559
572
678

1944
1916
1885
1902
1923
1966

282
263
205
198
216
242

740
742
754
762 
757
763

577
690
598
601
604
608

0

10-8

1982
1976
1986
1998
2002
2054

272
285
298
295
292
320

761
751
749
760
760
767

599
599
602
610
604
589

9
0
0
0

2055
2015
2001
2045
2075
2117

2132
2133 
2143 
2164 
2171 
2199

2193
2161
2131

335 774 585 106 37
287 785 585 10-8 39
247 811 590 10-3 40
262 825 592 10-6 40
303 825 595 10-1 39
321 834 597 10-1 39

340 839 594 10-0 39
336 832 597 10-4 39
334 837 604 10-2 39
341 847 611 10-0 39
320 851 611 10-2 39
314 846 615 10-6 38

338 840 624 10-3 38
301 862 626 10-1 39
243 892 622 10-1 41

8

0

M̂n

601
619
791
876

857
834
790

973
957
937

928
858
811
806
864
860

841
832
825
831
850
889

892
812
788
813
843
881

887
880
893
902
901
896

895
796
762
695
760
793

806
803
809
839
838
822

762
706
678
681

MONEY

ora

%

601 I 100

636 171

45

77

67

1929 first figure Bankers, second figure Others. 
t Issues amalgamated Nov. 22,1928.

§ i.e. cxcl. Metropolitan. 
Liverpool Clearing Area reduced.

STOCKS A  SH A RES— 
NEW C A P IT A L  ISSU ES— 
BANK CLEARIN GS—

BANK OF EN G LA N D -
PR IN C IPA L BANKS—
t r e a s u r y  B I L L S -  
SHORT MONEY IN D EX—

p Xl “ hed' “ b r i h “ ° J ! l ' D l l i r o ' ' " I . t lc lu d lM  GoTcmmcot to.ns, e W .-A ,

Deposits, otner than ^ bU c. l lth^Uth of'*month ® towns— Proportionate totals for 21 working days.

“  Curr^nt*^Oepo$H aTd"*othw'*MC?unt^^ of month. Issues amalgamated. November 22nd. 1928.
the NaUonal Ltd and ' n  ® clearing banks (l.e .-exclu d in g
Total outaiandlng h. mldiue of £ontb  published by TU B MIDLAND BAN K. LTD.

nionof® a p rta m l ^ ^ W ^ ccn tS io  day-to-day rate for week ending 15th of
ay. o*Day Rate and 3 Months' Rate. Averages for week ending 15th of montli.
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V

il

Bar
Silver
(Cash).

d. per oz.

Board oi Trade Index Nos.

General.

%

Statist (Sanerbech) Index Nos. M. of Labour.

1924 Av...
1931

4th Qr.Av.
1932

IstQ r. Av. 
2nd 
3rd 
4th ,,

1933
IstQr. Av. 
2nd ,,
3rd

n
?•

99
91
9 9

9 9

9 9

9 9

O C T .... 
NOV. .. 
DEC....

1984 
JAN. ... 
FEB. ... 
MAR.... 
APR. 
MAY ... 
JUNE

JULY
AUG...,
SEPT.
O C T ....
NOV....
DEC....

1935 
JAN. ... 
FEB.... 
M AR... 
APRIL 
MAY .. 
JUNE

JULY 
A U G ... 
SEPT.. 
OCT. .. 
N OV... 
D EC...

1936 
JAN. .. 
FEB. .. 
MAR... 
APRIL
m a y  ..
JUNE

•  «  »

#  •  •  •

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

1937
JAN.........
FEB.........
MAR........
APRIL....

34-0

195

19T
16- 9
17- 7 
17-7

17- 1
18- 7 
18-2
18-3
18- 5 
18-6

19- 3
20- 0 
20-6 
20-2 
19-4
19- 6

20- 7
21-  6 
21-7 
24T 
24-6 
24-5

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

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

20*4
19-9
19-7
20*5
20*5
19*9

19*7
19-5
19*5
200
21*7
21*2

21-2
20*1
20*6
20*9

100

63*8

63-6
6P0
60*7
611

60*1
60*7
62*7
62- 9
63- 0 
63*0

63-8
64*1
63*4
63*1
62*7
63- 2

62*8
64- 0 
63-6 
63*1
62- 9 
63T

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

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

660
65*9
65-9
66T
661
66*6
67*3
68-5
691
70*2
70*7
72*5

74-0
74*7
77*2

Pood. Materials.
etc. Foods Raw

Materials* Total.
1 Cost of 
1 Liylng.

% % % % % % 1 % %
100 ^100 “ 100 ■ * ! 100 100 100 ★

68-9 61-2 64 64‘5 57*5 60 84 83

69-5 60-6 65*5 65 58-5 61*5 83*5 83
68T 57-4 64 63 53 57-5 81-5 83
65*5 58*2 60 60 56 58 81 81
6V0 59*4 56-5 67 55*5 56 81*5 79S

62*9 58*5 57-5 57 54*5 55-5 79*5 70S
62*3 59*7 57*5 67 58 57*5 78 79S
63*0 62*1 58 68 59 58-5 80 80S

63*8 62*3 57 68 58*5 58 80-5 SO
63*6 62*5 56 67 57-5 57 81*5 79S
63-2 62-6 57 67 57*5 57-5 81 79S

64-1 63*5 59-6 69 59 59*5 80*5 79S
64-2 64-0 59*5 69 59 69*5 80 79S
62*6 63*6 58 68 59*5 59 79-5 SOS
62*3 63-3 58 67 58*5 58*5 78*5 80
62-0 62*8 59 08 58 58*5 79 SOS
64*2 62*5 59 69 57 58 80*5 83

64-2 61*9 62 63 57 59.5 81 83
68-3 61*7 63 63-5 58 60 81*5 83
67*3 61-6 60*5 61-6 58 59 81-5 81
66*4 61-4 59*5 60S 57-5 58*5 82*5 SOS
65*8 61*3 58*5 69 58 58*5 82-5 80
65*8 61*6 60 60 59 59*5 81*5 80

66*2 620 59*5 69S 60 60 81 80
65*9 61*8 59 58S 60 60 80*5 80
64*3 61-3 58 68 60 59-5 79*5 SOS
64*9 61*7 59 68 61 60-5 79-5 81
65-5 62-3 60 69S 62 61*5 80 82
65-9 62*2 58*5 68S 61

1

60 81-5 S3

64*7 62*5 58*5 68S 61*5 60*5 81*5 83S
65*3 62-5 59 69S 6l*5 60*5 81*5 83
6?0 62*9 595 60 62 61 83 83S
681 64-0 59*5 60 63 61*5 84 83S
67-2 64*6 58*5 69 ' 64 62 84 83
67*4 64*7 59-5 59S 64

1
62*5 84 83S

67*7 65*0 60*5 60 63-5 62-5 84 83
67-1 65-2 59*5 69 64 62*5 83*5 83
66*4 65*4 59 69 64 62 82*5 83S
66-4 65-6 59-5 68 S 63 61*5 82-5 84671 65-3 60 69S 62 61*5 82*5 84
680 65*6 60 60 1 61 60*5 83*5 84s

68-4 66*5 61 61 63 62-5 83-5 84s71-3 66*8 63 65 64*5 64 84 84S72*3 67*3 64 65 65 65 84-5 3474*6 67-7 65-5 66 66 66 86*5 84s73-6 69 0 65-5 66 69 68 86*5 Si75-6 70*7 67*5 67S 73 71 86-5
r

85
75*6 72*8 67-5 67S 73*5 71*5 86'5 85S—75*0
M  A  A

74-2 68*6 68 76 73 86*5 86S-\-76*6 77*1 73 7SS 79*5 77 86-5 87S

Food.
%

100
%

★

77 7if'5

75-5
73
72- 5
73

70 
68
71
74 
74
73

71-5
70-5
69'5
68
68*5
71*5

72
74
73- 5 
74*5 
74*5 
73*5

73 
71*5 
70 
69*5 
70-5
74

75'5
75-6
7S
70'6

6V-6
69-6
7 i6
7£
71
70'5

70
70
71 
70S 
7 t6  
7S

7S'5
74S
7 tS
7 t 6
7t
71-5

71S
71
7V5
71S
7S
76'6

Index 
of Averaire 

Weekly 
Wases

%
100*

96^

9 5 ^
9 5 i
9 5 4

9 4 4

94
94
94
94
94
94

94
94
94
94
94
94

94
94
94
944
944
944

944
944
944
944
94j
944

79-5 78 
79*5 78-6 
79*5 81-6

9 8 4

994
994

100

tBased on New Index. «  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . * December. 1924.

B. OP LABOR
ii _  1
ss H s !4> 0 S 111 i^  m  0 '

'
1

^ a H 1«  1
CP  ̂fO 1

% % %
100 100 100 1
71 60 82 6

66 73 79
66 69 6 76 6
66 1 69 76 8
66 68 74 6

61 5 63 716
64 64 71
71 73 76
72*6 73 6 77
72*6 73 76 6
72 71 76

73 6 72 76
76 74 77
76 74 6 77
74'6 73 6 77
76 74 6 77 6
76 76 77*6

76 76 6 78
78 76 6 78 6
79 .80 79 6
78 79-6 79 6
78 78 6 79*6
78*6 78 5 79 6

80 - 1 80'6
80 6 797 81
81 79*7 81
81 6 81 2 82
&1 6 81*4 { 81 6
81*6 81 6 1 81*6

81 60 2 81 6
62 79 6 81 6
82 80 1 82
82 60.6 82 6
82 81 6 83
82 6 82 0 63 6

82 817 83 6
82 80 6 i 83
81 79 6 j 

79 7
63 1

81 83
80 79 9 83 6 1
80 6 83 8 84 j

82 84 0 84
83 84 0 84
83 84 3 84 6
83 82 8 84 6
84 82 6 84 6
86 82 9 86

87'6 86 6

* National Industrial
Conference Board ;  now 

relates to middle of month.
I New index, %  of 192.1-25.

mid-month

PR IC E OF S I L V E R -  Average (cash) price of bar .liver for week ending 15lh of month.-ECONOMIST,

BOARD OF TR A D E ■ N D E X - „  n ^ r in S 'e r M lS ^  ^

B E C ^^I^^^A ver^e^ \^^;U e^priccs of 19 foodstufifa and 20 raw materials on last day of month, as percentaso of average

maintaining unchanged the standard of
m on th A g.. readfig for ^ t̂ of month, but placed against prevtoui« . l e a u m g  lor March 1st Is shown against February-to facUitate comparison with •* Statist "  Index.

R E T A IL  FOOD PRICES<- 
WAGE8  IN D EX—

As above, for food only.

For description see Special Mem. No. 28.
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TRADE AND OUTPUT.
1931 1932 1933

I 1 1
1

1 1 1 1 1 1
1934 1935 1936 1937

30
A ^ a A I / - '

FOOD*

>0

> • /  W

RAW MATERIALS*

VALUE OF IMPORTS

20
\  #1 MANUFACTURES* 

• I

90

70

60

50

40

TOTAL EXPORTS *

NET IMPORTSJ

1

3 0 - VALUE OF EXPORTS

A  A . . - v /

MANUFACTURES*

COAL OUTPUT*

I  \

N. /

V

STEEL OUTPUT

1931 1932 1933 1934 1935 1936 1937

Exports relate to British Goods.

★  N O R M A L  S E A S O N A L  CHANGE REMOVED.

128

f o r ^ r
OIPOB̂

)U>>

prink . juieTA*
T o t^ ' •

ifktB-

♦7 - 6  *

4 itQ̂ Al

20<i n I* 
3 fil II >’
4th .f ti

33-5 *

320 sri j j ;  u 1  '

,i.i jhi ll6 7

ISl :n  ]
15-3 i- -

1 2 7 - 2  f"-

OCT.
NOV.
dbg.

im
jak .
PBB,
UAR.
AFU.
MAV
JU.VB

0̂*

15-0 U-> IJ ] ■
1731 l i v  »6  ^
18S K J 13® '

♦ «*l
• • •

»0  
S -6
286 !yl 
25-5 ft'-f* - 
S-7 16-9 r
29 4 16-9 --

21-3 rJ IS-S  ̂
1 8 - 2  I3 'l 1 5 ' 2   ̂
18-2 T7-6
IM L̂ J 135

■ ;2-9 1 
14-4 .

JULY 
AGO. 
SEPT. 
OCT. 
KOV 
DEC. 
1S35 

JAN. 
FEB. 
UAE. 
APR. 
MAY 
JCNB

9%

26- 8 ff.J
27- 4 r-.' 
29̂  r . .  
35-5 UI 
32 5 e.rS 
30-4 f,vj

16.6
17- 5 f/i
15- 2 r r
16"9 '
16- 7
18- 7 li-J

14-3 J
Â T
l :  ■

15-1 i
138 I

215 !9-a j 19-3 li-i

• 4*»4

i -4  f i r s ! 
28-6
27-2 ^ 9  
30-1 At* 
Y7 5  r-s

16-2 .VJ 
16'5 U-? 
IJ D li-J 
184 .>1 
15-? C-t

11-2 I
13-5 ;. 
15-1 I- 
15-3 Ii 
157 «  
H-3 74

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1936 
JAS
F8B 
Mar.
APR.
May
JUNE

155 li 
155 li
155 :i 
175 >: 
15 = A 
IS i V

II

JULY 
AUG. 
SEPT. 
OCT. 
Nov. • 

OBc. :
19J7 ‘

Jan 
fer-  
Mae: •

18̂

1 7 6  r 
i«61  
2!  1 .*e

* "okmaV
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TRADE AND OUTPUT.

TOTAL IMPORTS (Valueei.
Food. 

Drink and 
Tobacco.

£Mn.

Raw
Materlale.
£Mn.

Mann-
(actnree.

£Mn.

EXPORTS OP U.K. GOODS (Values)

1924 Av... 47-6 *  33*3 ik 25 0

1931
4thQr.Avi

1932
IstQr.Av.j
2nd „
3rd
4th „

1933
latQr.Av.] 
2nd,,
3rd 14 It

OCT.
NOV.
DEC.

1934 
JAN. 
FEH. 
MAR. 
A Pit.. 
MAY 
JUNE

39-7 S6-S 15-2 IS’5 24'7 U'4

JULY
AUG.
SEFl’.
OCT.
NOV.
DEC.

1936 
JAN. 
FEB. 
MAR. 
A P R .. 
MAY.. 
JUNE

^4

• ^

• • • I

• 4 • I

•  4

• • • '

• • • I

4  4  4

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

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

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

1937 
JAN... 
FEB. 
MAR. • • • I

32- 0 
29 9
29- 3
33- 8

27-2 
27 9
27- 6

32-2
320
30- 3

290
25-6
28- 6
25- 5 
29-7 
29-4

26*8
27-4
29- 2 
355 
32-5
30- 4

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 
3T6
31- 5

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

31-9
30- 7 
35T

Si‘6
SU-6
SOS
Sl'4

t7S
Sy5

S0‘1
to-s
S8'S

tS-2
ts-o
ts-j
£6-0
sy-8
£9-S

£8.4
£7-8
£0-9
S S I
£98
£8-4

14'9 
U'7is-o
I t :

14T JS'O 
13-8 J49 
15*3 17-6

150 14‘9
17- 0 I5'0
18- 9 15-S

31-7
£9-4
S.t?
SO'S
syo
S5 I

sri
S4 0
syb

21- 3 
18-2 
18-2 
17T 
16-9
16- 9

16.6
17- 6
15- 2
16- 9 
16-7
18- 7

19- 8 
16-2
16- 5 
170
18- 4
15- 7

17- 0
16- 0 
15-3 
130
19- 8 
23-6

22- 4
18- 9
19- 6
20-  0 
19-9 
19-3

20T 
L8 8 
19 6 
21-5 
22 8 
23T

n s
IS’S
17-6
18'S
17-8
W'O

18.9
£0-4
17-7
16-8
148
15- 1

16- 1 
16$ 
15'9 
IS’l  
19-S
17- 6

19-4
18- 6 
17-8 
17-8
17- 5
19- 1

18- S 
IS'4 
18-9 
21-5 
£1-0 
£1-6

£2-9
2i8
£ 2-8
Zl-S
20- i  
£ i £

14-2 
14 6 
13-6

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

14- 3 
14*7 
13-2 
16-0
15- 2 
13 8

lS-6
11'6
u-4
IS.O

11-7
11-9
ItO
lS-7
14- 6
15- 6

l i - 6
14- 8
15- 5 
15-5 
15-S 
lS-9

25-7 20-9
221 22 s
25-0 £ 4 1

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 
221

15-9
15- 9 
15'9
16- 9 
16-9 
lG-0

16-1
16-5
16- 7
17- 4 
16-6 
169

18- 6 
17-9 
19-6 
19-1 
IS-6
19-4
17-8 
£0-£ 
£0 7

loiai
(Including

TOTAL.
Net

r ouu,
Drink and Raw Mann*

MiBcellaneoue) Imports. Tobacco. Materials. tacBures.
£Mn. £Mn. .£Mn. £Mn. iSMn.

106-4 * 94-8 4-7 fk 8-9 51 6

80-3 75-4 75 1 3-2 £-9 4-1 4-0 23-2 £2-7

64-5 63-8 59-1 2-8 £-9 3*5 3-6 23-4 ££•8
55-8 57-5 5T5 2 6 £-8 3-7 3-7 24’3 £6-3
53-2 56-1 49-9 2-5 £-4 3'4 3-6 21-3 £l-i
61-0 66-9 57-0 2 9 £-6 40 3-8 23-0 ££-6

53-1 6i-8 48-9 2-3 £-4 3-7 3-7 230 £t0
54-1 55-7 49 9 2-0 £■ 4 37 37 22-0 £2-8
56-0 69-6 52-0 2-4 £-4 3-9 4-i 23-9 £5-7

61-8 68-9 57-2 2-7 £-4 4-3 4-£ 26-1 £4-8
63-7 69-£ 601 2-9 £-4 4-3 4-1 25-8 £6-0
63-2 57-6 59 1 2-4 2 3 3-6 3-5 22-6 £3-1

64-6 600 60-6 2-6 £-6 3-9 39 24-2 £3 3
57 4 61-9 521 2-6 £-7 4 0 42 22-7 tS-£
61 9 69-8 56-3 2-3 £-5 4-1 3-8 25-6 £4-7
56-3 68-6 51-3 2-3 £-5 3-8 3-8 23-2
6T8 6£-£ 57-0 2-4 £-5 4-3 3-9 25-1 £4-7
61-2 64'i 56-9 2-4 £-7 3-9 4’S 24-9 £0-9

58-0 6£-2 53-9 2-3 £-4 3-8 3-9 26-0 £5-i
600 63-3 56-7 2-4 i-5 3-6 3-9 25-1 £3-0
57-9 61-3 54-7 2’6 £-6 4-1 4-3 26*3 £7-0
68-8 66-8 64-8 2-8 2-4 4-5 4S 28-5 £7‘t
64-6 60-£ 60.7 3-0 £■5 4-3 4 1 27.4 £6-0
63-2 67-8 59-6 2-7 £-6 3*9 3-8 25-8 £6.6

6T9 67.6 56-9 2-4 £-4 4-7 4-7 27-5 £6-6
56-4 61-1 51-9 2-1 £-3 4-2 4-4 26*8 £7-4
60-5 58-4 56-0 2-4 £-6 4-6 4-4 28-0 £7-0
69-9 6t l 55-7 2’2 £-4 4-0 4'1 25-9 £7-6
64-5 64-9 59-0 2-5 S-6 4-7 4 3 271 £6-7
57-8 60-6 52-6 2-4 £-6 4 0 4.3 25-5 £7-6

61-8 66-3 57-9 2-6 £-7 4-6 4-7 28-4 £7-6
59-1 6£-£ .55-0 25 £6 4-1 4-5 27-2 £7-0
60-8 64-4 57-0 2-8 £-6 3-7 3-9 26-7 £7-4
73-4 70-i 68-7 3-4 3-0 4-7 4-5 30 6 £9-2
7T5 66-4 66-9 3-8 $■£ 5-1 49 29-3 £8-574.4 67-7 69-0 2-7 £-6 4-2 4-1 26-2 £69
70-0 66-1 65-6 2-8 £-8 4-1 4 1 26 6 £6-7
62*3 65-0 56'7 2-5 £-5 41 4-1 27-6 £7-3
680 65-6 62-1 2-9 31 41 3-9 28 6 £7-6
66-7 69-£ 60-7 2-4 £-7 3-9 4’0 26-0 £7-7
69-2 69.9 63-5 2-1 £-9 4-5 4-0 28-2 £7-7
67-6 70-9 62-6 2-6 3-0 3-5 s-s 24-9 £6-9
68-7 73-7 63-7 3-0 3-1 4 6 4-7 31-5 30-5661 69 6 61-7 2-8 £-8 4-0 4 3 27-5 £7-371-9 76-4 68-0 3-0 £-8 4-3 4'5 28-8 £9-680-5 770 76-1 3-6 3-2 4-8 4-G 32-2 30-078 7 73-1 74-3 3-8 S i 4-6 4 4 28 9 £8083-7 76-4 77-6 3-4 SS \ 4-9 4-8 30-3 Sl-1
75-6 70-2 70-5 3-0 3-0 5-1 6-0 29-9 tS-87T7 77-4 64-7 31 S3 4 9 6-1 29-7 30 582-7 79-8 76-0 29 5-1 5-3 5-0 34-2 St9

(Values) OUTPUT. 1 SHIP.
B’LD’G,

Total
(Including Coal.

Pig
Iron. Steel.

Tonnage
Com*Miscellaneous)

Tons Tons Tone
menoed t 

Tons£Mn. Mn. 000 H SSB 000

66-8

32‘3 SIS

30- 8
31- 6 
28 0 
3T3

29- 9 
28'6
31- 0

34T
34-4
30- 4

31- 6 
30T 
33T 
30T
32- 8
32- 1

33- 2 
32T
34- 0 
36'7 
36T
34- 3

35- 5 
34 1
36- 0 
330
35- 2 
32'9

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

34'5
35T
36-5
33-4
36-4
32-1

401
35- 3 
370 
41-8 
38 4
40- 5

391
38-6
43-5

S0-£
S£-8
£8-1
50- 4

£9-6
£9-6
51- g

52- S
33- 0
50- 7

30-7
30- 9
51- 1
31- 8 
3t‘ l
34- 7
SSO
Si-4
S4-8
34-8
34-6
34-8

54- 6
So-1
55- 0
34- 9
54- 6
35- 4
55- 7
35- £
34- 8
S7-9
37-8
36- 4

SS-6
34‘8
35- 5
35- 5
36- 6 
S4-8

39-3
35-4
37- 7 
39-6 
SO? 
41-1

37-9
39-8
4i 'l

M. t a n a a  ̂ Holiday week, but not Good Friday
#  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 Weeke. excluding Im lid rieek .

IM PORTS A EXPO RTS—
o'r"“n.J’or':o;, *So4 s'̂ lffiNT7 ir;vVc°COUN ŝ"Sr"TuSOUTPUT—COAL T a i-1 .. , -------- ----- “  «w oas.-fliu i\TJU .V  ACCOUNTS OP T H A I

for B t a n d l , 0 | . ’  TliAI>E JOUUNAI

S H IP B U IL D IN G -
PIG. IRON. STEEL ..................OuiTurfor^(and^rd7ouV^wTermrmh^^ m onth-nO A Ill) OP TUADIC JOURNAL

CA8TIU08IRON AND STElvb MANUPACTUUElS ^ monihly tiKurcs Issued by the NATIONAL FEDEUATION OP
Tnrtnnffn •aa ....................................................

i

i  .

1

V
feCm

I!

S Iim > IN a ! (eirludluB warships} tomineiicud durlnu the mmrter.- LLOYD’S IllXJlSTETl OP

tc
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TRANSPORT, UNEMPLOYMENT.

MN
TON
2 ^

■20

1 9 3 1 1 9 3 2

GENERAL MERCHANDISE

1 9 3 3 1 9 3 4 1 9 3 5 1 9 3 6

----------
RAILWA 

DAILY AVER)
Y GOODS TRAFFIC 
iGE WEIGHT CARRIED

FUEL

OTHER MINERALS. H C .

«/>

220

i

TOTAL

180

160

140

iZO

INSURED PERSONS 
UNEMPLOYED 
MALES ONLY

. . . J ' -
OTHER INDUSTRIES

100

8 0

60

4 0

20

IRON, e n g in e e r in g . SHIPB'D’ G

COAL

1 9 3 1 1 9 3 2

__________________

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

ta4»

1 9 3 6 1 9 3 7

O C H B U  I a d u b i u i e s . — C o ls .  1 6  t o  1 8  o f  t a b le  o p p o s i t e .

I,*

m

9

a e ^

ff0tC0 ,
II M

f * ^ i

I w *
ireri f̂ 

19S1 ,
♦thQr-A»-'

19)3

♦fil
5 «

I 502
486 ^

2cd 
3 rf t l ’ • j 
4tb f •’ : 

193S ,
lstQtr.A»-
2nd It "  
3rd It *t

503 (f 
555
487

443
4B2 ^
4?)
453

440
506 ^  
557 Alfj

430
451
503

OCT. . 
NOV..

d b g . .
ISH 

JAN. 
FBB. 
KAR. 
APR. 
MAV 
JGNB

543 5'A’ 
496 SOt 
491 ^

476
47?
426 All

« * # # • «

481
425 5 «  

.; 499 aI )  
.' 4?7 i29
, 530 
I 571

JUl
A 0(

484
524 9.'! 
493
<92 AoT  
463 a :  
<3 4P

465 A'? 
398 A£i 
<62 «  
442 .Vi 
503 iJ'J 
<72 ATJ

523 i// 
S i  .•*-
<S i$i
SIS
<54 AS
<59 4 i:

^  r .

<27 i «  
<34
m
<73 K

r #

| s
r j

D

1{

A
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FOREIGN EXCHANGES.

AVERAGE OF DAILY RATES

Paris Milan Berllo Amster.
dam Pragoo Zaricb Stock'

holm NewYorkNewYorK J
r.to £ 1. to £ M« to £ d. to £ kr. to £ (, U) £ kr. to A $ to d. to 9 d.

Rio de Bombay 
d.per nip.

H o n g -  
b o n g  

d. per 9
Kobe 

d.per yer

For 1919 to 1931 Rates S ke Eahmke S pecial Memoranda

1982
JU L Y  .......I 90-64
AUG........... 88-71
SE P T ......... 88-61
OCT...........  86-60
NOV........... 83-62
DKC............I 83-93

1933
JA N .........
F E B .........
MAR............I 87-40
A PiU L.....  87-21
MAY.........  85-57
JU N E ....... 86-10

69-68
67-91
67-66
66-29
64-08
64-07

14-97 
14-60 
14-59 
14-30 
13-79 
13 76

8-82
8-63
8-64
8-45
8-12
7-83

86-06
87-22

JU L Y  ....... 85-24
AUG........... 83-88
S E P l’.........  80-35
OCT...........  80-22
NOV..........  82-14
DEC......... I 8.V60

1934
JAN...........I 81-78
F E B ...........  77-81
MAR..........  77-34
A P R IL .....  77-88
MAY .......  77-20
JU N E ....... 76-50

65- 64
66- 91
67- 16 
66-08 
64-66 
64-78
63-12
62-44
59-77
59-69
61- 03
62- 30

14-13
14-36
14-48
14-68
14-41
14-38

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

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

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

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

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

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

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

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

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

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

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

1936
JAN.
FEB.
MAR.
A PR. 
MAY 
JU N E

# 4 9

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  ....... 74-79
AUG........... 75-01
SE P T ...........I 74-84
OCT..........
NOV............ I 74-77
DEC............ I 74-69

1936
JAN ............. I 74-86
F E B ...........  74-84
MAR..........  74-92
APR...........  75-00
MAY ....... 75-47

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

n

JU N E 
JU L Y  
AUG.
SET.
o (rr .
NOV... 
DEC.

1937 
JAN.
FEB.

W r 'e b  e n d in g  
M a r .  6 . . . . . . .

13.......
20.......
2 7 ......

April 3......
10.......
17

if
tt
ft

tf

76 14
75- 86
76- 33 
76-74

105-09
105-17
105-14

61- 71 
6215
62- 35 
62-66
63- 03

105-14
105-11

105- 71
106- 86 
106-45
105- 3S
106- 36
107- 44 
109-92

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

93-23
92-99

92-83
92-76
92-81
92-79
92- 86
93- 08 
95-24

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

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

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

12-19
12-16

12-15
12-U
12-15
12-15
12-16
12-18
12-2L

7-29
7-35
7-30
7-24
7-26
7-27

7-23
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

8-92
8-93
8-94
8-93
8-94
8-95
8-96

120-02
117-40
117-26
115-44
110-48
110-52

18-26
17-87
17-97
17-61
17-02
17-03

113-31
115-21
115-76
115-24
112- 98
113- 62

17-15
17-65
17-77
17-77
17-44
17-54

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
117-91

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

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

19-48 
19-41 
19 49 
19-42 
18-68 
18-30

3-552
3-476
3-471
3-399
3-277
3-276

t
t

40- 4t
41- 2t
42- 9t 
45-lt

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

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

I

18-37
18-75
18- 90
19- 05 
19-43 
19-45
19-38 
19-39 
19-38 
19-40 
19 40 
19-40

3-572
3-422
3-436
3-507
3- 938
4- 141

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

4-613
4-503
4-660
4- 667
5- 136 
5-118

5-056
5-019
5-089
5-154
5-105
5-059

42-21
41-6
40- 9
41- 0
42- 0 
41-8
41- 91
42- 6i 
44-291 
44-36
43- 36 
35-75 I

18T74
18-153
18-043
18-061
18-081
18-077
18-067 
18-062 
18-043 
18 040
17- 549
18- 039

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

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

18-62
17*03
16-48
16-35
15-18
15-32

14-87
14-62
1502
14-92
14- 75
15- 02
14-98
14-42
14-11
14-30
14-23
14-46

15-15
15-06
14-68
14- 93
15- 13 
15-10

15-13
15-19
15-17
15-08
15-18
15-20

119-19
119-21
11931
119-50
119-93

121-28
120- 97
121- 69
122- 17 
134-39
138- 09
139- 26

140-48
140-30

140-07
139- 99
140- 00 
140-00 
140-20 
140-46 
140-83

15-19
15-14
15-11
15-17
15-36

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

5-042
5-067
4*996
4-942
4-990
4-946

35-631
27-93
27-24
26-26
25- 02
26- 38

4T3 t  
4-13 +1 
4-13 1 
4-17 1 
4‘21tt| 
4-25 t

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

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

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

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

18-063
18-063
18-063
18-063
18-063
18-063

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

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

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

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

4-895
4-875
4-776
4-835
4-890
4-933

19-41"
18-98
18-88
18-90
18.91
18-70

t( 3-21
3-28
315
3-01
2-72
2-61

18-107
18-156
18-127
18-117
18-128
18-126

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

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

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

15-48
15-35
15- 42
16- 01 
21-31 
21-27 
21-35

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

4-956
4-971
4-933
4-903
4-925
4-S29

4-960
4-998
4-971
4-944
4-971

21-39
21-44

21-41
21-42
21-45
21-45
21-47
21-51
21-53

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

19-40
19-40

5-020
5-023
5-028
5-041
4-900
4-888
4-907

18-65
18*52
18-37
18-01
18-09
18.06

2-62
2-58
2-62
2-75
2-72
2-68

18-125 
18-125 
18 125 
18-125 
18-125 
18-126

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

14-14
14-18
14-11
14-05
14-02
14-01

18-24
18-07
18-04
17- 98
18- 00

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

4-908
4-894

4-885
4-883
4-8f6
4-885
4-892
4-899
4-909

18-13
18-42
18-02
17-76
17-56
17-54
16-42

2-68
2-74
2-73
2-71
2-71

18-152
18-125
18-125
18-125
18-125

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

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

16-16
16-24

16-25 
16-21 
16 24 
16-24 
16-19 
16-11 
16-12

2-72
2-77
2-80
2-81
2-87
2-89
2-93

2- 95
3- 01

18-125
18-125
18-125
18-125
18-125
18-125
18-144

15-44
15-33
14-90
14-86
14-88
14-95
14-93

14-07
14-05
14-05
14-04
14-03
14-03
13-96

3-00
3-01
3-00
3-02
3-03
3-04
3-08

18-151
18-142

14-95
14-94

13-95
13-98

18-125
18-125
18-125
18-125
18-125
18-125
18-125

14-94
14-94
14-94
14-91
14-94
14-94
14-94

14-00
14-00
14-00
14-00
14-00
1400
14-00

t Official Rate. Nominal. t  Sellers. I Average 14th to 31st. Average 1st to I2tb 27-67d. per $ $ Paper pesos to £.

132

1

19J9

4tb Qt. A»-';
1930 

1ft Ur.
2^ Qr. Ar-
3rd (̂ . Ar-
4th Qr. A».

1931
1st Qr. Av.
2nd Qr. At.
SrdQr. At.
4th Qt.A t .:

1933
1st Qr. At.
2nd Qt.A t .
3rd At.
4tbQr.AT.’ 308 

1933
1st Qr. At. 484 
andQrAT. 329
JULT...~ 168 
iCQCST.; 158 2085 
88rr......i 135

1113
U06
1099
1165

1963
1983
m cri

WjS
ocrr.
x o v . .
DEC. ..

m
JA.Y. .. 
F£B.
MARCH-. 
APRIL
Hay

ACGUST..!
SEPT......'
OCT. .....I

--IDKC.
1935 '

JAX.

I S c i “ " '

JDXe

JDLY
ACG. :
sept
o c r . ‘
KOV
m :
,.}S 3 6 . . . . . '
JA\
FSB

May -

2366
2445
2533

1353
1550

(I
531

ii
BQ5L 
807 1;

794 7; 
TVll]
a o u
7?7lj
%13

Ju
784 12

24̂
24S
2435
2435
J45S
2433

1382
l4oe
1388

4J?
1456

§

4ra
1478
1496
ISIS

1S54

w



1

^ ® b | y Bong, 
kotn

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

18-174 
18-153 
18-043 
18-061 . 
18-081! 
18-077!
18-067' 
18-062 
18-043 ; 
18-040'
17- 549
18- 039

18-(ri3
18-091
18-093
18-093
18-061
18-052

18-063
18-063
18-063
18-065
18-063
18-063

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

15-56
15-45
15- 93
16- 02 
16^0
16- 92
17- 03
16- 79
17- 04 
17-13 
17-18 
17-26

17- ff?
18- 22 
18-23 
17-81 
17-05 
17-37

17- 88
18- 34
18- 93
19- 80
19- 92
20- 51

18-62 
17-03 
16-48 
16-35 
15-18 
15-32✓

! 14-87 
i 14-62 

15-02 
14-92
14- 75
15- 02
14-98 
14-42 
14-U 
14-30 
14-23 
14-46

14-54 
14-25 
14-20 
14-17 
14-25 
14-26

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

14-00 
14-01 
14-09 

' 14-10 
14-14 
14-15

14-14 
14-18 
14-11 
14-05 
14-02 
14-01

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

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

1931
1st Or. Av. 
2nd Qr. Av. 
3rdQr. Av. 
4th Qr.Av.

1932
1st Qr, Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1933
1st Qr. Av. 
2nd Qr.Av.
J U L Y .......
AUGUST..
S E P T .........
OCT............
NOV..........
D EC...........

1934
JA N ............
F E B ...........
BIARCH... 
A PRIL ...
MAY .......
J  U N E ......
J U L Y .......
AUGUST..
S E P T .........
OCT............
NOV..........
D EC ...........

1935
JA N ............
F E B ...........
MARCH ... 
A PRIL ...
MAY .......
J U N E .......
J U L Y .......
AUG...........
S E P T .........
OCT...........
NOV...........
DEC...........

1936
JA N ............
F E B ............
MARCH ... 
A PRIL ...
MAY .......
J U N E .......

JU L Y  .......
AUGUST..
S E P T .........
OCT...........
NOV...........
D EC...........

1937
JA N ...........
F E B ...........
MARCH ... 
A P R IL .....

UNITED Sl'ATES
For description of series see B u l l e t i n ,  April 23,  1932 ,  page 126

F .B . Banks

Mn. S

P.R.Member Banka

<0

Bank Debits

O Z

i
906
979

1036
880

384
243
210
252

215
169
224
694

797
529
454
308

484
329

t
578
299
298
623

783
740
761 
824

762 
749 
865

1276

929
1422
1882
1886

1983
1989
2028
2083
2229
2366
2445
2533

2545
2513
2468
2448
2438
2437
2437
2437
2436
2436
2436
2436

2436
2436
2436
2435
2435
2435
2435
243S
2435
2435
2435
2435

2435
2435
2435
2435
2435
2433

2433
2433
2433
2433
2433
2433

2 2433
3 2433 
7 2433

___ 1 0 ^ .  ?
S A 5 

1331 1636 600 5214 2692

10 Mn. e
6 7

1311 1652 575 
1323 1715 547 
1438 1809 556

1307
1357
1375
1391

1368
1365
1331
1217

1113
1106
1099
1165

1084
1086
1107
1087
1096
1106
1113
1125

1158
1182
1225
1274
1292
1315
1333
1350
1092
1115
1136
1147

1154
1167
1180
1192
1237
1281
1304
1313
1328
1336
1378
1390

1382
1406
1388
1398
1437
1456

1475
1478
1496
1515
1536
1554

1552
1557
1543

1667
1692
1693 
1649

1553
1480
1456
1332

1255
1159
1084
1038

561
593
636
674

719

4710 2658 
4953 2803 
5226 2920

3553
3791
2734
2742

2437
783 2593 
780 1986
755 1812

709 : 1607 
734 I 1422 
788 : 1345 
856 ' 1224

969 822 . — 
884 819 . 1424
910 
906
908
911
909 
898

880
879
871
872 
856 
855

846
844
840
835
854
861

879
954
985
984
980

1008

, 1735 
' 1308 

1234 
1328 

: 1220 
1301

1402 
1323 
1561 

: 1695 
: 1465 
: 1539

847 1045 
831 1062 !
818 1067 
818 1076 ; 
808 1081 1 
807 1115

794 
791 
803 
797
795 
791
785
776
784
788
793
810

801
791
815
829 
827 
844

832
830 
854 
866 
869 
897

1143
1149
1162
1177
1173
1186
1197
1198 
1226 
1239 
1248 
1259

1285
1307
1322
1338
1348
1384

1411
1393
1389
1385 
1369 
1373

1384
1228
1112
1228
1134
1521

1500
1255
1589
1590 
1455 
1567
1674
1473
1401
1573
1554
1768

1792
1581
1963
1729
1623
1862

1620
1436
1566
1717
1739
2266

894 1374 1910 
891 1362 1691 
920 1332 2040

2407
2447
2180
2217

1940
1930
1720
1662

1417
1326
1201
1204

1170
1388
1238
1221
1303
1193
1329

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

1506
1318
1585
1575
1566
1591
1666
1564
1513
1696
1680
1869

1750
1577
1786
1750
1700
1888

1862
1711
1759
2014
1648
2324

2038
1762
2162

Latest figures are preliminary. f  1st to 19th.
—  Demand deposits adjusted from Sept. 1934.

m

IN T. r a t e s ;

+32-5
-f-25-6
+23-6

-1-39-8
+34-4
- I £ ‘£
+31-4

4-25-4
-f-54-3
+32-5
-6 3 -0

-  64-1 
-144 -8

9-0 
-h 4 8 1

-f- 41-4
-  11-4

—  2 * 8
4-452-6 
4-237-6 
4- 54-7 
-h 33-6 
-h 65-7
f  53-3 
-f- 37-2
— 18-7 
4- 10-8 
4-120-9 
4- 92-1

4-149-4 
4-122-8 
4- 13-0 
4-149-0 
-K40-0 
4-230-4
4- 16- 
4- 46-0 
4-156-7 
4-315-3 
4- 210-6 
4-1900

4- 45-6
— 16-6 
-f- 7-9 
4- 28-1 
4-170-0 
4-277-8

4- 15-4 
4- 67-5 
4-171-8 
4-218-8 
+■ 75-8 
4- 57-0

4-121-3
4-120-3

% %
10 

7.74 
8-50 
8-65 
5-57

2-5 4-22 
2-5 3-25 
2-5 2-20 
2-03 2-08

2-58
2-50
2-02
1-13

1-00
1-00
1-00
l-O O
1-00
1-00
1-00
1 0 0
1-00
1-00
1-00
1-00

1-00
1-00
1-00
1-00
1-00
1-00

100
1-00
1-00
1-00

11
5-43
5- 93
6- 05 
5-55

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

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

3-66
2- 97 
2-13 
1-55

1-86
1-98
1-50
1-50
1-28
1-25
1-25
1-25

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

0-88
0-88
0-88
0-81
0-75
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
0-75

0-75
0-75
0-82
100

Mn. 8
1 £

1060
1044
1150
612

755
970
456
374

520
473
237

98

159
136
155
118

62
109

644
436
436
363
378
457

411
302

622
522
382

%
IS

282
285

to y —

242
242
211
167

112
116
120
124
132 
129

133 
138

767 : 142 
1020 ' 142 
413 . 138 
731 1 141

338 ' 148 
296 151
409 i 153 
465 ; 160 
354 ! 166 
724 164

U

370
310
288
293

162 i 233 
135 ' 197 
122 I 172

87 ; 191
I

73 ! 150 
50 , 124 
56 . 114 
56 ■ 139

I

53 I 108 
73 111

142 
129 

92 157 
85 ; 192
88 : 181
91 190

170 
160 
187 
176 
157 
168
159 
170
189 
204 
192 
168

174
160 

, 182
161 
160 
167

167
171
172 
165t

168
170
196 
218 
267 
221

195
180
192
189
197 
181

176
175
217 
262 
223 
227

218 
229

t Averages of Daily Rales.
§ Averages of VV'ednesday figures.

1 3 3

DE PRODUCTION
0 0

0
d S u u

d
k4
<a H

20
1 a

a0U
ua

0 0 P a» 0 fijC u
a a  cM i 1

U Scn
8 % 000 000c1 terns
16 16 17 18 10

374 120 484 345 463
388 125 591 376 505
355 122 472 368 477
346 j 108 206 320 365

298 1 107 333 297 406
281 ! 105 399 312 387
222 i 91 217 248 297
220 i 841 149 190 232 i
189 86 223 182 265 •
180 87 302 188 244 '
171 78 182 130 172
157 72 90 108 149 :

132 70 118 97 144
117 1 61 172 75 108 ^
89 1 61 95 56 87

102 64 72 61 97

91 , 63 117 65 99
106

1
79 214 93 195 '

143 96 231 179 320
155 > 90 234 183 290
147 ■ 85 193 152 231 :
151 78 135 136 211
129 72 61 109 154 i
133 69 81 118 182

136 77 157 122 200
133 83 232 126 221
158 87 331 162 280
147 88 355 173 294
155 89 330 204 340
136 84 306 193 306 ,
127 73 265 122 149 '
120 73 235 105 138
132 72 170 90 127
130 75 132 95 148
151 74 83 96 161
132 78 154 103 196

167 83 293 146 287
153 91 336 161 278 !
177 90 430 178 287
171 89 453 166 264
171 88 361 173 264
157 86 356 155 223
178 83 332 152 227
169 86 237 176 292
162 89 88 178 283
189 97 272 198 315
169 97 395 207 315
187 96 405 211 308

187 95 364 203 305 '
193 95 288 182 297
199 96 421 204 334
203 103 503 240 394
191 105 461 265 405 ;
190 104 453 259 398

194 104 441 259 392
192 106 271 271 420
216 107 135 273 416
212 111 226 299 465
116 115 395 295 434
244 114 499 312 434

240 112 380 321 474
278 332 442

346 523

£0 
417 ' 405 
587 449
529
388

278
326
256
177

83
106
123
145
162
207

477
430

366 376 
514 ' 398 
349 ' 399 
280 358

309
324
320
290

227
228 
225 
262

204
234'
268
284
276
281
246
227

186 : 246 
97 , 233 

178 ; 276 
151 1 244
134 ' 271 
127 271
120 255 
120 I 275 
110 I 260
135 ; 284 
112 ! 244
93 i 230

1
i

100 247 
75 233

123 I 261
124 t 249
127
148
159
169
167
201
188
264

205
142
199
235
216
233

295
275

260 
257
253 
280 
275 
322 a 
273
254

265 
262 
262 
279 
290 
305

319 
321

234 , 334 
226 369
208
200

243
188
231

314
312

285
278
337

• Estim ates for calendar months
For prices see page 127
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»< Cambridp,
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Figures published since April 22nd

France - -

Germany .  _ -
1

Belgium - 

Netherlands 

Canada -

-trsitjf of Cambridgt. 

pcrjitjr of Cambridge, 

lenity of Cambridge, 

rcrsily of Cambridge. 
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I

STOCKS A N D  SHARES
Fixed Interest

ft ff
•Price
Yield

Industrials

Sensitive Index 
1 st half-month... 
2nd .. ff

NEW  C A P ITA L  ISSUES.
For Great Britain 
For Abroad ...............

PROVINCIAL CLEARINGS.
As in Bulletin ...

MONEY,
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate

UNITED KINGDOM.
Additional Figures published since April 22nd3 1937.

•  «

End Mar.
126*6%
79*0%
158%

Mar.
—3*2%
-I 0*6%

End Apr.
127*6%
78*4%
149%

April
-0 *4 %
-4 *4 %

•  ♦

April
£7,135,000
€4,812,000

April
£118,300.000

Week ending
32% May 1st 

... 0-75%

... 0*55%
2% on June 30th, 1932

PRICES.
Silver Bar— cash per oz. 20*3d. 
“ Times ” Index (Wholesale)
Food .......................................
Materials ...........................
Total .......................................

Weekending May 1st 
Mar. 30th Apr. 29th

125*5% 124*8%
135*0%
131*5%

131 9% 
129*3%

RAILW AYS.
Weight carried—
Merchandise (A)
Fuel ... ... ,,, ,,
Minerals &.Merchandise(B) ,, 
Goods Receipts ..

EX C H A N G ES.
Week ending 

April 24th ...
May 1st

4 weeks to
Jan. 23rd. Feb. 20th

Tons 3,877,000 
14.150,000 

4,221,000

4.036.000  
15,355,000
4.144.000

£6,899.000 £7,392,000

April 24th 
May 1st

April 24th 
May 1st

Paris
110*76
110*78
Prague
141*41
141*79

Milan
93*67
93*87

Berlin
12*26
12*29

Amsterdam
9*00
9*01

Zurich Stockholm New York 
21*56 19*40 4*928
21*57 19*40 4*942

B.Aires R iodeJ. Bombay H .K ong Kobe 
.. 16*19 3*09 18*125 14*94 14*00
.. 16*27 3*09 18*125 14*94 14*00

U N E M P LO Y M E N T.
Nos. on Live Register.

Males.
March 23rd, 1936 
April 27th 
May 25th 
June 22nd 
July 20th 
Aug. 24th 
Sept. 21st 
Oct. 26th 
Nov. 23rd 
Dec. 14th 
Jan. 25th, 1937 
Feb.22nd  
March 15th 
April 19 th

♦  #

•  %

1538
1498
1401
1410
1362
1313
1321
1318
1326
1346
1370
1324
1308
1182

Britain.
Total
1882
1831
1705
1703
1652
1614
1624
1612
1624
1629
1689
1628
1601
1454
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FRANCE.
Information communicated by M. M IC H EL H UBER, Directe

rinstitut de Statistique de TUniversite de Pans.

1931 1932 1933 1934 1935 1936
RATIO SCALE

PRICE OF METAL SHARES

SCALE OF 
INCREASE

SCALE OF 
DECREASE

5 0

♦ 10

-  10

-50i

WHOLESALE PRICES OF RAW MATERIALS

1937

MONEY. RATE on 1st. CLASS PAPER

y

1931 1932

RAILWAY TRUCKS LOADED

1933 1934 1935 1936 1937

April 30̂ /2, 1937.

Th e  Easter parliamentary recess continued 
till April 27th; the important debate in 
the Chamber on the government’s general 

policy is to open on May 7th.
Though parliamentary activity was thus cur

tailed in April, social agitation continued — on 
the works at the Exhibition and in various 
branches of industrial activity in numerous 
places. Among others there was a short gas 
and electricity strike at Lyons, and strikes in 
breweries, building, an aviation factory, etc. 
A good proportion of these strikes have been 
started without preliminary warning and with 
illegal breaches of collective contracts. Some 
have included occupation of the works. 
Certain incidents have also been provoked, not
ably in Paris, by the efforts of syndicalist 
workers to secure the monopoly of appointments. 
Further a campaign is being waged against the 
“ pause”  in order to obtain: (i) the carrying 
out of a programme of public works amounting

to 10 Md., to be obtained by a forced loan; (2) 
the pensioning of elderly workers, which would 
cost about 4 Md., from which must be deducted, 
it is true, the saving in unemployment allowances 
and old age grants, e tc .; (3) the institution of a 
national unemployment fund.

At the end of the month however, the 
President o f the Council declared that he could 
not countenance the realisation of these schemes 
before the necessary resources had been found.

The Minister o f Finance has once again 
condemned all compulsory measures such as 
a forced loan, with the assurance that the needs 
of the Treasury are met for the present.

On Monday, April 5th, the 40-hour week 
regulation was extended to banks, insurance 
companies and retail trading (except food). The 
suddenness o f this measure, and its aggravation 
by the enactment, under pressure of the syndi
cates, o f a working week of 5 days o f 8 hours 
each, led to very lively agitation, which persists 
in retail trade. Traders demand the application

:
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of holidays in rotation, which would avoid closing 
the shops for two consecutive days. It is to be 
hoped that promises o f a settlement which have 
been made for the duration o f the Exhibition 
will materialise and be maintained to avoid loss 
o f business, as detrimental to employees as to 
employers. Other decrees which come into 
force on May ist extend the 40 hours law to 
railways and numerous branches o f industry and 
commerce. Employees on their side ask for the 
speedy application of the law to public adminis
tration.

Revenue from indirect taxes, monopolies, etc., 
was much more satisfactory in March than in 
the two preceding months; receipts reached 
2,493 Mn. francs, or 3 15  Mn. above tlie estimates 
and 323 Mn. more than in 1936. The excess 
is mainly due to taxes on securities (194 Mn.), 
the turnover tax (46 Mn.), customs (24 Mn.). 
But the 1937 figures are in devalued francs. 
By the end of the first quarter receipts from 
indirect taxes, etc., were 345 Mn. above the 
estimates.

Dealings on the Bourse in the new 4^% 
1937 loan commenced at a little over 95, whereas 
it was issued at 98.

At the end of the month was announced the 
issue by the Treasury o f one-year 4%  bonds, 
interest payable in advance, to finance the war 
pensions fund. In the budget scheme it was 
anticipated that these bonds would bring in 
2,200 Mn. o f the total 4,500 Mn. to be allocated 
to the fund in 1937.

The city o f Paris has issued an 800 Mn. 
loan at an effective rate o f above 6%.

Hardly any important changes appear in the 
Bank of France balance-sheet. The gold 
reserve is unchanged at 57,359 Mn., advances to 
the State (Art. 3 o f the Convention o f June 
i8th, 1936) are unchanged at 7,800 Mn. On 
April 23rd the note circulation was 85,170 Mn. 
and the reserve ratio 55.2%.

BANK OB FRANCE. Milliard Franch.

[France
During the month the exchange equalisation 

fund allowed the sterling and dollar rates to 
slide to the neighbourhood o f the lower limit 
fixed by the currency law on the gold content 
o f the franc. Thus from April ist to 27th 
sterling rose from 106.33 to 111 .4 8  and the 
dollar from 21.73 to 22.53. April 30th the 
quotations reacted to 110 .50  and 22.33.

In April, 1937, the Bourse had a bad time, 
marked by heavy falls in rentes. At the begin
ning o f the month the rise in exchange rates, and 
rumours o f revalorisation o f the dollar, although 
contradicted, added to the fears inspired by the 
persistence o f social agitation, causing a fall from 
70.50 to 65.70 in the 3 per cents, between April 
1st and 15th. The quotation recovered to 66.50 
on 19th but fell to 64.30 on 21st, it ended at 
64.35 on April 30th. At that date the 4^% 
1932 Tranche A fell to 69.95, against 73.50 at 
the beginning o f the month.

The index numbers o f stock exchange prices 
fell progressively. For 36 rentes and bonds the 
index (%  o f 19 13) fell steadily from 74.7 in the 
week ending April 3rd to 74 .1, 73.5, 73.2 in the 
following weeks. For 300 French shares the 
corresponding index fell from 260 to 254, 246 
and 236 ; that for 25 foreign securities from 
395 to 394) 391 and 382.

IN m C E S  OF SE C U R IT Y  P R IC E S.
(January, 1931, as 100.)

1936-37 Jan.
17tb

19
Apr.
l<th

36
July
17th

1 Oct. 
1 16th

19
Jan.
15th

137
Apr
16th

Gold ......................... 66*4 02-5 54-7 62-4 60-4 57-4
Foreign Assets—Bills 

and Sight Deposits ... IT IT 0-6 1-5 1-4 IT
Discounts (commercial) 8-6 14-0 5'9 6-4 6-3 7 1
Advances ............. 3-3 3'4 3*5 3'5 3'6 3'7
Sinking Fund Bonds ... 5'7 5*7 5-7 6-6 5-6 5-0
Note Circulation 80-5 83-0 85-3 85'4 87-5 85-7
Deposits, Treasury and

Sinking Fund 2-8 2-8 1-5 3-6 1-9 5-3
,, Private 8-3 7-7 6-2 8T 15-4 12-0

Reserve Ratio (%) 72-4 66-8 58'8 64 2 57-0 55-6

1931-37
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April, 1931 ... 104 103 , 102 109 106 . 88 , 98 86
Ju ly  ............. 101 105 911 96 106 69 89 75
O ctober............. 97 99 . 73 61 101 50 76 50
January, 1932... 91 95 75 59 104 52 79 48
April ............. 89 95 77 59 99 1 51 76 49
Ju ly  ............. 91 99 ' 71 60 73 1 44 72 40
O ctober............. 96 101 72 59 79 43 69 41
January, 1933... 90 95 73 62 64 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
J  uly ............... 90 95 66 42 78 31 ! 59 29
Oct...................... 85 94 62 37 66 26 ' 55 26
Jaim ary, 1935.. 98 102 64 37 68 37 67 28
A p r i l .............. 90 92 11 60 34 62 36 56 24
Ju ly  ............... 90 91 59 33 62 34 51 25
October 88 93 55 33 55 , 3 5 ; 49 26
January, 1936... 82 88 57 34 53 , 41 . 49 34
April .............. 78 85 55 33 48 39 1 46 31
July ............... 78 85 44 29 37 24 32 22
October 91 93 61 37 51 36 ' 41 31
January, 1937... 87 85 53 42 49 57 ' 54 57
A p r i l .............. 77 ! 78 50 41 45 57* 45« 47#

* April 2Uh.

The volume of dealings on the Paris Bourse 
was smaller in April than in March. The index 
(% o f 1928) for shares fell from 86 in the week
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France] FINANCE PRICES
STOCKS 4  SHARES.

Index Nos. of Prices of

m

% % % % M n .f,

O
00

Mn.f.

EXCHANGE

Monthly
Averafres.

BANK OF PRANCE.

00
Mn.f. Mn.f %

W HOLESALE.

p e r  
kilo 
000 f

03

Index Nos. 
for

% % %

1918
1924
1931

lstQ^.A^ 
2nd ,, ,, 
3rd (I 
4th

1982
IstQr.Avj
2nd ,1 ti 
3rd „ „ 
4th „ „ 

1988
IstQr.Av] 
2nd ,, ,, 
3rd „ ,, 
4th „ „ 

1984
lstQr.Av| 
APRIL 
MAY .. 
JU N E ..I

101

7 7

76-7
86-2
89-2
89*2

JU L Y .. 
AUG... 
6 E P T .. 
OCT. ... 
N O V ... 
DEC. ...

1985 
JA N . .. 
FE B . ... 
MAR.... 
APR. ... 
MAY ... 
JU N E ..

84-8
83-9
82.3
83-7
88-3
904

1 100 100 100 160 15 25-2 6-18 57 569 4 3-44 102
f
; 100

, 67 105 119 658 306 85-0 19-3 399 2135 6 12-82 434 I 486

■ 97 170 285 2005 410 123-97 25-52 776 19430 2 247 ' 481
09 139 268 1413 453 124-29 25-56 777 20365 f « 1 tf 252 472

101 114 240 565 365 12T08 25-49 783 23629 f f 1 It 263 442
95 80 183 1496 307 93-21 25-46 823 28324  ̂ *-l tl 287 408i
91 101 208 509 285 89-09 25-42 833 26995 1 f 1 11 268

1 ' 
i 410 ,

88 79 174 829 289 93-67 25-36 817 26397 «f 1 ft 248 408
03 80 190 145 249 89-33 25-51 810 25346 « % 1 a a 253 , 388
94 79 189 462 285 84-75 25-54 818 23982

y 7 ■ r F
11 1 ff 240 ; 382

85 73 186 256 304 86-97 25-50 843 20515 1 t 1 7 f 235 ‘ 378 1
80 75 187 399 311 86-30 22-28 839 19525 til t 1 255  ̂ 378

: 85 81 191 404 316 83-13 18-03 823 19954
V 9 a F P
til 11 241 383 !

82 72 182 139 331 82-00 16-47 809 17747
F F V F r
It 1 tf 24L : 376 !

80-2 i 60 173 358 315 78-81 16-57 807 15198 2-8 „ 251 375
83-1 58 171 1206 248 77-90 1511 810 15232 3 „ 248 369
91-3 58 167 286 256 77-18 15-12 804 16899

 ̂ B F F 
t t 1 t t 238 363

t 92.0 1 65 162 161 268 76-50 15-15 802 18467
T F ■ F F

2 5 238 354 'J
88-3 53 158 653 252 76-46 i 16-16 815 17952 a 1 a A 248 •

i
353

85-6 50 155 130 241 76-04 16-01 805 19705
F F ■ 7 7 
i t 1 11 258 354

66-1 46 148 134 232 74-86 , 14-98 1 804 20644
F V 1 77 
111 t t 258 352

91-1 45 145 99 280 74-57 i 15-09 ' 804 20837
1 f 1 F F 
ail 283 , 343

91 4 44 141 74 279 75-75 15-18 802 18498
V 9 ■ 9 9 
til 11 293 341

911 51 142 274 240 : 75-00 16-16 809 19142
7 F I 7 7
ft 1 ft 287 335

100
450

544
548
6 1 0
4 6 9

434
415
391
362

R E T A I L
In d e x  Mob . 

(P a r is )  
(o r

u
.5

S0
>

J
00: a0U

% _ %

' 1 0 0 * 1001
j 3 8 0 3 6 9

; 6 4 9 5 9 0
' 6 3 6 5 9 9

6 9 9 5 6 5
, 5 6 1 5 3 1

503
457
445

420
416
410

346
335 
337
336

' 563 
: 559 
! 516 
' 505

337
360
354
346

502 
481 

, 474 
: 507

534
535 
517 
516

342 
' 334 
■ 329 

323

96-3 
94-9 
86-4 
890 
89 9 
91-3

94T
94-6
87-4
85T
86-7
870

JU LY...I 
A UG... 
SEPT...I 
OCT. .. 
NOV. ...I 
DEC. ...I 

1936 
JA N . ... 
F E B . ... 
B U R .... 
APR. ... 
MAY....I 
JU N E ..

89-4
9T3
89T
86-7
83-8
82-6

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

314
246
287
302
325
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

821
821
822
828
822
814

19314
18187
19112
17852
17181
13541

279
247
243
303
318
255

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

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

812
811
815
824
819
803

81-3
79-6
75-8
77- 7
78- 0
79- 1

84-0
83-3
79-0
81-5
79-3
79-3

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

1937 
JAN. .. 
FEB . .. 
B U R ... 
APRIL

75- 5
76- 1 
79-0 
89-2 
87-2 
86-1

82 0 
83-5 
82-6 
86-4 
81-8 
81-5

86-3 I 77-5 
83-4 ; 72-7 
80-2 ! 72-7 
73-6 75-5

268
247
271
272 
257 
253

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

15-10
14- 97
15- 07 
15-17 
15-18 
1517

205
169
216
262
234
266

75- 83
76- 32 
76-78

105-15
105-17
105-15

200 243 
212 241 
190 302

15-10
15-18
15-19
2147
21-52
21-42

805
801
801
830
835
848

13675
13295
13285
13149
1 3 2 1 2
11740

I 505 
: 481 
! 478 

480

623
616
516
526

528

622

394 
400
395 
378 
370 
358

325
322
319
320 
318 
320

; 478 
476 

: 467 
466 

' 464 
462

504

1»
*9
If It

117-15
ft

283
283
308
363
393
378

tl

105- 15 
105 11
106- 20 
110-0211

21-42
21-48
21-73
21-42(1

853 
844 
838
854 
863 
866

875
854
854
857

11024
11221
10485
10348
8482
7314

7469
7741
7863
9879

12709
13045

348
348
343
338
338
308

326
335
337
342
345
348

360
361 
349 
353 
357 
339

233 355 
233 1 368

326
346
350
350
354
364

328 451
327 ; 442 i 5̂ <194
328 I 432 

420
422 i V490 
422

329
337
335

329 : 407
330
328
337

397
401
417

4 6 9

17202
17412
18544
14067

ft
3*5,
2 124-25

233 i 370 
233 365
243
238

368
363

233
233
233

377
405
411
402
413
404

379 : 429

340 427 
338 455

478

340 ' 441
341 : 446 i M86
340 ! 446 
339 443
336
337

456
4 5 8

497

386
397

328 , 441 
343 462

24-0
24-4
24-9

348

343 
325 
336 
350

487

500
505
524

438
456
482
493
523

539
616
531

504

475
500
522

446 
460 
483 
504
520 ).540 
534

562
577
577

581

* July, 1914. \ Including Sinking Fund since 1928.
FmANCE.

Value of Stocks 
Clearing House 
exchanges.—  
Bank ot France. 

PRICES. 
Wholeeale.—  
Retail.-

§ 1 s t  Q r . ,  1 9 1 4 . April 15lh.

and Shares 
Returns.— Index numbers for end of month.

Part®Middle of month,

l l t l l  foJ"pi?U caVcuUte^d a w i r  commodities at the end of the month,
commodity a weight by the Statistique General© during the month, giving each

138

jlaX

1913 ‘

1931
IlitQr-A*
,2nd,I 11 
3rd,, n 
iitbn •’ 

1935
ilstQÛ 
,2od

702
3321
39S
3771
S391
2945

1977
1769
1429
U70

If »»1.4 «t T»
4tB 1, 1* 

1933 
,lstQr.A^

2452
2627
2291
2566

14S

A «If ff
If nl5fd 

4th M 
1934

'IstQr-AT
APfilL.
HAY...
JEA'B..

25W
2152
2169
2272

1256
1^
1075
U07

22IS
20s
1956
1915

JO L T  
AUG. 
SBPr 
OOT 
B’OV 
DBC 

lfS5 
JA Y . 
FEB. 
H A R .. 
APRIL 
MAY 
JUNE

I »
1721
1667
1632
1600
m
m 550

0  I . JULY 
AUG., 
SEPT 
OCT.
SOV 
DKG 

193$
..

FEB... 
iUR... 
APRIL
May
JUNE

IB
1723

a686
,1496

1732
,1736
11963

33

2014
2051
195S
2126
1967
1631

JULp
m .
sept
OCT.' 
NOV. '■ 
IIBC.

1837

Feb
iur;

U5B
U14
loe
U17
1058
1000

1651
,:1764

1852
2247
2707
5013

5319
5681
5227

,686
1001
790

ias9
2186
1899

Iq

06
Ofk

,
r.
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B

%

486

481

%

100
450

544

for

Not,
})

E

« . ::

100

%
0

1,''*VVV
369

1!?:^̂ 2 1 510
469

u ;J15:636 
391 599 

661

S i  3̂388 457 
382 443

194 348
335:
337 516 

505

565
531

534
535 
51? 
616

516
516

378 436 : 537 
378 416 ' 350 4B1
383 ' 423 ;354 
376 416 1346

375:420; 542 505 
369 ' 416' 334 481 
363 410 329 478 
354 • 397 323 480

353:394 323 478 
354 ; 400 322 476 Isil
352 
543 I 378

319 467 
466

341. 370 318 464 m
535.358

►
341 360

462

451
341 361'327 442 494
335 319 
338 553

432
420

345 357 ' 337 , 4 ^  ^490
335 : 339 ; 335 ; 422

326 , 326 : 329 . 407 
335 i 346 : 330 397
337 350 401
342
345

427|M78
3̂ 8 364:338 435 

365 : 3n |»  111'
368 405 541 , 448
370 ^
365: 4̂

411 i 340 446
339 443

368

441

413
404

429
438
458
482
493

4E6

347
354
411

446
460
483
504
520
5M

540

61 581

iJ)

r I

..s

TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IMPORTS.* EXPO RTS.*

Mn.f. Mn.f. Mn.f. Mn.f.l Mn.f. I Mn.f. Mn.f.

Weight

of

Mn.f. UVIn. Metr.Tns.

1913 
1924
1931

IstQi'.Av 
2ud,, „ 
3rd „ ,, 
4th „ „

1932
IstQr.Av 
2nd „ ,, 
3rd „ „ 
4th ,, (,

1933
IstQr.Av 
2nd „ ,, 
3rd (, ,, 
4th „

1934 
1st Qr.Av i
A PR IL . 
MAY ... 
JU N E ..

JU L Y ..  
AUG. .. 
S E p r .. .  
OCT. ... 
N O V .... 
DEC. ... 

1936
JA N ......
F E B . ... 
MAR ... 
A PR IL . 
MAY ... 
JU N E ..

JU L Y  .. 
AUG.... 
SE P T ... 
OCT. ... 
NOV.... 
D E C ....

1936 
JAN. ... 
FEB . ... 
MAR... 
A PRIL. 
MAY ... 
JU N E ..

JU L Y  .. 
AUG.... 
SE P T ... 
OCT. ... 
NOV.... 
DEC. ...

1987 
JAN. .. 
FE B . ... 
MAR. ..

702
3327

3935
3797
3391
2945

2452
2627
2291
2566

2604
2432
2169
2272

2218
2059
1956
1945

1721
1667
1652
1800
1808
1868

1948
1751J
1719
1690
1011
1679

1723
1696
1498
1732
1736
1968

2014
2051
1959
2126
1967
1831

1851
1764
1862
2247
2707
3013

3319
3681
3227

153
745

1131
1224
1261
1051

821
966
910
963

890
835
712
764

673
561
621
631

648
588
609
658
646 
602

609
523
494
465
527
490

475
530
445
533
544
602

565
647 
565 
675 
614 
557

541
513
627
763
847
880

886
1001
790

411
2158

1977
1769
1429
1170

1093
1178
977

1159

1258
1158
1075
1107

1155
1041
964
940

847
804
752
804
829
926

995
931
933
910
982
901

959
914
790
907
898

1064

1158
1114
1085
1117
1058
1000

1032
967
919

1143
1476
1708

1959
2186
1898

138
424

828
803
701
725

537
483
404
444

456
439
382
401

390
437
371
374

326
275
291 
338
333 
330

344
297
293
315 
302 
288

289 
252 
263
292
294 
302

281
290 
306
334
295 
273

278
294
316 
341 
384
425

474
494
539

573
3456

2797
2609
2388
2350

1764
1596
1496
1713

1519
1469
1502
1667

1505
1483
1370
1448

1348
1396
1523
1559
1609
1602

1445
13221
1287
1343
1267
1238

1155
1176
1193
1352
1421
1290

1203
1229
1245
1193
1170
1131

1101
1174
1190
1460
1720
1637

1773
1695
1837

70
336

339 
385
337 
373

258 
238 
211 
271

195 
187 
187 
279

211 i
194 
209 
185

173 
169 
173 
253 
299 
298

235
196 
192 
206 
219 
224

175 
165 
167 
219 
251 
222

168
184
184
260
297
294

283
237
266

155
874

075
624
537
558

426 
374 
328 
389

371
374
410
429

440 
449 
397 
417

381
427 
474 
426
441
428

402
383
345
364
343
319

331
366
362
323
354
275

307
335
358
398
534
504

575
610
608

348
2246

1784
1601
1514
1419

1082
986
956

1053

954
908
905
959

854
840
764
846

794
800
876
880
869
876

808
743
750
773
705
695

659
698
680
760
777
715

681
686
701
682
642
685

626
655
648
802
888
839

915
848
963

1- 84
2- 45

2-57
2‘54
2-54
2-46

1-98
1- 93 
1-86
2- 06

1- 96
2- 13 
2T0 
2T5

2T1
2-51
2*31
2-45

2.43
2T7
2-67
2-39
2-52
2-58

2-28
2-43
2-23
2-48
2-61
2-63

2-42
2-25
2-43
2-47
2-53
2-56

2-59
2-59
220
2-47
2-49
2-37

2-09
2-36
2-41
2-46
2-57
2-43

2-40
2-39
2-26

OUTPUT.

Coal

(excl.

Saar).

Iron,

Steel.

000 Metric Tons.

3720
3667

4441
4108
4015
4111

3759
3753
3787
4090

3995
3812 
3809
3996

4159
3896
3893
3896

3763
3828
3831
4089
4067
3868

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

756
638

767
718
672
582

473
457
452
468

488 
541
557
523

509
503
525
509

513
532
499
527
506
517

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

• Import figures are based upon d ec lared  values.
New Series.

581
575

720
666
650
566

465
457 
464 
482

529
577
565
538

508 
501 
533 
512

511
533
494
533
497
509

494
458 
605 
517 
555 
503

544 
537 
522 
557 
508 
660

561 
535 
575 
571 
609 
503

542 
460
545 
627 
681 
591

607 
6S4
675

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

O
Mn.

Tons
M n.t

Tons

RA ILW A YS E M P 'T .

Nos. found 
work as % 

of those not 
found work.

m£.5 go-a
%

2- 87
3- 65

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

3- 82
4- 51 
4-85 
4-36

3- 97
4- 68 
4-84 
4-57

3- 90
4- 63 
4-76 
4T7

4-79
4- 21
5- 12 
4-65 
4 20 
4-35

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

5- 03 
4-83 
4-60 
4-71 
4-19 
4-77

4-19
3- 77
4- 44

2-17
2- 72

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

3-23 
3-79 
4 18 
3-64

3-26 
3-96 
4 14 
3-65

3-16
3-76
3-73
3*73

3-40
3- 48
4- 62 
4-18 
3-32 
3-76

3-12
3-13
3-50
3-46
3-93
3- 86

41-4
41-4
40-3
4- 24 
3-20 
3-68

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

10- 5 I 39 
9-19 152

11- 531 239 
14-16 254 
13*51 271 
13-18 242

10-1 
13-5 
13 4 
13-8

11-6

13-4

0

202
213 
227 
212
188
204
214
207

188
190
192
193

202
208 
211 
196 
181 
182

156
161
169
174
168
185

189
189
193
186 
169 
164

12-4
193 
200 
189
194 
179 
185

179
195 
199

53*2 I 286

48-9
46- 8
47- 3

421
44- 1 
43-3
45- 3

41- 0
40- 5 
39-2
42- 2

39- 5 
38*3
36- 8
37- 8

35- 9
36- 0
38- 8
41- 6
40- 6 
371

33- 6
36- 0
37- 5
35- 7
36- 1
36- 2

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

3 4 0
37- 1
38- 2 
35-9
35- 4
34- 6

34-8 
33-5
36- 3
41- 9
42- 1
39- 2

36- 1 
38-3
37- 2

Export figures declared, values since 1027. previously based on o ^ c ia l  values, 
t Saar transferred 18/2/85. f Quarterly Totals.

TBAH8P0RT. ____

EMPLOYMENT ‘he Dr.ne.pal ra.lways (.nolud.nB State railways but not inoludina there in Alaaee-Lorralnal

a„„l.cante ob .ln lna work through the public labour exebauaea durluu the n.ontb, a . a pereeutaae o, tbo.e still not placed.
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Francel
ending March 27th to 57, 54, 53, and 54 in the 
following weeks. For bonds the movement was 
different, for the volume of business fell at the 
beginning but increased at the end of the 
month; the index fluctuated from 80 in the 
week ending March 27th to 63, 6o, 80 and 90 in 
the ensuing weeks.

The general index of industrial production 
(% of 1913) was 103 in February compared 
with a revised figure of lo i for January. The 
rise did not extend to all groups of industries, 
for four of them fell, textiles from 71 to 70, 
paper 145 to 143, rubber 812 to 784, motor 
cars 552 to 533. There was a slight improve
ment in the adjusted index for building w'hich 
rose from 62 to 65, and for leather trades from 
92 to 95. In the mining industries, owing to 
improvement in the number of lost working 
days the index rose from 97 to lo i ; in February 
the output of coal reached 3,800,000 tons com
pared with 3,725,000 in January. But to meet 
current requirements 4,372,000 tons were im
ported in January and February, compared with 
259303000 during the first two months of 1936. 
This increase of 1,442,000 tons in imports is a 
consequence of the application of the 40-hour 
week to the mines.

From January to February, 1937, the greatest 
increase was in the metal index, which rose from 
94 to l o i ; the rise in engineering was smaller, 
from n o  to 113 . The general index was 99 in 
February, 1936, i.e., somewhat below the 1937 
figure (103).

In February, 1937, the output of electricity 
reached 977 thousand Kwh. compared with 953 
in 1936, or an increase of 2.6%. As February, 
1937, conta ned 24 w'orking days compared with 
25 last year, the daily average increase was 
actually greater—6.2%. The output of the
thermo-dynamic works was 7.9^0 down; for 
the department of the Seine the reduction 
was 2 1% . In the hydro-electric works, on the 
contrary, there was an increase of 7.6%. The 
aggregate for January and February was un- 
changed~2,oo8 in 1937, 2,001 in 1936; there 
was a slight advance in the thermo-electric 
works from 673 to 706 and a reduction of 1,327 
to 1,303 in the hydro-electric works.

As a result of the two extra working days, 
coal output in March amounted to 4,180 
thousand tons compared with 3,800 in February 
and 4,033 in March, 1936.

The fall in the number of assisted unem
ployed continued steadily from 394,000 on 
March 20th to 386,000 on April 3rd, 378,000 on

17th and 37I5OOO on 24th. A year ago on 
April 25th the number was 446,000.

In the first 14 weeks o f the year (to April 
8th) gross railway receipts o f the principal rail
ways were 10.5%  higher than in 1936, The 
increase for passengers only was 16.3% , for 
goods 8.9%. In the 14th week (April 2-8th) 
the increase over 1936 was only 1.4% , two 
companies even showed a decrease. During the 
same period the number of trucks loaded rose 
2% . The daily average for the twelfth week 
was 42,500, fell to 36,800 in Easter week and 
rose to 41,000 in the fourteenth week. The 
improvement recorded at the beginning of the 
year seems to be falling off.

According to the customs statistics the value 
of imports stood at 3,227 Mn. francs compared 
with 3,681 in February, a reduction of 455 Mn. 
On the contrary, exports rose by 142 Mn. from 
1,695 to 1,837 Consequently the visible
adverse balance was lowered from 1,986 Mn. in 
February to 1,389 Mn. in March. In the first 
quarter the deficit was nearly 5 Md. I f  this 
rate continues the year’s deficit will approach 
20 Md., a prospect which justifies very serious 
apprehensions.

D ISTR IBU TIO N  OF SPECIA L TRADE. Mu. Francs.

Imports Exports

Two Months 1936 1937 1936 1937

Great B r i t a i n ...............
Germany...........................
Belgium & Luxembourg
Switzerland ...............
Italy ...........................
Spam ...........................
U.S.^k. ... ... ...
Brazil ...........................
Argentina ...............
Other Countries

252 
268 
239 

1 87 
6

99
534
55
95

1355

547
445
494
128
91
56

687
97

170
2566

295
89

279
156
33
75 

137
20
76 

468

405
172
432
235
70 
49

230
23
71 

658

Total Foreign Countries 2990 5281 1628 2345

Algeria, Colonies
and Protectorates... 1075 1720 804 1124

T o ta l ............... 4065 7001 2452 3469

Compared with the first quarter o f 1936, 
there was an increase of 4,206 Mn. in imports in 
the first three months of 1937 (1022S instead of 
6,022) and a much smaller increase of 1,629 
in exports (5,306 in place of 3,677). The change 
to devalued francs must not be forgotten.

Price movements in March showed the two 
following characteristics — the rapid rise in 
wholesale prices and stability o f retail prices. 
The wholesale index of 45 commodities (% of 
July 1914) rose from 517  at the end of February
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W H O L E S A L E  PRICES
Average 1901-10=100.

[France

. so « 
Z.ti

1934
Quarter

4th.

1935
Quarters.

1st.

1986
Quarters.

1937 % Change.

2nd. 3rd

a  a  •

♦  »  a

Food—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ... 
Materials—

Minerals and l^Ietals 
Pig Iron ...
Iron Bars ... 
Copper 
Lead 
Coal

• 4  •

4^9

g  • ♦

4  • »

Textiles 
Cotton 
Wool 
Silk...

i  #  #

t  • »

g  • g

♦  • g

• g  •

g  4  g

9 4 9

• 49

• 40

g  • gHides, Skins, Tallow
Oils ...............
Alcohol 
Petroleum ...
Soda Compounds 
Benzol 
Wood 
Rubber

Total Materials
Total Food and Materials

• 49

9 9 4

• 49

9 9 9

8
8

_4
20

7 
1 
1 
1 
1 
1

6 
1 
1 
1

3 
2 
1 
1 
2 
1 
1 
1

45

411
440
434

379
439
431

427 413

364 
300 
422 i
141 i 
302 ' 
628 '

319 
367 ! 
262 
99

136
487
442
686
411
850
515
37

367
371
408
141
299
628

335
350
250
110

145
498
476
691
445
850
470
35

388
415
423
405

368 377
394

378
371
411
156
344
628

351
351
294
112

147
534
470
691
441
800
454
34

350
439
398

393
584
394

595

382
371
422
166
398
556

335
332
296
116

143
546
462
676
425
800
435
33

378 
31

4tl>.  ̂ 1st.
i

1

1 367 451
466 504
399 395
413 461 ■

386 381
371 371
428 428
177 179

: 425 411
i  556 555

365 370
! 350 338
t 307 322
1 167 156
1

172 177
i 556 571

459 459
646 650
419 420
800 800
429 436
37 42

'?8 9  i 391
400 i 4 2 T "r

2nd.

487
489
402
471

376
371
431
186
399
556

349
347
313
146

3rd. 4th. ' 1st

538 639 654
523 558 608
434 503 541
511 580 613

403 547 680
400 455 549
483 541 631
196 1 312 456
435 742 947
606 684 732

350 486 526
370 522 567
314 460 523
158 206 239

183
594
476
635
420
800
644
46

400
449

306
715
476
541
466
820
632
73

504'

369
799
476
715
451
872
713
87

538
574
592

■ 1st Qr. 
1035 to 
1st Qr.

! 1936.

j 1st Qr. 
1036 to 
1st Or. 

1937.
i

-f 19 
+  15 
-  8

+  45 
+  21 

37
1 +  12 . +  33

: +  4 4- 78
0 +  49

+  5 4- 47
+  27 4- 155
+  37 +  130

, -  11
j 4- 32

+  10 4- 42
’ — 3 4- 68

•f 29 +  62
+  42 4- 53

4- 22 4- 108
+  15 4- 40
— 4 4- 4
— 6 4- 10
— 6 +  I— 6 4- 5
— 7 4- 64
-f 20 4- 107
+  ■ 4 4- 47
+  7 +  40

to 537 at the end of March ; the rise was more 
marked in materials (from 528 to 551) than in 
foodstuffs (506 to 521). The rise slackened in 
April, the general index having advanced to 
542 by April loth reacted to 539 on 17th and 
537 on 24th. The reaction is attributable to 
both foodstuffs (533 to 526) and materials (550 

547)- In April, 1936, the general index was 
374, so that the rise in a year has been 163 
points or 43

The retail index of 13  items (Paris, % of 
July, 1914), was at the same level (577) in 
March as in February. In March, 1936, it was 
only 446, so that the rise in the year was 1 3 1 
points or 25% . The Paris index relating to 34 
articles was also steady (576 in March, 577 in 
February),

T r a n s a c t io n s  b e tw e e n  th e  s a v in g s  b a n k s  a n d

the deposit bank in the second fortnight of March 
resulted in an excess o f withdrawals o f 53 Mn. 
francs, which increased to 126 Mn. between 
April 1st and 15th, The 242 Mn. excess of 
deposits from March ist to 15th was thus reduced 
to 63 Mn. by April 15th.

Although economic developments in other 
countries may justify some fears of too great 
rapidity, the upward movement which began in 
France in the last quarter of 1936 has since 
February exhibited signs of slackening which 
have been confirmed in March and April.

Too hurried application of extensive mea
sures affecting the duration and conditions of 
labour, the persistence of social unrest, finan
cial and monetary difficulties restrain production 
at I he same level as a year ago and exports at a 
lower level.
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GERMANY.
I n f o r m a t i o n  c o m m u n i c a t e d  b y  D r .  M .  J .  E L S A S

REVIEW  OF TH E F IR S T  Q U A RTER OF 1937

May indy 1937.

Th e  influence of the employment programme 
of the government, in particular the arm
aments programme which was the pre

dominant factor in the situation last year, 
persisted in the first quarter o f this year. The 
great extension of this programme has entailed 
heavy demands on the capital market, and the 
same is true of the four-year plan, whose object 
is to render Germany as far as possible inde
pendent of foreign countries. The extension of 
home production and the manufacture of 
substitutes require new installation and equip
ment, which are very costly and necessitates 
recourse to the capital market.

The financing of this programme, which in 
the first instance is initiated with the help of 
employment-creation bills, can only take the 
form of funded debt when saving has been 
brought more or less into line. Actually in the 
past year the funding of floating debt into the 
form of loans and treasury bonds took place to 
the extent o f 5,000 Mn. marks. The latest 
funding loan was issued in the first quarter to 
the amount of 700 Mn. marks in 4^% Reich 
Treasury bonds.

In the course of time a criterion of the 
amount of funds seeking investment has de
veloped from which can be gauged beforehand 
the possibilities for a new loan. This is the 
circulation of the /  sola * bills o f the Gold 
Discount Bank, which have become the most 
popular form of short-term investment. Before 
the issue of the last loan the circulation of 
these bills had exceeded 1,000 Mn. marks

The total national debt has been given by 
the Statistical Office as under 16,000 Mn., but it 
should be noted that this relates only to the 
statistically recorded figures. They do not include 
government obligations to the institutions 
entrusted with the conduct of public works; 
how great are the obligations arising out o f this 
so-called pre-financing is not evident.

It is hoped to continue funding the financial 
requirements of the Reich in this way in the 
future, but it is realised that this largely depends 
upon the maintenance of steady prices. Last 
autumn it was believed that the prices of 
mid-October could be maintained, but the

subsequent rise in world prices, especially 
o f raw materials and above all o f the essen
tials for rearmament, such as metals and 
rubber, has made this impossible. All the 
more emphasis has therefore been laid upon the 
necessity for stabilising the prices o f goods 
which are not in the sphere of capital but of 
consumption, and with that intent wages have 
been kept unchanged, in order to check any 
extension o f consumption from the side of 
wages, or, with an unchanged volume of 
supply, to prevent any increase in price 
arising out o f wage increases. That a rigid 
price policy is not feasible, particularly w i±  
rising world prices, is shown by the decree 
issued in March relating to prices in the 
spinning industry. Under this decree allowances 
could be made for changes in the cost, at 
least o f the principal factors. At the end of the 
quarter a new interpretation was given to the 
poUcy for stabilising rents. So-called “  crisis ”  
rents, which fell abnormally during the depres
sion can now be adjusted. There is no question 
here, however, o f a general increase.

The upswing in trade which has increased 
from year to year especially since 1934 
has led to a corresponding expansion in 
the yield of state revenue. Year by year the 
receipts from direct and indirect taxation have 
increased and the first quarter o f 1937 again 
shows an increase on the corresponding period 
of 1936- (For the twelve months up to the end 
of March, 1937, the increase was 1,822 Mn. 
marks.) It should be noted that a new tax has 
been placed on long distance motor traffic and 
and that the corporation tax has been increased. 
The comparison is not therefore direct, but even 
apart from new and increased taxation the 
revenue yield shows an upward trend. But 
however large the increase, and compared with 
the years o f crisis the increase is large, it cannot 
be expected that revenue will keep pace with 
expenditure, whilst the impulse to rising busi
ness comes mainly from government orders.

At the end o f March the Budget law for the 
financial year 1937 was approved. Figures were 
not made public, but certain authorisations of 
the Finance Minister were made known through 
the Press. Among them was a grant o f 300 Mn. 
marks for the promotion of German foreign
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trade as compared with a grant o f 200 Mn. last 
year  ̂ 360 Mn. for the grain and legume 
markets, and 100 Mn. for increasing employ
ment in agriculture.

The loan fund which has to be built up 
by companies whose profits exceed 6% has 
produced relatively small results so far, the 
highest yearly total not exceeding 35 Mn. marks. 
Next year the accumulated amounts are due for 
distribution to shareholders, and one would not 
be far wrong in assuming that the distribution 
will be in the form o f government stock, and 
on the other hand that the law concerning the 
accumulation o f loan funds will be renewed; 
a prolongation for another three years is 
probable. Since wages are not to be raised, 
it is believed that social justice requires the 
limitation o f dividends. There is the further 
consideration that limitation o f dividends puts a 
brake on consumption at a time when all 
possible monetary resources are required for an 
extension o f the productive apparatus.

The standstill agreement with foreign 
creditors has been extended almost unchanged 
for another year. The negotiations this time 
were rather prolonged, since the creditors ex
pected a partial repayment in view o f the 
favourable German trade balance for 1935 when 
the export surplus amounted to 550 Mn. marks.

The large banks tend to show a reduction in 
outside assets and an increase in liabilities. This 
reflects the profits which business and the heavy 
industries in particular are making, thanks to 
large government orders. It may, however, also 
reflea a reduction in stocks with a correspond
ing increase in bank balances. The profits of 
the large banks increased last year, and, in all 
cases but one, dividends were increased.

The rise in share prices on the bourse con
tinued in the first quarter. Over the quarter the 
share index rose by 5%  and at the end of 
March was 18%  higher than at the correspond
ing date of 1936. The largest rise occurred in 
the shares o f mining and the heavy industries.

New issues and capital increases during the 
quarter showed an increase, but there was a still 
stronger movement for the conversion of com
panies into private concerns.

The commodity price level rose again during 
the quarter, the general wholesale index increas
ing by i i% .  A much larger increase occurred 
in respect o f imported commodities governed by 
world prices, such as metals, rubber and grain.

Since the harvest o f last year was insufficient 
in itself to cover requirements and stocks have

[Germany
been heavily depleted, measures have been 
necessary to keep the import of bread grains as 
small as possible. One of these prescribes the 
admixture of maize meal and another a more 
intensive grinding of grain.

In order to ensure larger supplies of home 
foodstuffs for the German population special 
measures have been taken within the framework 
of the four-year plan. The most important is 
the reduction in the price of nitrogen products. 
Nitrogen fertilisers have been reduced in price 
by 30% retrospectively from January ist o f this 
year. No refunds in cash will be made but 
purchasers will be entitled to free delivery of 
30% of the quantity already bought. From 
the middle of May prices o f potash fertilisers 
will be reduced by 25% . The object o f these 
measures is to extend the use of fertilisers and 
so bring about an increase in yield.

At the same time the potato acreage will be 
extended, and also the cultivation of root crops 
for fodder. Prices o f edible potatoes will not 
be raised, but the price of those used for 
manufacturing processes will be increased by 
20% in order to stimulate output. On the 
other hand the price of dried potatoes will be 
lowered by the aid of a subsidy to enable this 
product to compete with other fodders. With 
these measures it is hoped to secure a change
over from grain-feeding to potato-feeding. Rye 
prices are to be raised but no corresponding 
rise in bread prices is permitted, the sum required 
being raised by a levy on brewing barley. In 
order to bring unused land into cultivation the 
government proposes to give a subsidy of 
100 marks per hectare in the first year with a 
gradual reduction in subsequent years.

Another method of stimulating agriculture is 
to give financial facilities for the acquisition of 
agricultural machinery. Further, in order to 
combat the flight from the land, house-building 
in agricultural districts is to be subsidised. The 
Prussian Land Bank has set aside 44 marks 
for this purpose, and landowners who erect 
dwellings will receive a subsidy of 1,800 marks 
per tenement. A condition is that building is
begun before July ist o f this year.

External trade in the first quarter resulted in 
a large favourable balance. The figure was 191 
Mn. marks, an increase of 109 Mn. on the 
surplus for the first quarter o f 1936- Exports ot 
manufactures totalled 1,019 Mn. as compared
with 891 Mn. last year. In
marks of gold were imported, m February,
70 Mn., the efflux being only 6 Mn.
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Germany] FINANCE, PRICES and WAGES.
STOCKS A SHARES

Pre-War
Average

1931 
IstQr.Av 
2nd „ ,, 
3rd ,, ,, 
4tli •« II

1932 
IstQr.Av 
2nd ,, „ 
3rd II II 
4th II II

1933 
1st Qr.Av 
2nd I,
3rd I, I, 
4th II II

1934 
1st Qr.Av

APR... 
iMAY.. 
JUNIS
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEC... 
1936 

JAN... 
FEB... 
MAR. . 
APR... 
MAY 
JUNE
JULY 
AUG... 
SEPT.. 
OCT... 
NOV... 
DE(
1936 

JAN... 
FEB ... 
MAR.. 
APR... 
MAY... 
JUNE
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEC...
1937 

JAN... 
FEB... 
MAR. 
APR... 
MAY...

>4 S Capital 
Issues by

Q S a
^ Q t/3
U o

•CO
S'nC0

tn
 ̂ a

GO Ck
OS'S® K aBorj

MO
cn c Mks. Mks
_ % i Mn. Mn.

86-2 16-6
1

76-5
83.8 84-6 ; 45-9

76-9 ! 123-6
1 3*0 : 26-9
4 18-5 11-3

60-0 i 3-4 26-7
53-7 2-7 19-5
69-1 6-5 19-7

66-6 20-1 32-9
72-6 2-9 17-0
65-7 25-9 15-8
64-5 50-6 131-9

73-7 26-5 31-8
75-0 1-1 15-1
73-3 2*2 ' 210
76-2 0-6 3-7
77-7 2 8 6-5
80-0 16-3 17 6
83-1 1-4 6-8
83-2 5-8
80 4 103-5 30-3
79-8 1 5-5 38-6

83-5! 5-9 16-5
86-4 ' 33-2
87-8 0-1 £-9
89-3 5-4 10-4
9A-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

BANKING.

Rcichshank.

O
Mks.
Mn.

Mks.
Mn.

Note Circulation,

6100

8811
9300
5026
5477

4902
4581
4462
4493

4269
4291
4256
4585

280
305
409
464

Marks
M n . _

Aug.,
1914
4500

cr
s-aZ-o 3

£ » -  5  ® 
B5 oo
Mks. 

000 Mn.

. M «e <0
O 'O d

c C c•I
o  ̂r- o o
fa E-i5w

Mks. Mks. to
A

WHOLESALE.

Index Nos. of
Prices of

.

1
9

m

^ 0
5 2 ^

O
9•ooo

s
Si

b
Mks. <

Mks per
M.Ton % % 1

370
373
364
360

356
372
366
415

4422
4311
4516
4714

4302
4024
3846
3570

11235
11461
11492
11696

4-203 
4-204 
4-213 
4 213

3405
3496
3546
3552

4632
4821
4563
5085
5023
4826
4798
5233
4921
5086

491
460
477
478
606
660
723
773
870
759

91-8 
93-8 
93-3 
96-2 
99-3 

101*6

21-8
14-8
13*0
14-2
10-7
8-5

103-1
101-8
100-1
106-0
106-6
105-4

7-6 197-6
68-5
22-0
18-1

194-0
12-4

106-6 80-3 
108*1 49*1
1U9-3 ‘ —

86-7
72-5
15-3

5085
4466
4980
4885
4790
4712
5060
4831
4944
5261
4811
4964

934
797
926
898
958
771
743
763
782
702
667
720

4962
4597
4824
4989
4849
5203
5371
4815
5288
5928
5089
5834

690
605
572
776
650
677
804
640
669
694
622
667

3542
3640
3635
3777
3768
3824
3919
3823
3810
3901

6-24
6*05
5*91
5*65

11558
11698
11681
11551

4-213
4-213
4-213
4-213

5-45
5*54
5-61
5-64

11640
11767
11673
11779

4*213
3-773
3*09
2*71

5*20
5-65
5*60
5-78

3660
3617
3664
3711
3810
3895
3877
4031
4143
4158
4186
4285

4097
4172
4267
4348
4430
4389

5.71
5*77
5-87
5*73
5*75
5*97

11832
11967
11809
11550
11805
11733
11671
11689
11689
11700

2*57
2-513
2-496
2*512

815

1130 
987 

1140 
1276

81*0

41*2 
39*0 
40*2 
42 8

1065 
791 
536 
476

44*0
41*3
39-7
30*3

494
344
245
223

36-7
42-1
40-7
39*1

100 100
106-4 
108*3 
103*3 
97 5

114-6
113*2
110-6
105-6

94-4
93*4
90*8
86-7

100-3
97-4
95-4
93*7

81-9
83-7
88-1
93-4

91*2
92-0
94*2
96-1

2-513
2-515
2.478
2*475
2-488
2-490

257
225
249
227
196
213
208
267
211
210

40-8 
40-7 
38 0 
39*6
42*0
40.5
43- 7
44- 2 
46-0 
48-0

91-8
90*5
91.5
93*7

5-67
5-72
5*84
5-84
5-89
5-99
5- 94
6- 14 
6*26 
6-26 
6-30 
6'37

46-7
46-7
49-0
53-0
63*7
62-0
59-2
57*5
56*0
56*2
56*5
56*5

97*5
99-6
99*8

100- 9
101- l 
100-5

96- 1 
95-7 
96 1
97- 2
99-1

100-2
100- 3 
101*2
101- 4 
1011

100-3
99*7
99-3

100-0
100*6
101*5

101*0
101*0
100*8
100-8
100-8
101-2

5405
5018
5800

4471
4540
4657
4713
4674
4980

4799
4816
4938

609
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

I Base 1924-6 average.

14397
14457
14372
14429
14649
14735
14654
15463
15417
15017
15245
15246

2*488 
2-458 
2-462 
2-489 
2 490 
2-489

15311
15300

2-484
2-488
2.490
2*495
2*491
2-490

2-490
2-490
2-490
2-490
2-490

263
230
226
181
234
208

54-5
38*5
39*0
39- 5
40- 5 
40*0

103 I 
104-3
103- 7
104- 2
104- 7
105- 0

101*9
102-4
102- 3 
102*8
103- 1 
103*3

39-5
39-5
40*5
39-9
39-6
41-5

105-2
104*8
104- 5
105- 0 
105-3 
105-7

103*6
103- 5 
103*6 
103*8 
103*7
104- 0

226
206
235

42-2
40-2
39*9
41*3
40*7

106-1
106-4
105-0
103-8
103-2
103-6

104-2
104*8
104-2
104-3
104-3
105*0

103-2
103-4
103-9

105- 3 
105*5
106- 2

RE
TAIL

oa

100
139-0

.137*4
135*4
131-8

123*1
121-4
120-4
118*7

117-0
117- 9
118- 7 
120-4

120-7
120-6
120-3
121*5
122-9
12-̂ -Otl 
121-6 
122-0 
122-3 
122-2

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

REAL
WAGES,

1913
100

112 9 
111*3 
109-7 
107-8

107-3
107-4
107-4
106-8
105-6
105- 2
106- 7 
106-3 
106-1 
1062

106-0
105- 9
106- 2 
106 1 
105-6 
105*5
101*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

103-5

FINANCE 
Share Index.—

Subsequently including Saar. — - - t  New Index.

Capital Issues.—  
Reiohsbank— Clearings 

Outside Deposits. 
Note Circulation.—
Stale Debt—
New Vork (xohange

0̂  month. Based on  ̂Whofesale- 1921-6 average. Wirtschaft und Statistik wnoiesale-
Wirtschaft und Statistik.
Wirtschaft und Statistik.

Silver.—
Pig Iron.—
Food and All Items. for

Second week of month 
End of month.

Retail-
Reichs Index.—  

WAGES.-
( < • I 11

— 1st of month.

M 4

1st of month.
Monthly average, Wirtschaft und Statistik.
Statistisches Reicbsamt Index — average 

month and middle of month respectively.
For middle of month, Eildfenst des statistischen 

Reichsamtes.
Wirtschaft und Statistik, Weighted average for 

efailled workers in 13 occupations* Average 
for month. Based on hourly wages from 1931. 
prevtonsly on weekly wages

r

prr”ifersff
19S1, 

isi Qf-

19JJ.
1st2Dil0r.A»
5ri Qr- -Ĵ- 4th Qr. Av.

1933 
1st Qr. Ar 
2adgr.A»
3rdQr.AT.
♦th Qr- At

1934
Ut Qr. At 
apbil . 
MAY —  
J 0 X E ...

607*

JO LT .... 
iC G . 
SEPT
O C T .__
X07.
UBC. ... 

1935
JAN.. . . . .
lE B .....
MAR.. . . .
APRIL .. 
MAT .... 
JO N B...

JULY.. 
ACO.. . . .  J
SK PT....
OCT. 
XOV... 
D R C ... . . . .

133$

m .....
har. ...
APRIL ..

- -  JUNE

, - -ACO. _sm. ■

OCT.
x o r.. . .
DBC.
I  13J7
TRB.
Har. ....
APRIL....

IMPOBTS-

■ c-

6

zn ^
256 U

257 12 
305 16
322 15 
360 15
377 15 
357 16

295 15
319 15

323 U  
297 l l

<32 26 
<09 22
<0< 19 
3W 23
379 26 
596 28

<12 46 
386 43
!2  53 
<28 SO
J26 <6
<60 49

<??! S

notes And
"UOITS

i| field

ji

• f  ^



U ii

m
08-3
m
97'5

m
90- 8 
66-7

Bl-9
63-?
B8-1
93-4

91- 8 
90-5 
91.5 
93-7
97-5
^'6
99-8
m
O il
00-5

)5-2
04- 8 
01*5
05- 0 
05-3
05- 7
06- 1 
06'4 
05-0 
33-8 
03-2 
03-6

33-2
03-4
33-9

lU-6
U3-2
110-6
lOS-6

100-3
97-4
95- 4
93- 7

91-2
920
94- 2
96- 1

96-1
95- 7
96- 1
97- 2
99- 1

100-  2
100- 3
1 0 1 - 2 
101-4 
lOl-l

101-0
101-0
100-8
100-8
1008
101-2
101- 9
102- 4
102- 3 
102-8
103- 1 
103-3

103-6
103-5
103-6
103-8
103- 7 
1040
104- 2 
104-8 
104-2 
104-3
104- 3
105- 0

105-3
105- 5
106- 2

139-0
137-4
155-4
131-8

123- 1 
121-4 
120-4 
118-7

117-0
117- 9
118- 7 
120-4

120-7
120-6
120- 3
121- 5
122- 9

121-6
122-0
122-3
122-2

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
125- 0

1913
100

1129
111-3
109-7
107-8

107-3
107-4
107-4
106-8
lOS-6
105- 2
106- 7 
106-3 
106-1 
1062

1060
105- 9
106- 2 
106-1 
105-6 
105-5
101*5
104- 3 
1051
105- 2 
105-6 
1051

104-2
104-0
104-0
103- 9
104- 0 
104-0
103-8
103- 2 
1039
104- 1 
104-2 
104*1

4

Bflf

TRADE, TRANSPORT, EMPLOYMENT.
EXTERN A L T R A D E .! OUTPUT

IMPORTS. EXPO RTS.

Weight in 0000 Metric Tons.

9 03
o (8 Uocu 09

s

Estim'd value 
in Gold Marks

03

Mn

S

Mn.
Pre*^V ar 
Average

1931
1st Or. Av 
2nd Qr. Av. 
3rd Qr. Av.' 
4th Qr. Av.j

1932 
1st Qr. Av.l 
2nd Qr. Av.j 
3rd Qr. Av. 
4th Qr. Av.

1933
1st Qr. Av. 
2nd Qr. Av.' 
3rd Qr. Av.j 
4th Qr. Av.l

1934 
1st Qr. Av. 
A PRIL 
MAY .. 
JU N E ..
JU L Y  .. 
AUG. .. 
SE P T  .. 
OCT. .. 
NOV. .. 
DEC. .. 

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

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

1936
JAN.....
F E B . . 
MAR. . 
APRIL 
M AY... 
JU N E .

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

1937 
JAN. . 
FEB . , 
MAR. . 
APRIL

0000
Metric
Tons.

000
Metric
Tons*

000
Metric
Tons.

SHIPPING.

HAMBURG.
Tonnage.

000
Tons*

O

000
Tons. Mn* M.

[Germany

UNEMPLOYM'NT.

000

Poro*t*ge of 
Trade Union 

Mon̂ bors*
4 ♦

%

• ♦

607*

361
355
335
305

257
270
286
289

264
283
B18
307

307
357
372
419
441
411
396 
394 
352
382

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

1 614*
11

934 850 '
.

U74

304 11 404 ' 16 334 54 691 762 1064
296 11 422 !i 22 347 53 671 939 945
277 9 466 11 21 383 60 510 958 ' 980
250 8 461 28 374 59 508 888 i. 965

202 8 314 14 262 38 434 564 1
1

852
200 9 323 12 269 42 425 507 826
223 9 353 17 299 36 385 467 844
232 8 385 22 323 41 431 504 970

214 10 330 14 276 31 385 ; 453 908
234 1 
272
256

257 
305
322 
360
377 
357 
345 i 
333 
295 
319

323 
297 
326 
360 
363 : 
370 !

399 1 
379 : 
377 
364 ' 
345 I 
362 :

360
339
352
374
376
406

430 
402 
405 
382 
349 
376

334
373
367

34 353
40 ! 304 
63 ' 360

362 ' 
360 
351 
355
381 I 
397 , 
403 ' 
422 ' 
3 9 2 ; 
375 '

375 
346 
389 ' 
385 i 
417 , 
394 I
414 
421 ,
440 ■
494 
476
461

441 
402 
391 
406 
413 
437

426
443
468
491
462 
506

487
495 
540

%

287 
318 
302

309 
312
300
301
332 I 
348 I 
353 I 
368 I 
343 ' 
328 1

328 
305 
338 
334 
362 
343

355 
365 
382 
432 
414 
396 ;

387 ’ 
353 
342 
361 i 
364 ! 
389

374 
392 
419 
457 
410 
452

434 
445 
482

371 :
389
390 )
425 ' 
436 ' 
400 
380
388 
365 
361 
375
358 
406

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

590 
419 
437

453 
368 
430
392
335 
343 
353 
368 
359 
356

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

838
927
990

1025
970
951
988

1024
1078
1030
1160
1131
1093

1157
1040
1095
rio5
1162
1088

1198
1210
1108
1346
1318
1305

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487
1403
1509

910

561
553
502
404

334
342
278
356

390
404
450
512

581
697
737
718
767
799
776
842
829
833

880
809

1000
933

1002
979

1093
1145
1113
1198
1196
1192

1279
1173
1251
1211
1228
1242

1312
1362
1350
1379
1257
1258

1292
1191
1301

981 1182 1203

781
755
695
530

428
550
412
625

531 
613 
660 
724

857
977
989

1003
1037
1068
976

1136 
1086 
1040

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
1620
1682

1679 
1802 
1788 
1688

1522
1517
1488
1568

1412
1526
1542
1462

1455
1522
1624
1516
1575
1626
1549
1552
1585
1571

1483
1264
1680 
1438 
1737 
1546

1646
1730
1670
1494
1381
1568

1466
1459
1582
1612
1708
1686

1730 
1718 
1636 
1579 
1521 
1520

1370 
1430

1662
1797 
1775 
1673

1482
1507
1489
1567

1412
1541
1574
1453

1465
1488
1643
1557
1555
1581
1630
1500
1593
1538

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

193*5
202-7
193*3
179*3

134*7
140*6
145-4
164*5

138-6
141*8
154-9
170-0

166-6
162-8
164*9
181-8
176*5
184-8
190-5
206-7
196-6
173- 9

174- 8 
164-4
190- 7
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 
237-7 
258-4 
235-6
228- 4

211*6
216*2

4748
4385
4053
4879

5946
5785
5304
6192

5929
5323
4482
3770

3735
2798
2609
2529
2481
2426
2398
2282
2268
2353

2605
2973
2816
2402
2235
2019

1877
1754
1706
1714
1829
1985

2508
2520
2515
1937
1763
1491

1315
1170
1098
1035
1076
1197

1479
1853
1611
1245

33-5
31-9
31-5
37-0

43-5
43-9
43-7
43-4

18 5 
18-2 
19-6 
22-1

22-6
22-5
22-9
22-7

Percentage 
of Working 

Place Capacityl 
Occupied.

50-3 
54-4
57- 0
58- 4
59- 6
60- 2 
610 
62-1 
62-6 
62-8

61-9 
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

i »

I

1

70- 9 
69-2 
69-4
71- 5

• Including Luxemburg. , inor
1 Excluding reparations but including gold and silver befoi^^T^

---- Subsequently includes Saar.
II Including £318 Mn. in bullion

« ^

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 RECEIPT8- 
UNEMPLOVMENT-

and bumon .ncluded.

Excluding Saar till April. 193o-Wirtschaft und Statietik 
Statistichcs Reichsamt.

“ e . r u n l p , 0.ed nn . .  o, .^onjb . W b.o,_;a,t und S.

Jo“n .i : l “d' “" Jn ^ r n e T Z  p.nce onpnCtV oonnpU.,>.
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Germany]
In the past quarter compensatory trade was 

to all intents interdicted and in future external 
trade will be conducted normally on a monetary 
basis. It is hoped that exports will not suffer in 
view of the expanding character o f world demand. 
Above all the business will be conducted by the 
regular trade agencies which formerly undertook 
export business, for compensatory trade had in 
many cases been arranged by outsiders.

Industry shows a further increase in activity; 
engineering of all kinds, the electrical trades, and 
the rubber industry are working at a peak. The 
optical industry is also very busy. The auto
mobile industry has increased its output of 
commercial vehicles.

The unemployment total at the end of the 
first quarter was 1,245,000 a reduction of 700,000 
on the figure for a twelvemonth previously. 
There is an acute shortage of skilled workers 
especially in the metal and engineering industries 
and former workers in these trades who had 
found other occupations have been re-transferred. 
The engagement of new metal workers is now 
subject to official permission.

In spite o f these measures the shortage 
persists and in future every metal works must 
institute a training school.

Wage rates have remained unchanged for a 
year, and under the decree for stabilising prices, 
cannot be raised. We are thus witnessing a 
sharp upward movement in trade under condi
tions of unchanged wages. Strikes o f course 
are forbidden.

R E C E N T  M O V EM EN T S.
In April the money market was easy, and as

treasury bills and private discounts were in
insufficient supply there was renewed buying of
^sola’ bills o f the Gold Discount Bank and
their circulation largely increased. The total
arculation can be taken at about 1,200 Mn.
The continued ease o f the market was notable
since calls on outstanding instalments o f the
last government loan made for some stringency.
One probable factor in the situation is the
running down of stocks which increases the 
liquidity of industry.

The Reichsbank return for mid-April showed 
a bill portfolio of 4,495 Mn., an increase of 
400 Mn. on mid-April, 1936. The note cir-

increase o f 437 Mn,
1 he gold and foreign currency reserve totalled
74 Mn. In the third week of the month the 
Bank s position showed further easing and the

situation in the money market makes it possible 
and probable that before long a new loan will be 
issued to reduce the floating debt.

The Statistical Office gives the National 
Debt at the end of February as 15,300 Mn. 
marks, an increase of 842 Mn. over the year! 
This total does not include tax certificates. The 
external debt o f the state has declined to 1,457 
Mn. (in February, 1936, 1,668 Mn.).

The combined balance sheets o f the large
banks for March show an increase in debtor
accounts o f 67 Mn. and in creditor accounts of
79 Mn. On the assets side bills showed a 
decline of 59 Mn.

The Bourse was firm up to the fourth week 
in April both in the bond and the share markets. 
Share prices rose all round, with engineering 
and automobile shares prominent. Chemical 
and mining shares also showed large gains. 
Good current business and large orders in hand 
were the basis o f the movement, but with the 
prevaihng monetary liquidity there is also a 
certain shortage o f share investments.

Wholesale prices in general showed no im
portant change up to mid-April, and the official
cost o f hving index shows little change over the 
month and year.

There is already a delivery quota for bread 
grains and now minimum delivery quotas are to 
be imposed for barley, oats and mixed grains. 
But i f  the farmer can deliver more bread-grain 
there may be a corresponding hold-back of fod
der. At the end o f April the scheme for granting 
loans to agriculture was drawn up. The loan 
must not exceed 10%  of the value of the under
taking and for small holdings not more than 
2,000 marks. The loan charge is 2 |% , and 
redemption takes place over 10 years by half- 
yearly instalments. The loans must be applied
to extension of the undertaking or purchase of 
additional capital goods.

The export surplus in March was 53 Mn. 
Exports were up by 56 Mn. and imports by 62 
Mn. The largest increases in food imports 
were in maize and fodder barley, lubricating oil 
and whale oil. In raw material imports, wool, 
timber, lubricating oils and ore showed large 
increases. Exports increased, in particular to 
Scandinavia, Great Britain and Holland.

In spite o f the advanced season coal output 
increased in the first part o f April and coke 
production was 20% above the level o f the 
previous year. The mining of ore shows a 
large increase: in the first quarter the output
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was 1.85 Mn. tons as compared with 1.39 Mn. 
in the first quarter o f 1936. The daily average 
figure for waggon loadings on the railways was 
at 1465OOO, an increase o f 16,000 on the figure 
for early April, 1936.

Unemployment declined in March by 
366,000. According to the Health Insurance

[Germany
Statistics, on Alarch ist I7 jOoo,ooo workers 
were in employment compared with 15,750,000 
a year ago. The estimate of the Statistical 
Office of earnings in 1936 was 35,000 Mn. 
marks, an increase of 2,800 Mn. in 1935, but
a figure still 8,000 Mn. below the high level 
o f 1929.

ITALY.
communicated

Royal University of Turin. 

JA N .-A PRIL, 1937.

I;

May 1st, 1937.

IN  the first four months of 1937 there was the 
stimulus o f considerably greater employ
ment and activity than in the corresponding 

period of 1936. This was largely due to the 
expansion in trade, road construction and allied 
works in East Africa. Many thousand work
men and labourers are now occupied in the new 
territories, where outlets may be found for part 
o f the population who formerly emigrated to 
the colonies and foreign countries.

F inance.—Movements in the principal 
currencies have been diverse. The dollar was 
constant at 19 ; sterling, the Swiss franc and the 
franc fell in the first three months, when the 
averages were:— Sterling 93.25, 93 and 92.82; 
Swiss franc 435.97, 433-933 433*21; ft^nc 88,68, 
88.48, 87.39. In April there were varied niove- 
ments; the franc continued to fall, reaching a 
minimum of 84.30 on 24th, but recovered to 
85.14 at the end of the month. Sterling rose 
to 94 and the Swiss franc to 435*7°  
o f the month.

The circulation of the Bank of Italy on 
March 20th amounted to 15,871 and the reserve 
4,021.6 Mn. lire, o f which gold 3,958*8 at the 
end of December, 1936.

Clearings rose in the first quarter to 138 M d .; 
in the corresponding period o f I 93  ̂
amounted to 104 Md.

The number of ordinary bankruptcies fell to 
very low levels in the past quarter— 317  
January and February and 281 in March, com
pared with 556, 482 and 507 in 193^3

Liabilitiesaverage of 596 per month in 1912-4. 
declined to 28.30 and 27 Mn. lire.

There was an upward tendency underlying 
moderate fluctuations on the Bourse; it is true 
excessive speculative movements were controlled, 
so that the market appeared to be steady. 
Shares showed a moderate rising tendency—the 
index of selected industrials went from 189 in 
January to 196 in April, a rise attributable to all 
classes. Government securities were practically 
steady. In March and April dividends were 
paid in the principal industries; in general they 
were greater than a year before. The technical 
position is sound, but the policy of the govern
ment is to restrict profits to a certain level so 
that part of the benefits may be devoted to 
the economic-social sphere.

P roduction and Employment.—In the first 
quarter industrial production showed slight 
improvement in some fields and very great 
improvement in others. There was a slight 
rise in pig iron from 52,000 quintals in January 
to 54,000 in March, and a rise in steel from 
159,000 to 183,000. There were large increases 
in mercury, benzine, refined petroleum, gas oil, 
residual fuel oils, where the increases over the
first quarter o f 1936 were 84%, 9 % 5  ^2/0, 
88% and 169%. In two months of 1937 com
pared with 1936 natural silk increased 108 /o,
cellulose 65%, pit coal 60%.

The number of employees in 8,142 establish
ments in February, 1937, was °  “
24,700 more than in January and 79,800 more
than in the last week of February, i 93o*
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Italy] FINANCE.
EXCHANGES.

Valac in Italian 
Lire.

SHARES. BANKING.

% % %

g, tn<3)

Mn.
lireA>

1913 Av.
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% % %

cc CO

%
100 100

1924 Av.
I 1931
! 1st Qr.Av. 

2nd „ „ 
3rd „ ,, 
4th „ ,,

1932
1st Qr.Av. 
2nd „ „ 
3rd ,, ,, 
4lh „

1933
Istt^r. Av. 
2nd „ „ 
3rd ,, „ 
4th ,, 

1934
1st Qr. Av. 
A P R IL .. 
MAY ... 
JU N E....

440 399

366
366
368
370

365
365
360
280

No.

100

119

372
372
374
374

269
283
269
255

100

247 73

150
126
122
n o

100 I  100
(mid 1913) 
1500 I 797

1067 
1000 
924 
892

373
324
257
243

262
257
243
232

225
223
224 
224

JU L Y .. 
AUG.... 
S E P T .. 
O C T.... 
NOV. . 
DEC. . 

1936
JA N .....
PER. . 
MAR. 
APRIL .
m a y  ....
JU N I’:...

224 
222 
221 
223
225 
225

225
226 
227 
233 
233 
232

234
236
236
236
232
231
226
226
231
230

751
76- 6
77- 0 
77-0
76-7
76-7
76-8
76- 8
77- 0 
77*0

689 
925 
716 ! 
740

100
(end
1218

2496
1554
1701
1726

100
1913)

401

571
572 
570 
572

5961,

605

958
1037
972

1005

527
497
512
516

725
670
685
816

1739
1252
1190
919

586
589
588
592

1097
1121
1039
1919

497
492
502
497

993 :
778 ; 
800 '
779

487
471
486
486

714
648
621
835
803
942

503
498
506
500
497
496

1280
1096
1458
1201

611
613
618
625

982
848
778
711

1350 I 
1095 , 
1464 ! 
742:

226
226
226
230
233
235

770i
77- 0
78- 0l 
?9-2|
79- 5 
79-6

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

1936
JA N ........
F E B . ...
MAR......
A P R IL ..: 
MAY 
JU N E

232
234
235
236
237
238

237
238
239 
238
240
241

79- 81
80- 21
80- 4 
80-81 
811
81- 71

38

900 i
739 ‘ 
719
740 
719 
811

481
475
486
486
486
492

891 
1057 I 
829 ; 
701 
564 I 
506 1

644
614
647
647

709
605
643
697

4 «

239 
238
240
243
244 
244

JU L Y .... 
AUG. ... 
S E P T ....
OCT. 
NOV 
DEC 
1937 

JAN. 
FEB . 
MAR 
APRIL...

82-1
82- 5I 
82-81
83- 1; 
83-3 
83-3

807 ,
860 i
840 
901 
878 ' 
805:

523
532
576

243
243
243

1 ♦  » 364
364 1
364

 ̂ 364 1
• «  • 364

364

83-5
83-31
83-3

157
160
162

3 6 6  
365
367

364
I

367
366 
365
367

6b-5i
87- 9
88 -  2

88-3
88-1
86-9
85-2

177
176
179

189 
192
190 
196

21

848 
769 
710 
785 
773 
777

682
759
638
539
645
532
620
641
645

651
652
651 
649 
648
652

658
658
655
650
651 
647
649
648

677
589 
734
590 
579 
488

575
558
558
508
604
519
660
511
530
472
499
446

905
743
662
872
750
960

556
482
506
436
475
376
520
323
336
338
276
321

J D eclared  values.
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TRADE.
IMPORTS.

VOLUME.

% % %

EXPORTS. IM- i Ex- 
portsIpobtb

VOLUME.

>4 «U9

% %
O o

100: 100
117 ' 103

%

VALUE.}

EXTERNAL
TRADE

excluding
precious
metala.

100 , 100

97 184

281
329
427
344

215
326
346
366

Mn. Mn. 
lire. Jire.

100 100 100
176 74 128

286
243
134
203

100 303 209

73 I 1615 1196

1028
1182
825
644

790
899
782
875

126
101
101
108

210
275
350
510

89
106
102
105

215
250
237
397

452
450
181
164

573
502
353
148

316
438
445
503
350
503

520
403
508
346

736
810
540
637

560
597
615
599

643
664
539
625

669
640
621
813

498
545
451
436

119
124

302
249
258
340
300
420

46 407
60 498

169
220
469
273
352
245

486
517
564
624
633
762

621
626
670
651
553
722

309
187

571
581
670
686
752
679

377
391
392 
424 
369 
476
386
458
547
550
596
373

565
438
440
434
413
562

278
320
291
333
377
493

FINANCE.
Exchanges—  
industrial Shares—

t Monthly average 1912-4.
Ban, o, lt.„

341
483
467
446
596
766

903
922

1081

339
413
481
678
722
833

668
774
828

** New series % of 1928,

New Capital Issues 
Bank of Ita ly - 
Other Data—

PRODUCTION—  
SHTERNAL TRADE.-

n o t e s  a n d  s o u r c e s .
del T esoro l

InvSm e“n f ‘- ^ " “” ° ’' '  >ndustrial companies on the Milan Bourse IBolletiuo della

Savings bank deposits at end of month.
for month* * From 193C % of 1928̂  previously % of 1913,

V n S d l K c S t a  S ta lU tica -O M cia  S ta t .s t ic a  del C oneialio  pro-

g r a m u i ? "  C ervoratione.
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JU L Y .. SM
AU6. .. 450
SKKl... 495
O CT.... 627
NOT.... 578
DEC.... 607
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813 541
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46 • 564 385 
71 624 I 447 
83 633
95 762

75 621 
98 626 

670 
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48 I 553
54| 722
96 i 571 
67' 581

' 670
CO£
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TRADE
SHIPPING.

Movement of 
Merchandise 
through the 

Port of Genoj 
In- Out

ward ward

000 Met. Tons

1913 Av. 
1924 Av.

1931 
IstQ r. Av.i 
2iid ,, j
3rd „ „ I 
4th , ,  , ,  I

1982 
1st Qr. Av. 
2nd ,, ,, 
3rd ,, ,• 
4th „ „

1933 
1st (^r..4v.
2nd „ ! 
3rd „ „ 
4th „ „

1934 
1st Qr.Av.

A PRIL 
MAY ... 
JU N E ..,

JU L Y .. 
AUG. .. 
SE P T ... 
tJCT. ... 
NOV.... 
D E C .... 

1985
j a n . ...
F E B . ... 
M A R ... 
A PRIL 
M.\Y ... 
JU N E ..

JU L Y .. 
AUG. .. 
SE P T ... 
OCT. ... 
NOV.... 
DEC. ...
1936 

JAN. ... 
F E B . ... 
M A R ... 
A PRIL 
MAY ... 
JU N E ..

JU L Y ... 
AUG.... 
SE P T ... 
OCT. ... 
NOV.... 
D EC ....
1937 

JAN. ... 
F E B . ... 
MAH.... 
APRIL

551 70

499 
483 
475 
443

410 
436 
383 
464

463 
416
443 
478

444 
499 
425 
480

534 
450 
495 
627 
578 
607

527 
537 
589 
626 
474 
656

612 
689 
580

445
457
580

138
158
176

RAIL-
W.-tYS

0000
Met.
Tons

545 
494

397 
426 
452 
402

343 
346 
363 
354

307 
320 
356 
331

325
308 
342 
341

320
310
364 
360 
360 
351

404 
413 
443 
476 
435
405

343
358
373
340
365 
353

369
383
411
461
394
421

387
422

351
344
339

396
396

PRICES.

M ATERIALS.
WHOLESALE. 

FOOD PRODUCTS.

EMPLOYMENT.

2  S

a J 'O

100 
538

346 
341 
337 
305

293 
291 
285 
279

281 
271 
260 
260

254
251 
249 
249

249
252 
252 
249 
249 
246

246 
246 
276 
289 
313 
357

356 
348 
396 
449 
449 
449

100
466

307
303
290
287

286
288 
288 
286

283 
286 
285 
285

285
284 
284 
283 
277 
277

277
277
320
337
338 
368

370
371 
373 
391 
391 
393

393
393
393
393
393
393

393
393
393
393
396
399
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% % % » % % *_% _ % % % %_

100100 100 100 100 100 100 100 100 100906 945 817 454 788 438 503 482 672 527
348 246 255 394 483 304 355 506 317 387312 246 209 399 446 317 351 506 297 384263 213 218 355 421 320 351 506 286 365264 225 203 382 400 272 328 506 280 353
270 235 192 432 , 417 293 318 506 ! 274 379244 217 156 436 383 270 308 506 ' 260 365263 214 149 385 370 241 287 506 257 333
256 227 145 413 396 244 275 506 255 350

258 251 126 411 331 163 255 506 257 306
273 218 128 360 517 148 263 506 254 280
265 232 147 327 325 139 267 506 254 269
243 278 111 319 329 172 264 506 248 277

264 310 110 328 313 206 290 506 256 293
274 316 88 343 325 223 325 506 256 308
278 316 88 327 338 230 328 506 256 308
274 328 75 313 338 227 331 506 255 302

278 328 73 509 325 237 331 506 256 302
278 328 68 331 350 240 331 506 255 315
278 328 68 320 375 260 339 506 255 325
274 328 73 327 388 253 539 506 254 328
287 328 88 342 388 260 308 506 257 333
300 328 93 342 388 280 325 506 260 341

300 328 93 357 375 277 341 606 260 343
300 328 88 357 362 280 344 506 259 341
300 328 85 378 350 287 359 506 280 349
313 328 92 404 350 290 359 506 292 359
324 328 110 436 362 315 351 506 301 380
318 328 110 396 362 328 351 506 319 370

324 328 130 349 387 328 345 484 323 358
327 328 175 404 387 304 345 484 328 369
320 328 180 413 375 286 366 484 337 365
324 328 180 409 375 267 379 484 354 358
337 331 185 416 363 164 368 484 328
337 331 175 416 413 135 370 484 1

1
327

339 331 176 427 387 129 369 484 1 322
340 331 173 438 400 121 365 484 326
312 331 164 442 437 119 368 484 335
343 331 164 442 475 107 375 484 341
343 331 159 435 487 104 382 484 340
c44 331 166 435 475 111 382 484 340

346 331 181 435 475 111 386 484 340
345 331 193 432 500 125 413 484 —
345 231 193 447 513 135 413 484
346 331 193 447 525 133 410 484 1 364
350 351 193 447 500 135 416 484
351 331 193 450 525 141 422 484 ,

240 525 219 484 1
241 525 219 484 t
243 525 219 484 j

%

100
573

368
352
340
330

292
273
265
268

280
289
290 
286

286
295
301
303
308
314

346
356
355
356

Gen
eral

Index
Bachl

Base 
1901-5 
=  100 

I %

737

518
506
491
489

481
464
452
454

437
425
423
418

419 
416 
416 
415

422
423 
425 
427 
461 
469

473
492
502

74- 7
75- 9
76- 9 
77T
77- 8 
790

80-7
82-6
84-3

r e t a i l . UNEMPLOY 
MBNT.

Nob. at end 
of month

(7 ba

10011, 100§|
545 499

453
446
438
443

493 
491 
481 
473

437 ; 473 
433 476 
411 : 459 
418 I 465

413 j  461 
398 447 
391 444 
395 446

394
387
369
358

451 
446 
422 

; 418

368 418 
367 I 417
367 : 417
368 418
369 418 
376 422

373 
371 
368
374 
376 
382

382
380
390

419
420
420
421
422 
424

424
426

80-2
80-3
81T
820
82-4
82-9

86-3
85-6

77-9
77T
77'8
79-5
79- 9
80- 5

86-4
86-9

74

368 
368 
363 
454

663 
522 
504 
555

626 i 
562 ' 
624 
675 ,

i

710 I 
683 < 
677 : 
536 1

i

640
624
635 i
648
666
638

j
646 . 
629 
598 ! 
651 
614 
472 I

446
428
416

000

165

732
626
693
887

1084
958
942

1042

1179
972
873

1054

11C6
b96
941
831

887 
867' 
887 
905 
970 
962

1012 
956 
853 
803 
755 
638

638 
C28 
609

Three types selected from data supplied by the Milan ChamborcJ Commerce.
\ Instituto Centr. di Statistica; % of 1928. (a) General. (b) 20 foods.

Mid 1913. S 1st half 1914. Recent prices are provisional, 
(c) Cost of Living. 41 All industries from June 1933.

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE.

PRICES RETAIL.

UNEMPLOYMENT

.Month,, Total ot Goods passing through Port o. Genoa ,Boil, del cousoreio a u lc o m o  del
P o rto  d i  O ^ 'o v a -B o ll. statistxcodtl^m^^^^^^ [R iv ista  delle comuuicazioui

Monthly Total of Merchandise sent on the State uaiiways.
f e r r o x f i a r i e  dsl M in ietero  delle  C t^ u m eaxtom ). .  in o ll  del consioUo provinciale

Wholesale prices of selected commodities at end £ l  coneiglio provinctale
delV E conom ia d i  M ilano, e LtHxno xxfftcx^e c ^ itZ lT d i  S ta tis t ica ;  Indict
d e ll’Econ& m ia d i  Oenova.). in d tet aeneralt dcU IsH tuto cenirute
G en era le -B a ch i ;  Duitet r^ouom ia nazionale).

Prices of certain selected goods. del M tJits^ro dells c i t l a d i  ilV an o e dt
Index Nos. of the Cost of Living for working-class families IBOli. aeusi^

T orino.). i D n i i  n i e n a i l e  d e l l ' I s t i t u t o  c e i i t r a l e  dx S tatu  tica)
National Insuranoe. Data for end of month. {Boll, msnsxieaeit t
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Italy]
E x t e r n a l  T r a d e  a n d  T r a n s p o r t .— External 

trade in the first quarter was much greater than 
in preceding months, or than in the corres
ponding months of 1936. The figures for 1935, 
i.e.j prior to the economic war, are added below 
for comparison:—

Mn. Lire
1935, 1st Qr.
1936,
1937,

»  ♦  ♦

)  I

f  9 «  0

Imports
1917
1442
2906

# 4 ♦

Exports
1160
889

2283
#  »  #

Balance
767
583
639

which showed a slight rise from 363 in January,
1936, to 368 in September, recorded 375 in 
October, a fall in November, 381 in December. 
It then rose more rapidly from 393 in January,
1937, to 406 in February, 4 11 in March, 421 at the 
end o f April. The rise was mainly attributable 
to metals and textile materials ; building materials 
were stationary and animal foodstuffs fell.

Allowing for the alignment o f the lira there 
is still evidently a large increase in foreign 
trade and a reduction o f the adverse 
balance. Transport by land and sea has also 
increased appreciably. Goods carried on private 
account on the state railways, including traffic 
via the ports, totalled 4,163,000 tons in March, 
1937, compared with 3,776,000 in February and 
3,175,000 in March, 1936. The quarter’s total 
was 11.3 Mn. tons compared with 9.1 Mn. in 
1936. In March, 1937, the total volume of 
goods passing through all ports was 3.5 Mn. 
tons, or 0.5 Mn. more than in February and 0.6 
more than in March, 1936. Comparing the 
statistics for Genoa for 1937 with the 1935 
figures to avoid the influence o f sanctions shows 
the rise in exports was very great:—

GOODS VIA GENOA, 000 tons.
Inward.

1935, 1st Quarter .............  1653
1937 „ .............. 1482 % ♦

O utw ard
231
459

W h o l e s a l e  P r i c e s .— The general index o f 
wholesale prices (Milan Corporation, %  o f 1913),

L a b o u r .— The worker is specially considered 
by the government, which wishes him to have a 
share in the increased output which he has 
helped to produce. Besides assurance against 
accident, sickness, unemployment, old age, 
and besides the increases in wages and salaries 
in the past year the following measures o f great 
demographic and social significance have been 
introduced. In the first place, family allow
ances have been instituted; these additions to 
wages are in proportion to the number of 
children o f the worker or employee, on the 
basis o f three types o f family— (i) with single 
dependent child, (2) with 2 or 3 children, (3) 
with 4 or more. Secondly, an increase in wages 
will be given on the birth o f additional children. 
Thirdly, to encourage marriages state loans to 
engaged couples have been instituted.

At the end o f the month it was decided that 
wage increases o f 10 to 12% for all wage earners 
and o f 10% on salaries up to 1,500 lire per 
month should be made as from May 9th, the 
anniversary o f the formation o f the Empire.

BELGIUM.
communicated by Plnstitut des !

Louvain.
April 30̂ ,̂ 1937.

Du r i n g  the first quarter o f 1937 the 
general economic situation in Belgium 
was dominated by a particularly sharp 

acceleration in the recovery, which presents 
various problems similar to those to be met with 
in boom periods —  lack of skilled workers, 
scarcity o f raw materials, and difficulty o f 
factories in securing supplies.

In the first two months o f the year specula
tion was very active; the index for securities 
dealt in on the Brussels bourse rose from 45 in 
January to 54 on March ist (% of Jan., 1928). 
But it receded to 53 on April ist, and since then 
quotations have on the whole undoubtedly fallen

further. Shares in the unsheltered industries, 
which suffered most from the crisis, have 
benefited most from the recovery. The bond 
market remains firm, and continues to be 
affected by the strong downward trend in the 
long-term rate o f interest. unified rentes 
now stand at 102.50, and 3% rentes yield only 
3.27%. Further, at the end o f January the 
government issued a 1,500 Mn. 3 !%  loan at 97. 
This issue met with great success.

Money is plentiful; the fall in interest rales 
is such that the financial houses are faced 
with difficult investment problems. Issues of 
securities to the public remain below the volume 
o f savings.
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3ECURITT 
INDEX 

NOS.

Oa

% of Jan. 
1923 Mn. fr.

1913
1924
1931

lj.t Qr. Av.
2ml ,, 11

3rd ,, «.
4til It »• 

1982
1st Q r. Av. 
2nd ,, , 1

3rd „  „
4th ,, ,,

1938
1st Qr. Av 
2nd ,, ,,
3rd .V It
4th ,, ,,

1934
1st Qr. Av 
A P R IL ....
MAY........
J U N E .....

J U L Y .....
AUG........
8B P T . ..
OCT.........
N OV.........
D EC.........

1936
JA N..........
F E B .........
MAR........
APL..........
MAY.........
J U N E .....

JULY .....
AUG........
8 E P T .......
OCT........
NOV. . 
DEC........

1936
JA N .........
F E B ........
MAR........
APRIL...
3IAY........
JU N E  ....

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

1937
JA N ........
FE B ........
MAR.......
APRIL...

188
236
110
159

NATIONAL
BANK.

Mn. fr.

s

00
Mn.fi

03

Fr. to £

909
658

1112
1279

788
1093
708
732

1480
1654
1603
2646

2678
2091
2059
1917

1406
15S8

185
183
185
183

176
177

1330 i 178 
1294 
1021 
1107

125
126
125
126
125
126

127 
129
128 
129

181
1789

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 
i 4050

180
181
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

6
25*33 
96*32

174*26 
174*73 
170*44 
134*51

125*78 
131*99 
126*18 
119-63

122-29 
12T72 
116-68 
115*21

111*22 
109*98 
109-02 
108.06

107*91 
106*81
105- 19 
105*25
106- 99 
105-64

104-94
104*95
101-65
142-61
144*22
145*72

147*55
147- 15 
146*23 
145*71
145- 74
146- 18

146-49
148- 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

O

%

PRICKS.

%of
Apr.
1914

%oI
1991

87
4-40 
5*25 I 573 I 127

2*31 
2-19
2- 33 
2*44

3*19
3- 21
3*10 
2*98

2*76 
2*40 
2-30 
2-19

2-09
214
1- 93 
211

2*19
2- 31 
2-15 
2*10 
2*35 
2-38

2-37
2-37
2-37
2*37
2-12
1-88

1-88
1-88
1*88
1-88
1*88
1*88

1-52
1-45
1-38
1*38
1-38
1*38

1*38
1*38
1*38
1*38
1*29
1*00

1-00
1-00
1-00

660
645
616
583

653
526
523
625

512
503
501
486

482
474
470 
472

471 
474 
470
467 
460
468

472 
466 
404 
531
552 
556

553 
552 
560 
574 
582 
579

581
582 
578 
574
569
570

576 
582 
694 
602 
615 
637

658 
675 
693

211
203
200
196

185
179
180
183

185
178
179
184

186
186
183
182
179
181

178
183
186
189
192
192

194 
196
195

IMPORTS.

Mn. francs

&

989
948
876
813

713
636
512
674

586
570
596
574

619
551
543
538

509
521
525
623
568
630

583
639
573
642
816
715

821
742
704
824
854

1008

1022
907
956
918
912
784

843
890
969
961

1041
1267

1255
1260
1493

613
712
581
526

446
383 
348 
422

380
380 
301 
365

332
345
347
328

303
308
291
357
322
306

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

2U4
2115 
1928 
1835

1562
1285
1104
1487

1282
1266
1257
1264

1238
1160
1149 
1101

1038
1081
1112
1327
1150 
1192

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

[Belgium

EXPORTS. OUTPUT.

irtCo

d 9 fe J

&

000

• -C M 0.
^ u ^
0  4̂  c
01 o /lit

&

No.

1
U
cO
S

Mj

29
O9
*3a9
S

[Is franc

5
'Oo0 b

1oH

s.

#
0a-*39o
doO

O.r'OO 1

oow
"doO

tons*

•
001««0o
0o

04

000
tons.

JS u 16 16 17 18 19 io
152 119 309 190 955 207 564
380 645 1155 195 1161 234 608 93

654 1125 1974 231 272 258 426 914
611 1163 1971 221 313 200 433 703
639 1071 1910 221 337 284 438 772
640 977 1805 214 348 254 426 1021

529
1
! 687 1405 205 374 244 360 1510

427 676 1257 185 395 239 348 1400
372 1 597 1118 94 284 199 330 1411
454 I 683 1276 220 204 231 410 1266

442 628 1194 215 234 240 355 1509
429 648 1189 205 292 235 344 1171
436 620 1162 199 318 214 360 985
485 1 627 1222 220 295 214 394 1169

499 1 612 1220 219 285 229 362 1457
408 I 607 1145 227 304 246 325 1364
396 1 601 1073 212 311 247 335 1279
410 643 1139 213 337 242 338 1271

383 592 lOlOi 209 353 244 331 1223
374 589 1032 210 359 243 351 1325
429 595 1100 212 345 237 369 1324
469 658 1214 212 351 246 412 1218
468 610 1177 233 353 223 390 1202
445 573 1118 227 358 252} 328 1484

497 600 1194 215 359 240 328 1731
435 524 1048 213 358 247 307 1707
476 568 1132 209 359 243 350 1628
487 696 1175 218 363 252 361 1283
572 639 1352 195 340 263 384 1268
594 706 1415 224 333 258 358 1111

560 704 1358 208 345 255 372 1046
528 ! 671 1289 216 353 251 378 1128
589 692 1385 220 333 239 385 1026
743 819 1687 222 304 252 460 1074
725 748 1593 230 284 258 431 1084
693 748 1565 238 256 261 386 1134

737 727 1580 243 250 264 392 1314
689 676 1487 234 240 277 372 1354
756 816 1691 237 229 273 420 1115
644 807 ; 1545 243 231 271 395 1018
769 i 764 1645 232 233 262 387 997
670 482 1133 136 218 174 311 901

775 848 1725 240 208 244 414 858
674 857 1629 229 193 276 419 801
760 845 1712 208 171 268 418 773
763 888 1772 236 149 277 488 737
882 839 1864 255 134 280 463 848

1036 961 2153 241 106 285 431 1005

871 1 799 1813 247 83 277 420 993
906 I 875 1936 246 73 286 410

1110 ’ 1097
t

2415 251 67 299

Dates of Serlei— Cols. 1.2. 1st of month ; 4. 6. 4 th -lC th ; 6. 7. Average: 8. Average second half of month : 9. 15th : 16. for 26 working days :
of month or year; 18, 30-day month: 19. calendar month.17. a t end

Before 1933 railway wagons only; subsequently private wagons included 
* Ministry of Labour index for 3rd category budgets. ♦ Net issues since Jan - 1981. 1 Provisional.
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Belgium]
The official discount rate is still 2 % ; the 

open market rate 1 % ; money at call has not 
been quoted for a long time.

The barometer of the three markets remains 
favourable, the money curve being in a particu
larly favourable position.

As in other countries, prices are rising in all 
fields. The index o f wholesale prices (% of 
1914) rose from 602 in October to 693 in March. 
The rise in retail prices is, however, moderate; 
apart from seasonal variations it is only 3^% 
above the pre-stabilisation level.

During the winter there was a seasonal 
increase in the number of unemployed; the rise, 
however, did not go beyond the 1935-6 level, 
and thanks to the warmer weather the spring 
decline occurred two or three weeks earlier than 
last year.

The daily record of unemployed rose from 
123,000 in October to 165,000 in January but 
fell to 113,000 on April 17th, compared with 
i SSjOoo in the corresponding week o f 1936.

Thanks to the satisfactory revenue receipts, 
the government has been able to introduce 
substantial tax reductions. Further, the govern
ment continues its policy of reducing the external 
public debt by a series o f conversion operations.

The provisional index o f industrial pro
duction for March was 122.5 compared with 109 
last September (% of 1925). Order books are 
full, and as a result o f the rapid pace of 
expansion many problems will have to be solved 
in the different branches o f industry.

Though badly situated at the beginning of 
the recovery, engineering firms are now enjoying 
a return of prosperity.

In the sphere -of transport, internal goods 
traffic is showing marked expansion. At the 
ports the number o f ships entered shows little 
alteration, but the tonnage is rising appreciably, 
which should be a favourable influence on 
working costs. External trade is likewise bene
fiting from the recovery in both imports and 
exports.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Bureau

REVIEW  OF F IR ST  Q U AR TER , 1937.

T h e  H a g u e ,  April ôthy 1937.

T h e  economic revival in Holland is, on the 
whole, fairly on its way now. In the ship
building and allied trades, as well as in the 

cotton industry, the increase in activity is con
siderable, and it is gradually spreading to more 
and more other industries working mainly for 
the home market. But the various indices are 
not quite unanimous in their indications. This 
is quite in harmony with the development o f the 
world situation, where a pause and some appre
hension as to the further development o f affairs,
especially in the political domain, may be 
observed.

Imports o f materials for capital goods indus
tries, which, after correction for seasonal in
fluences and erratic movements, rose in 
December to about 75% above the low mark of 
1932 (though remaining still 25% below the 
1929 average), have slightly fallen off during the 
first months o f 193? j hut in the case of con
sumption goods industries the upward move
ment continued, and the combined index shows 
an uninterrupted increase. After their rapid

increase during the autumn quarter, exports of 
finished goods remained practically stable, and 
the turnover tax has increased only proportion
ally to the rise in prices o f finished articles. 
Clearings by the Netherlands Bank have declined 
from the high figures o f December and January.

In nearly all trade groups unemployment is 
now decreasing more or less rapidly. In the 
metal trades the number of unemployed shows 
a reduction of 25% in comparison with last year, 
and in the cotton industry even o f 40°/o- More 
or less important declines are to be found in the 
mining, clothing, wood-working and diamond 
trades. Traces of improvement are shown in 
printing and paper manufacturing. In the food 
and the leather industries unemployment as yet 
shows hardly any change, and the same is 
true with respect to commerce, transport and 
agriculture.

Building is still very depressed. The up
swing in the number of houses commenced 
observed in the last quarter of 1936 has proved 
only temporary; this number receded to the 
former low level after New Year. A rise in the
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[Netherlands
STOCKS & 
SHARES.

05

1921/25 
=  100

s

Mn.
Old.

0000
Old.

1913 Av. 
1924 Av.

1931
1st Qr.Av. 
2nd ,, 
3rd „ 
4th „

1932
IstQr.Av. 
2nd ,, 
3rd „ 
4th

1933
1st Qr.Av. 
2nd ,, 
3rd „ 
4th „

1934
1st Qr.Av. 
APRIL ...
MAY......
JUNE ...
JULY ...
AUG........
SEPT......
OCT. ...
NOV........
DEC........

1935
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-

90

28- 9 
310 
29*8 
30-4 
301 
30-5

29- 7 
29-9 
28-8 
301 
331 
331

36- 0
37- 2
35- 7 
34-2
33- 6
34- 4

34-9
36- 7 
36-2° 
48-4 
54-9 
56-5

64-4
68-7
70-7

29 30

BANK OF THE 
NETHERLANDS. MONEY. PRICES.
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1918 
= 100

*•
t i
a•M
>

o
(A
oO

Oct.23. 
Sep.24 
*100 1

•en
u
oa
a

o

Mn. Old. Mn. (

316 4-8 4-65 100 t t

9

975 2331 38-0 4-94 40 155 197
813 2844 23-1 2-62 1*19 104 ' 87-4 , 165
841 2977 22'5 2*25 1-28 101 86-g ' 164
949 2054 142 2-02 1-23 94 85-6 '1 156

1033 1760 184 3 1-96 88 82-2 147
982 1568 110 3 T73 83 79-9 119
083 1407 186 2-6 •75 79 79-8 ' 107
985 1303 265 2-5 •41 76 79-9 98
964 1285 274 2-5 •37 77 79-4 110

944 1417 248 2-5 •48 74 78-1 93
950 1441 146 3-1 1-63 72 77̂ 8 95
909 1570 98 3-40 1-84 74 790 107
901 1352 207 2*50 •49 76 1

i
80-7 109

893 1363 134 2-50 ■83
1

79 ; 801 92
904 1443 75 2-50 2*04 79 ' 86
901 1515 99 2-50 1-37 77 ! .79-2 87
888 1532 111 2-50 •77 76 1 89
897 1618 112 2-50 •74 77 !

.

86
890 1443 148 2-50 •72 78 ; 79-3 89
887 1302 153 2-50 •60 77 f 78
892 1478 151 2-50 •62 77 ' ) 87
881 1396 161 2-50 •51 77 V78-6 88
872 1552 176 2-50 •61 78 i 75

857 1557 107 2-50 •51 78 ) 76
849 1321 86 2-50 •56 77 ; } 7 7 ‘4 70
853 1311 107 2-50 : •61 76 J 80
857 1797 48 4 07 1 3-57 76 :) 78
835 1618 44 4-24 5-81 75 W6-9 78
320 1487 44 4-87 4-39 76 r1

f 73

822 1875 54 4 00 312 74 1) 76
793 1612 36 5*06 4-78 75 1>76-8 76
794 1478 39 5-47 5-41 75 !J 76
784 1601 43 5*35 4-59 78 1 94
788 1502 50 3-78 3-18 78 V77-4 86
782 1443 50 3-50 3-22 78, i 73

763 1502 62 3-24 2-39 i 62-4 ) 79
748 1425 68 2-55 P27 :620 V74 2 74
762 1222 73 2-50 1-21 161-5 i 79
759 1137 88 2-50 116 611 ) 81
764 1488 80 2-56 217 ;61-0 V74-2 76
752 1529 42 4-28 4-02 61-6 J 77

747 1643 50 310 204 62-3 ) 80
744 1333 54 3-00 1-36 62-7 V74-7 82
761 1379 77 300 1-32 62-6 i 82
765 1856 69 2-81 1̂ 95 68-2 76-5 92
776 1963 102 2-60 •96 69-5 75-8 101
777 2294 178 203 •82 71-0 75-5 114

780 2121 204 200 •62 730 75.9 106
772 1596 259 200 •41 74-0 76-8 105
786 1805 296 2-00 •31 76-0 760 125
792 318

__________  _ -

t r a d e , o u t p u t , e m p l o y m e n t .

E s s

1922/25 
=  100

a

Mn.
Old.

a

(U

Mn.
tons.

000
tons

000
tons %

138 102 ! 44-4

49-4
43- 4
44- 4 
41-2

31-4
25- 5
26- 2 
29*5

25-5
241

116
109
115
109

112
109
109
112
112
109

103
108
112
120
129
148

149 
152
150

3- 57

4- 30 
4-22 
3-90 
3-88

2*80
2- 89 
2-82
3- 07

2- 96
3- 04 
3-49
3- 37

3*40* 
366
4- 32 
4-63
4-23 
402
3- 98
4- 42 
401 
3-98

413
3- 81
4- 39
3- 93 
413 
3*45

404
4- 36
3- 99
4- 25 
4-75 
4-01

6-02 
4-58 
4-26 
4-61 
4-59 
401

5*74 
4-93
4- 47
5- 00
4- 86
5- 28

5-32 
5-45 
5-98

431
406
426
441

379
344
538
361

355 
338
356

156 
490

1024 
1054 
1119 
1103

1053 
1044 
1049 
1125

1061 
1037 
1052

413 1045

18-6
10*2
11-3
18-6

25-6
226
25-5
27-3

31-4
24-3
22-4
27-7

362
328
336
345
316
301
306
326
315
286

282
252
254
252
237
237

244
244
242 
287
245 
257

243 
237 
262 
237 
224 
245

1038
958

1002
992

1047
1053
1026
1126
1044
976

1024
938
931
984 

1011
919

1058
973
957

1081
991

1011

1058
960

1015
1020
979
985

219 1120 
219 I 1077 
237 ! 1131 
272 I 1182
248
273

1141 
1134

1096 
1090 
1228

'29-3§§ 
25-4
25- 3 
252
26- 7
27- 3
27- 5 
20-2 
29'6 
33'5

35-7
35- 2 
32-0 
30-2 
29-5
28- 9

29- 4
29- 8
30- 7
30- 7 
32-4
36- 4

37- 8 
36-6 
33'9 
32-5
31- 7 
311

31-4
30- 9 
310 
3P1
31- 2 
32*7

34-3 
31-9

* Jan . to Ju n e  figures include P em is and V onderlingerplaat. §g N ew  Series, excluding Agriculture, t Base 1926-S0-100%. Dec., 1935, 62.5. 
*• Amaterdam. t  W ithout gold & silver, bullion & cash. H  L ast m onth of Q uarter. ® Up to Sept. 27th when gold standard was abandoned.
I ( Num ber of days worked divided by to tal num ber of possible working days of the workers covered In the investigation. ^  _
’ 1 N o T E .-P o tte ry  and A griculture not always in c lu d c T  II Value to Ju n e . 1933, then quantity  index. % of 1925-7.
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Netherlands]
amounts o f new mortgages and building con
tracts (probably not exceeding the rise o f building 
costs) did not continue. It is true that the 
February figures for building contracts are 
exceptionally high, but this is only due to the 
putting out to contract o f two extensive works, 
one municipal and the other governmental, 
which will take a considerable time for their 
completion, viz., the tunnel joining the two 
banks o f the Maas river at Rotterdam, and the 
enclosing dyke for the second polder in the 
Zuyder Zee. The unemployment figures in the 
building trade were, at the end o f February and 
March, slightly lower than last year, despite un
favourable weather conditions, but it is not at all 
certain that this will prove the beginning o f an 
upturn. On the other hand it may be con
sidered that the present low rate o f building, 
which is considerably lower than the yearly 
increase in the number o f families, cannot con
tinue for a very long time, as with the economic 
revival one may expect many families now shar
ing their dwellings with others to require homes 
o f their own.

The rise in the price level continues, the 
index-number for March being again 2.7%  
higher than that for February and 21.4® 
than in September. For raw materials the 
corresponding increases are 5.8% and 5 1.9 % ,

'/7o higher

for finished products 2.2%  and 17 .1% , for food
stuffs 2.3%  and 14.6% . Comparing March with 
February the most conspicuous rises are shown 
in the prices o f raw materials for the paper 
industry, in hides and in metals, for which the 
increases reached 12 .7% , 10.8%  and 10.4%  
respectively. The rise in retail prices has been 
small till now, with a few exceptions; in the 
majority o f cases no changes or only slight ones 
have been reported, and only exceptionally have 
increases greater than 5%  been observed. Costs 
o f living, which include such invariables as rents, 
taxes and municipal rates, were only 1.7%  
higher in March than in September. An exten
sive inquiry into house rents for the working 
and middle classes between September ist, 1936, 
and January 2nd, 1937, in the cities and towns 
of more than 50,000 inhabitants has shown that, 
during this period, the rent level has been 
practically stable (1%  decrease), but that the 
decreases, numbering 6,654 on a total o f 42,555 
houses investigated, outnumbered by far the 
increases (291). The decline in wages has come 
to an end and an increasing number o f irregular, 
though small, strikes may indicate the beginning 
o f a new rise in wages.

Imports and exports continued to rise 
sharply as regards values, but volumes have not 
shown any further increase since the beginning 
of the year. During the first quarter o f 1937, 
the values o f imports and exports were 30% and 
60% greater than a year ago, but after seasonal 
corrections, 55%  and 47%  below the 1929 
averages. The gap between the values o f im
ports and exports has diminished considerably, 
both in absolute figures and proportionally; the 
value o f exports covered about 73%  o f the 
imports in the first quarter o f 1937, as in 1929. 
The volume o f exports has nearly reached the 
pre-depression level, but the import volume is 
still 30% below that mark. By volume, imports 
had, till 1935, declined much further than ex
ports, but their recovery has been much slower. 
In this are reflected the results o f the restrictive 
measures with regard to the imports o f finished 
articles, whereas the change in relative price 
levels caused by the devaluation has placed our 
finished articles in a more favourable position 
for international competition.

The recovery in the Netherlands is, o f 
course, supported by the strong improvement o f 
economic conditions in the colonies. The world 
price situation, with high prices for raw materials 
(in which practically all the colonial export 
products are to be reckoned), and relatively much 
lower prices for finished goods which are im
ported, has favourably affected the colonial 
trade balance, which is the chief factor there in 
the economic situation.

The favourable development o f our economic 
position is reflected by a considerable inflow of 
gold. The gold stock of our Central Bank has 
now reached nearly 1,000 Mn. guilders. Much 
money is lying idle in the banks, and the amount 
due to private customers on current account by 
the Netherlands Bank rose to 318 Mn. after the 
last balance sheet. Money rates are again very 
low, both private discount and call money,
The average yield on bonds, as calculated by the 
Netherlands Bank, has been about 3|-% since 
New Year.

The rise in share quotations continued till 
March, but April shows some hesitation, which, 
however, may denote only an adjustment o f a 
former exaggerated rise.

The general impression to be gained from 
the above survey is that the Netherlands find 
themselves in a favourable condition for a 
gradual recovery, which may, for the present, 
be endangered only by unsettled international 
relations.

Information
imfflunica

t e n d e n c ie s

T 1936 became e
i- quarter of

aintrast between ra,
Eons and relaovely
was heightened
construction ma
comparison with
the absence of p
ment in privaî  
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'» below thê "”̂  Information communicated by Mr. D. C. M acGREGOR, o f the University of Toronto
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A p ril 22ndy 1937.

Te n d e n c i e s  apparent in the latter half o f 
1936 became even more pronounced in the 
first quarter o f the new year. The sharp 

contrast between rapid expansion in some direc
tions and relatively little improvement in others 
was heightened rather than diminished in the 
construction industry, which lost ground in 
comparison with the previous winter owing to 
the absence o f public works. Some improve
ment in private construction is indicated in the 
latest figures, and a larger volume o f “  contem
plated construction ”  is reported. The hitherto 
depressed curves o f railway traffic, imports and 
retail sales have shown consistent gains. Larger 
imports have chiefly reflected die rise o f prices, 
but the growth o f wholesale and retail sales, 
taken in conjunction with the associated freight 
traffic and employment indexes and the relatively 
small rise in retail prices, suggests a considerable 
rise o f volume as well as o f price in domestic as 
well as export business.

The sharp upswing in world prices o f many 
raw materials has raised Canadian price indexes 
abruptly, chiefly those relating to grains, copper, 
lead, zinc, iron and steel, lumber and hides. 
Most o f these advances will raise incomes 
immediately, in so far as export sales can be made 
in the face o f higher prices, but the rise o f grain 
prices cannot become generally effective in larger 
farm income until next summer’s crops have 
been sold. The method o f applying a constant 
weight to a staple commodity, the sales o f which 
are confined chiefly to a few months o f the year, 
produces unwarranted perturbations in monthly 
price indexes.

Newsprint contracts for 1938 are being 
negotiated at $50 a ton (compared with a current 
price o f $42.50), but this rise has not yet 
influenced the price indexes. M inor gains have 
appeared in animal products, large shipments to 
the U .S .A  since January having sustained the 
livestock markets. At the present rate o f move
ment to the U .S .A . quotas will be exhausted 
long before the end o f the year, higher rates o f 
duty will then become applicable.

The index o f export prices has risen from 
83.4 in December to 93.4 in March, and that o f 
import prices from 75.7 to 83.7. Notwithstand

ing the large imports o f raw materials, the terms 
o f trade are still moving in favour o f this 
country, largely owing to the relatively stable 
prices o f coal, petroleum and sugar.

Important changes in manufacturers’ and 
retailers’ gross margins are indicated by recent 
movements o f the sub-indexes, as shown below.

% of 1926.

I. Manufacturers' costs for
m a te r ia ls .........................

Manufacturer.s'selling price.s: 
Fully and chiefly manu
factured goods ..............

11. Wholesale prices of con-
.suiners’ goods ..............

Retail prices of consumers’ 
t-ooda (excludes rentals) 

III. Cost of Building and Con
struction materials(wliole-
sale) ....................................

Interest rates on high grade
bonds .........................

Rentals of dwellings..............

.June
1936

Dec.
1936

Marclj
1937

62-9 77-6 86-9

71-9 77-3 79-7

73-7 76'9 78-3

74-8 771 77-7

84-3 880 97*3

66-9
83-8

641
84-9

72-7
84-9

In each o f the above groups costs have risen 
more rapidly than selling prices. The most 
noticeable narrowing o f the margin has been in 
manufacturing, where, however, the volume of 
output has continued to expand rapidly. While 
maintenance o f the present level o f export prices 
should give rise to incomes large enough to be 
capable, in due course, o f paying higher retail 
prices and rentals, the new relation appears un
stable and the possibility o f temporary difficulties 
presents itself. Recent labour troubles associ
ated with “ speed-ups ”  doubtless reflect in part 
the pressure o f raw material prices on gross 
margins. In general, the possibility that cer
tain branches o f the economic structure may 
pass abruptly from one condition o f dis
equilibrium to another (e.g. construction) seems 
worth examining.

The only up-to-date statistics o f industrial 
wage-rates in Canada are those o f the federal 
Department o f Labour, while recent data on 
annual wages in agriculture are provided by the 
Dominion Bureau o f Statistics. The figures o f 
industrial wage-rates are not very inclusive, and 
are considered reliable only in the few cases 
which refer to trades which are either wholly 
unionised or not at all unionised. Wage statis
tics collected by the annual census o f industry 
and merchandising are more comprehensive, 
but at least a year old and not comparable with
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10 Mn

PRICES.
Wholesale.

% % % %

TRADE AND PRODUCnON.

1926
Average
1931

1st (Jr. 
2nd (^r. 
3rd (Jr. 
4th Qr.
1932 

1st C)r. 
2nd(̂ r. 
3rd Qr. 
4th Qr.
1933 

1st Qr. 
2nd Qr. 
3rd Qr. 
4th Qr.
1934 

1st Qr. 
2nd (^r.
JU L Y
AUG...
SEPT.
O C T...
NOV...
D EC...
1935 

JA N ... 
FEB . . 
MAR... 
A PRIL 
M A Y - 
JUN K
JU L Y
AUG...
SEPT..
O C T...
NOV...
DEC...
1936 

JA N ... 
F E B ... 
MAR... 
A PRIL 
MAY... 
JU N E
JU L Y
AUG...
SEPT.
O C T ...
NOV...
DEC...
1937 

JA N ... 
FE B . .. 
MAR... 
APRIL

259
286
236
269

203
215
213
231

190
250
288
272

239
276
277 
253 
258 
341 
309 
304

268
209
224
937
313
271
255
250
243
291
302
293

299
277
260
277
298
313
289
262
313
333
330
340

323
273

105 
104
104
106
105 
104

208
211
207
211

199
195
188
195

189
194
195 
194

189
194
194
194
197
204
204
204

101
103
104
105 
107 
103

201
200
201
209
206
204
203
206
213
215
217
218

214
215 
220 
225 
219 
221
217
217
226
226
227
230

233
237
237
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EMPLOYMENT.

84 
82 
81-51 
80-5

100

201
217
213
227

174
183
183
186

in
100

100
103
105
98

176
188
188
204
212
242
211
172

104
110
102
109
113
109

182
180
187
185
188
186

101
103
106
108
105
99

173 
180
192
193 
190 
201

99
100
101
103
103
105

119
118

203
222
251
263
220
206

105
106 
109 
108 
107 
102

38 186t
46 i I86t 

' 214t

105
108
111

104
103
103

Dates of S eries  : Cols. 4, 5, 16-18, end of month ; 1-2, 6-9, averages. S ource : Dominion Bureau of Statistics, t  Estimated from weekly data.

11
) *

N otes Om S er ies  ;
Col. l .—“ Investors’ Inde.x.” Index of current market valuation of

shareholders’ equity in over 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. —From 32 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 iuunici)ial governments.

5. —Includes governmental deposits. Excludes all deposits with 
provincial, and 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, rent, 
clothing, sundries (including services).

I  f

n 11.—Excludes most exports of both monetary and non-monetary 
gold ; includes gold in small quantities only, shipped as dust.

M
quartz, etc.

12.—Comprises “ animal products” and “ vegetable products 
groups: includes partly and fully manufactured products; in

some cases based on 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
chang s 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
,’S. Refers to department, “ variety,” and chainbusiness day

stores only, representing chiefly urban sales. Base—Av. 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-

■ fjtime workers on same basis as full-time. E.xcludes Farm 
labourers and civil servants, jind underweights the service 
industries.
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those issued prior to 1931. The following table 
presents averages already available for 1936 
which are believed to be trustworthy.
■ \Vagk-r a te s—  1926

Logging and Saw- 
niilling (% of 1913) 

Steam lUilways (% of 
XdX3)

A nnual W a(;e —
Farm labour, male, 

cash only, Sper year

1920 1933 1935 1936

181

186

186

204

122

180

162

184

166

184

384 373 161 184 206

Considerable recovery in logging and saw
milling wages has taken place, but farm 
labourers’ cash wages remain depressed. Railway 
workers have recently been granted a gradual 
restoration o f the 1929 wage scale. Partial 
restorations of wage cuts in manufacturing have 
been reported from time to time. Recent 
American attempts to substitute industrial for 
craft unions have spread to this country, especi
ally in the motor car industry where a large 
strike is still in progress.

Employment in manufacturing has main
tained the advances over the previous year, 
running 6% to 7%  higher whereas that in 
construction and maintenance receded to the 
lowest levels of the depression during January 
and February, largely as a result o f further 
curtailment in government expenditure. Log
ging slackened earlier than usual as a result of 
the mild winter, a decUne o f over 20% taking 
place during February, but the resulting index 
was still high compared with earlier years. 
Notwithstanding the marked upturn o f prices, 
output and exports, the volume of employment 
still fails to respond proportionally.* Trade 
Union records of unemployment at the end of 
January confirm this view, 14.5% o f the members 
of 1825 labour organisations being “  involun
tarily ” out of work compared with 14.8% a 
year earlier.

During the spring and summer of 1936 the 
total number o f persons on relief declined below 
the levels of 1935, but in September, October 
and November the numbers again exceeded the 
previous year and reached levels almost as high 
as in the worst years o f the depression. Statis
tics are not released regularly, but a recent 
statement by the Minister of Labour indicates 
an important decline of 13% in the preliminary 
figures for last February.

The writer has frequently stressed the 
marked divergence between the upward trends

* See an article in the Labour Gazette (Ottawa, King’s 
Printer, January, 1937) entitled Analysis of Factors tending 
to prevent greater decrease in the numbers on Relief, by 
J. K. Houston.

[Canada
o f the indexes of production and of employment. 
In addition to factors tending to depress the 
employment index in a period o f expansion, it 
should be remembered that the index of produc
tion is a very crude measure of cyclical move
ments, even when its month-to-month vagaries 
are smoothed out, owing to the double counting 
of heavy industries and the failure to include a 
wide enough sample of light industries, both of 
which defects widen the amplitude of cyclical 
fluctuation. The index of the physical volume 
o f business, which attempts to include certain 
services, is a somewhat more reliable measure.

The fall o f long-term interest rates in Nov
ember was sharply reversed at the turn o f the 
year. By early April the index of yields on 
federal long-term issues was roughly 16% above 
the level o f last summer. This closely resembles 
the movement of comparable British securities, 
and is in marked contrast to levels in the United 
States. Meanwhile Province of Ontario bonds 
improved their relative position. Difficulty was 
encountered in floating new bond issues early in 
the year, and in the case o f a $20 Mn. C.N.R. 
refunding issue the Bank of Canada gave direct 
assistance through security purchases. Parallel
ing New York rather than London, the rate on 
three month federal treasury bills rose from a 
low point o f .643% in September to .749% in 
November, receded to .747% in December and 
January, advanced to .776% in February, and 
to .805% in March.

Security holdings of the commercial banks 
were increased in December by more than 
enough to offset the decline in the previous 
month. Further purchases were made in Janu
ary and February against falling bond prices. 
Meanwhile, additional purchases made by the 
Central Bank (culminating in November, having 
in that month offset large sales by the com
mercial banks) were retained in the Bank’s 
portfolio. The cash position of the commercial 
banks has been improved to the extent of about 
half of the Central Bank’s purchases.

Commercial loans by the banks increased 
slightly in January and February, in harmony 
with former seasonal movements in a period 
of rising activity, but hardly in proportion to 
the rapid recovery now taking place. Large 
transactions involving wheat and the funding of 
loans for fixed capital are no longer influencing 
this series as much as in previous months. (See 
analysis of bank loans in Table IL).

Statistics of internal trade for January and 
February indicate sustained and somewhat
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more rapid improvement than in the autumn 
(relative to the previous year) especially in the 
value of wholesale trade and the movement of 
merchandise and miscellaneous freight. The 
value of wholesalers’ inventories increased 
rapidly.

A small but widespread sample of the 
monthly sales of country general stores is now 
being collected and published by the Dominion 
Bureau of Statistics. The movements of this 
series parallel the index of retail sales, but show 
a larger but unsteady improvement over 1936. 
Outside bank debits are in conformity with the 
other general series, running about 7% above a 
year ago.

The federal budget, presented on February 
25th, announced an estimated increase in net 
debt of $87 Mn., against $160 Mn. in 1935-36, 
$116 Mn. in I934"355 $I34 Mn. in 1933-34 and 
$220 Mn. in 1932-33. A further increase of 
$35 Mn. is expected during the current year. 
Apart from the new trade agreement with Great 
Britain, which was published sa part of the 
budget, no important changes in taxation were 
announced.

The Ontario budget showed an over-all 
surplus of over $7 Mn. after providing for costs 
of direct relief, and a corresponding reduction 
in net debt. Figures stressing large reductions 
in gross direct debt are misleading, owing to 
conversion of direct debts into contingent 
liabilities. The province o f Quebec is now 
having deficits as large as those experienced by 
Ontario several years ago, the estimated total for 
1937-8 being $31 Mn.

The Bank of Canada has published and 
circulated a special report on the financial 
position of the prairie provinces, recommending 
additional federal grants to Manitoba and 
Saskatchewan to tide over the situation until 
a proposed Royal Commission has investigated 
the problem of federal-provincial financial 
relations. Special federal grants aggregating 
$2,250,000 were subsequently made. Following 
an adverse court decision, Alberta has revised 
its debt reduction laws in an endeavour to bring 
them within the powers of the province.

Continuing the table presented a year ago, 
the official preliminary estimate of the balance 
of international payments for 1936 is presented 
below, with 1935 figures for comparison (in 
$ Mn.). The Canadian balance of payments

1.
2.
3.
4.
5.

6 .
7.
8.

TA BLE I.
1935 

Expts 
or Cr

Commodity Exports & Imports 740 
Gold Exports and Imports* ... 
Freight receipts and p iyments 
Tourist receipts and payments 
Interest and dividend receipts

and paym ents...........................
Mis. receipts and payments ...
Total credits and debits 
Capital movements and errors 

and omis.sions

1936 
Expts. 
or Cr. 

954 
127 

50 
250

80
20

1481

1935
Impts. 
or Dr.

1936 
Impts 
or Dr

642 627
1 1

84 68
79 85

317 330
34 47

1057 1163

140 318t

1197 1481
Includes earmarked gold, excludes gold-bearing quartz fa small item) 

T Statistics of capital movements collected directly but not necessarily 
covering all movements indicate a net outflow of capital funds of 
^227 Mn.

possesses unusually large "invisible”  items, 
among which the transactions of firms and 
investors operating in Canada and other English 
speaking countries, especially the United States, 
are particularly hard to estimate.

The following table brings up to date the 
classification of bank loans published a year ago. 
The importance o f repayment of the govern
ment’s borrowings against grain (item 2b) and 
the funding by public issue of the C.P.R.’s 
$6o Mn. of Five Year Notes to the banks (item 
8) is apparent. The relatively small importance 
of loans for the manufacture and distribution of 
general merchandise suggests that col. 4 in 
the usual table of figures (p. 156) is not a good 
measure o f general business activity, or of 
commercial lending in the ordinary

■J A BLE II.
LOANS OF CHARTERED BANKS OF CANADA.

ocr. 31st., OCT. 31st., 
1935 1936
S Mn. S Mu.

Provincial and Municipal Govern
ments and School D istricts...

Agriculture—
(а) Farmer.s’Loans,Cattle Loans,

Fruit R a is e rs ...........................
(б) Loans to Grain Dealers,Grain 

Exporters & Seed Merchants 166 4

2.
126-5 106-7

60-0 540

64-5

Financial—
(a) Call Loans, ice. to Brokers

and Bond Dealers ...............
(b) Loans to Trust, Loan, Mort

gage, Investment and Insur
ance Companies and other 
Financial Institutions

(c) Loans to individuals against 
approved Stocks and Bonds 
not otherwise classified

226*4 118*5

66-7 97 4

63*1 73*8

101-2 111*5

C orrigenda  :— Letter of Feb. 7, p. 51 ,  footnote t  line 7 
for National read International; p. 52, col. 1 , line 49 , insert 
"  including dependents."

4. Merchandising, Wholesale & Retail
-----  231*0 -

113-8
282*7
115*9

5. DIanufacturers of and Dealers in 
Lumber,Pulpwood and Products 
thereof ...................................... 73*0 64*9

6. Other Manufacturing .............. 119*2 130*0
7. Jlining, Fishing (including packing 

ami curing) ... .............. 14*0 15*1
8. Public Utilities (including Trans

port Companies).......................... 71*3 8*4
9. Loans to Building Contractors and 

others for building purposes ... 24*1 23*7
10. Other Loans...................................... 68*4 67*6

1,067*6 933*5
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THE GENERAL BUSINESS POSITION
U N ITED  KIN GD O M .

May 20th, 1937.
On the Stock Exchange the effects 

on security prices of the Budget pro
posals and of the uncertain future of 
gold are not fully reflected in our 
index, but there has been a tendency 
to recovery and the movements certainly 
have not had the characteristics of a 
major crisis. The result has perhaps been 
a marking-down of stocks till they are 
in accordance with present rather than 
possible future profits.

The movement of wholesale prices of 
commodities continues to be dominated 
by those of a small number of commodi
ties. If non-ferrous metals are eliminated, 
the index is found to have risen through
out the year till the end of April, and 
during the first three weeks of May other 
changes have been unimportant. Prices 
of manufactured goods at least may be 
expected to rise further.

The value of exports has been rela

tively high for several months, and has 
been affected only to a minor extent by 
rising prices. The statistics for April 
show a further increase, mainly due to 
large exports of iron and steel manufac
tures. The change in value of imports of 
materials has been dominated by price 
movements, and there has been little 
increase in quantities imported in recent 
months except of cotton.

Employment improved further in April 
in most industries, and the percentage 
unemployed was io*8, whereas the lowest 
recorded for any April since 1924 was 9*4 
(in 1927). At such a phase of increasing 
industrial activity as the present, demands 
for higher wages and industrial disputes 
not unusually take place. Apart from 
these there is at present every prospect of 
continued good employment.

In brief, there is no major change to 
be made in our summary of last month.

i
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ANALYSIS RECENT MOVEMENTS. I •

U N ITED  KIN G D O M .

FIN AN CE.~O n May 19th the effect of the 
Coronation demand for currency was shown 
in a rise in the Bank of England’s note 

circulation to a new high level of £481.4 Mn. 
The effect of this increase of £15.7 Mn. over 
the mid-April circulation on the total of 
the Bank’s deposits was largely offset by 
an expansion of £6.3 Mn. in the Banking 
Department’s holding of Government Securities 
and by the purchase of £7.6 Mn. of gold by the 
Issue Department. Though Other Securities 
were rather lower on the month, total deposits, 
at £154*2 Mn., were only £3 Mn. lower, and as 
Government Deposits were £3.2 Mn. lower and 
Other Deposits also slightly reduced. Bankers’ 
Deposits, at £97.4 Mn., showed a small 
expansion. The Bank is thus continuing its

policy o f offsetting changes in the note circula
tion and keeping total deposits approximately 
constant. The gold purchase has served the 
double purpose o f replenishing the note reserve 
o f the Banking Department and augmenting the 
sterling resources o f the Exchange Fund, which. 
It is believed, are now low. In view o f the 
reputed position o f the Exchange Fund, it would 
not be surprising if  further purchases o f gold 
were made by the Bank in the near future.

The April average returns o f nine London 
clearing banks show a continuation o f the recent 
marked increase in Advances, which rose during 
me month by £10.6 Mn. to £903.7 Mn. 
Investments were £5.9 Mn. lower at £616.1 Mn., 
but a fall o f £6.1 Mn. in Discounts to £237.3 Mn, 
was offset by a rise o f £6.7 Mn. in Money at
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Call to £i66.i Mn. Cash was £3.8 Mn. 
higher at £218.7 Mn., and despite a rise ot 
£8.1 Mn. in Deposits to £2,1394 Mn., the 
ratio of Cash to Deposits was slightly higher at 
10.2%. It will be interesting to observe during 
coming months whether the banks cash reserves 
will be allowed to rise further, or whether the 
continued rise in Advances will be offset by a 
fall in Investments or in other assets.

Town Clearings in April, after seasonal
adjustment, showed little change on the month, 
though they were still above the level of a year 
ago. Country Clearings rose, though the 
increase was less than from March to April last 
year, but there was a fairly sharp fall in 
Provincial Clearings, which, however, are still 
above last year’s figures in all centres, especially 
in Liverpool, Sheffield, Bristol, Newcastle,
Manchester and Leeds.

New Capital Issues on home account were 
again moderate in April, but issues on overseas 
account were the largest for over two years.

Our index of prices of industrial securitip 
shows a further fall as compared with mid-April, 
though there has been a considerable recovery 
from the level reached at the end of April. 
Prices of fixed interest securities have continued 
their slight and gradual recovery. Short-term 
interest rates are unchanged. Our crude index 
of foreign bond prices shows a very slight 
improvement.

The total of Treasury Bills outstanding, at 
£674 Mn., shows a fall of £7 Mn. in the four 
weeks ending May 15th. At this period the 
Treasury Bill total is usually rising, but this 
year the seasonal rise has been offset by the 
receipt by the Treasury of £25 Mn. on account 
of the first two payments on the recent issue of 
£100 Mn. of 2|%  National Defence Bonds. 
Bills issued by tender, on the other hand, have 
risen by £25 Mn. to £535 Mn., so that " tap 
bills’ (issued to government departments, the 
Bank of England, etc.) have fallen during the 
month by £32 Mn. to £139 Mn. Part of this 
fall may be due to purchases of gold by the 
Exchange Fund, but it seems probable that the 
Bank of England and the departments, having 
taken up a large proportion of the issue of 
National Defence Bonds, have had to part with 
Treasury bills in order to meet their calls.

Imports of gold in April were swelled by 
further shipments of £20 Mn. from Russia to 
the large total of £33.1 Mn. The only other 
important arrivals were £7.7 Mn. from South 
Africa and £2.4 Mn. from France. Exports at 
£31 Mn. were only slightly below imports. 
Over £30 Mn. went to the United States.

During the first half of May gold movements 
were on a more normal scale. Imports totalled 
only £5.2 Mn., of which £3.8 Mn. came from 
South Africa and £0.9 Mn. from India, while 
exports amounted to £8.2 Mn., of which £7.3 
Mn. went to the United States.

F oreign Exchanges.— The franc, after weak
ening in terms of sterling towards the end of April, 
recovered fairly sharply at the beginning of May, 
but since then has again shown a gradual fall. 
The dollar has also declined in terms of sterling, 
probably chiefly because of the repatriation of the 
proceeds of arbitrage shipments of gold to New 
York.

Prices and W ages.— The Board of Trade’s 
index of sterling wholesale prices of food moved 
up 1%  in April owing to the further rise in the 
price of cereals. The Statist, which gives 
figures for the end of the month shows a slight 
fall over the month in cereals and no change for 
all food together.

For materials the differences between the 
two accounts are more marked. The Board of 
Trade shows a further advance of about i i% .
the Statist a fall of 40/

/ O The differences are
found to be in metals and textiles, and the 
reason is that prices of lead, tin, copper and 
cotton fell considerably during April. Since 
non-ferrous metal prices have dominated the 
movements for some time, and have been 
subject to rapid fluctuations, we ought not to 
assume that the general upward movement is 
over.

I f  we eliminate non-ferrous metals from the 
Board of Trade index we have approximately the 
following figures for 1937 as percentages of
1930:

Jan.102-5 Feb.103-2 Mar.
lOoO

A p r .  108 1
Retail prices have not fallen so much as 

usual this April, mainly owing to the increased 
price of bread.

There has been no significant change in
wages.

T rade and Output.— In comparing the 
statistics of April with previous months it is to 
be remembered that Easter fell in March in 
1937, but in April in I93 -̂ Either the two 
months should be taken together for comparison 
or some trade should be mentally transferred 
from Marcli to April in 193  ̂ from April to 
March in 1937. In the two months together 
Imports (net) show an increase of £29 Mn. 
over the year, and exports of £16 Mn. But 
when April is compared with March this year it 
is seen that there is no increase in imports or

1 6 2

exports
. 1,account’  ̂ val'

this ponr jj,e 1937j  
r a w tn a t^ t  jjscoun ed aegresate but tbt
inaeasej”  ^October to Apthe inonfe ^  been 6j)ttoni®pn , 1,0
but from (I93^
ate 380 (’9 3 | i  the ^  bas inaeasi 
f®o“ . “ r .  f n f  orice, 1ferrous meuD ^owing to the nse of

_____ __IMPOBTS less RE-K)

P ooifcc.
Gnin
lleai
D iiry Produce ... 
Fniit t  V egetib itt 
TnUttO ...Tobteco
OUier

1936
Feb. Mar.
t-6 5-55-9 6 *  49 V6 2-6 3'50-9 117'5 7-8

Total • • ¥ 26 4 28-9
Materials—

Cotton 
Wool
Seeds & Oils 
Rides k Skins 
Timber ...
Rubber . . . . . . . . . .
Non-ferrous metals 
Other

3-33-3
n0- 4
1-  6

2-94-125
0-8
1-6

0-1 -0-J
r i  0-935  3-7

1935
f t

1 ^̂ 3IQ37
47

yds.
52

'05 56
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exports till the seasonal change, which would be 
expected to lead to a fall in April, is taken into 
account.

The increase in the value o f imports o f food 
this year is traceable to increased prices. For 
raw materials the 1937 figures should in the 
aggregate be discounted nearly 20% for 
increased prices, but there has been some 
increase in quantity, especially in cotton. For 
± e  months, October to April, the quantities of 
cotton imported have been 694 Mn. lbs. (1934-5), 
1,015 Mn. lbs. (1935-6)515O40 Mn. lbs. (1936-7), 
but from January to April inclusive the figures
are 380 ( i935)) 494 (1936)5 and 584 ( i937)- 
Among manufactures the importation of non-
ferrous metals has increased in value, mainly 
owing to the rise of price, but the quantities of 
copper and zinc imported have been greater.

IMPORTS L E S S RE-EXPORTS.
1936

£M n.
1937

Food, &c.— Feb. Mar. April Feb. Mar.
Grain .............. 4-6 5-5 4-8 8-4 8T
Meat .............. 5-9 6-4 6-4 5 9 6'7Dairy Produce 4-9 4-6 4-9 4-2 5-3
F ru it & Vegetables 2-6 3-5 3-2 2-7 3 2
Tobacco .............. 0-9 IT 0-8 0-6 10
Other .............. 7-5 7-8 7-4 7-9 9-7

'Total ... ... 26-4 28'9 27-5 29-7 34-0
Materials—

Cotton .............. 3-3 2-9 3-2 3-6 5-5
Wool .............. 3-3 4T 3-4 3-6 4T
Seeds k, Oils 2-2 2'5 26 2-8 3-4
Hides & Skins 0-4 0-8 0-9 1'8 0-8Timber .............. 1-6 1-6 1-8 2-4 2-3Rubber .............. OT — 0-1 - O S 0-0 OTNon-ferrous metals IT 0-9 1*0 IT 10
Other .............. 3-5 3-7 3-8 3-9 4-4

Total .............. 15-6 16-4 16-5 17-5 21-6
Manufactures—

A. Iron, Steel 0-9 10 0-9 0*8 0-9Non-ferrous ... 20 20 2-3 3 0 3-2T im ber.............. 0-6 06 0-6 0-5 0-6Oils .............. 2-4 3T 3T 2-9 3-7Other .............. 2-0 2-0 1-9 1-9 2-3
Total .............. 7-9 8-7 8-8 9T 10-7

B. ToUl .............. 6-6 7 . 7 7-5 8T 9-2
All Imports (net) ... 56-6 62T 60-7 64-7 760

31-7

21-6

Under Manufactures, A includes commodities used in further manufacture and transport; ‘ O ther’ contains leather, i)aper and motor accessories. B includes all other manufactures.
Exports of British manufactures in April 

showed little change from March, except for a 
continuance of the increase in value of Iron and 
Steel Manufactures. The weight o f these 
manufactures exported was 204 thousand tons 
in April 1935, 176 in April 1936, and 239 in 
April 1937. The increase over the year in non- 
ferrous metals is only partly due to price.

For cotton we have—

Yarn ; Mn. lbs. Piece Goods : Mn. sq. yds.

1935 1933 1937 1935 1936 1937.Ian. to April April
47 52 66 ... 10 4 12-0 14-7

705 661 664 ... 159 141 165

EXPORTS OF B R IT ISH  PRODUCE.

Drink 'I’obacco Food ... 4 • ̂

4  9  4

* • 4

4 4 4

4 4 4

4 4 4

• 4 ̂

4  4 ^

4 9 4

Total
M aterials— 

(̂ >al Wool Oils and fats Other
Total

Manufactures— Non-ffirrous jnetals Iron, steel, machinery Vehicles Cotton Wool O ther textiles and ap p are l... Chemicals O ther

4 4 9

9 4 4

4 ^ 9

4 4 t

• 4

• ♦ • 4 9 4

Total Total exports of

Feb. 1936Mar. Apri0-80*7 IT0-4 0'4 0-31-4 1-4 1-3
2-5 2-9 2-4
2T 2-2 2-20-6 0-6 0-60-4 0-2 0-31 0 1-1 0-8
4T 4T 3-9

IT 1'2 0-8
7-4 7-8 7-62-4 2-4 2-75-2 5-3 4-83 0 2'8 2-2
2-5 2-8 2'2
1*7 1-7 1-64*3 4-5 4-3

27-6 28-6 26-0
35T 36*6 33-4

2-9

5-6

29-7 34-2 33-4
38-6 43-5 43*0

There were few changes in ± e  geographical 
distribution of total exports from the first 
quarter o f 1936 to that o f 1937. The prin
cipal diminutions were to Egypt and South 
Africa, the increases to France, New Zealand 
and the United States. Only a small part of 
the trade to Italy was recovered.

It has been necessary to change the 
arrangement of the Tables A and B which show 
imports and exports at unchanged prices (average 
values) since the Board o f Trade has changed 
the base o f calculation from 1930 to 1935. For 
imports o f materials, as there classified, the two 
accounts (February Bulletin p. 60 and below) 
give:— IMPORTS OF MATERIALS.

F irst Q uarter—1935
At 1930 ‘ average value.s ’ ..............  76TAt 1935 * average values ’ ..............  57*0

£  Mu. 
1936
84-963-9

1937
66-8

It is seen that average values fell by about 
25% from 1930 to 1935.
A TOTAL IMPORTS OF RAW M A TER IA LS-R EV A LU EDAT 1935 AVERAGE PRICES,
W ith C ertain Partly Manufactured Goods but Excluding

Rubber. £M n.
1st Qrs. 1935 1936 193'

Pig-iron, &e. •6 •9 •9Copper, tin, lead, zinc ... 5-3 4-8 4-9
Yarns ... .............. •1 •1 •2
Leather ......................... 1-8 1-8 1-9
Minerals (non metals) •8 •9 1-1Iron Ore ......................... IT 2T 1-6Non-Ferrous Metals 2-4 3-3 ... 3-0Wood... ... ... ... 5 0 5-8 6-6Oil Seeds, &c....................... 7*0 7-0 7-7Hides..................................... 3-8 4-3 4-8Paper Materials .............. 2-4 2-7 2-7Textiles (other than Cottonand Wool)......................... 4-2 3-8 4-8
Cotton .......................... 8-8 ... 10-8 ... 132W^ool ••• ••• 11-2 ... 13-0 ... 10-8
All above groups, and Miscellaneous .............. 67-0 ... 63-9 ... 66-8
Excl, cotton and wool— Total Imports ... 4  4  9 370 » 4  # 40T 42-8
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On either reckoning the quantity of imports 
of these materials increased about I 2 %  from
1 9 3 5  t o  1 9 3 6 .

From 1936 to 19 37  the increase in total 
value was 2 2 %  in ‘  average values ’ 18 %  and in 
volume about 4 % .

For Exports the differences are as follows :

At 1930 ‘ average values ’ 
At 1936 ff

1935 1936 1937
F ii'st Quai'ter

101-9 102T
82-1 821 90-2

On either reckoning there is practically no 
change in the volume from 19 35  to 1936. Th e  
"Average values’ fell about 20 %  from 1930

t o  1935-

AT 1935 AVERAGE PR IC E S. £M n.
1st Qrs. 1935 1936 1937

Earthenw are ............... 18 19 2-1
Iron and Steel ............... 8-2 8 1 10-2
Non-Ferroua M etals 5-5 32 3 3
C utlery .......................... 1-9 1-9 2 0
Electrical G o o d s ............... 2-2 2-3 2-5
M a c h in e ry .......................... 9-6 9-9 10-2
Cotton ........................... 16-2 15'6 15'7
W o o l...................................... 8-5 8-2 8 3
O ther Textiles ............... 4-1 4-6 5-5
A pparel ........................... 2-8 3 1 3-2
C h e m ic a ls ........................... 5-3 5-2 6 1
Oils... ........................... 1-6 1-2 1-4
L eather .......................... •9 1 0 1-1
P aper...................................... 1-6 1-6 1-8
Miscellaneous ............... 14-2 143 170

X'ot’dl • • •  • • • 821 82 1 90-2

For previous tab les on basis of 1930 average prices, see 
B ulletin, Feb. 23rd, 1937, page 60.

From  1936  to 19 37  the total value o f exported 
manufactures rose alDOut I3% 5 average values
about 4 %  and the volume about 10 0//o

Index numbers o f wholesale prices may be 
exhibited as follow s:—

Y ear 1924 
„  1930 
,, 1933 
„  1935

1935— 1st Q uarter
1936—
1937—

9t

Board of Trade 
W holesale Price

Im port
‘avei'age

Export 
‘ avei'age

Index v a lu es’ values ’
139 134 121
100 100 100

86 71 82
89 75 81-5
88 74 81-5
92 77 82-5

105 86 86

Th e figures in the last two columns are only 
approximate, since they are the results o f linking 
different series together.

It will be seen that prices of imports fell 
more than those o f exports from 19 2 4 -19 33 , and 
though they recovered more rapidly the fall 
over the 13  years is greater for imports than 
for exports.

Production, —  Excluding holiday weeks. 
Coal output exceeded 5.2  M n. tons per week 
from mid-March to mid-April. Pig iron output 
increased still further April in and that o f crude

s,

steel has averaged over a million tons per month* 
in the past three months.

Other production figures are as follows:—

PRO D U CTIO N  OF A R T IFIC IA L  SILK . Mn. lbs.

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

4 ^ 4  4 4 4  

4 ^ 9  ^ 4 4  

4 4 ^ ^  4 ^ 9  

4 ^ 4  4 9 4

1934
24- 2 
21-8 
21-5
25- 6

1935 
... 30*5 
... 30-9 
... 28-2 
... 34-3

1936 
... 36-0 
... 36-2 
... 36-9 
... 36-2

Total ^  4 4 4 4 4 93-1 123-9 145-3

1937
360

#  •  ♦

•  •  •

MOTOR S P IR IT  IM PO RTED  FOR HOM E CONSUM PTION
Mn. Galls.

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

% «  •

4 9 4

1934
258
299
323
277

»  ♦  #

1935
271
316
338
290

1936
278
328
352
305

1937
294

T otal 1157 1215 1263

O U T PU T  OF E L E C T R IC IT Y . Mn. U nits.

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

4 ^ 4

4 ^ 4

Total ...

1934 1935 1936
4270 ... 4699 5547 ...
3362 ... 3803 4345 ...
3243 ... 3725 ... 4279 ...
4586 ... 5337 6050 ...

15461 17564 20421

1937
6194

Building plans approved for houses showed 
a new increase in April, tending to reverse the 
fall o f recent months. Th e increase for other 
buildings was continued.

B U IL D IN G  PLA N S APPROVED.
Houses O ther

April, 1636 ... 6T  3‘2
A pril, 1937 ... 6 9 3'9

£M n.
Total

9-3
10-8

T h e increase in plans for houses over the 
tw'elve months was mainly in Yorkshire, South 
Midlands and outer London Districts.

U n em p lo y m en t . —  Employment improved 
in April and the percentage unemployed fell to 
10.8, the lowest figure for many years, and not 
far above the minimum for April in the period 
19 24-36 , which was 9.4 (in 1927).

There had been some apparent slackening in 
the improvement in March, due to severe 
weather on the day o f the count, and to the 
early week in which it took place. But building 
employment has not in fact increased this spring 
so rapidly as last.

In 1936 there was an increase in the number 
o f temporarily unemployed coal miners. I f  we 
exclude coal, building and public works we find

UNEM PLOYED ^ f A L E S

1936
1937

I  •

^VhoUy OX' Tempoiiiiily. 
Feb. March
1133 1068
897 879

OOO’s,
April
1025
817

On the whole the diminution of unemploy
ment has not been quite so rapid this year as 
last, but apart from the exceptions noted the 
movement has been similar.

* Four weeks

i I

i

\

•••
m
June
July

j,unary 
ypbruary 
Marti
April

•••

•••

April
May
Jane
Jaly ^
August
Septeober
O ^ r

Deccnil*r
January
Pebraary
March
April

4

44^

4 * '

4 4 4
4

444
4

4

4 9

1762
1701
1698
1693
1710
1683
1716
1676
1948
1827
167c
15®

4 i4

The effea of exdudiag
from the totals is as follow?

excluding bi
(00

1936
Feb. Mar. A

Wholly -  1285 1232 1
Temporarily 168 164

1456 1396 1

STOC
Table su

Btciuiiat o( U
m  Jan........

April....„
Ju ly .....
Ort.....

1955 Jan.
April.....
July.....
^ ......

1936 Jaa
Feb. ....
March'::

....
k  *  • • • * * *

f , .̂..
JuIt
4  ............................

Oct......
XOT ......
Dec.'......
Jan. .....
Feb .....
March*:-
M . . ....
Jlar .....

(3.

noct,

CM



'R'CIIV. Mn. Units. 
1935 1035

• «S9 ...
• ^  -  5̂45• 5725 ... 4??9
• 5337 ... 6050

l %9

1937
6m

175W 20121

Dved for houses showed 
, lending to reverse the 
The increase for other

APPROVED. £Md.
ises Other Total
•1 3'2 9-5
• 9  3-9 lO'B

\  :

IN SU R E D  PER SO N S U N EM PLO Y ED . (OOO's)

«  •  »

% ♦  •

April 
May 
June  
Ju ly  ... 
August 
Septem ber 
October 
November 
December 
January
February
March
April

» %

9 ^ 9

«  •  «

4  # 9

1935-6
2030
2024
2004
1992
1950
1953
1902
1906
1858
2131
2017
1879
1807

«  •  ♦

«  I  •

% 4 4

April 
May 
June 
Ju ly  ... 
August 
Septem ber 
October 
November 
December 
January  
February 
March 
April

•  »  «

•  «  •

•  4  %

•  4  ft

ft ft *

•  ft

Excluding Coal
1800 
1762 
1704 
1698 
1693 
1710 
1683 
1716 
1676 
1948 
1827 
1676 
1589

from the totals is as follows
EX C LU D IN G  B U IL D E R S

1936-7 Decrease
1807 223
1697 327
1708 296
1660 332
1612 338
1620 333
1614 288
1621 285
1622 238
1677 454
1625 392
1576 303
1436 371

1589 211
1480 282
1433 271
1425 273
1422 271
1428 282
1437 246
1459 257
1475 201
1539 409
1488 339
1445 231
1312 277

Building Trade

IN S U R E D  PER SO N S 
A. W holly Unemployed.

U N EM PLO Y ED . (OOO’a). 
B. T em porarily  Stopped.

Feb.

Males.
1936

Mar.

(000s).

Apr. Feb.
1937

M ar. A pr.
MTioIly 1288 1232 1185 1055 1029 971
Tem porarily 168 164 178 101 103 83

1456 1396 1364 115? 1132 1054

Males. Feb. Mar. A
1936 A B A B A

Building 183 14 140 5 121
Public W orks ... 132 3 124 2 119
Goal ... ... 160 29 157 45 158
T extiles 49 27 48 26 48
O ther Industries 568 97 539 80 517
Commerce, &c. 379 13 361 11 343

T otals ... 1471 185 1372 169 1306
1937

Building 160 7 148 18 118
Public Work.s ... 121 2 119 5 111
Coal ... ... 119 18 116 14 112
Textiles 38 18 38 16 36
O ther Industries 445 53 431 57 409
Commerce, Ac. 333 10 324 11 302

Totals 1216 108 1176 121 1088
F emales. Feb. Miir.

ft ft

1936 A B A B A
C o tto n ............... 32 14 31 13 30
Wool ............... 4 6 4 5 4
O ther T extiles 25 15 26 17 37
Clothing 23 14 19 9 17
D istribu tion  ... 60 6 57 4 61
H otels, &c. 43 1 40 1 35
O th e r.s ............... t4 26 90 22 86

T otals 281 82 267 71 250
1937

C o t to n ............... 21 6 20 6 20
Wool ............... 3 5 3 4 3
O ther Textiles 24 11 23 11 23
Clothing 19 11 16 8 14
D istribu tion  ... 54 5 51 4 47
H otels, &c. 40 1 38 1 35
O th e r s ............... 83 18 79 15 75

Totals 244 57 230 49 217

182

87

70

44

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

BeEinntns of

1934

1935

1936

1937

(I)

J a n ..............
Feb..............
March .......
A pril...........
May ...........
J u n e ...........
Ju ly  ...........
Aug.............
S ep t............
O et..............
Nov.............
Dec.............
J a n ..............
F eb. .........
M arch .......
A pril...........
M ay  .........

d April, I935> onwards includes whole buffer stock
Total supply seasonally corrected, exclusive of European and 

Asiatic mill stocks.
Visible Supply plus estimate of Straits stocks.
U.K. stocks in official warehouses.

a) (4) 16) lb) n) (8) (0) 110)
American . Tin. Lead. Spelter Rubber Sugar, Tea. Coffee. Wheat. Petroleiini

Cotton.
1.000 1.000 tons. 1,000 1.000 1,000 1/

Mn. bags. ✓
1 Mn. Mn.

l.OOO bales tons. U.S. U.K. tons. < tons.1 tons > Mn lbs A B ! bushels. barrels.

9,785 26-6 181-3 29-2 1 100 616 8,333 270 7-6 476 598
9,236 21-8 197-7 30-0 105 623 8,046 251 8 1 t 483 590
9,362 18-4 212-7 27-0 99 650 7,501 212 8-5 170 407 : 594

9,468 17-0 205-5 20-0 106 655 5,692 233 8-7 13-7 445 581
9,070 15-5 209-8 19-4 118 679 7,887 279 6-6 # 448 565
8,581 19-2 li 203-2 18-9 110 653 8,058 267 6-9 19-0 411 570
8,413 14-4 206-3 17-1 111 648 6,170 225 7-5 15*5 313 566
8,141 11-5 200-6 9 3 104 641 4.688 216 7-6 367 547

' 7,488 13-5 198-5 7-0 83 576 6,237 247 7-8 22-1 I 397 541
' 7,099 15.4 200 0 6-7 79 558 5,829 253 7-9 ^ i 430 543

6,934 15-8 200-9 5 6 75 560 6.337 244 7 9 # \ 394 549
1 6,768 16-5 199-5 6-3 80 539 6,671 232 8-2 22-2 349 551 1
' 6 553 15T 197-3 6-3 81 525 6.295 219 8 2 « 309 554 1
I 6.553 ! 170 204-8 6-8 85 499 5,680 208 8 1 # 266 550 1
i 6.384 15-0 205 8 6-7 88 491 4,990 199 8-1 20-8 221 545 1

6,265 15-1 206-3 7-2 93 488 4,207 186 8-0 237 542
6,429 160 194-8 7-2 9L 466 3.652 195 7-9 251 532
6.537 15T 179-0 7-1 82 457 2,983 201 7-8 282 527
6,312 170 163-8 6-4 77 449 3,866 207 7-9 » 269 522
6,218 21-2 , 1580 6-4 67 436 5,502 215 7-8 251 618
6,116

1

21-8 1
4

153-9 6-1 57 430 5,389 215 7-9 20-91 267 520
5,984 23-4 151-6 6-4 48 411 5,071 208 8-0 300 627
5,968 21-7 140-0 6-9 39 598 5,834 189 8 0 281 534
5,861 220 7 1 34 415 6,026 161 8-1
5,707t 220 6-9 31 134 8-3

Visible supply in U.K. and U.S.
ibber stocks (outside regulated areas) in U.K.,Crude rui

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

Not available. |  Preliminary figure.
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 petroleum, natural gasolene (ex at plants), 
refined products.
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Value of Exports of the Produce and Manufactures of the United
Qrs

COUNTRIES AND REGIONS

TO WHICH CONSIGNED.

•  •  *

#  #  •

«  •  • •  ♦  ft

R ussia  (Soviet U nion)
F in la n d , E s to n ia , L a tv ia , L ith u a n ia
G erm any 
P o lan d  ...
A u stria , H u n g ary  
Czecho-Slovakia 
B elg ium , F ran ce  
I ta ly  . . .  •. •
N orw ay, Sw eden, D enm ark  .. 
H olland  ••
S w itzerland , S p a in , P o rtu g a l 
Greece, B a lk an s , T urkey  
E u ro p ean  Is lan d s

•  ft ft ♦

•  ♦  ft

ft ft ft

ft « ft

ft * « ft ft ft ft ♦

T otal E u ro p e  ...

E g y p t and  S oudan  ... 
A lg e r ia .. .  ... ...
R est of N o rth  A frica... 
E a s t  Africa 
W est Africa 
S o u th  Africa

•  ft ft

ft ft ft ♦  ft ♦

# ft ft

A *  ft *  ft ♦ ft ft

*  ft * ft ft ft ft ft ft

% ft

T otal Africa «  #  ft •  ft

ft ft ft #  #  ft

«  •  ft ft ♦  ft ft ♦

A siatic T urkey , S y ria , P e rs ia , e t c . ...
B r itish  In d ia  ...
Ceylon, S tra its , B orneo 
F re n ch , P o rtu g u ese , D u tch  E a s t  In d ies , e tc ,, and 

S iam
C hina  an d  H ong K ong 
Ja p a n  and  K orea 
Paoiflo Is la n d s ...

^  ♦  ft ft ♦  ft ft ♦

T o ta l Asia »  ft ft

A ustralia , New Zealand ft ♦  ft

C anada an d  N ew foundland , etc. 
U n ited  S ta te s  ...

ft •

4 f t # ft 4  ft

T o ta l N o rth  Am erica ... ft •

Mexico, W est In d ie s , C en tra l 
A m erica 

B razil ...
P e ru , Chile
A rgentine, U ru g u ay , etc .

and  E q u a to ria l

4  ft ft

•  4  ft ft ft ft ft ft ft ft

4  ft ft 4  ft •

T otal C en tra l and  S ou th  Am erica ...

TOTAL (excluding Irish  F ree S tate) ...

I r ish  F re e  S ta te ft ft ft ft ft • ft ft «

AMOUNT. £M n. PERCENTAGE OF TOTAL.

1924 1936 1937 1924 1936 1937

1st Qr. 1st Qr.

•31 •70 •49 •2 ■7 ■4
1-43 1-41 1-78 ’ •8 1-4 1-55

•56 4-64 5-09 •3 1
1

4-6 4-4
lO 'O l •99 1-14 5-5 ■ 1 0 1 0

•74 •55
1

•62 ; •55 •55
■33 •44 •62 ; •2 •45 •55

16-51 6-84 8-80 ! 9-0 6-8 7-6
4-37 •11 •76 2-4 •1 •65
8-88 7-76 9-25 4-85 7 7 8 0
6 1 9 3 0 2 3 56 3 '4 3 0 3 0 5
6 ’30 2-86 2-35 ! 3-45 2-85 2 0 5
3-60 1-76 1-57 ' 2 0 1-75 1-35
2-23 2-25 2-31

1
1-2

1

2-2 2 0

61-46 33-33 38-34 1 33-7 33-05 33 1

4 1 7 2-43 2-09 i 2-3 2-4 1-8
•57 •24 •22 •3 •25 •2
•51 •25 •23 •3 •25 •2

1-57 1-29 1-38 •9 1-3 1-2
3-09 3-37 4 02 1. 1-7 3-35 3-45
8 19 9-84 10-64 1 4-5 9-75 9 2

18 10 17-42 18-57 !; 9-9 17-25 16-05

2-55 1-99 2 1 3  : 1-4

1

1-95 1-85
22-59 9-07 9-47 12-4 : 9 0 8-2

3 1 9 2-63 3-44 1 7 5 1 2-6 2-95
3-10 1-04 1-16

1

, 1 5
1

! 1-0 1-0

7-36 1-79 2-55
1

! 4 0 , 1-75 2-2
7-56 •88 1-37 4-15 1 -85 1 2

•40 •33 ■31 ■2 1 -35 •25

46-75 17-73 20-43 25-6
1

17-55 17-65

18 88 10-86 12-79 ; 10-3 10-'i5 11-05

6-98 4-91 5-50 3-8 4-9 4-75
1 3 9 5 6-94 8-95 7-7 6-9 7-75

20*93 11-85 14-45 11-5 11-75 12 5

4-20 3-48 4 1 8 2-3 3-45 3-6

2-64 1 0 1 1-43 1-4 I'O 1-25
A

1-95 •81 •72 1-1 •8 6 
A  A

7-61 4 45 4-84 4-2 4-4 4 '2

16-40 9'75 11-17 9 0 9-65 9-65

182-53 100-94 115-77 1 0 0 0 100-0 1000

10-80 5 14 5-35 5-9 5-1 4-6

As values are given to two decimal places only, the totals are not always identical with the sum of the items
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4-75
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EXPORTS OF MANUFACTURES
Value of chief articles exported in the 1st Qrs. of 1936 & 1937 to the principal countries concerned

^ «

fC.

9  % ^

«  •  #

EARTHENMVAKE.
S. Africa .............Australia CanadaO ther B ritish Countries U.S.A.Argentine ...O ther Foreign Countries•  *  «

To S. Ireland
CEMENT.British W. Africa.British India B ritish Malaya .B ritish W. Indies.O ther B ritish Countries... O ther Foreign Countries

♦  4  •

To S. Ireland... «  «  ♦

A  •

W RO U G H TIRO N TU BES S. Africa ...B ritish India A ustralia ...New Zealand B ritish W. Indies Other B ritish CountriesDenmark ...............Netherlands I r a n ... ... ...Brazil and A rgentine O ther Foreign Countries

To S. Ireland... ^ ^

GALVANISED SH EETS. British W. Africa S. Africa ...B ritish India A ustrilia  ...New Zealand O ther B ritish Countries... Foreign Countries

«  ♦  •

To S. I re la n d ...

1st Or.1936 1937
£000 1

20 2959 57110 11148 6059 6124 19
78 66

398 40314 15
i

22 4019 2320 2923 29
69 70
64 48

217 245
15 11

153 163
116 10564 72

59 5566 89129 159
14 5419 18
37 102
38 62 1

158 297 i
853 1176

22 24

62 156
85 128

197 285
97 1
95 108
74 109

1261 186
736 973

13 25
PLATES AND SH EETS (Tinned).Australia '*•New Zealand CanadaBritish Malaya Other B ritish Countries Netherlands Belgium China Japan Argentine O ther Foreign Countries

•  •  •

« # #

• • • • • *

T IN  (Blocks, etc.)B ritish Countries... France U.S.A.O ther Foreign Countries

1579 2175

« % •

• # •

NON-FERROUS METALS (excluding Tin).B ritish Countries..............Soviet Union Russia France ... ...O ther Foreign Countries
« « »

« • •

1127 907

812197130935

1171121248
1220

To 8. Ireland... 3074 2760 69 I 77

•  •  •

« • •

EL EC TR IC A L GOODS. S. Africa ...B ritish  India A ustralia  ...New Zealand ...............O ther B ritish  Countries
1A rg e n t in e ...........................O ther Foreign Countries

To S. Ireland... 4  ̂  ̂

9  4  4 ^ 4  ̂

M ACHINERY.S. Africa ...B ritish  IndiaA u s t r a l i a ...........................O ther B ritish  Countiies Soviet Union RussiaN etherlands ...............France ...........................China and Hong Kong ... Japan ... ... ...O ther Foreign Countries

To S. Ireland ...

» ♦ •

COTTON YARN.B ritish India O ther B ritish  Countries Norway,Sweden, DenmarkGermany, Poland...............N etherlands ...............A rg e n t in e ..........................O ther Foreign Countries

4  9  4 • ♦ •

4  9  4

COTTON P IE C E  GOODS. B ritish S., W. k E. Africaand Rhodesia ...............B ritish  India and Ceylon
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R E C E N T  M O V EM EN T S

Ge n e r a l  business activ ity  in the U n ited  
States, on the w hole, seem s to have m ain 
tained during A p ril the gains m ade in 

M arch , and som e lines have reported  fu rth er 
im provem ent. L a b o u r  d ifficu lties had  a less 
pronounced effect upon production  in  im portant 
industries than in  the earlier m onths o f  the year, 
autom obile production , in p articu lar, risin g  
sharp ly  after settlem ent o f  the C h ry sle r  strike. 
T h e re  w as a m arked drop  in com m odity prices, 
h o w e v e r ; and this decline, together w ith 
rum ours and fears o f  fu rth er governm ental 
action, p articu larly  in  the m onetary field , have 
had som e adverse effects on business sentim ent. 
Stock  prices w ere un der severe p ressu re  fo r a 
good part o f  the m onth, and declines w ere w ide
spread and m arked. B o n d  prices again show ed 

net decline for the m onth , but the A p ril 
decrease w as sm all, p articu larly  in  com parison 
w ith  the M arch  decline. M o n ey  rates averaged  
h igh er than in  M a rch , b u t ch iefly  because o f  
increases w hich  took p lace in the latter part 
o f  the earlier m onth.

U N IT E D  STA TES.
{Report from H a r v a r d ,  May loth, 1937.)

to indicate a physical vo lum e o f  business as high 
as that in  M a rch , i f  not higher.

W hile data on ph ysical volum es are as yet 
fragm en tary , those figures that are available 
indicate that m arked im provem ent occurred in 
the autom obile in d u stry , in  w hich production 
rose sh arp ly  after settlem ent o f  the C h rysler 
strike ; steel-m ill activ ity  continued at about the 
average level o f  M a r c h ; and for both lum ber 
production  and cotton-m ill activity the A p ril 
average seem s to have been approxim ately 
that p revailin g  in the latter part o f  the 
preced in g m onth. E lectric-p ow er production, 
one o f  the m ore general indicators o f  business 
activ ity , also appears to have show n litde change 
from  M arch . O utput o f  bitum inous coal, 
w hich— because o f  fears o f  an industry-w ide 
strike— had increased sharp ly  in  F eb ru ary  and 
M arch , show ed a m arked drop after the settiem ent 
betw een w orkers and operators w as reached at 
the beginning o f  A p ril.

T o ta l

T h e  m ost im portant developm ent in  W ash
ington w as perhaps the uphold in g  o f  the 
constitutionality o f  the N ation al L a b o u r  R elations 
A c t, p resagin g a new  era in  in d u stria l relations 
in the U n ited  States. T h e  P resid en t’s w arn in g  
concerning too rap id  a rise in com m odity prices, 
p articu larly  those o f  p ro d u cers ’ goods, had its 
effect upon financial and com m odity m arkets. 
R u m ou rs w ere rife  concern ing a reduction  in 
the official go ld -b u yin g  rate, but this was 
em phatically  denied  in  W ashington.

T h e  c h ie f  change in the In d ex  o f  G en eral 
E con om ic C on d ition s* w as a sharp decrease in 
the speculative curve, w hich is now  low er than 
at any tim e since last O ctober. T h e  business 
curve m oved upw ard  sligh tly , and there w as a 
m oderate advance in the m oney curve.

Seasonally adjusted bank debits outside N ew  
Y o rk  C ity , on w hich the business curve is 
based, averaged sligh tly  h igher than in  M arch . 
A  drop in the second w eek o f  the m onth was 
m ore d ian  offset b y  a sharp increase in the third  
w e e k ; and this h igher level w as m aintained until 
the end o f  the m onth. In  v iew  o f  the price 
decline, the behaviour o f  bank debits seems

* See Chart p. i6o.

fre igh t-car loadings, seasonally 
corrected , averaged about the sam e in A p ril 
as in  M arch , M iscellaneous loadings, the m ost 
im portant gro u p , show ed no change after 
seasonal correction, and less-than-carload sh ip 
m ents increased very  slightly. T h e  two largest 
changes w ere in shipm ents o f  ore and coal. 
O re loadings, even after the norm al seasonal 
correction, increased sharp ly , as the G reat Lakes 
ore traffic, stim ulated b y  the activity  in  the steel 
industry and g iven  im petus b y  the early ice 
break-u p , got under w ay earlier than usual. 
C o al and coke shipm ents declined m arkedly 
after the unusual activity w hich preceded the 
labour setdem ent. S ligh t to m oderate increases 
w ere recorded  in  the other classes o f  freight—  
grain  and grain  products, livestock, and forest 
products.

T h e  decline in w holesale prices, as indicated by 
the m ovem ent o f  the B u reau  o f  L a b o r Statisdcs 
com posite index, was fa irly  m arked, although the 
index fe ll b y  an am ount considerably less than the 
M arch  rise. T h e  decline in prices was m ost 
evident am ong com m odities traded on organised 
m arkets, and this fact is reflected b y  the behaviour 
o f  the various groups in the B .L .S .  index. 
L a rg e  declines occurred in farm  products and 
foods, and sm aller, though still substantial, 
decreases w ere recorded b y  chem icals and drugs
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and m etals and m etal p ro d u cts. T h e  rem ain in g  
in d ices e ith er rose o r w ere  u n ch an ged . T h e  
H arv ard  sen sitive  p rice  in d ex  d eclin ed  d u rin g  
the m on th , b u t the A p r il average w as above 
that o f  F e b ru a ry .

S h are  p rices w ere  ch aracterised  b y  p ro 
nounced w eakness, p articu larly  d u rin g  the first 
fu ll w eek o f  A p r il , and  again  d u rin g  the last ten 
days o f  the m onth . R e la tiv e ly , the largest 
decreases w ere  in  the in d u stria l and  u tility  
averages, b u t ra ils , w h ich  had  show n co n sid er
ab le s t r e n g ±  in  earlier m o n th s, also  partic ip ated  
in the decline. T h e  w eakness in the stock 
m arket is n ot to  b e  exp la in ed  b y  changes in 
business activ ity  d u rin g  the m onth , b u t rath er 
b y  the d rop  in  com m od ity  p rices , ru m o u rs o f  
governm ental m o n etary  action , and  p ro b ab ly  
se llin g  from  ab road . T ra d in g  w as in con sid er
ab ly  sm aller vo lu m e than d u rin g  M arch .

W hile  b on d  p rices record ed  a n et decline 
fo r the m onth , th e p ro n o u n ced  w eakness eviden t 
in M a rc h  w as n ot con tinu ed . M o d erate  
strength  w as ap p aren t as the m onth  ended , and 
continued th ro u gh  the first w eek o f  M a y . F o r  
A p ril as a w h ole , h ig h -g rad e  ra ilroad  and p u b lic  
u tility  bonds sh ow ed  a sm all net declin e, second- 
grade ra ils d ro p p ed  fa ir ly  sh arp ly , w h ile  in d u s
trial bond  p rices w ere p ractica lly  u n ch an ged  at 
the m on th -en d . N e w  secu rity  o fferin gs w ere 
dow n sh arp ly  in A p r il, as u n certa in ty  am on g 
investors and secu rity  dealers led  to the w ith 
h old ing o f  fu rth er n ew  issues. T h e  am ount o f  
new  offerin gs d u rin g  the m onth  w as the sm allest 
fo r over tw o years.

M o n ey-m ark et developm en ts d u rin g  A p ril 
w ere less strik in g  than those in M a rch . T h e  
m ost im portant changes d u rin g  the m onth  w ere 
the inauguration  o f  open-m arket pu rch ases o f  
governm ent securities b y  the federal reserve 
system  after a lapse o f  m ore than three years , a 
fu rth er large increase in  go ld  im p orts, and 
cessation, at least fo r the tim e bein g, o f  w id e
spread  liquidation  o f  bank investm ents in 
governm ent securities. W hile  m oney rates 
averaged  h igher than in  M a rch , the increased  
average represented  p rim ary  m aintenance o f  the 
h igher rates reached in  the latter part o f  M arch , 
rath er than fu rth er increases.

T h e  continued im port o f  go ld , on a larger 
scale than d u rin g  an y p reced in g  m onth o f  this 
year, has caused considerable com m ent concern
ing the govern m en t’s “  sterilisation  ”  p o licy  and 
som e ru m ou rs, em phatically  denied b y  T re a su ry  
officials, that the b u y in g  p rice  fo r go ld  m ight be 
low ered. G o ld  im ports im pounded b y  the 
governm ent since the sterilisation  program  w ent

into effect last D ecem b er am ounted , on M a y  is t ,  
to n early  $6oo  M n . C on tin u ation  o f  gold 
im p orts at the rate o f  the last few  m onths, i f  the 
sterilisatio n  p rogram m e is m aintained  in  its 
p resen t fo rm , adds to the financial d ifficu lties o f  
the govern m en t, a lread y stru gg lin g  w ith  a large 
deficit. P aym en t fo r  these go ld  im ports under 
the p resen t arran gem en t acts as a drain  on the 
w o rk in g  fu n d s o f  the T re a su ry , and necessitates 
ad d ition al b o rro w in g  i f  the T re a su ry ’ s cash 
balance is to be m aintained  and the go ld  im ports 
p reven ted  from  ad d in g  to bank reserves.

T h e  on ly  change o f  im portance am ong the 
assets o f  the fed eral reserve  banks w as the increase 
in govern m en t secu rities, am ountin g to about 
$ 1 0 0  M n . T h e  reserve  banks added to 
th eir h o ld in gs o f  govern m en ts in  three o f  the 
fo u r w eeks fo llo w in g  the announcem ent that 
su ch  action  m igh t be taken. T h e  purchases are 
related  to the state o f  the govern m en t bond 
m arket rath er than to the m onetary factors 
w h ich  cu sto m arily  in d u ce central bank open- 
m arket operations. A m o n g  federal reserve 
liab ilities, notes in  circu lation  w ere  p rac iicu larly  
unchanged  in  am ount. D ep osits on m em ber- 
bank reserve  account, h ow ever, show ed a very  
large increase, m ost o f  w hich  cam e in the second 
w eek o f  A p r il. T h e  increase fo r  the m onth  w as 
accounted  fo r p artly  b y  the increase in  federal 
reserve  cred it (through  open-m arket purchases) 
b u t m ain ly  b y  a large drop  in  T re a su ry  deposits 
at the reserve  banks.

T h e  final increase in m em ber-bank reserve 
requ irem ents w ent into effect on M a y  is t ,  and re
su lted  in  a reduction  o f  excess reserves from  about 
$ 1 ,6 4 0  M n . to $890  M n . T h is  figure is con
sid erab ly  m ore than w as estim ated w hen the 
increased  reserve  requirem ents w ere first an
nounced , ch iefly  because o f  subsequent increases 
in  reserves arisin g  from  T re a su ry  d isbursem ents 
and fed eral reserve  open-m arket purchases.

T o ta l loans and investm ents o f  reporting 
m em ber banks w ere at the end o f  A p ril on ly 
sligh tly  below  the level o f  the last w eek in 
M a rch , although, on a m onth ly  average basis, 
the A p r il figure w as con sid erab ly  below  that o f  
the m onth preceding. T h e  m onth-end figure 
fo r investm ents w as som ew hat below  that at the 
end o f  A p r i l ; the decline, h ow ever, w as m oderate 
and represented m ore a decrease in “  other ”  
securities rather than in governm ents. T o ta l 
loans increased , the rise bein g entirely in “  all 
o th e r ”  loans, w h ich  are ch iefly  fo r com m ercial 
purposes. O n a seasonally ad justed  basis, the 
advance in  this latter series w as substantial, and 
represented continuation o f  a m arked upw ard
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movement which has been under way for more 
than a year. Adjusted demand deposits 
averaged lower in April than in March. 
Although the decline was the third in four 
months, the April average was less than 2%
below that for December.

The monetary situation still remains some
what confused. Interest rates, despite recent

increases, are still abnormally low, and bank 
credit remains plentiful for normal business 
needs. The needs of government finance still 
cast their shadow over the business scene, and 
future developments in the field of money and 
credit will undoubtedly continue to be related, 
both as cause and effect, to policies adopted by 
the governmental and monetary authorities.
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ANNUAL INDEX
THE VOLUME PRODUCTION

Section I.— IN TRO D UCTO RY.

Th e  basis of the Index o f Production is 
the output o f the year 1924. The pro
duction figures for 1924 have been 

equated to 100 and the production figures for 
each year are expressed as percentages on 
this basis, while the method of combination 
rests on the 1924 Census o f Production, the 
weights used being proportional to the net out
put o f the industries in 1924. The following 
available information has been used in the 
calculations:—
Group L  Agriculture. —  Production o f crops, 

meat, milk and wool.
Group II. Mining.— Production o f principal 

minerals, the most important of which 
is coal.

Group III. Iron and SteeU Engineering and 
Shipbuilding Trades.— Production of iron 
and steel, finished steel products, tin
plate, wire rods, exports o f railway 
locomotives, wheels and axles, tonnage 
o f ships launched, number of motor cars 
and commercial vehicles produced.

Group IV . Non-Ferrous Metal Trades. —  
Copper, lead, tin and zin c: home smelter 
output and total metal manufactured.

Group V. Textile —  Separate series
for cotton, wool, jute, hemp and linen, 
silk and lace manufacture, based mainly 
on the Trade Returns o f Imports and 
Exports. The indices for artificial silk 
are combined equally with those for 
natural silk to produce the silk index.

Group VI. Food, Drink and Tobacco Trades.—  
Separate series for grain milling, total 
flour consumption, sugar refining, cocoa 
and tobacco manufacture, based on the

Trade Returns, and the production of 
beer and spirits. The latter figures are taken 
from the January Monthly Accounts, the 
year of reference being the calendar year.

Group VII. Chemical and Allied Trades.—  
Imperial Chemical Industries Ltd. kindly 
supply us with indices of production of 
various of their products. The Sulphuric 
Acid Association Ltd. and the Fertilizer 
Manufacturers’ Association Ltd. kindly 
supply us with production of Sulphuric 
Acid and Superphosphates respectively. 
With these are combined indices of pro
duction o f Sulphate o f Ammonia and 
Coal Tar, and from the trade returns are 
obtained imports o f oil-seeds. All these 
except the last are hidden in the final ■ 
indices.

Group VIII. Paper, Printing and Allied Trades. 
— Net imports o f raw materials reduced to 
their paper-making equivalents.

Group IX . Leather Trades.— Net imports of 
raw materials reduced to their leather 
content.

Group X , Rubber Trades.— Net imports of 
crude rubber, gutta-percha and balata.

Group X I. Building and Contracting Trades.—  
Total number o f houses built in England 
and Wales, since 1923.

The net output in the Building and Con
tracting trades in 1924 was £94 M n .; owing to 
the fact that house-building only forms a part 
of this industry the weight attached to this 
index is taken as 35.

N ote— C orrections 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 T H 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
1936 is 136.9, an improvement of nearly 10 points 
on 1934. The improvement in output is general.
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Group 1.— The figure for Agriculture is 
greater than in 1935. A notable decline is 
recorded in Wheat. Increases are shown in the 
Meat figures, especially in Pig Meat.

Group II .— An increase is shown in this

T A B L E  I.
IN D E X -N U M B E R S  O F P R O D U C T IO N  F O R  G R O U P S  O F  IN D U S T R IE S , AN D  T H E  C O M B IN E D  IN D E X

(Y e a r  1924 =  100.)

prodocti*® jg7,i00.

Yeif-
1920
1921
1922
1923
1924 
1915
1926
1927
1928
1929
1930 
1951
1932
1933
1934
1935
1936

85-9
611
934

103-3
100
910
47-3
94-4

96-1
91-5
82- 4 
78-3 
77-5 
821
83- 4 
85-5

114-7
31-̂
61-9
964

91-8
37-0

101-4
101-9
119-4
105-2
689
66- 3
67- 6 
958 
986

N OTES O N  TH E  INDUSTRIES.
Group j

INDBX-XaMBEBS F(

figure, reflecting the increased output of Coal.
Group III .— A large increase has taken place 

in this figure, although a decline occurs in the 
Railway Materials figure.

Group IV .— There is an increase in the Non- 
Ferrous metal figure reflecting the greater 
consumption during 1936.

Group F.— An all-round increase in produc

tion has altered the group figure to a new high 
level.

Group VI.— The Cocoa figure and Tobacco 
figure attain new high levels and together with 
increases in Sugar, Brewing, and Spirit Distill
ing, more than counteract declines in Grain 
Milling and Bread.

Group VII.— The Chemical figure is at a 
greater level than at any time in the past 
15 years.

The Building figure is practically the same 
as last year, the Rubber figure shows a decline, 
and Paper and Leather show increases.

Pic Iron. St«i.

Pnd'tlOB, 00 tons 00 tom
m aicii

Weights. 5 15

SECTION III.— STATISTICS IN DETAIL.
Group  / . — Agriculture.

IN D E X -N U M B E R S  F O R  I H E  P R IN C IP A L  IT E M S  O F P R O D U C T IO N  IN  G R E A T  B R IT A IN  AN D  T H E  C O M B IN E D  IN D E X
(Y ear 1924 =  100.)

Yeu.
1920
1921
1922 
1925
1924
1925
1926
1927
1928
1929
1930
1931
1932 
123
1934
1935
1936

W heat. B.irley.
Beans

Oats. [Potatoes. and
Peas.

Hay. , Hops.

•2,200. .').541. 271. 8.973. 444.

12

123-9 
112-9 
1 4 7 0  
1010 
100 
118 8 
103-4 
108-8 
128-4 
134-0 
101-7 
87-7

125- 7 
128-6
126- 1 
107-4 
107-4

119-6
93-7
9T 9
96-3

100
83-4
79- 0
80- i  
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 
8 0 0  
81-4 
70-1 
9T 1
91- 3 
7 9 1  
66-4 
66-6 
76-8 
74-1

63
50
67
51

100
80
74
57
54 
80
57 
38 
42 
48
58
55
56

3
4
8
6

0
8
4

8
0

8

Wool. Milk.

Mn. lbs. 
91‘2.

Mn.
gallon:^.
1.271.

i 45

107-4 93-7
96-8 92-6 1
99-7 95-6
97-9 97-7

100 100
105-4 101-4
114-6 101-0
119-0 107-3
123-7 109-5
122-9 110-2
120 5 110-9
116-4 112-2
120-2 115-4
129-4 119-4
128-3 121-6
1 1 4 0 123-4
1 1 4 0 124-9

iBeef and' 
Veal. ‘ Lamb.

Pig
Meat.

OOOcwts. 
10.783.

000 cwts- 
3,460.

OOOcwts
5.623.

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

124-6
93 

110 
100 
100 
1 0 
121 
131 
143 
137 
131 
120 
135 
154 
167 
137 
140

0
0

23

72

0

2
2

92
86

100
127
101
89

107
117
92
93 

111 
124 
IfO 
126 
145

5
3

a

uo-0
356 
67-1
m-8
100
as-T
33-6 
90B 
90-5 

103-7 
84-6 
51-4 
46-9 
56-4 
81-8 
87-9 

_lQ5-2

UO-5
45-1
71-7

103-4
lOU
90-0
43-9

1109
103-9
U7-7
890
63-1
M l
85-4

108-0
1200
1426

See ubie bel,

Com
bined

Index.

6
5

9
9

0

101 7 
93 9
99 0 
96 6
100

106 7
102 9
103 1 
110 4 
112 1
104 4
100 s
107 0 
113 6 
117 6 
116 3 
119 6

Information not available.

172

W
1920
1921
1922 
1925
1924
1925 
192s 
19?I
1928
1929
1930
iŜ
1932
1933

]536

1129
52-0
48-4
96-S

100
908
,63l
119-*

93-8
89-9
549
40-5
549

,g 3
lOOo
1133

142-6
57-0
51-8

79-7
39-3

U8-9
101-4
m-6
92-8
47-8
45-1
59g
79-1
92i

II80



210 
70-7
48-0 ,
10-5 ‘ 
00 ; 
291 
25-5 
741 
7 2 1 ;
7 0 0 ' 
76-5 : 
83-5 1 
35‘5 - 
80-8 
889 
38-9 
82-6

66-9
100
155-3
168-5
207-9
136-3
164-6
140-2
164-'
163-;
1S6:
2804
2610
259-6

1047 
76 J 
893
91-1

100
1014
90'5

Uoi
108 7 
116-8 
106 6 
9 7 3  
988  

1077 
1904 
1274 
136.9

gure to a new iiigh

figure and Tobacco 
s and together v\ith 
, and Spirit Distill- 

declines in Grain

ical figure is at a 
time in the past

practically the same 
'■c shows a decline, 
increases.

,■ COMBINEDHE

Mu ton Pi?

OOOcwts
31W.

19

I2f6
93-0

1100
lOO'O
100
l0-2
1212
lire
lO't

120'3
155-5

OOOcift*-
5.629-

29

69-5
72-3
0
86-5

100
127-9
101-
892

Ifl-J
117-
92-
93- 3 

111} 
12»- 
lfO-1 
126- 
H 5i

101-7 
93 9
99 0 
96 6
100 

1067
102 9
1031 
ll04
1131
104'}
1005
107
11S6
1176
1169 
119'®

IN D E X -N U M B E R S
Group  77.— Mining.

F O R  T H E  P R O D U C T IO N  O F  P R IN C IP A L  M IN E R A L S  IN  G R E A T  B R IT A IN
A N D  C O M B IN E D  IN D E X . u h c a i  k k i i a i n

(Y e a r  1924 =  100.)

Coal. Iron Ore. Salt. China. 
Clay, &c. Oil Shale. F ireclay . Clay and 

Shale.

Production
1924. 267.100. 11.051. 2.027. 1.087. 2.857. 2.178. 10.813.

000 tons.

Weights. 25-2. 3. 2. 1. 1. 1. 1.

Y ear.
1920 85-9 114-7 100-6 93-3 99-5 90-3 74-0
1921 61-1 31-4 64-4 57-9 65-3 62-1 77-0
1922 93-4 61-9 86-6 80-2 91-1 83-7 59-0
1925 103-3 98-4 92-2 90 4 100-2 96-9 78-4
1924 100 100 100 100 100 100 100
1925 91-0 91-8 94-6 102-5 86-3 102-4 120-5
1026 47-3 3 7 0 84-7 97-3 68-6 68-5 119-1
1927 94-4 101-4 97-5 103-4 71-6 110-7 134-7
1928 89-0 101-9 95-3 95-5 71-3 103-8 122-4
1929 96-1 119-4 96-6 100-9 70-8 101-4 131-6
1930 91-3 105-2 101-4 90-3 70-7 93-2 141-6
1931 82-4 66-9 9 3 0 70-2 60-7 78-3 144-1
1932 78-3 66-3 108-8 62-9 47-9 70-9 137-2
1933 77-5 67-6 1 1 6 1 71-5 48-9 77-3 169-6
1934 82-7 95 8 123-6 82-0 49-0 92-6 202-2
1935
1936

83-4
85-5

98-6 132-6 86-5 49-3 104-8 214-5

leueouB
Rocks.

7.489,

9.

7 5 1
76-7
79-9
90-6

100
109- 8
110-  1 
113-1 
112-2 
115-5 
127-3 
140-8 
1 2 3 1
117- 4
118- 4 
122-8

Lim e
stone.

Sand*
stone.1

Slate. Combined
Index.

12.813. 2.632.
1

2,877

3. 1 2. 2.

87-6 74-0 74-8 86 1
57-3 74-4 82-5 61 2
73-5 84-5 80-4 92 2
89-2 90-2 91-6 102 6

100 100 100 100
101-9 114-1 108-3 91 8

79-1 117-8 104-3 60 0
112-5 123-7 103-7 96 0
110-2 1 2 1 1 104-4 90 2
117-0 117-2 104 5 97 0
115-7 124-2 90-5 92 4
107-0 127-8 84-4 83 7

06-1 110-8 87-9 79 4
1 0 2 1 112-5 94-7 79 0
114-5 125-4 101-0 84 7
121-2 129-8 105-2 86 7

87 6*
*Provlsional.

Group I I I . — Iron and S teel Engineering U7td Shipbuildmp
IN D E X -N U M B E R S  F O R  T H E  F E R R O U S  M E T A L  G R O U P  A N D  C O M B IN E D  IN D E X . (Y e a r  1924

Prod'tloD,
1»94

W eights.

Y ear.
1020
1921
1922
1923
1924
1925
1926 
1987
1928
1929
1930
1931
1932
1933
1934
1935
1936

Pig Iron.

00 tons 
73.074

110-0
35-8
0 7 1

101-8
100

85-7
33-6
90-8
90-5

105-7
84-8
51-4
48-9
58-4
81-8
87-0

105-2

Steel. Pinlsbed
Steel.

T in  Plate. W ire
Trades-

Rly. Locos., 
Wheels> Axles.

Shipbuilding.
11

00 tons. 
62.013 ♦*

00 tons. 
8»495

00 tons.* 
3.336 f

00 tons. 
' 14.399

15 29 6 6 7 22

110-5

1

99-8 71-6 93-4 198-7 142-8
45-1 45-8 34-2 32-4 188-1 106-8
71-7 67-6f 79-2 76-3 142-0 1 71-6

103-4 98-2 85-6 107-1 160-0 44 8
100 100 100 100 100 100

90-0 98-0 90-2 94-0 130-1 75-3
43-9 66-1 67-2 75-2 132-7 44-4

n o  9 116-4 88-2 95-4 152-4 85-1
103-9 108-7 101-8 104-8 182-6 100-4
117-7 113-7 103-6 113-3 150-7 105-7

8 9 0 88-6 95-8 89-4 180-0 102-7
63-1 66-2 84-4 90-4 73-6 32-4
6 4 1 60-3 87-8 101-0 1 6 0 13-3
85-4 72-8 90-3 116-4 31-3 9-2

1 0 8 0 9L-1 88-1 150-3 23-6 32-0
1 2 0 0 103-2 83-4 153-2 02-1 1 34-7
142-6 123-2 95-9 181-8 ' 48-1 59-3

Motor
IndUBtrjr,

132.000}
Combined

Index.

45

55-3 
65-9 

100 
115-9 
136-4 
160-6 
160-6 
181-1 
179-6 
169 0 
176-5 
223-5 
269-0 
316-0 
365-0

Production + Imports — Exports of W ire Rods
See table below♦4

i Locomotives. 23,S6S tons; wheels and axles. 16.151 tons; weights 7 : S proportional 
S No. of Cars and Commercial Vehicles. (to average value 1924.

Finished Steel Products
(Y e a r  1924 =  100.)

Forgings. Plates. Sheets.

W eight. 1 8 12 8

Y ear. 1 1
1920 112-9 142-6 71-9
1921 5 2 0 57-0 32-5
1922 48-4 51-8 77-8
1923 96-5 1 90-7 102-3
1924 100 100 100
1925 90-8 79-7 103-7
1926 63 1 39-3 83-4
1927 119-4 118-9 114-7
1928 94-7 101-4 119-9
1929 93-6 121-6 124-1
1930 89 9 92-8 89-8
1931 1 54-9 47-8 76-4
1932 40-5 45-1 81 2
1933 54-9 69-6 95-9
1934 79-3 79-1 113-7
1935 1 0 0 0 92-1 128-9
1936 ' 1 1 3 3 118-0 156-9

Galvanised 
Sheets. I

60-6
3 9 1
78-6
90-8

100
n i - 6
101-4
1 1 3 0
117-1
IIT O

76-3
58-9
47- 2
48- 3
46- 3 
51-2
47- 6

Ralls. R ails for 
Trams.

Sleepers and 
Fishplates.

Sections
Girders.

! Hoops and 
Strips.1

5 1 1 21 i 4

92-9 56-2 62-3 121-8 i 62-2
67-9 46-5 60-1 4 1 0
87-0 61-5 89-4 68-4 1 61-3

110-6 111-2 140-2 102-1 93-6
100 100 100 100 i 100
102-5 67-8 126 4 97-5 101 8

43-9 36-1 64-7 50-0 73-4
14T 3 91'S 184-1 115-7 81-7
114-1 48-0 108 7 111-5 9 9 0
115-2 56-0 86 5 120-7 ' 101-6

86-3 48-1 91-8 100 8 66-0
73-7 36-7 90-5 82-6 56 5
51-7 43-7 53 3 78-8 1 73-0
49-8 46-3 29 6 98*2 ; 106-4
67-9 45-7 41-9 128-0 132-9
63-2 47-1 47-1 143-2 155-4
61-8 40-7 51-6 179-5 170-2

118 0 
69 4 
69-4 
82 6 

100 
100 1 

86-2 
124 6 
126 8 
136 4 
126 2 

96 3 
92 1 

114 0 
141 8 
1 6 6 0  
102 4

Combined
Index.

9 9 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
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■Non-Ferrous Metal Trades.
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Group IV .
IN D B X -N U M IJE llS  FO K  I'H E  N O X -F E U K O U S  M E T A L  IN D U S T R IE S , AN D  C O M B IN E D  IN D E X . (Y e a r  1924= 100).

Weights.

Y ear.
1920
1921
1922
1923
1924
1925
1926
1927
1928

Copper. Leadt Tin and 
Zinc. Combined Index

55. 59. W eights.
Y ear.
192981-5 66-4 73-7

49-0 44-9 46 9 1930
40-8 70-7 56-3 1931
79-2 91-6 86 6 1932

100 100 100 1933
100-6 111-7 106 3 1934
101-6 100-0 100 8 1935
119-4 114-2 116 7 1936
12T 8 114-4 118 0

Copper. iCombinea ludex.

120 1 
117'6 

99 1 
93 0 

1 0 0 0  
136 8
159 0 
166 8

New S e ries ,

Group V.— Textiles.
IN D E X -N U M B E R S  F O K  T H E P R IN C IF 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.)
IN D E X .

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930 
1951
1932
1933
1934
1935
1936

y.
ff
8!
T
81
S'
7i
7‘
9(
8̂

C otton. AVool Hud 
AVorsted.

Ju te ,  H em p 
and L in en . L ace . S ilk .

; Combined 
Index.

i

Production
1924.

Y arn  produced 
j)lus yarn 

m anufactured. 
M il. lbs. 

2574

Q u an tities  
retained  plus 
hom e crops. 

000 tons. 
286

*

1
A rt. S ilk . 

000 lbs. 
25625

Silkconsum ed. 
000 lbs. 

2403
S ilk  Judex.

AVeights. 82 52 9 3 5 5 10 S

1920 102-8 140-7 108-9 225-5 114-8 114-8 118 9
1921 70-7 93-1 47-8 130-6 35-7 35-7 76 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 8 4 7
1924 100 100 100 100 100 100 100 100
1925 114-1 92-9 99-3 114-5 105-8 85-7 95-8 105 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 92-9 103-6 100-6 197-4 96-4 146-9 99-3
1929 95-4 90-4 109-3 98-6 205-1 109-2 157T 98 8
1930 69-1 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 76-6 119-3 269-7 131-6 200-6 87-7
1933 85-9 84-5 88-4 118-0 317-3 155-8 236-5 95 0
1934 84-5 82-2 103-2 121-0 346-1 1 9 2 0 269-0 97-3
1935 89-6 8 5 3 95-4 1 3 5 1 424-1 197-7 310-9 103 6
1936 95-7 87-7 105-7 135-0 442-0 210-7 326-3 i 109 1

of A l i

nuniifactare.

Group IX: ■L
ivdbx-ntjmbers f o r  t h
O n H E  LEATHER TRADE:^

(Y ear IK

Sole
Leather.

Imports
ol

GoatskiDS.

Pr>23ct:ji
mi ' Oevts. .s'omben 

W fi)  5076

*  F o r m ethod of calcu lation  see Sp ecial M em , No. 8 , and for fu rth er details resp ectin g  o th er T rad es.

Group V I ,—  Food^ Drink and Tobacco Trades.
IN D E X -N U M B E R S  F O R  T H E  P R IN C IP A L  T R A D E S , A N D  C O M B IN E D  IN D E X

(Y e a r 1924 =  100.)

Grain Milling. Bread and 
Biscuit 

Manufacture.
Cocoa

Manufacture. Sugar Refining.
!

Brewing.
1

Spirit
Distilling.*

1 Tobacco 
1 Manufacture.
;

Production
1921

(Mn. cwts.) 
142-5

<Mn. cwts.) 
156‘0

(000 cwts.) 
1086 9

(0.0 cwts.) 
19917

(000 standard 
barrels) 
2073*2

(000 proof 
gallons) 

3^404
(000 lbs.) 

145910
Combined

Index.

Weights. 1 12 88. 17. 6. 46. 3. 24.

1920 1 89-9 92-2 97-7 97-1 116-6 . 103-0 102-5
1921 ; 91-6 96-6 88-4 92-3 105-3 99-9 98-4
1922 1 93-7 98-6 97-5 1 1 1 0 90-6 100-7 96-4
1923 92-1 94-0 96-1 109-6 94-0 99-4 ,I 9 5 7
1924 100 100 100 100 100 100 100 100
1925 91-9 92-0 108-6 99-3 100-6 108-7 105-1 99-4
1926 88-1 89-3 108-8 93-6 97T 79-5 108-2 97 0
1927 97-1 97-9 107-7 102-3 96-0 81.8 114-4 100 9
1928 92-5 92-2 107-2 158-2 94.5 94-9 125-6 1 0 3 0
1929 94-1 94-0 110-9 190-0 93-7 108-0 136-3 107 1
1930 89-1 91-3 109-9 194-6 90-7 103-9 139-5 105'5
1931 99-6 99-9 116-2 187-6 79-0 85-5 131-6 103 7
1932 97-1 96-0 128-9 222-0 63-8 87.3 128-6 100 1
1933 99 2 98-6 129-0 202-5 1 69-1 112-8 133-1 IOS'2
1934 96-9 9 8 4 139-6 199-9 1 74-9 1431 143-5 108 3
1935 97-3 95-7 1 5 9 0 192-5 > 78-4 158 9 150-6 112 0
1936 9T 8 9 1 0 196-8 216-7 i 80-7 184-8 157-8 119 6

4 1

192)}
1921
1922
1923 
1324 
19̂  
1926 
192? 
1926
1929
1930
1931
1932
1933 
1534
1935
1936

78-6
64-8
80’6
93-6

100
95- 2
92- 5
93- 8 
9?-3 
83-2 
91-6 
90-7 
89-6 

101-5
96- 4 

107-8 
116-6

148-1
25-4
53-7
90-1

100
72-0
61-4
90-5
99-0
78-5

ioe-5
101-9
1276
168-0
139-3
1936
208-6

•-“Weights W e th e r

1646.000

* Information for Qreat Britain and North Ireland not available before 19*24.
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90-9
97-5

1230
iTTT
H2-9

99l
930

1000
W68
TsTo
I66'8

INDEX.

Silk ludex.

10

U4-8 
35-7 
83-4 
70-5 

100 
95-8 
95-2 

117-8 
146-9
157- 1
158- 0 
153-5 
200-6 
236-5 
269-0 
310-9
m

ther Trades.

INDEX

Combined
Indei.

1189 
76-8 

1092 
847 

100 
1060 
97-4 

1047 
99'3 
98'8 
794  
827  
8 7 1  
9 6 0  
97'3 

1036 
1091

Group V I L —Chemical and A llied Trades.
IN D E X -N U M B E R S  F O R  C H E M IC A L  T R A D E S .

(Y e a r  1924 =  100.)

Oil Beed Crushing.

1924 Net Imports Oil 
Seeds, &c., 1,700,400 tons.

Com bined Index.*

1920 79-2 94 7
1921 76-3 64 0
1922 78-1 83-4
1923 92-4 93 6
1924 100 100
1925 97-3 93 3
1926 79-7 77-4
1927 74-2 96 9
1928 87-6 104-2
1929 8 9 1 109 8
1930 72-6 102 8
1931 86-4 90 8
1932 87-1 99 6
1933 75-7 97-6
1934 75-4 100 2
1935 90-5 106 3
1936 84-7 110-4

• Inclu des P rod u ction  o f A lk a li, C oal T a r , S u lp h u ric  Acid» 
Ammonium S u lp h a te , and o th e r  i. hem ical M an u factu res and 
Su p er-P h osp h ate m an u factu re .

Group IX .— Leather Trades.
IN D E X -N U M B E R S  F O R  T H E  P R IN C IP 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 IN E D  IN D E X .

(Y e a r  1 9 2 4 = 1 0 0 .)
t

Sole i 
Leather.

Imports
of

Goatskins.

Imports 
of Leather 
Undressed.

Upper 
and Fancy 

Goods. 
(Cols. 2 & 3 
combined.)

Combined
Index

(Cols. 1 & 4 
combined).

Production
1921

000 cwts. ! 
2375

Numbers 
(OOO’s) 5076

000 cwts. 
596'4

1920 78-6 148-1 57-9 90-5 83 0
1921 64-8 25-4 36-5 i 35-5 57-6
1922 80-6 53-7 62-4 61-3 7 4 2
1923 93-6 90-1 89-9 89-9 92 2
1924 100 100 100 100 100
1925 95-2 72-0 102-3 99-8 9 7 T
1926 92-5 61-4 95-1 'i 92-2 92 4
1927 93-8 90-5 1 1 1 1 109-6 1 0 1 1
1928 97-3 : 99-0 132-7 130-2 112 2
1929 83-2 i 76-5 97-0 95-4 88 9
1930 91-6 1 108-5 108-3 108-3 99'9
1931 90-7 101-9 87-6 89-2 90 0
1932 89-6 127 6 65-4 75-8 83 6
1933 101-5 1 6 8 0 71-4 90-8 96 9
1934 96-4 139-3 73-4 84-6 91 4
1935 107-8 193 6 73-5 100 2 106 1
1936 116-6 208-6 89-8 112-1 114 7

"Weights used are the respective total values each year.

Group X .— Rubber Trades— Index.
Q u an tity  of R u b b er, G u tta  P erch a  and B a la ta  re ta in ed  in

U .K ., 1924 (646,000 cen ta ls) equals 100.

1920
1921
1922
1923
1924
1925
1926
1927
1928

• •

# %

121-
70-7
48-0

110-5
100
129-4
125-5
174-4
172-4

1929
1930
1931
1932
1933
1934
1935
1936

270-0
276-5
283-5
295-5
280-5
388-9
338-9
282-6

N o tr .— A bove figures corrected  for p o rt sto ck s.

Group V III .— Paper^ Printings and 
Allied Trades.

E S T IM A T E D  P R O D U C T IO N  O F  P A P E R  FR O M  E S P A R T O
A N D  P U L P , W IT H  IN D E X -N U M B E R .

Year. Paper from E siarto , 
(00 tons) I

Paper from Pulp* 
(00 tons)* Index Number *

1920 1463 7447 01 2
1921 656 3619 43 7
1922 1542 5704 74 1
1923 1946 7069 92'3
1924 2161 7610 100
1925 2101 7590 99'2
1926 2164 8204 1 0 6 1
1927 ' 2606 8921 118 0
1928 2501 7838 106 8
1929 2814 10245 133-6
1930 2443 9560 122 8
1931 2332 8893 114 8
1932 2191 10910 1 8 4 1
1933 2388 11223 189 3
1934 2577 12995 169 4
1935 2652 12925 169 3
1936 2900 14075 178 7

Total production 1924 (977.200 tons) equals 100

Grotip X I.— Building Trades.
N U M B E R  O F  H O U S E S  B U I L T  A N D  IN D E X  N U M B E R .

E n glan d  and IV ales. (Y e a r  1924 =  100.)

Estim ated
Year houses 

built. OO's
Index

1923 825 66-9
1924 1,232 100 0
1925 1,662 136 3
1926 2,076 168 6
1927 2,561 207-9
1928 1,680 136 3
1929 2,028 164 6
1930 1,728 140 2
1931 2,029 164 7
1932 2,012 163 4
1933 2,423 196'7
1934 3.207 260-4
1935 3,218 261 0
1936 3 .200* 259 6 *

*  P rovisional.

N o t e .— E stim ated  houses b u ilt in  calendar y ear 1924 taken 
as h a lf sum of houses b u ilt y ear ended M arch 31, 1925, and 
houses b u ilt y ear ended Sep tem ber 30, 1924.

N o t e . — S im ilar figures for Scotland  ; being about 1 0 %  of the 
corresponding figures for England and W ales and shewing the 
sam e general tend ency , are  given below.

H O U S E S  B U I L T  IN  SC O T L A N D .

1924-

1928

1932

5 ,9 3 7 ; 

19 ,799 : 

•17,274 :

10,053 : 1926- 

-19 ,157 : 1930- 

-26,247 : 1934- 

1936—23,372

1 4 ,9 3 0 ; 1 9 2 7 -2 1 ,0 0 0 ; 

12,104 ; 1 9 3 1 -1 2 .1 1 9  ; 

•24,390; 1 9 3 5 -2 5 ,3 0 2  ;
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FINANCE

i

r

J

DEPOSITS

NINE CHIEF BANKs

)

*----------
ADVANCES t  ^

1

160

(SO

1936

INDUSTRIAL SHARES

140

130

I

70

PRICES

STATI£;r INDEX

MATERIALS*

1937

60

fO

FSGS*

WHOLESALE PRICES

80

~ 70

BOARD UF TRADE

MATERIALS ctc.
60

50

9 0
MINISTRY OF LABOUR INDEX

COST OF LIVING*

AVERAGE OF SHORT MONEY RATES

YIELD ON nXED 
INTEREST STOCKS

6 C

70

6o

1936

RETAIL FOOD*

1937 936 1937

* ^>ORMAL SEASONAL CHANGE REMOVED.

|»
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',ti i' 
jfd o '•
0(5-....

••
pEC- •• 

JA.V- • 

JUBCB
IPR.- 
JUY - 
JC>'E

lOO
137-9 
136-3153

l36 .135*9

139
149
»7 i  ^  ♦

72- 81
73- 0: 
73-6 
76-5 
73-5 
73-5

iy  +3-8157;4'

l a  + I
^ I 3 ' 5  138-Z: 
ffl + 1-9 ^
“  i  3 < 137 9 

g  + M 1359

73-0
73-2
73-6̂
72*9
72- 8
73- 8,

1 j a t - -
iCG. —
gKPr.--
OCT. —■
sov.
DEC. —— 
HT 

JÂ
FEB. •— 
1U8CH- 
ilR.
m l ....

157 + l*3 135-7
+ 4-6 136-

m  +
W i  3-7,138-4 

S  ;  P-2| 137-6 
-  1-2' 135-5

739 20-7 
73-3 i 4-3 
73-11 8-0 
72-4: 22-7

74-5
776

169 T 1-0 154-5 
le  +  0-3129-2 
156 -  5-5 126-3; 79 2: 
156 + d2 121-5! 78-8 ’ 
154 -  1-9 127-8 78-2,

—
I Eata<< :l tTBstnirCti in Bftskt.

Tx Table 0! Eiehastw seep. IdC

Diiis OK Figures. Sto ck s  a io ) S h a e

Cl e a r k g s J P ^ "

Baxk o f  E x g u s  
Tbeascby B il l s

WF
Bar

SilTer Index
iCk̂ i

>«nenl. Maie
l-WotSti.

>Y3fiJ
OCT." ■' 
Nor 
DEC,: 
,.U3S 
JiS. 
FEfi-
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APR — •
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%
tu

100 100 1
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i&Y
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J i 'o r- 
Dec,--

66-0 
55-9 
65-9 
06-1 
06-1 
66'6

0
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STO CKS 4  SHARKS.

Industrials Fixed
Interest.

% <v I %

k

|191M Average I 100
1935

I s t y r .  A v .l 133 
vud „  ,, I 136 
3rd „  „  I 143
O C T ............. 139
N O V ............  149
D E C ............  147

1936
JA N ............. 154
F E B ............  159
M A R C H ... 155
A P R ............  160
M.AY ........  154
J U N E ......  154

JU L Y  ........  157
A U G ............  165
S E P T ..........  166
O C T.............  170
N O V............ 169
D E C ............  167

1937
JA N ............  169
F E B ............. 165
M A R C H ... 156
A P R ............  156
MAY ........  154

1 +
I

! +

+

—  I 100

137-9 
136-3
135- 9 
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

100

72- 8
73- 6 
73-6
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

FINANCE.
NEW

CA PITA L
IS S U E S .

For
U.K.

£M n. iM n .

BANK CLEA RIN G S.

London Bankers' j Pro- 
Clearine House, vincial

O TH ER BANKING.

Bank o( 
England. 9 Clearing Banks.

Town 1

£M n.

Coun
try.

£M n.

U
Towns

£M n.

Q

^ >«U *
« o S 
C h o4  S  Z
n o

3

£M n. £M n. £M n. £M n. £M n.

20-7
4-3
8-0

22-7
18-3
17-0

11-2 I 2070

1945 
2070 
1800 
1860 
1990 
1950

1960 
2080 
1950 
2020 
1940 
2290

1860 
2030 
2230 
2250 
2330 
2270

2375 
2500 
2250 
2280

%

m s
mo
19S0
mo
1960
mo
I860
tUPO
1S70
m s
1980
isoo
1980
stss
mo
mo
m s
SS70

SS40
S4 1 0
tl70
21?S

226

247
251
247
266
255 
276

281
268
263
279
272
265

285 
260
256 
289 
289 
301

316
297
296
303

%

v>

£M ii

MONEY.

8

147 I 109 390 1632 242 791 324

122
125
129
118

1 0 6 + 3 9  
1102+38 

9 4 + 3 8  
7 9 + 3 8  
9 3 + 3 7  
9 4 + 3 7

1 1 0 + 3 8  
1 0 4 + 3 6  
9 2 + 3 6  

1 0 5 + 3 7  
8 3 + 3 7  
9 1 + 3 7

9 1 + 4 1  
9 8 + 3 8  

1 0 2 + 3 9  
8 2 + 4 1  
98 +  42 
9 6 + 3 9

377 
394 
402 
401 
401 
398

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

1 0 7 + 3 8  455 
9 1 + 3 7  453 
9 4 + 3 7  464 
9 7 + 3 8  466 
8 8 + 3 7  480

1915
1930
1981
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143 
2164 
2171 
2199

2193
2161
2151
2139

250
219
285
295
292
330

335 
287 
247 
262 
303 
321

340
336 
334
341 
320 
314

328
301
243
237

745
761
754
760
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904

588 
604 
600 
610 
604
589

585
585
590 
692 
595 
597

594
597
604
611
611
615

624
626
622
616

%

S

%

11'7 4 8 ‘5 I 601 I 100 '2-43 3-45
11-2
11-1
10-6
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

38- 9
39- 4 
38-0 
38-0
38- 0 
37-3

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4 
3 9 0  
39-0 
39-1 
39-2
38- 5

38- 3
39- 9
41- 9
42- 2

831
846
887
902
901
898

895
796
762
695
760
793

806
803
809
839
838
822

752 
706 
678 
681 
674

f Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 180

★  N O RM AL SEASO NAL CHANGE REMOVED
$ F irst figure Bankers', second figure. Others.

Liverpool Clearing Area reduced 
1 i.e., ex-MetropoIitan.

D a t e s  o k  F i g u r e s . S t o c k s  a n d  S h a r e s .— 1 5 th  of m o n th  (1 6 th  or 1 7 th  if  1 5 th  fa lls  on  S u n d a y  or S a tu rd a y ).
Cl e a r i n g s  j  T o w n — T h re e  w eeks co v erin g  tw o S to c k  E x c h a n g e  S e t t le m e n t  D a y s  and  4 th  of fo llow in g  m o n th .

I C o u n try  a n d  P r o v in c ia l— P ro p o rtio n a te  to ta ls  fo r 24  w ork in g  d ays.
ANK HTT H’.TjnT.aMT-v. C LEA R IN G  BA N K S— A verages fo r m o n th .

M o n e y  r a t e s — Averages fo r w eek en d in g  1 5 th  of m o n th

B a n k  o f  E n g l a n d i  
T r e a s u r y  B i l l s  j •On or a b o u t  1 5 th  of m o n th .

PRICES AND WAGES. U.S.A. PRICES
W H O L ESA LE.

Board of Trade Index Nos.

General. Food, ^^aterials
etc.

%

Statist (Sauerbeck) Index Nob«

M a«r7als.

1924 A verage! 34'Q
1935 I

1st Qr. Av.l 25-4 
2nd „  32*1

.. 99-9
O C T ...............I 29-4
N O V .......... I 29*3
« E C ..............  27-2

1936
JA N ................I 20-4
F l i B ................I ig-g
Ma r c h ....... I ig -?
A P R ..............  20-5
m a y ............  20-5
JU N E  ........I ig-g

J U L Y  ... I 19-7
A U G ..............  ig .c
s e p t ............  19-5
O C T .............  2 0 0

.............. I 21*7
U E C ..............  21*2

1937 I
JA N .................I 21-2
F E B .................I 20*1
Ma r c h ........I 2o*6
A P R ..............  20-9
m a y ............  20-4

100

63T
63-3
63-8
65-6
65-7
65-8

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

67- 3
68- 5
69- 1
70- 2 
70-7 
72-6

74-0
74-7
77- 2
78- 2

% % % O 'O

100 100 100 ★ 100

65-5 61-7 59 68'6 60
65-4 62-1 59 S8'5 61
65-7 62-6 59 69-6 61-5
68-1 64-0 59-5 60 ! 63
67-2 64 6 68-5 59 , 64
67-4 64-7 59-5 S9-S i 64

67-7 65-0 60-5 CO 63-5
67.1 65-2 59-5 69 64
66-4 65-4 59 69 64
66-4 65-6 59-5 68'6 63
67-1 65-3 60 69-6 62
68-0 65-6 60 60 61

68-4 66-5 61 61 63
71-3 66-8 63 6S 64-5
72-3 67-3 64 65 65
74-8 67-7 65-5 66 66
73-6 6 9 0 65-5 66 69
75-6 70-7 Q7-5 67-6 73

75-6 72-8 67-5 67-6 73-5
75-0 74-2 68-5 68 76
76-6 77-1 73 7U'5 79-5
77-6 78-3 73 7S 76

R E T A IL . WAGES.

M. of Labour. New Index
O' Pood of AverageLiving. rooa. weekly wage'-

% % %

B. OF LA BOB

£ M <t o «— -O C

100

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

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

100 100 100* 100

o 2 o

lOCj

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

S6-6-  
86-6-\- 
87'6 
89

79-5
79-5
79-5
80

78
78-5
8VS
S t’S

9 8 i
99^
99^

100
100

81 7 
80 6 
79-6 
79 7 
79-9
83 8

84 0 
8 4 0  
84 3
82 8 
82 6 
82-9

84 '6  
84 5

ICO

86 6 
86

D a t e s : U .K .

% NORM AL SEASONAL CHANGE

SlL "V E E — A verage fo r w eek en d in g  1 5 th . 
B o a r d  o f  T r a d e — Average for m o n th . 
S t a t i s t — E nd of m o n th .
R e t a i l — E nd o f m o n th .

MOVED. • D e e .. 1924. National Industrial 
Conference Board 

t l 92.45
U .S .A .

W h o l e s a l e — Average for m o n ih . 
R e t a i l — N ew in d ex , m id d le  of m o n th . 
Co s t  o f  L i v in g — M iddle of m o n th .

11
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GENERAL MERCHANOIIS£
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FUEL

RAILWAY GOODS TRAFFIC- 

DAILY AVERAGE WEIGHT CARRIED

V

TRAN
SHIPPING.

Tonniee of Ship» 
iwiib cartoesi.

British Ports.
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS U N EM PLO YED .— GREAT BRITAIN  AND N. IRELAND.

Near 
Bnd of 
Month.

1936 A p r .. 
M ay.. 
Ju u e .

1937

Ju ly ..
A ug...

t  Sep t.. 
O c t . .. 
N ov... 
D ec... 
J a n . .. 
F e b . .. 
M ar.... 
A pr...,

13-6
12-8
12-8

1 3 6
13-6
13-7
13-8
1 4 0
13-6
13-3
12T

9
U

<

a i

9
u

<

CO

#CB
0
0

S

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

5-6 7-8 9-4
5-6 7-8 9-1
5-9 7-9 8-5
6-5 8-8 7-7
7-7 9-0 7-5
7-8 9 0 7-7
8-6 10-1 8 1
8-4 9-6 7-6
7-9 8-8 7-3
6-8 7-9 6-6

17- 8 
16-7
18- 4

N.E.* N .W .’ 
14-2 , 16-0 
12-9 I 16T

17-6
16-8
16-5

N.’
2L 4
21-2

ib '2
15-9
15-9
15-7
15-5
IS O
14-5
13-5

21-0 
21-3 
21-0 
21-4 
21-0 
20-3 
20-8 
18 5

19-5
18-5
17-3

18-0
17-2
17-4
17-0
17*2
17- 5
18- 0 
17-6 
17 6 
16-2

a)O
d

'Oad
d

z

960 
^  9
.i 3O 9
S-gCO CO

31-2 22-6 2 0
29-9 22-4 1 8
30-1 22-6 1 7

28-5 23-3 1-6
27-4 23-1 1-6
28-0 22-6 1-6
28-3 22-5 1-6
27-0 23-7 1-7
26-3 24-5 1*7
26-3 25-4 1-7
26-0 25-1 1-6
24-7 24-7 1-5
23-1 23-5 1-5

*  New areal divisions. t  T h e  P ercen tages a fte r  A ugust, 1936, a re  based on th e  estim ated  num bers insured in  Ju ly , 1936.

FOREIGN EXCHANGES
AVERAGE OF D A ILY RATES.

Paris Milan Berlin i Amster
dam Pragua Zurich

1

Stock
holm NewYork Buenos

Aires
B io d e

Janeiro
Bombay ^ong- Kobe

f. to £ le to £ M. to £ f). to £ kr» to £ f. to £ k r .to  £ $ to £ d. to 3 d. per miL d.perrup. d. per S deper y e n .1

19S4
JA N ................ ' 81-78
F E B ............ I 77'81
M AK............ 77-34
A P R IL  .. .  77-88
M A Y ........  77-20
J U N E ........  76-50

J U L Y ........ 76-46
A U G ............ 76-07
8 B P T .........  74-85
O C T ............. 74.32
N O V ............ 75-73
D E C ................ I 74-98

1936
JA N ................I 74-36
F E B ............. 73-92
M A R ............ 72-11
A P R IL  .. .  73-28
M A Y ........... 74-19
J U N E ........! 74-68

J U L Y ........I 74-79
A U G ............ 75-01
S E P T ..........  74-84
O C T ............  74-49
N O V ............ 74-77
D E C ................ I 74-69

1936
JA N ................. I 74-86
F E B ............. 74-84
M A R............  74-92
A P R IL  ... 75-00
M AY ... 75-47
JU N E  ... I 76-14

F o r ea rlier  years see Q u arterly  B u lletin ?

J U L Y ........I 75-86
A U G ............  76-33
S E P T ..........  76-74
O C T ............. 105-09
N O V ............  105-17
D E C ............I 105-141937
JA N ..............I 105-14
F E B .............  105-11
M A R............ I 106-31

Week ecdin;
Apr. 3 ........ I 106-36

„ 10........  107-44
„  17........  109-92
,, 24 ......... 110-76

May 1.........  UO-78
„  8 .........  109-88
„  16......... 110-21
„  22.........I 110-59

60-78 13-44 7-94 107-42 16-49 1 19-40 1 5-056
58-52 12-93 7-61 113-19 15-84 19-40 5-019
59-20 12-84 7-56 121-87 15-76 19-40 5-089
60-14 1 3 0 2 7-59 123-50 15-87 19-40 5-154
59-91 12-94 7-54 122-32 15-70 19-40 5-105
58-67 13-14 7-44 121-38 15-53 19-40 5-059

58-80 13-10 7-44 121-37 15-47 19-40 6-042
58.47 12-83 7-40 120-84 15-36 19-40 5-067
57-54 12-43 7-29 118-64 15-12 19-40 4-996
57-38 12.21 7.25 117.58 15.07 19.40 4.942
58-40 12-41 7-38 119-42 15-36 19-40 4-990
57-89 12-30 7-31 118-26 15-26 19-40 4-946

57-47 12-22 7-26 117-33 15-15 19-40 4-895
57-43 12-15 7-21 116-66 1 5 0 6 19-40 4-875
57-17 11-82 7-03 113-74 14-68 19-40 4-776
58-28 12-00 7.17 115-57 14-93 19-40 4-835
59-37 12-22 7-23 117-30 15-13 19-40 4-890
59-75 12-21 7-27 117-94 15-10 19-40 4-936

60-25 12-23 7-29 118-77 15-13 19-40 4-956
60.49 12-32 7-33 119-46 15-19 19-40 4-971
60-46 12-25 7-30 119-20 15-17 19 40 4-933
60-30 12-20 7-24 118-48 1 5 0 8 19-40 4-908* 12-24 7-26 1 1 9 0 6 15-18 19-40 4-925

12-25 7-27 118-89 15-20 19 40 4-929

61-71 12-28 7-28 11919 15-19 19 40 4-960
62-15 12-29 7-28 119-21 15-14 19-40 4-996
62-35 12-29 7-27 119-31 15-14 19-40 4 971
62 66 12-28 7-28 119-50 15-17 19-40 4-944
63'03 12-34 7-35 119-92 15-36 19-40 4-971
63 84 12-46 7-42 121-27 15-48 19-40 5-020

63-65 12-45 7-38 120-97 15-35 19-40 5 023
63-84 12-49 7-40 121-59 15-42 19-40 5 0 2 764-26 12-57 7-58 1 2 2 1 7 16-01 19 40 5 0419«5'96

A  A  A
1219 9-13 134-39 21-31 19-40 4-90092-86 12-15 9 0 5 138-09 21-27 19-40 4-8889 3 1 9 12-19 8-99 139-26 21-35 19-40 4-907

93-23 12-19 8-96 140-48 21-39 19-40 4-90892‘99 1 2 1 6 8-95 140-30 21-44 19-40 4-89492'81 1 2 1 4 8-93 140-00 21-43 19-40 4-885
92-86 12-16 8-93 140-20 21-47 19-40 4-89293*08 12-18 8-95 140-46 21-51 19-40 4-89993 *24 12-21 8-96 140-83 21-53 19-40 4 9 0 993-67 12-26 9-00 141-41 21-56 19-40 4-92893*87 12.29 9-01 141-79 21-57 19-40 4-94293 79

m A
12-28 9 0 0 141-67 21-58 19-40 4-93793 84 12-31 8-99 141-70 21-59 19-40 4 9 4 093 91 12-30 8-99 141-76 21-62 19-40 4-942

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

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

3-02
3-2L
3-37
3.55
3-42
3-24

§
19-4111
18-98
18-88
18-90
18-91
18-70

3-2L
3-28
3-15
3-01
2-72
2-61

18-65
18-52
18-37
1 8 0 1
1 8 0 9
18-06

2-62
2-58
2-62
2-75
2-72
2-68

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

18-063 
18-063 
13-063 
18.063 
1 8 0 6 3  
18-053

18-107
18-156
18-127
18-117
18-128
18-126

17- 87
18- 22 
18-23 
17-81 
1705  
17-37

17- 88
18- 34
18- 93 
19.80
19- 92
20- 57

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

18-125
18-125
18-125
18-125
18-125
18-126

25-80
24-33
24-37
24-09
17-91
1 6 0 4

18-24 
18-07 
18-04 
17.98 
18 00 
18-13

2-68
2-74
2-73
2-71
2-71
2-72

18-152
18-125
18-125
18-125
18-125
18-125

15-66
15-75
15-73
15.80
15-71
15-44

18-42 
18-02 
17 76 
17-56 
17-54 
16-42

2-77
2-80
2-81
2-87
2-89
2-93

18-125 
18-125 
18-125 
18-125 
18-125 
18-144

16-16
16-24
16-23

2- 95
3- 01 
3-01

18-151
18-125
1 8 1 2 5

15-33
14-89
14-86
14-88
14-95
14-93

16-19
16-11
16-12
16-19
16-27
16-30
16-26
16-27

3-03
3-04
3 0 8
3-09
3-09
3-11
3-14
3-13

18-125
18-125
18-125
18-125
18-125
18-125
18-125
18-125

14-95
14-94
14-94 0

14-94
14-94
14-94
14-94
14-94
14-94
14-94
14-91

14-00
14-00
14-00
1400
14-00
14-00
14-00
14-00

t  S e llers . I Official R a te . P ap er pesoes to  £
Average I4th  to  31st. Average 1st to  12th, 27 ’67d. per S .
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STOCKS AND  SHARES.

Fixed Interest— P rice
T. .1 — Y ie ld

Industrials » % %

Sensitive Index 
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of Cambridge.

of Cambridge.

srsitjr o f Cambridge, 

•rsity o f Cambridge. 

t n i t f  o f Cambridge, 

e n it j  of Cambridge, 

ersitj o f Cambridge.

Additional Figures published since May 22nd, 1937

STOCKS AND SHARES. End Apr. End May
Fixed Interest— Price 127*6% 128*4%

„ — Yield 78-4% 77-9%
Industrials 149% 152%

Sensitive Index Apr. May
1st half-month........................... -0 * 4 % + 2*6%
2nd ,, ,, ... ... -4 * 4 % — 1*2%

N EW  CAPITAL ISSUES. May
For Great Britain £8,313,000
For Abroad ............................ £3,098,000

PROVINCIAL CLEARINGS. May
As in Bulletin............................. ................£117,050,000

MONEY. Week ending

Short Money Index ... 32*5% June 5th
Day to Day Rate 0*75%
Three Months R a t e ................ 0*61% tf
Bank Rate 2% on June 30th, 1932

PRICES.

Silver Bar— cash per oz. 20*3d. Week ending JuneSth
“ Times Index (Wholesale) Apr. 29th May 29th

ood ... ... ... ... 124*8% 125*2%

Materials 131*9% 136*1%
'A* otal ... ... ... ... 129*3% 132*1%

RAILW AYS.
Weight carried— 
Merchandise (A) 
Fuel
Minerals &. Merchandise (B) 
Goods Receipts................

4 weeks to
Feb. 20th Mar. 20th 

Tons 4,036,000 4.187,000 
15,355,000 15,685,000It

ft 4,144,000 4.217.000 
£7,392,000 £7.590,000

EXCHANGES.
Week ending 

May 29th .. 
June 5th

Paris
110*55
110*62

Milan
93*90
93*66

Berlin
12*31
12*29

Amsterdam
8*99
8*96

May 29th 
June 5th

Prague Zurich Stockholm New York 
141*74 21*62 19*40 4‘941
141*38 21*60 19*40 4*927

B.Aires RiodeJ. Bombay H.Kong Kobe
May 29th ... 16*15 3*16 18*125 14*86 14*00
Ju n e S th ... 16*15 3*18 18*125 14*79 14*00

UN EM PLO YM EN T.

• ♦

April 27th, 1936 
May 25th 
June 22nd 
July 20th 
Aug. 24th 
Sept. 21st 
Oct. 26th 
Nov. 23rd 
Dec. 14th 
Jan. 25th, 1937 
Feb. 22nd .. 
March 15th .. 
April 19th

ster. OOO’s. Great Britain.
Males. Females. Total.
1498 333 1831
1401 304 1705
1410 293 1703
1362 290 1652
1313 301 1614
1321 303 1624
1318 294 1612
1326 297 1624
1346 282 1629
1370 320 1689
1324 304 1628
1308 293 1601
1182 272 1454
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FRANCE.
Information communicated by M. M ICHEL HUBER, Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.

May sist, 1937.

Th e  Chamber, after passing a vote of con
fidence in the Government at the end of 
the great debate on May 7th and 8th, 

adjourned for the session of the general Councils. 
Nearly all the departmental assemblies have 
expressed themselves in favour of the return of 
social peace, the maintenance of public order 
and respect for all hberties. Parliament re
assembled on May 20th.

In the Senate, after a question on the appli
cation of the 40-hour week to agriculture, the 
order of the day, as originally worded and 
accepted by the Government, was rejected by 
120 votes to 117,

New decrees have extended the apph- 
cation of the 40 - hour week regulation. 
Owing to strong protests from business men, 
temporary regulations, valid until Decem
ber 31st, have mitigated the effect of this

regulation on retail businesses, other than food
stuffs. The two days’ rest may now be given in 
rotation, and the large shops will open on 
Mondays.

The 1st of May passed without incident; 
during the month, in spite o f a relative calm, 
agitation has continued. There were few big 
strikes, but a number of clashes, some of them 
accompanied by the occupation of factories. 
These were often due to the refusal of-the 
workers to submit to arbitration awards. Attacks 
on the free right to work continue, and remain 
unpunished, in spite o f protests by employers and 
certain labour elements. The threat o f a strike 
by hotel, cafe and restaurant employees was 
averted, but a strike o f Paris hairdressers, 
followed by a general strike of seamen, fortu
nately settled within forty-eight hours, broke 
out on the day of the opening of the Exhibition. 
It is high time that th( pause ”  became

FINANCE. PRICES.

STO CKS &  SH A RES.

Index Nos. of Prices of

C4

%
ea

%

1913
1936

4th  Q r. Av.. 
1936

1 s t  Or.  A v , .
A P R I L .........
M AY ...........
JUNE...

84-4

78-9
7 7 7
7 8 0
7 9 1

JULY....
AUG..
S E P T .  .
O C T ........
N O V .......
D E C ........

1937
JA N ........
F E B ........
MARCH 
APRIL.. 
MAY ...

76-5
7 6 1
7 9 0
89-2
87-2
8 6 1

86-3
83'4
80-2
73-8
72-6

100-0

8 4 7

82-1
81-5
79-5
79-3

82- 7
83- 5 
82 6 
86-4 
81-8 
81*5

77-5
72-7
72-7
75-2
75-2

efi
«XCQ

01
s

%

.5 oi

h

%

s  I i
100 100

61 128

72 130
68 125
54 113
49 n o

42 99
43 100
48 107
63 127
68 130
78 136

98 145
101 143
116 142
93 131
e i 126

% 0>
Su EXCHANGE-

BANK OF 
PRA N CE. W H OLESALE. R ETA IL.

DA

0
a Monthly

Areragres.
•

c0
!

o5 t
Index Nos. 

for
Index Nos. 

(Paris)
CDl-H
*5
aca
a

z

Mn.I,

7i00
s
tBc
Xcd
0
00

RIn.f.

c•M
X0
CD

f
to
£

m
0
Q
!

to
$

X0
90u
0
V
0

00
Mn.f.

e* CDS **a

1 1^ a
C S

I0  cu 
I Mn.f.

6
d
C6
a90c1 CD

a

%

#'O
0
0

per 
ki)o 

000 (

Q)>
5  1

per
kilo

1

(«C
S

%

•>,
c0
>o00

4a
d
u
d
s

d

0/

(fi
s0
n

%

for

i i
i 5

! °  i <D  ̂ 0

1 %

6 6 7 8 5 IS 13 1 4 15 16 1?

w

IS 19 SO
160 15 25-2 5-18 57 569 4 3-44 102 100 100 100 100§

452 292 74-67 15-17 817 12700 3 1 7 1 5 328 345 356 338 426 478
83
39

262
272

74- 89
75- 05

15-05
15-17

809
830

10910
10348

3^
5

II 
1 a

233
233

364
365

398
402

340
339

443
443

486
\

78 ' 257 75-48 15-18 835 8482 6
f #

243 368 413 336 456 >497155 253 76-16 15-17 848 7314 4
M 9

M 238 363 404 331 458

13 205 75-83 15-10 853 7469 3
1

233 379 489 342 446 )
56 169 76-32 15-18 844 7741

p *

t 1 233 386 433 347 460 >50474 216 76-78 15-19 838 7863 3-5 233 397 456 354 43382 262 105-15 21-47 854 9879 2 24-25 328 441 482 411 501
J

)
172 234 105-17 21-52 863 12709 • 9 \ 1 343 462 493 442 520 >540206 256 105-15 21-42 866 13045

w *

f t II 348 487 523 463 534
200 243 105-15 21-42 875 17202 1 % 343 500 539 475 562 )212 241 105-11 21-48 854 17412 4 24-0 325 507 516 500 577 >581190 302 106-20 21-73 854 18544 % y 24-4 335 524 531 523 57728 316 109- 39

110- 261
22-25 
22-33 jl

857
860

14067
16246

|>
M

24-9
24-9

350
338

520
1

532 514 580
9

t l s t  Qr., 1914. Including Sinking Fund. § Ju ly , 1914, May 14th.

Dateu of figures. Cols, 1-4. end of month, latest month provisional for 25th ; 9. 12.13. middle of m onth: 10.11. discontinued; 16-18. end of month :
19, 20, “ during ” the month.
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338

340
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500
523
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577
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tiye and that there was at least a suspension in
the incessant demands which endanger both
social peace and the privileges already obtained 
by the employees.

The financial situation, and in particular the 
continued fall o f French rentes, continues to 
give rise to serious anxiety. The price of the
last4 i/o loan, issued at 98 with an exchange 
guarantee, has fallen to 92.

The yield from indirect taxes in April was less 
favourable. In March the receipts from indirect 
taxes, monopolies and properties exceeded the 
budget estimate by 315 M n .; in April they 
were short of the estimate by 252 Mn. In com
parison with the receipts o f April, 1936, there 
was a shortfall o f 183 Mn., while in March 
there was a surplus o f 323 Mn. These results 
are due to the application, as from ist April, 
19375 o f the new system o f taxation on turnover. 
In April the turnover tax produced 397 Mn., or 
231 Mn. less than the estimate and 143 Mn. 
less than in April, 1936. For the first four 
months o f 1937 the turnover taxes and the 
special indirect taxes yielded 2,135 Mn., which 
is 313 Mn. less than the budget estimate, but 
85 Mn. more than the receipts for the corres
ponding period of 1936.

According to the statement o f the President 
of the Council to the Chamber on May 7th, it

[France
will be necessary before the close of the Parlia
mentary session to consider adjustments (that is 
to say, increases) in tariffs, dues and taxes; 
borrowing or reduction of expenditure seem 
out of the question, and there only remain the 
alternatives of increased taxes or inflation.

There have been hardly any changes in the 
gold reserve, which remains in the neighbour
hood of 57,359 Mn. The note circulation, which
was 85,063 Mn. on April 30th, rose to 85,348 
on May 20th. ^

The balances of the public Treasury with the 
Bank of France, which had risen by 74 Mn. to 
3,628 Mn. on April 9th, following the 4 loan, 
tell to 1,043 Mn. on May 20th. The reserve
ratio, which fell to 54.7 on May 7th, rose to 55 s 
on the 20th.

Exchange rates have not shown any import- 
tant changes in May. The pound sterling, 
quoted at about n o  francs at the begining of 
the month, did not rise above 110.85, faB
below 109.60. The dollar remained between 
22.18 and 22.43,

The Bourse was not very active during the 
first three weeks of May. The index of the 
volume of dealings in variable income securities 
(1931 -  100)3 which rose to 90 during the week 
ended May ist, fell to 60, 65 and 48 during the 
three weeks following. The corresponding index

TRADE, O U TPU T, TRANSPORT &  EMPLOYMENT.
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France]
for rentes and fixed interest securities showed 
94 and subsequently j 6, 66 and 6i. The indices 
of security prices showed a slight improvement 
for the first week of May, but then fell back to 
still lower levels ; thus the index of prices of 300 
French securities (1913' which stood at
260 at the beginning of April, fell to 225 at the 
end of that month; it rose to 233 during the first 
week of May, but fell back to 222 in the two 
weeks following. For 36 French fixed interest 
securities the same occurred: the index fell from 
74.7 to 72.6 during April, rose to 73.5 for the 
first week of May, and went back again to 72.8 
and 72.6.

3% Rentes, quoted at 70.50 on April ist and 
65.05 on May 3rd, fell to 63.20 on May 26th, 
but rose to 63.65 on May 27th and 28th.

As in the preceding months, the general index 
of industrial production increased by only one 
point to 104 in March, 1937, as against 103 in 
February, and a low point of 93 in August ,1936. 
The present level slightly exceeds the previous 
peak of 102 for April-May, 1936, but is 
lower than that of July, 1933, 106 (1913 100).
From February to March, 1937, there was an 
improvement in the leather industry, which rose 
from 95 to 98, while mining rose from 102 to 
105, mechanical industries from 113 to 115, 
metal trades from lo i to 102, and paper from 
143 to 144. The building index remained un
changed at 67. There is a fall for motor-cars from 
533 to 494, for rubber from 784 to 754, and for 
textiles from 70 to 69.

In March, 1937, the output of electricity 
exceeded by 9.6% that of the corresponding 
month in 1936, whereas in February the increase 
was only 2.6%, and in January there was a de
crease of 1.60/

0 The increase in March is
entirely due to hydro-electric works, where the 
total increase in comparison with 1936 reached 
17.8%, while the thermo-electric works were 
down by 8.3%,

For the first quarter of 1937 the total 
output of 2,969 thousand Kwh. exceeded 
that of the first quarter of 1936 by 
3 4 % 5 for the hydro-electric works only, 
which produced 2,084 thousand Kwh., the 
increase is 4.7%, but there is a decrease of 0.8% 
for the thermo-electric works, which produced 
only 985 thousand Kwh.

The number of assisted unemployed contin
ued to decrease from 371,000 on April 24th to 
352,000 on May 22nd; a year ago the number 
was 430,000. But this decrease of 78,000 
is less than the decline to be expected

from the appHcation for the 40-hour week and the 
calling up in November, 1936, of an additional 
half - yearns contingent for mihtary service. 
In businesses employing more than 100 per
sons, the number employed in April, 1937, 
exceeded that in April, 1936, by 5.3% ; those 
businesses where the 40-hour week was not 
yet applicable employed 465,000 as against
457.000 a year ago. In the businesses where the 
40-hour week had been applied there were
1.757.000 persons employed compared with
1.654.000 a year ago.

For the first 19 weeks of the year, from ist 
January to 13th May, the receipts of the princi
pal railways exceeded those of 1936 by 9.8%. 
The increase was 9.3% for passengers and 10% 
for goods There is talk of forthcoming adjust
ments in the goods tariff; the deficit of the rail
ways, which was yMd. for 1936, weighs more 
and more heavily on the Treasury, which already 
has to face a grave situation.

During the same period, the number of trucks 
loaded rose 2.2% in comparison with 1936.

The figures of international trade published 
by the Customs Department in April, 1937, show 
a slight decrease in the adverse balance of trade 
at 1,324 Mn., as compared with 1,380 Mn. in 
March. For the first four months of the year 
the adverse balance reached a figure of more 
than 6 Md. This deficit seriously affects 
the balance of payments with foreign countries 
and the stability of the franc. The value of 
goods imported in April was 3,297 Mn., and 
exceeded that of March (3,227 Mn.) by 70 Mn. 
In exports the increase is more considerable, 
I5973 April, as compared with 1,837 in March, 
an increase of 136 Mn.

In comparison with April, 1936, there is an 
increase of 1,169 in imports, and of 773 
Mn. in exports, but in making this comparison 
it should be remembered that the figures for 
April, 1937, are in devalued francs.

Prices showed little alteration in April. The 
wholesale index of 45 commodities (July, 1914, 
-too) fell from 537 in March to 532; this 

relapse is ascribable to the decline in industrial 
raw materials from 552 to 542, while foodstuffs 
rose one point from 521 to 522.

The weighted index of 126 articles (1913  ̂
100) gives a slightly different indication, since it 
increased by 2 points, but there is, at least, a 
marked slowing down in the upward trend, 
since this index had risen 17 points from 
February to March.
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According to the weekly indices for 45 com
modities, the check to the rise, which had 
continued almost without interruption since 
the middle o f 1935, was maintained in May, 
for the index, which rose from 532 at the end 
of April to 536 on May 8th, subsequently fell 
to 532 on May 22nd. In April, 1936, the whole
sale index o f 45 commodities was 374.

There has also been a slackening in rise in 
the retail index o f 13 articles (Paris, July 1914= 
100); ± is remained at the same level (577) from 
February to March, and increased only 3 points 
in April, to 580. The movement is the same for 
the retail index o f 34 articles, which was 577 in 
February, 576 in March and 580 in April.

As from June ist, increases in the fares of 
the Paris Underground and in the price of 
newspapers from 30 to 40 centimes have been 
announced.

Transactions between the savings banks and

[France
the deposit bank still result in an excess of 
withdrawals : 98 Mn. in April and 48 from May 
1st to 15th. The excess of deposits since the 
beginning of the year was thus reduced to 43 Mn 
from January ist to May 15th. The National 
Savings Bank also reports an excess of with
drawals amounting to 170 Mn. in March.

The general situation shows no signs of 
improvement in comparison with the preceding 
month; the recovery continues to be limited to 
those industries working on the armament pro
gramme. The authorities have recognised that 
the present experiment will be doomed to 
failure if  French industry cannot manage to 
produce as much in 40 hours a week as it did in 
48. The uncertainty felt concerning this result 
is aggravated by the continued social problems, 
the difficulties of the Treasury and the monetary 
instability, which remains in spite of the recent 
devaluation.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

June 2nd, 1937.

IN the first half of May 600 Mn. marks of 
4l %  Treasury bonds with a 15-year maturity 
were issued. The issue price was 98I. A 

previous placing had absorbed 100 Mn. and 
actually 500 Mn. came on to the market. After 
10 days, advantage was taken o f the over
subscription to raise the amount to 800 Mn. 
marks. Thus the second consolidation opera
tion of 1937 was accomplished. The circulation 
of Gold Discount Bank bills declined during 
this period but increased during the third week 
of May and is now back at its former level.

The ease o f the money market has not only 
been maintained but accentuated. This, although 
the Reichsbank placed a Treasury bill offer in 
addition to the long-term loan in May. The 
bills are of less than 12 months maturity, carry 
3J to 3i%  interest and are rediscountable at 
any time. Then further bills with a currency 
of nearly 2 years were placed carrying 3ro % . 
The total amount o f these bill issues has not 
been made known.

Day-to-day money was very easy and obtain
able at 2|%  and less. Other rates, such as 
monthly money, private discounts and bill rates,
also tended downwards.

The Reichsbank return for mid-May showed 
a bill portfolio of 4,718 Mn. (compared with 
4,132 Mn. a year ago), and a note circulation of 
4,638 Mn. as against 4,077 Mn. The gold and 
eligible foreign exchange reserve was shown 
at 74 Mn.

State revenue in April amounted to 911 Mn. 
marks as compared with 780 Mn. in April, I9 3 -̂ 
Both direct and indirect taxes showed an in
creased yield. It should be remembered that 
the corporation tax has been increased this year.

In the balance sheets of the large banks 
creditor items have increased by 58 Mn. On 
the assets side the April figures show an increase 
of 238 Mn. in bills, a decline of 63 Mn. in 
securities and of 80 Mn. in advances. The 
increase of advances in March was thus only
temporary.

The Bourse was firm in May and the share 
index slightly higher than in April. There was 
a keen demand for shares of companies wluch 
had already accumulated large amounts or loan 
stock, the hope being that sooner or later 
stock will be distributed in some form or other. 
Whilst considerable weakness developed on 
Western bourses and in the U.S.A., Partly o" 
account of the uncertainty regarding the price
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of gold, the discussion on this matter had no 
effect whatsoever in Germany. The contrast is 
notable and is not fully explained by the 
assertion that Germany has very little interest 
in any change in the price of gold. On the 
contrary it seems to emphasise the fact that the 
supply of shares which are definitely regarded 
as  ̂real ’ values is not equal to the demand. 
The increasing ease of money coincides with a 
share market, which as a result of the cessation 
of new issues has not widened for years.

The general wholesale price index declined 
by i%  over the first half of May. The so-called 
sensitive index showed a sharp decline of 4%. 
The cost of living index is unchanged.

As has occurred in the case of other 
industries the control in the leather industry 
has been revised and its price structure 
put on a new basis. The latest decree is 
very comprehensive and complicated, but the 
purport of it is that, as in the case of the 
textile industry, price increases are no longer 
categorically forbidden. In future changes in 
raw material prices can be taken into account, 
although not all increases in costs of production 
are to be determinant for price policy. It

would have been impossible to maintain fixed 
prices in the leather industry, since it is largely 
dependant on imported raw materials.

According to the reports of the Statistical 
Office, the crop situation at the beginning of May 
was less favourable than in the previous year, 
and below the average o f recent years. The wet 
weather has gready hindered tillage, and at the 
end o f April in half the districts the work was 
only half done. Root crops are also behindhand. 
Since the crops wintered badly many acres have 
been ploughed up, and as the extent of this 
reploughing has not yet been ascertained, a 
further crop census is to betakenattheendofMay.

A decree has just been issued permitting the 
mixture of old bread with new flour provided it 
comes from the same establishment. The pro
portion of old bread must not exceed 3% and 
it must be so finely ground that the mixture is 
not evident to ordinary observation.

E X T E R N 'A L  T R A D E — M erchandise only. 
M n. M arks. A p ril, 1937.

Food J la te r ia ls  M fs. 
hnp orts . . .  181 258 34
E x jio rts  ... 8 93 390

Total
477
492

Both imports and exports showed a large 
increase in April. Imports were up by 68 Mn.

FINANCE, PRICES &  WAGES.
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6100 4500 4-2 i l b 815 81-0 74-5 100 100 100
1935 1 1

4thQ r.A v 89-9 ^ 4 4 1 11-8 5012 696 4210 6-31 14086 2-488 3-26 266 56-4 63 104-6 103-1 1 2 3 0 105-3 1
1936

1
1 I 1

I s tQ f .A v 93 0 ; 4 0 16-5 4788 622 4179 6 T 9 14409 2-469 3-29 240 44-0 63 104-8 103-6 124-3 104-1 1
A P R I L 96-2 2-0 14-2 4989 776 4348 6-35 14429 2 4 8 9 3-37 181 39-5 63 105-0 103-8 124-3 105-9 1
M A Y  ... 99-3 4-2 10-7 4849 650 4430 6-44 14649 2-490 3-37 234 40-5 63 105-3 103-7 124-3 104-0 1
J U ^  E . . . 101-6 1 8-5 5203 677 4389 6-35 14735 2-489 3 208 40-0 63 105-7 104-6 124-5 104 0 1

J U L Y . . . 103-1 ! 7-6 197-6 5371 804 4471 6-45 14654 2-484 3 218 39-5 63 106 1 104-2 125-3 103-8 1
A U G . #.• 101-8

7-3
68-5 4815 640 4640 6-54 15463 2*488 3-37 193 39-5 63 106-4 104-8 125-4 103-2 1

S E P T . . . lOO’l 22-0 5288 669 4657 6-65 15417 2-490 3-12 178 40-5 ' 63 105-0 104-2 124-4 103-9 1
o c  r . ... 106-0 2-2 1 8 1 5928 694 4713 6-71 15017 2-495 3-37 199 39-9 63 103-8 104-3 124-4 104-1 1
N O V .... 106-6 0 1 194-0 5089 622 4674 6-65 15245 2-491 3-37 212 39-6 63 103*2 104*3 124-3 104-2 1
D E C ......

1937
105-4 0 1 12-4 5834 667 4980 6-96 15246 2-490 3 235 41-5 63 103 6 105 0 124-3 1011  1

JA N . ... 106-6 80-3 86 7 5405 775 4799 6-72 15311 2-490 3-37 226 42-2 63 103-2 105-3 124-5 103-5 1
F E B . ... 108-1 4 9 1 72-5 5018 731 4816 6-74 15300 2-490 3 206 40-2 63 103-4 105-5 124-8 1
M A R .... 109-3 ' 13-3 5800 716 4938 6-84 16058 2-490 2-87 235 39-9 ‘ 63 103-9 106-2 126-0 1
A F R I L 110-6 ; 8-8 6263 789 4979 6-94 2-490 3 234 41-3 ' 63 103-9 105-9 125 1 1
M A Y ... 
J U N E .. .

1

1

1
1 5552 736 4902 2-490

2-497
2-75
3

40-7
40-5 $

105-8

• Private Deposits and other daily obligations. t  B ase 192i-6 average.

Dates of figures. Cols. 1.15,1C. mid-month: 5, second w eek; 6. 7 and 8, end of m onth : 9 .10 ,12-18 ,1st of m onth; 14.18. average per month.
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i s  showed a large 
were up by 68 Mn.

and exports by 30 Mn. Compared with a year 
ago the increase is still more striking, imports 
being up by 116 Mn. and exports by 126 Mn.

The output o f coal and coke is still rising, 
the figure for coke being 20% above that of last 
year. The figures for railway waggon loadings 
are moving in the same direction and the average 
daily total o f 150,000 represents an increase 
o f 12% .

The production o f pig-iron in April gave an 
average figure o f 43,500 tons per working day, 
and was 15,000 tons larger than in March. The 
number o f furnaces in blast was 115 compared 
with 1 13 in March and 107 in April, 1936.

The unemployment total at the end o f April 
was 961,000, a reduction o f 280,000 on the 
previous month’s total, and of 800,000 on the 
figure for April, 1936. The maximum of 
unemployed for this year is 700,000 lower than 
the maximum o f last year. The improvement 
was particularly marked in the Rhineland, 
Westphalia and Saxony, and in the districts in

[Germany
which the heavy industries are located. Unem
ployment in agriculture has been halved with 
the advent of spring, and on May ist was only 
13,000. In building unemployment declined 
over April from 126,000 to 53,000. Employ
ment has improved, notably in mining and in 
the iron and steel and other metal industries.

According to the Health Insurance statistics 
the numbers of persons in employment at the 
end of April was 18,400,000. This is an 
increase o f 800,000 on the figure for 1929. The 
number of applicants for employment during 
April increased by 55,000 but this reflects the 
school leavings at Easter.

The supply of building operatives has been 
adjusted to tiie demand and the recent shortage 
o f labour in this industry is no longer evident. 
The supply of skilled workers is now in excess. 
In agriculture the reverse situation obtains. At 
the end o f April nearly 100,000 jobs in agri
culture were open whilst unemployment in 
agriculture was barely 10,000.
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TRADE, TRANSPORT, UNEM PLOYM ENT.

E X T E R N A L  T R A D E .

Pre-w ar 
1936

|4th Qr.Av.
1936 

lis t  Q r.A v. 
A P R IL ..
M A Y ......
J U N E  ..

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

1937 
JA N . ..
F E B ......
M A RCK 
A P R IL . 
M A Y ....

* Including Luxemburg. § Provisional.
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Weight in 00001 M etric Tons. Mks. Mks.
1 s 4 5 6 7 8 9 lU

607* * 614* 934 850

390t 26 357 6 477 10 414 53 352 403

402 47 350 4 411 3 361 47 351 378
428 50 374 4 406 3 361 42 361 365
426 46 376 4 413 3 364 46 337 372
460 49 406 4 437 3 389 45 360 370

473 38 430 5 426 3 374 49 346 395
442 35 402 5 443 2 392 49 346 409
442 32 405 5 468 2 419 47 336 412
426 37 382 7 491 2 437 52 356 431

. 397 43 349 5 462 2 410 60 356 422
, 421 40 376 5 506 2 452 52 367 457

. 391 34 353 4 487 2 434 51 336 415
347 40 304 3 495 2 446 48 347 405

; 427 63 360 3 540 2 482 55 409 462
495

1s

75 413 3 597 2 538 56 477 492

SHIPPING,

Coal. Iron Steel.

0000 000 000
Met. Met. Met.

Tons. Tons. Tons.
11 la 18

1474 ■ 910 981

1323 1195 1492

1306 1234 1544
1188 1211 1467
1216 1228 1568
1230 1242 1631

1338 1312 1712
1299 1362 1725
1335 1350 1721
1460 1379 1705
1388 1257 1507
1468 1258 1470

1487 1292 1534
14^0 1191 1520
1509 1301 1582
1572 1306 1645

HAMBURG
Tonnage.

000
Tons.

000 
Tons, i

Mn.
Marks.

u
1182

1481

1502
1612
1708
1686

1730
1718
1636
1579
1621
1520

1370
1430
1634

J6
’1203

1494

1497
1624
1686
1667

1744
1707
1636
1539
1462
1239

1449
1366
1591

4 Gold and silver excluded.

D ate of figures Cols, 17,18— 1st of month

211-1

199-5
1 9 8 9
210-6
212-0

225-5
215- 0 
237-7 
258-4 
235-6 
228-4

211-6
216- 2 
233-3

EM PLO Y
M ENT.

17

1843

2514
1937
1763
1491

1316
1170
1098
1035
1076
1197

1479
1863
1611
1245

961

•o
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18

6 6 0

63-2
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
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THE GENERAL BUSINESS POSITION
U N IT E D  K IN G D O M ,

i^th Junê  1937.
The most evident movement in recent 

months is the rapid fall in value of Stock- 
Exchange securities; since January our 
index has fallen about 12%  back to its 
level at the end o f 1935. In successive 
months the decline has been attributed to 
the Re-armaments Loan, to the belief 
that securities had been overvalued in 
anticipation of profits, to the National 
Defence Contribution and its successor, 
and to the ambiguous position of gold. 
There has been no definite crisis and 
there is no expectation of a general 
col'apse o f values, but there is danger that 
if the present uncertainties continue there 
may be some slackening of investment and 
business. I f  this is avoided, the scaling 
down of values at this stage of expansion

may have a corrective influence. The 
position is unstable and not without 
elements of danger, one of which is the 
difficult financial position in France.

Wholesale prices have continued to 
rise, but only because an increase in iron 
and steel prices has more than counter
balanced decreases for other commodities; 
the rise in raw materials has been 20%  in
twelve months and has possibly reached a 
maximum.

Meanwhile production, employment, 
imports and exports have continued at 
their relatively high levels, and there is 
no indication of any change. Especially 
because May is normally the month of 
least unemployment, increased activity is 
hardly to be anticipated in the near 
future.

i:

i 4N

1936 1937

1937

i
ANALYSIS RECENT MOVEMENTS.

U N IT E D  K IN G D O M .

Fi n a n c e .— T he note circulation o f the 
Bank of England, after falling from the 
Coronation peak o f £481.4 Mn. on May 

19th to £475.2 Mn. on May 26th, has since 
risen again to £479.8 Mn. on June i6th. The 
bulk o f this last rise is attributed to French 
hoarding of British notes. The rise of £1,7 
Mn. in the note reserve of the Banking Depart
ment during the four weeks ending June i6th 
was offset by a reduction of £2 Mn. in holdings 
of Government securities to £101.3 Mn. Mean
while Discounts and Advances declined by £2.8 
Mn. to £3.7 Mn. and Other Securities by £1.5 
Mn. to £19.9 Mn. Total Deposits were thus 
£4.8 Mn. lower at £149.4 Mn., but as Govern
ment Deposits fell more than £9 Mn., to £10.0 
Mn., and Other Deposits were also slightly lower.

Bankers’ Deposits were £4.8 Mn. higher at 
£102.3 Mn.

The average returns of nine London Clear
ing Banks for May show a further rise of £5.5 
Mn. in Advances to £909.2 Mn. This figure 
is £84 Mn. higher than a year ago and the 
largest since 1931. O f the other assets. Dis
counts show an increase of £3.7 Mn., but 
Investments continue their recent decline, with 
a fall of £4.7 Mn. to £611.4 Mn. Deposits are 
slightly higher on the mondi at £2,142.9 Mn., 
but as Cash Reserves have risen by a further 
£3.3 Mn. to £222 Mn. the ratio of cash to 
deposits is again higher at 10.4%. Thus there 
is no immediate probabihty that the rise  ̂in 
bank advances will be retarded by any in
adequacy of cash reserves. Indeed, the lower

I
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level of Government Deposits at the Bank of 
England during June, and the consequent rise 
in Bankers’ Deposits make it likely that the 
clearing banks’ average cash reserves will show 
a further rise in June.

Town Clearings in May, after adjustment for 
season, show a small decline, but remain weU 
above the level of a year ago. Country Clear
ings continue to increase, and Provincial Clear
ings are maintained at about tlie lower level 
reached in April. Compared with a year ago, 
however, average daily clearings are higher in 
nearly all Provincial centres, especially New
castle, Liverpool and Bradford. The only 
decline recorded is a small one at Bristol.

New Capital Issues on home account in May 
remain moderate in amount, and it seems pro
bable that the present stock exchange uncer
tainty is having an appreciable effect on the new 
issue market. Issues on overseas account, while 
still small, are again higher than a year ago.

Our index of prices for industrial securities 
fell slightly between the middle and end o f May, 
and more seriously during the first half of June. 
The index has now lost the whole of the increase 
since the end o f 1935. The decline from the 
peak of October is approximately 13%. Our 
index of fixed interest securities is also lower on 
the month, though here the decline is relatively 
small. Short-term interest rates are unchanged, 
apart from the three-months’ rate, which shows 
a seasonal rise in consequence of preparations 
for the usual window-dressing arrangements for 
the end of the banking half-year. Our crude 
index of foreign bond prices shows an appreci
able recovery, due largely to a rise in prices of 
South American securities.

The total of Treasury bills outstanding on 
June i2th was £675 Mn., an increase of £1 Mn. 
since May 15th. The smallness of the increase 
is due to the fact that nearly £25 Mn. was 
received at the beginning of June in payment of 
the second call on the issue of £100 Mn. of 
2|%  National Defence Bonds. During the same 
period issues to the market have risen by £5 Mn. 
from £533 Mn. to £538 Mn., while issues of 
 ̂tap ’ bills to government departments, etc., have 
fallen from £141 Mn. to £137 Mn. The fall 
in ‘ tap ’ bills is surprisingly small; for the 
Exchange Equalisation Fund is believed to have 
bought substantial quantities of gold during the 
month, while government departments are 
thought to have taken up a large proportion of 
the new National Defence Bonds, on which they 
have had to pay their share of the calls.

Imports of gold in May were lower than in 
April at £11.7 Mn., of which £6.4 Mn. came

from South Africa, £1.7 Mn. from India and 
£1.7 Mn. from Russia. Exports were again 
heavy at £21.7 Mn., of which £20.4 Mn. went 
to U.S.A. The excess of exports presumably 
consists of gold released from private hoards in 
London.

During the period May 31st— June 17th 
imports o f gold again became heavy, and were 
in excess o f exports. As it is believed that 
further substantial quantities were sold during 
this period from private hoards in London, it is 
probable that the British Exchange Fund 
bought a considerable amount. O f the import 
total o f £19.9 Mn., £7.5 Mn. came from France, 
presumably on official account, £6.7 Mn. from 
S. Africa, £2.8 from Russia and £1.7 Mn. from 
Germany. Exports amounted to £17.2 Mn. of 
which £16.7 Mn. went to U.S.A.

Foreign Exchanges. —  During the past 
month, and especially since the beginning of 
June, large transfers of capital from France 
have been resumed. The French Exchange 
Fund has prevented the spot franc-sterling rate 
from declining to more than a small extent, but 
the wide discount on forward francs reveals the 
acuteness of the crisis which is likely to continue 
at least until the present political crisis has been 
resolved.

The value of the dollar recovered in terms of 
sterling during the period at the end of May, 
when arbitrage shipments of gold to New York 
were deterred by fears concerning the mainten
ance of the dollar price of gold, but, with the 
resumption o f arbitrage shipments, the dollar 
has again depreciated slightly.

Prices and Wages.— The movement of the 
index-numbers o f wholesale sterling prices is 
dominated by the increase in the prices o f iron 
and steel at the beginning of May. In this 
group the Board of Trade shows a rise of ii°o> 
while most other prices fell. In particular the 
index o f the non-ferrous metal group fell 5%. 
Meanwhile food prices as a whole changed 
little, a fall in cereals being balanced by an 
increase in meat. The general index rose

The Statist gives similar movements.
Since iron and steel are counted as manu

factured articles, the index for this group rose 
5% , while that of intemediate products rose 
3%, and that of basic materials fell very slightly, 
but not to the level of previous months.

The prices of some commodities fell a litde 
in the first half of June.

On p. 198 will be found our quarterly table 
o f comparative index numbers of wholesale prices 
in eleven countries.
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The index o f retail food prices did not show 
the usual slight fall in May.

The index - number o f wage-rates is un
changed. The numbers in the Table have been 
revised from llie beginning o f 1936, with very 
small alterations. Further revision may be 
necessary when information about earnings in 
the coalj cotton and woollen industries is more 
nearly complete.

T rade and Output.— The total value of 
imports, less re-exports, was the same in May 
as in April, 1937. There was a seasonal increase 
in food, and a slight fall in materials and manu
factures. Compared with May, 1936, tliere 
was an increase o f 28% in the value o f materials, 
but most o f this is due to increased prices. 
Among manufactures in Group A  below the 
principal increases over the twelve months are 
o f non-ferrous metals, o f which the value more 
than doubled while the quantity increased only 
about 30%, and oils, where about half the 
increase is due to higher prices.

The quantity o f cotton imported in the eight 
months, October— May, was 1,126 Mn. lbs. in 
iq <̂;-6 and 1,176 Mn. lbs. in

l a i r o R i s LESS RE-EXPORTS.
1936

£Mn.
1937

Food, Ac.— Mar. April May Mar. April May
Grain # «  # 5-5 4-8 4-9 8T 6-5 7 0
Meat # ♦ • 6-4 6-4 7-0 6-7 7-5 7-1
Dairy Produce # »  9 4-6 4-9 5-4 5-3 5-4 5 6
Fruit & Vegetables 3-5 3-2 5-3 3-2 3 1 4*0
Tobacco 9 ♦ 9 IT 0 8 0-4 1-0 0-5 0-4
Other 7-8 7.4 7-5 9-7 8-7 8-9

Total 9 4  9 28-9 27-5 30-5 34-0 3T7 330

Materials—
Cotton • 9 4 2-9 3-2 2 9 5 5 ? 9 4 0
W ool 4  9 4 4-1 3-4 4T 4T 41 4-3
Seeds & Oils 4  ♦ • 2-5 2 6 2-5 3-4 4-1 2-6
Hides A Skins 4  9 4 0-8 0-9 0-5 0-8 TO 0 6
Timber 4  9 9 1-6 1-8 2-5 2-3 2-7 3 4
Rubber 9 4  9 —0-1 ^0-S 0 OT 04 0-6
Non-ferrous metals 0-9 1-0 TO 1-0 T5 1-5
Other 9 9 9 3-7 3 0 3-5 4.4 3 9 4 6

Total ... «  9 4 16*4 16-5 17-0 2T6 2T6 2T6

filaiiufactures—
A. Iron, Steel 4 9 4 1-0 0-9 0-9 0-9 0-9 1-0

Non-ferrous • 4  4 20 2-3 16 3-2 4-0 3-7
Tim ber... 4  9 4 0-6 06 0-7 0-6 0-7 0-7
Oils 9 • i 3T 31 2-7 3-7 4-1 4-2
Other ... 4  • # 2*0 T9 2-2 2-3 2-2 2-4

Total ... 4  9 4 8-7 8-8 8T 10-7 1T9 12-0

B. Total ... 4  9 9 7-7 7-5 7-5 9-2 9-8 8'7

All Imports (net) # 4 9 62-1 60-7 63-5 76-0 75*6 75-7

Under Llanufactuics, A includes commodities used in further 
manufacture and transport; ‘ Other’ contains leather, paper 

and motor accessories. B includes all other manufactures.

There was a trifling reduction in the total 
value o f British exports from April to May, 
whereas normally some increase is expected; 
but the April figures were unusually high, and

\ ■

comparison with the first three months of 1937 
IS more favourable. The first five montiis of 
1937 show an increase o f 18% over tlie first 
five months of 1936. This increase is seen under 
all the main categories, but principally in the 
iwn, steel and machinery groups and in cotton. 
The improvement was first noticeable in the 
third quarter o f 1936. There has been little 
general change in prices of exports.

EXPORTS OF i m r n s i i  p r o d u c e , l u s .

Beverages* . . .

Mar.
TI

1953
April

0-8
Jlay
1-1

iMar.
T l

1937
April

T2
May

Tob.aeco 9 9 # 0-4 0-3 0-4 0-4 0-4
A  c r

0-5r o o d .............. # # # 1-4 1-3 1-2 1 4 1*6 1-3
Total . . . • #  # 2-9 2-4 2*7 2-9 3T 3T

Materials—
Coal #  % # 2-2 2-2 2-7 2-7 2 9 30Wool # # # 0-6 0-6 0-5 0-9 0-9 0'8Oils and fats ♦ 9 # 0-2 0-3 0-3 0-3 0'3 0*6Other # 9 9 IT 0-8 10 T4 T5 T2

Tohil ... #  9 # 4T 3-9 4-5 5-3 6-6 5-5
Manufa(:tures—

Non-ferrous juetals 1-2 0-8 11 17 1-4 T2
Iron, steel,

machinery # 9 # 7-8 7-6 8-2 95 101 9-8
Vehicles ... #  9 # 2-4 2-7 2-8 3-2 30 3-6
Cotton # 9 9 5-3 4-6 4-8 6-0 5-9 5-9
Wool 9 #  9 2 8 2-2 2-3 3T 2-7 2-6
Other textiles and 

apparel.............. 2 8 2-2 2-4 3'1 2-7 2-7
Chemicals 9 9 9 1-7 T6 1-8 2T 2-2 2-1
Other 9 9 # 4-5 4-3 4-8 5-5 5-4 5-4

Total ... 9 #  9 28-6 26-0 28-2 34-2 33-4 33‘3
Total exports of

British Produce 33-5 33-4 36-4 43-5 430 42-7
* Includes Tea, Coffee, Coco.n, etc.

The quantity of steel produced in four weeks 
in May was a litde greater than die previous
highest record of M arch; that of iron was i 0//o
lower than in April, which was the highest 
recorded in recent years.

The value of Building Plans approved in 
May showed a considerable falling off from 
April and from May, 1936. Since local 
councils were preoccupied with die Coronation 
it may prove that the statistics are exceptional.

Unemployment.— Unemployment increased 
a litde in May, whereas last year the spring fall 
continued. The increase,however,is solely among 
those ‘ temporarily stopped,’ more than half 
among coal-miners; this is said to be pardy due 
to the occurrence of holidays, and it occurred 
mainly in the North-Eastern division. The 
changes in the numbers wholly unemployed from 
April to May were slight inmost industries. Where 
so many factors are involved, it is difficult to say 
whether the favourable movement is completed. 
Last year there was no change from May to 
June ; in 1935 and in 1936 there was a reduction 
of unemployment from June to August.
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In s u r e d  p e r s o n s  u n e m p l o y e d . (ooo‘s .)

% «  *

«  % •

«  I •

April May 
June 
July 
August 
September 
October 
November 
December 
January 
Pebruary 
March 
April ... 
May ...

«  »  »April 
IVlay ... 
June ... 
July ... 
August 
September 
October 
November 
December 
January 
February 
March 
A pril 
May

• •  •

1935-6 
2030 
2024 
2004 
1992 
1950 
1953 
1902 
1906 
1858 
2131 
2017 
1879 
1807
1697

B.Kcluding Coal.
1800 
1762 
1701
1698 
1693 
1710 
1683 
1716 
1676 
1948 
1827 
1676 
1589 
1480

from the totals is as follows
e x c l u d i n g  b u i l d e r s

1936-7 Decrease
1807 223
1697 327
1708 296
1660 332
1612 338
1620 333
1614 288
1621 285
1622 256
1677 454
1625 392
1576 303
1436 371
1456 241

1589 211
14b0 282
1433 271
14-25 273
1422 271
1428 282
1437 246
1459 257
1475 201
1539 409
1488 359
1445 231
1512 277
1300 180

Building Trade

Wholly 
Temporarily

• #  #

Males. (000s).
1936 19:7

Mar. Ajir. 5Iay Mar. Apr.
1252 1165 1127 1023 971
164 178 163 103 83

1396 1364 1230 1132 1054

iMay
928
146

1074

I n s u r e d  p e r s o n s  U n e m p l o y e d . tooo’O

A. Wholly Unemployed. B. Temporarily Stopped.
M a l e s .

1936
Building 
Public Works ... 
Coal ... ...
Textiles
Other Industries 
Commerce, &c.

Mar. Apr. May

Totals • #  ♦ 1372

f  i  *

4 ̂ *

1937
Building 
Public W orks... 
Coal 
Textiles 
Other Industries 
Commerce, &c.

Totals

F k m a l h s .

1936
C otton ..............
Wool
Other Textiles 
Clothing 
Distribution , 
Hotels, &c. 
Others ...

Totals
1937

Cottou ... 
Wool ... 
Other Te.xtiles 
Clothing 
Distribution 
Hotels, &c. 
Others ...

431
324

1176

Mar.

267

4  4 ^

Totals 230

B A B A B
5 121 4 105 3
2 119 2 113 2

45 158 59 159 57
26 48 28 47 25
80 517 78 487 69
11 343 11 322 10

169 1306 182 1232 166

18 118 4 114 3
5 111 2 106 2

14 112 11 103 46
16 36 15 35 25
57 409 46 3S4 63
11 302 9 284 9

121 1088 87 1042 149
Ipr. May

B A B A B
13 30 14 30 13
5 4 6 4 7

17 27 17 26 15
9 17 8 15 7
4 51 3 46 3
1 35 1 32 1

22 86 21 82 18

71 250 70 235 61

6 20 6 20 9
4 3 4 3 8

11 23 11 23 11
8 14 7 14 13
4 47 3 42 3
1 35 1 30 1

15 75 12 71 16

49 217 44 203 61

For Table of Stocks of Staple Commodities, see page 197.

RECENT MOVEMENTS IN UNITED STATES.
{Report from H a r v a r d ,  June Sth, 1937.)

IN general, business activity in the United 
States during May maintained the gains 
made in the past several months. Labour 

difficulties continued to play an important role 
in the industrial sphere; and at the month-end, 
steel activity in particular suffered from im
portant strikes. The decline o f commodity 
prices persisted until mid-May, after which 
recovery in some groups of commodities was 
evident. Bond prices, on the whole, showed 
little change; and this factor, together with 
relatively stable money rates, reflected improved 
sentiment in the money markets. Stock prices 
averaged lower than in April. Weakness was 
most marked around the middle o f the month, 
alffiough the decline of railroad stock prices was 
fairly persistent after the first week in May.

Gold imports continued on a large scale, and 
considerable uncertainty exists as to the fiiture 
action of the Administration with respect to its 
gold-buying policy.

The Supreme Court, in upholding the un
employment insurance and old age pension 
provisions o f the Social Security Act, seems 
to have significantly widened the sphere of 
action within which the Administration may 
operate. A  proposal is now before Congress 
which would attempt to regulate generally 
maximum hour and minimum wage conditions 
in industry.

No pronounced change in the Index of 
General Business Conditions* occurred during

* See C h art p. 190.
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May. The business curve continued the advance 
o f recent months; the money curve rose slightly; 
while the speculation curve dropped by a small 
amount.

Bank debits outside New York City in May 
failed to show the seasonal decline which usually 
occurs in that month, and the adjusted index 
averaged slightly higher than in April. Since 
commodity prices were lower than in April, the 
advance o f debits indicates a well-sustained 
volume o f business, despite labour difficulties in 
numerous industries.

The meagre data as yet available on physical 
volumes in May indicate that in many important 
industries the customary seasonal spring decline 
has not taken place. In the steel industry, output 
increased as threats of labour difficulties became 
marked in the early part o f the month, and the 
adjusted index was substantially above that for 
April. Automobile output increased consider
ably, and lumber production and cotton mill 
activity also rose substantially above the levels of 
the preceding month. The index of electric 
power output appears to have been about the 
same as in April.

In May revenue freight car loadings as a rule 
are considerably greater than in April. While 
some improvement occurred last month, the 
advance was not so great as usual, and hence the 
daily average figure adjusted for seasonal changes 
was considerably lower than in April. Among 
the various classes o f freight, loadings o f grain, 
livestock, coal and coke, and miscellaneous com
modities actually dechned, although the seasonal 
movement is upward, and ore loadings made 
only part o f the customary May gain. Forest 
products, on the other hand, experienced a 
greater-than-seasonal advance, while small-lot 
shipments— the only group that generally moves 
sidewise from April to May— decreased.

The decline in the B.L.S. index of whole
sale commodity prices, which had persisted 
during each week in April, continued until the 
middle of May. Thereafter, some improvement 
was evidenced, but for the entire month the 
weekly indices averaged lower than in April. A 
large part of the advance after mid-May was due 
to increased prices for farm products and foods; 
but building materials, metals and metal pro
ducts, and house-furnishing goods also rose 
somewhat. Hides and leather, textile products, 
chemicals and drugs, and miscellaneous com
modities, however, continued downward, while 
fuel and lighting materials remained unchanged^

Share prices averaged lower in May than in 
April. Weakness was evident chiefly in the

second week of the month, after which some 
recovery took place. At the month-end, indus
trial stock prices were back to the level of the 
beginning of May, but prices of both rails and 
utilities showed a net decline. Trading was in 
extremely small volume, the daily average turn
over being the lowest in many months.

Bond prices during May moved, on the 
whole, within a fairly narrow range. Prices of 
high-grade rails and industrials showed a net 
increase for the month, while second grade rails 
and public utilities recorded declines. The 
general average showed a very slight increase. 
Investment demand has recovered to some 
extent after the hesitation inspired by falling 
bond prices earlier in the year. New security 
offerings were much greater than in April and 
somewhat larger than in March.

Gold imports continued on a large scale 
during May. The increase in time-money rates, 
which had taken place in April, was maintained 
last month; and, since money rates normally 
decline somewhat in May, the money curve of 
the index chart rose slightly. The tension in 
the money market evidenced in March has 
definitely eased, and rates on various maturities 
of bankers’ acceptances, after remaining stable 
during April, were reduced slightly early 
in May.

Total earning assets of the federal reserve 
banks showed little change during the month. 
The renewed purchase of government securities 
was confined to three weeks in April; during 
May Reserve Bank holdings of governments 
remained unchanged. Federal reserve notes, as 
well as total money in circulation, increased. 
Deposits on member bank reserve account for 
the week ending June 2 were somewhat below 
the level at the end of April. This net decrease 
was accounted for in the main by a substantial 
rise in Treasury cash and deposits at the Reserve 
Banks, and the increase in money in circulation, 
offset in part by the enlargement in the country’s 
monetary gold stock. At the beginning of June 
excess reserves of member banks stood at $86o 
Mn., which was a litde less than the amount of 
surplus reserves after the final increase in reserve 
requirements went into effect on May i.

Total loans and investments of reporting 
member banks showed but little change during 
the month. Bank holdings of investments, 
chiefly government securities, continued to 
decline ; weekly figures indicate that the decrease 
in May was about equal to that in April, but 
much less than the decline in March, when 
widesnread liauidation of government bond
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holdings by banks was most marked. Total 
loans increased during the month, and, as had 
largely been the case for some months past, the 
rise was confined to all other ”  loans, which 
are chiefly for commercial purposes. A recent 
official revision of member-bank data, beginning 
May 19, has resulted in a re-classification of loan 
statistics; therefore only rough comparisons of 
the current data for commercial loans and loans 
on securities, with those published before mid- 
May, can be made. Adjusted demand deposits 
of member banks (excluding government and 
inter-bank items) increased moderately during

May. The rise in deposits since the beginning 
of April has offset in good part the sharp decline 
which took place in March.

On the whole, the monetary situation in 
May was less confused than during either of the 
preceding two months. One of the chief 
elements o f uncertainty concerns the gold prob
lem, with respect both to the burden imposed 
by the sterilization programme on federal 
finances and to the possibilities of governmental 
action aimed at stopping the gold flow. In the 
meantime, interest rates remain low, and ample 
bank credit is available for business needs.

UNITED STATES.
F.R. Banks

Mn. S
1036

1st Qr. Av. 
itnd Qr. Av. 
3rd Qr. Av.

8

2436
2435

8 2435

3 
1167 
1237 
1315

OCT.........
NOV.........
DEC.........

193$
JAN..........
FEB..........
MARCH ...
APRIL.....
•MAY........
JUNE .....

8 2435 
7 2435 
6 2435

1336
1378
1390

2435
2435
2435
2435

1382
1406
1388
1398

2435 : 1437 
2433 1456

JULY ......
AUGUST..
SEPT.........
OCT...........
NOV..........
DEC..........

1937
JAN...........
FEB..........
MARCH ... 
APRIL ..
MAY .....
JU N E .....

2433
2433
2433
2433
2433
2433

2433
2433
2433
2494
2531

1475
1478
1496
1515
1536
1554

1552
1557
1543
1528
1542

mber Banks Bank Debits 1 INT. RATESt
cn
0

us
0
0CQ
s
Z

Mn.S

S X M V01 'O ̂s 

>g d
Pro
%

tfi
»  55

a
2 0 «g o  0 0.2 >

Mn. 8

u u 
0 ^ 0

S3 «2 0  0 2  
10 Mu. S

•

0>
0

S
0  s

Mn. S

2
Il i

S3
2 fc  0
0/ 0/ /o /c*

%
a
0

0

c; u
eg,

O'/o
4 0 6‘ ■; 8 1 i) 10 Jl 1 /S

796 1151 1448 1470 +  95.1 15 1-00 0-88 175 93
794 1179 1537 1577 +173T 1-5 -38 •77 495 103
782 1207 1516 1581 +  73-0 1-5 -25 0-75 505 117

788 1239 1573 1696 +315-3 1 1-5 •29 0-75 363 124
793 1248 1554 1680 +210-6 1-5 •75 0-75 1 378 132
810 1259 1768 1869 +190-0 1-5 •75 0-75 457 129

801 1285 1792 1750 +  45-6 1-5 •75 0-75 411 133
791 1307 1581 1577 — 16-6 1-5 •75 0-75 302 1 138
815 1322 1963 1786 +  7-9 1-5 •75 0-75 767; 142
829 1338 1729 1750 +  28-1 1-5 •75 0-75 1020 , 142
827 1348 1623 1700 +170-0 1-5 1-00 0-75 413 138
844 1384 1862 1888 +277-8 1-5 1-00 0-75 731 1 141

832 1411 1620 1862 +  15-4 1-5 1-00 0-75 338 , 148
830 1393 1436 1711 +  67-5 1-5 1-00 0-75 296 151
854 1389 1666 1759 +171-8 1-5 1-00 0-75 409 153
866 1385 1717 2014 +218-8 1-5 1-00 0-75 465 160
869 1369 1739 1848 +  75-8 1-5 1-00 0-75 354 166
897 1373 2266 2324 +  57-0 1-5 1-00 0-75 ,

4

724 ,
1
1

164
894 1374 1910 2038 +12T3 T5 1-00 0-75

1
622 i 167

891 1362 1691 1762 +120-3; 1-5 1-00 0 75 522 ! 171
920 1332 2040 2162 +154-3 i 1-5 1-00 0-75 382 I 172
932 1288 1708 2005 +215-8 1-6 1-00 0-82 287 163

1511 1929 • T5 1-00 1-00 i 162
1-5 1-00 TOO i 156t

TRADE

w

PRODUCTION

Mn.

A
0

0du 0 c tcC
« X s

0
Qui-f4

M
0

a cM ̂
u 0s

< ro
0//O 000 0000 tons ]Mn.$ 0000

1 3  li) 
162 284 
165 250 
169 267

218 189 
267 169 
221 187

97 272 
97 395 
96 405

198 315 
207 315 
211 308

247
255
259

195
180
192
189
197
181

187
193
199
203
191
190

364
288
421
503
461
453

203 
182
204 
240 
265 
259

201
188
264

322
273
254

305 205
297 142
334 ! 199 
393 I 235
401 216
398 233

176
175
217
262
223
227

194
192
216
212
196
244

441
271
135
225
395
499

259
271
273
299
295
312

391
418
415
453
432
442

218
229
252
265

240
278
307
287

380
364
494
536

321
300
346
339
354

473
441
522
507
515

295
275
234
226
208
200

243 
188 
231 
270
244

265
262
262
279
290
305

319
321
334
369
314
312

285
278
337
324
325

1 1st to 19th. * Estimates for Calendar months.
§ Monthly Average of Wednesday figures. For prices see page 201

I

il'
America
Cottoo

B̂ eianinfol ]i.00O btl

1934

1955

1936 J&n...........
Feb.............
M arch......
April..........
May........
June........
July........
Aog.......
Sept...........
Oct.............
Nov.......
Dec............

7,483
7,009
6,954
6,768
6.553
6.553 
6.384 
6.265 
6.429 
6.537 
632

.......: 6,218
.......... : 6,116

Feb............
M arch. i

->*....'-H
M ay.........!
June.  i

5,984
5,̂ 68
5,861
5,694
5,674i

I April, 9̂3S> onwaj
U) 1
(a) ’
(3) 1
(4) ’(5) <

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

( 2 )
(3)
(4)
(5)

Total supply seasonally correaed, exclusive of European and 
Asiatic miU stocks.

Visible Supply plus estimate of Straits stocks.
U.K. stocks in official warehouses.

(6)
(7)
(8)

Visible supply in U.K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K.i

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

(9)

(10)

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 petroleum, natural gasolene (ex at plants), 
reflned products.
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See previous B u l l e t i n s / o r  March, June, September and December.

The table below gives comparable index-numbers of wholesale prices, based upon a list of commodities
as nearly identical as possible for all the countries, and the same method of calculation and weighting
is applied in each case. The index-numbers were described in detail in Special Memorandum No. 24.

Rise 1925 =  100 Base 1913=100

MATERIALS— 
United King<iom 
U>S*-A>
Sweden..........
Holland..........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

IS. Africa ......

rOTAL—
United Kingdon

Sweden..........
Holland..........
Germany ......
Belgium..........

France j
Italy ..............
Canada ..........
New Zealand.. 

IS. Africa ......

1
1

1 — --- ' Y’ ear Apr,
June Sept. Dee, Mar, June Sept. Dec.

[
Jan.1

1

Feb. Alar. Apr. May !■ 192511f
19i7

56 56 56 55 57 64 67

1

70 70 71 74 75 159
1

118
75 72 71 67 65 84 91 96 95 96 99 151 151
72 69 70 70 72 76 76 79 80 80 81 160 129
48 47 49 50 52 52 59 62 62 64 66 64 147 9678 80 84 83 86 84 1 84 85 85 86 86 128 10992 92 96 100 102 103 113 115 118 122 125

4

\ 124 649 813
64 66 69 79 78 94 1 107 1)0 107 110 110 J ‘ 1t1 501 5S057 66367 64 62 61 63 74 78 80 82 82 85 1

158 13473 lb 79 78 78 81 83 85 es 84 15881 80 83 81 79 82 86 81
1
I 122 96

69 70 71 72 72 74 77 81 82 87
)

89 91 ! 167 ' 138
64 65 63 68 67 69 73 76 17 80 79 , 175 134
71 72 76 74 73 76 83 87 91 98 101 141 135
42 42 43 43 43 44 57 61 64 68 69 70 ' 148 99
66 64 65 65 66 65 68 63 63 69 69 151 100

100 100 102 103 103 105 113 117 124 129 130 123 684 719
73 69 70 70 71 77 95 98 100 105 105 642 506
48 1 713
64 63 66 66 66 67 69 72 74 77 76 170 129
78 79 79 82 81 83 89 90 92 95 165
70 69 69 69 69 69 70 1 76 , 161

4
115

64 64 65 65 66 70 73 77 77 81 83
1

85 1 168
1

130
68 68 69 68 66 75 80 84 84 86 87 ^ 1 165 141
71 71 74 72 73 76 80 84 87 91 93 ; 1 1 

1 1 149 133
44 44 45 46 46 47 58 61 63 66 68 ' 68 ; 143 98
71 70 72 72 74 73 74 75 75 76 76 - 1 142 104
97 97 100 102 103 105 113 116 122 126 128 ' 126 ^ 610 1 757
41 4 1 4S U 44 4 6 4S 50 63 64 5* 5 4  ’ (
69 68 70 74 74 84 100 103 103 107 107 • J

i| 627 ; 528
5S 5S 69 6S 6£ 71 60 63 GS 64 64 ||* i

1
52 t|J1 6936'9 1 ji
65 63 64 64 65 70 73 75 77 79 80 164 13176 77 79 80 80 83 88 88 89 91 11 162
74 73 73 74 73 74 76 78

4
146 i1

107

Latest figures are provisional. I Figures in first sis columns relate to the month after that indicated in heading,

Italics arc movements of gold prices. * Excludes wheat.

1 9 8

EnJjjonlQ-
d
0

/

[93d JUlJtr-l

- 0
12-8

14-6

July-
Ai!&-

r -v^-\
O f t . - - ;  
Nov..-' 
Her.

1937
Mar... 
Apr. 
May...:

12 4
in
121
i n
12-2
U-2
12-6
12-2
U '8
10-8
10-9

• '*ew areal diniion. .̂

Milan 

I. to £

19H
JAX.......
FEB. .. ‘
MAH....... I
APRIL ...I

A  n P  *MAY .....I
JUXE.....I

8173
7/-81
77-31
77-88
77-20
76-50

fxj lO
58- 52
59- 20
60- 14 
59-91 
58-67

JULY. 
AUG. .. 
8BF1’...
o u r . .
KUV. . ,  

DEC. .
1935 

JAN.... 
FEB... 
MAR. . 
APRIL 
3UY... 
JUNE.

76-46
76-07
74- 85 
74.32
75- 73 
74-98

53-eo
58.47
57-54
57- 38
58- 40 
57-89

74- 36 
7392 
72-11
75- 28 
74-19 
74-63

57-47
57-43
57- 17
58- 23
59- 57 
59-75

dCLY . .  

AUG. .. 
SEPT. 
OCT. . 
NUY. 
DEC. .
, 1936 
JAX.
m . ” . ,

M.\R.
AI*HIL
JlAY

1 74-79 
1 76-01 
1 74-84 
1 74-49 

74-77 
74-69

60-25
60.49
SO-46
SO-30

t

74 86 
74-84 
74 92 

•I 75.03 
•I 75-47

76-14

7

75- 86 
76 33
76- 74

1

•1

JULY
ACU. .....
SEPT.....
u c r .......,  ,KOV'......... 0̂5-09
De c ' ..... i i ^ T 7

1937.... '
PE‘b ....... ' }05 14
Mar ......I 105‘U
APRIL....' ^6-31

M Ih...I jW-88
.. .....I 10 a.. 06.....1 U0 59

■'Ufe 1 ..... ! 110-55
M 1 2 .... i 1*0 6519 ’--i iio-Qi

..... ! uo-^

61- 71
62- 15
62-ic
6266
6.3fit
6384

65 65
6-'£4
6426
P2-96 
52 86 
03-li

'*81
93-40
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 ̂ o f commodities 
Nation and weighting 
Memorandum No, 24.

P E R C E N T A G E
UNEMPLOYMENT

Near 
En<] of 
M onth. 5

0
H

4QC&
"3

1936 id a y ... 12-8 11 14 4
J u n e ..

1
12-8

i ] 14-6

J u ly .. . 12 4 14 1
A u g .. . . 1 2 T 13-5

t  S e p t .. . 12T .13-6
O c t ___ 12T 13 6
N o v ... . 12-2 13-7
D e c .. . . 12*2 13-8

1937 J a n . . . . 12-6 IP O
F e b . ... 12-2 13-6
M a r .... 11-8 13-3
A p r .... 10-8 12T
M a y ... 10-9 12*3

CO 25
b-8
9-2

IbN
18'4

2i U 
21-3 
2i-0 
21-4 
21-0 
20-3 
20-8 
18 5 
17-7

i8-5
17-3

180
17-2
17-4
17*0
17-2
17-5
180
17-6
17-6
16-2
15-3

2yy
30-1

28-5
27-4
28-0
28-3
270
26-3
2d-3
26-0
2V7
23-1
22-5

22-8
22- 5
23- 7
24- 5
254
25T
24-7
23-6
22-7

*Xe\v areal divLsious. t  'I'he Percentages after August, 1936, are based on the estimated numbers Insured in July, 1936.

FOREIGN EXCHANGES.
A V E R A G E  O F  D A I L Y  R A T E S .
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S T O C K S  A S H A R E S.

Industrials
k 5 
rSC •

X g 
•o u

co
C04^. — « -= f

o
§

% %

Fixed
Interest.

% I %

FINANCE.
. NEW 
CAPITAL 
ISSUES.

For
U.K.

£Mn. fMn..

BARK CLEARINGS.

London Bankers' 
Clearint; House.

Pro
vincial Bank of 

SnKland,

Town *

£Mn.

|l934 Average
1935 

1st Qr. Av. 
?«d „  „  
5vd „  
OCT. ......
NOV..........
DEC..........

1936
JAN...........
FE B ..........
MARCH ...
APR..........
MAY .......
J U N E ......

JULY ......
AU G ..........
SEPT.........
OCT...........
NOV..........
DEC..........

1937
JAN..........
FEB...........
m a r c h  ...
APR...........
MAY .......
J U N E ......

100

-f
J

' +

157 '4
165 4-
166 
170 
169 
167

:+

100 100 7-4 11-2 2070 ¥■
137-9 72-8 11-9 2-1 1945 1855i.36’3 73 6 15-9 -9 2070 iOSO135 9 73 6 20-7 2-0 1800 m o131 0 76-5 3-9 •8 1860 1850136'4 73-5 9-2 3-3 1990 1960136-4 73-5 9-7 1-5 1950 SOSO
157-4 73-0 33-0 -9 1960 1850137-0 73-2 18-5 1-2 2080 SOW13b'2 73-6 6-9 •1 1950 1870137-4 72-9 8-8 1-6 2020 19S5137-6 72-8 17-2 2-3 1940 1980135‘8 73-8 15-3 3-1 2290 SSOO
135-7 73-9 20-7 3-7 1860 1980136-8 73-3 4-3 1-8 2030 SfS51374 73-1 80 1-5 2250 ?SY0138-4 72-4 22-7 4-2 2250 2SS0137-6 72-8 18-3 2-6 2530 SS85135'5 74-0 17-0 3-2 2270 ss :o
134-5 74-5 24-8 2 8 2375 SS0129-2 77 6 8 0 2-6 2500 24 W126-3 79-2 9-8 1-5 2250 S170127-3 78-6 7-1 4-8 2280 2175
127-8 78-2 8-3 3-1 2085 SISO126-7 I 790 1

Coun
try.

iMn.
226

247
251
247
266
255 
276
281
268
263
279
272
265

285
260
256 
289 
289 
301

316 
297 
296 
303 
306

11
Towns

£Mn. £Mn. £Mn.

OTHER BANKING.

9 Clearind Banks.

t

147 109 390

106+39
102+38
94+38
79-t38
93+57
91+37

110+38
104+36
92+36

105+37
83+57
91+37

377
394
402
401
401
398

598
399 
405 
422 
425 
432

91+41 443 
^8+38 450 

102+39 445 
I 82441 446 

99 + 42 417 
96+39 468

107+38 
91+37 
91-J-37 
97+38 
89+37 

102+37

455
453
464
466
480
480

£Mn. i?Mn. £Mn. /M ji. %

1632 242 791 324 11-7
1915 250 745 588 11-21930 219 761 604 11-11981 285 754 600 10 61998 295 760 610 10-12002 292 760 604 10-52054 330 767 589 10-6
2055 335 774 585 10-62015 287 785 585 10-82001 247 811 590 10-3
2045 262 825 592 10-6
2075 303 825 595 lO-l
2117 321 854 597 10-1
2132 340 839 594 100
2133 336 832 597 10-4
2143 334 837 604 10-2
2164 341 847 611 10-0
2171 320 851 611 10-2
2199 314 846 615 10-6

2193 338 840 621 10-3
2161 301 852 626 10-1
2131 243 892 622 10-1
2159 257 904 616 10-2
2143 241 909 611 104

48-5

38- 9
39- 4 
380 
380 
380 
37-3

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4
39-0
39-0
39T
39-2
38'5

38- 3 
59-9
41- 9 
42'2
42- 4

\  Exclusive of investments in affiliated Banks.
For Table of Exchanges seep. 199

MONEY
•

s 'O 2>1 i . c <eM9
S9

oao '9v-« Ow
U Xdo£ Q

£ M n. CO
%

601 1 100 2-43
831 30 •68
846 32*5 •75
887 ; 32-5 •75
902 i 32-5 •75901 52 •75
898 35 •75
895 32 •75
796 32 •75
762 32 •75
695 32 •75
760 32 •75
793 34 •75
806 32 •75
803 32 •75
809 32 •75
839 32 •75
838 32 •75
822 35 •75
752 32 •75
706 32 •75
678 32 •75
681 32 •75
674 32 . *75
675 33-5 •75

%

3-45

★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .
§ First figure Bankers’, second figure, Others.

“ “  Liverpool Clearing Area reduced. 
t i.e., ex-Metropolitan.

D.vtrr ok  F io u r r s . St o c k s  a n d  Sh a r e s . 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
CLEAfilNGsi Three weeks covering two Stock Exchange Settlement Days and 4tb of following month.

 ̂  ̂ I Country and Provincial— Proportionate totaU for 24 working days.
B a n k  o i* E n g l a n d *__nn 4 Cl e a r in g  B a n k s— Averages for month.
t r e a s u r y  b i l l s  , 0 "  IStl' of month. RATES-AveraRes for woek ending 15th of month

PRICES AND WAGES.
WHOLESALE. RETAIL. WAGES.

• 1
ty

1924 Average
1935

1st Qr. Av. 
2nd „
3rd ,,
O C T......
NOV......
DEO......

1936
JA N ......
FEB......
MARCH
APR......
MAY .... 
JUNE .

JULY .

Bar 
Silver 
(Cash),

d.peroz.std.

34-0

25-4 
32T 
29 9 
29-4 
29-3 
27-2

20-4 
19 9
19- 7
20- 5 
20-5 
13-9

19-7
AUG............ 19-5
SEPJ’..........
OCT.............

19-5
20'0

NOV............ 21-7
21-2DEC............

1937
JAN............ 21-2
FEB............ 20-1
SIARCH.....
AlMl............

20‘6
20-9

M A Y .......... !
JUNE ...... ‘

1 20-4 
20-0

Board of Tmde Index Nos.
General. Food. ^laterialsetc.

. % % %

Statist (Sauerbeck) Index Nos.
Pood. , Total.Materials. « '’*“ •

OL/O o

M. of ]
Cost of 
Living.

O'

100 100 100 100 ★ 100i 100 , 100 ★
63 1 65 5 61-7 59 58-5 1 60 60 80-5 SO
63-3 65-4 62-1 59 68-5 61 60-5 80-5 Si
65-8 65-7 62-6 59 59-0 61-5 60-5 82 82-5
65-6 68-1 64-0 59-5 60 63 61-6 84 82-5
65-7 67-2 64 6 58-5 59 ' 64 62 84 8g
65-8 67-4 64-7 59-5 595 64 62̂ 5 84 8i'S

66-0 67-7 65-0 60-5 CO 63-5 62 5 84 S3
65-9 67.1 65-2 69-5 69 64 62-5 83-5 8S
65-9 66-4 65-4 69 19 64 62 82-5 8S-6
65-1 66-4 65-6 59-5 58 -5 63 61-5 82-5 84
66-1 67-1 65-3 60 5r5 62 61-5 82 5 84
66-6 63-0 65-6 63 60 61 60-5 83-5 84’o

67-3 63-4 66-5 61 61 63 62-5 85-5 84'5
68-5 71 3 668 63 6S 61-5 64 84 S4'o
69-1 72-3 67-3 64 65 65 65 84-5 84
70-2 74 6 67 7 65-5 66 66 66 86-5 84'5
707 73-6 69-0 65-5 66 69 68 86-5 84
72-5 75-6 70-7 67-5 67-0 73 71 86-5 85

74-0 75-6 72-8 67-5 G7-5 73-5 71-5 86-5 S6-5-
74-7 75-0 71-2 68-5 OS 76 73 86-5 85'6
77-2 76-6 77-1 73 7S-5 79-5 77 86-5 87-6
78-2 77 6 78-3 73 72 76 75 87 89
79-6 77 4 80-3 73-5 7S-6 77-5 76 87 so

New Index 
of Average 

weekly wage.̂ .
%

100

U.S.A. PRICES.
n  OP LABOB

 ̂H d ® 41 h •:='0 2

100

- -  M  o So 2 o

lOOj 100

985I*
99^
99.i

100
100
100

87'6 
88 
89 6 
89 5

840 
840 
84 3 
82'8 
82 6 
82'9

84 6 
84 6

864

:ifi 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  Series revised Jan., 193G, to 1987.

• Dec.. 1924. * National Industrial 
Conference Board n023-6

D a t e s U.K. SILVER— Average for week ending 15ch. 
Bo a r d  o f  Tr a d e — Average for month 
STATIST— Find of month.
RETAJI/—End of month,
Wa o eS—15th of month. 201

U.S.A
Wh o l e s a l e — Average for month. 
RBTA0J— New index, middle of month. 
COST OF L ivin g— M iddle of month.
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F reig h t Indices— Averages for M onth. 
U nem ploym ent— N um bers about 25th of m onth.

For Supplementary Table of 
Unomployment see page 199
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UNITED KINGDOM.
Additional Figures published since June 22nd, 1937

tOÎ

S T O C K S  A N D  SHARES. End May End June
Fixed Interest— Price 128-4% 125*7%

„  „  — Yield 77-9 .'0 79-6%
Industrials .......................... 152% 149%

Sensitive Index May June
1st half-month.......................... + 2-6% -2 -5 %
2 n d ,, ,, ... ... ... -1 *2 % — 0*67^

N EW  C A P IT A L  ISSUES. June
For Great Britain ...............£22,611,000
For Abroad * • * 9  0 ^ £1,904,000

P R O V IN C IA L  CLEA RIN GS. June
As in Bulletin... ...............£112,000,000

MONEY. Week ending
Short Money Index ... 35-0% July 3rd
Day to Day Rate 1-08%
Three Months Rate ... 0-56%
Bank Rate 2% on June 30th, 1932

PRICES.
Silver Bar— cash per oz. 19*9d. Week en.ling July 3rd
“ Times ”  Index (Wholesale) May 29th June 29th

Food 125-2% 122-7%
Materials 136*1% 133-7%

Xotal 132-1% 129-7%

R A ILW A YS.
Weight carried—
Merchandise (A)
Fuel
Minerals &.Merchandise(B) 
Goods Receipts ...

4 weeks to
Mar. 20th Apr. 17th 

Tons 4.187,000 4,156,000 
„ 15,685,000 14,378,000 
„ 4.217,000 4,403,000
... £7,590,000 £7,256,000

EX C H A N G ES ,
Week ending 

June 26th 
July 3rd

Paris
110-88
123-17

Milan
93-91
93-87

Berlin
12-32
12-31

Amsterdam
8-99
8-99

June 26tli 
July 3rd

Prague Zurich Stockholm New York
141-80 21-56 19-40 4*941
141-68 21-59 19-40 4*938

B.Aires RiodeJ. Bombay H.Kong
June 26th... 16*24 3*26 18-125 14‘79
July 3rd ... 16-32 3*21 18*125 14‘71

• June 29th and 30th excluded. 

U N E M P L O Y M E N T .

Kobe
13-97
13-97

Nos. on Live Register.
Males.

OOO’s. Great 
Females.

Britain.
Total.

May 25th, 1936 1401 304 1705
June 22nd ... 1410 293 1703
July 20th 1362 290 1652
Aug. 24th 1313 301 1614
Sept. 21st 1321 303 1624
Oct. 26th 1318 294 1612
Nov. 23rd ... 1326 297 1624
Dec. 14th 1346 282 1629
Jan. 25th, 1937 
Feb. 22nd

1370 320 1689
1324 304 1628

March 15th ... 1308 293 1601
April 19th ... 1182 272 1454
May 24th 1188 263 1451
June 21st 1115 241 1357
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FRANCE.
Information communicated by M . M IC H E L  H U B ER , Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.

June soth, 1937-

T h e  political and financial crisis developed 
rapidly in June. After the beginning of 
the month the government met with further 

difficulties in the senate in connection with the 
law regarding the Press and the application of 
the 40-hour week in hotels, cafes, restaurants. 
Political difficulties have been further aggravated 
by declarations that the masses were determined 
to oppose parliamentary measures which might 
lead to the fall o f the government. Further, 
the increase of public commitments regardless 
o f the state o f the budget had placed the 
Treasury in a critical position necessitating 
strong and rapid action.

The fall in government securities became 
disquieting; on June 9th the Three per cents 
fell below 60 fr. The pressure on the franc 
became severe, as indicated by the rise in 
sterling and dollar forward rates. Gold exports

were accelerated. On June 14th the experts of 
the Exchange Equalisation Committee, realising 
their powerlessncss, tendered their resignation, 
which was not made public until later. On the 
same day the Bank of France raised the discount 
rate from 4 to 6%.

To meet the pressing needs of the Treasury 
and the requirements for the defence of the 
franc, the government announced several fiscal 
and other measures. Then it suddenly decided 
to ask for plenary financial powers.

On June 15th the chamber granted these 
with amendments excluding devaluation and 
control o f the exchanges. But on June 21st the 
senate, in the face of the refusal o f the govern
ment clearly to define its proposals, passed an 
amendment strictly limiting the powers to be 
granted. This vote led to die fall o f the Blum 
Cabinet.
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The usual consultations took place quietly.
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4th Qr. Av.
1936

1st Qr. Av.
A PRIL......
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J U N E .........

♦ •

JU LY ...,
AUG......
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NOV......
DEC......
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79 0 82 6 48 107
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86 1 81-5 78 136
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74- 89
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75- 48
76- 16

15-05
15-17
15-18
15-17

200
212
190
28

303

205
169
216
262
234
256

75- 83 
76 32
76- 78 

105-15 
105-17 
105-15

243
241
302
316
262

10515
105- 11
106- 20
109- 39
110- 39 
110-73

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

809
830
835
848

21-42
21-48
21- 73
22- 25 
22-35 
22-45

853 
844 
838
854 
863 
866

10910
10348
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7314

7469
7741
7863
9879
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854
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8-0
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433 1 
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l is t  Qr.. 1014. Including Sinking Fund, § July, 1914. t  On 14th.

Dates of figures. Cols. 1-4. end of month, latest month provisional for 2Sth; 9.12,13. middle of mouth: 10.11. diacoutinued; lG-18. end of month
19, 20, “ during ” the month,
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On June 24th the Chautemps Ministry was 
formed, a republican coalition cabinet with 
radical leanings. An offer o f communist par
ticipation was not accepted.

The presentation o f the new Cabinet to 
Parliament was postponed until June 29th, 
pending the return o f the new Minister of 
Finance, M. Bonnet, the Ambassador to U.S.A. 
To prevent speculation, the share and com
modity markets were closed from June 29th.

The statements o f the new government have 
revealed the full gravity o f a situation resulting 
from a policy based upon the increase in the 
purchasing power o f the masses, the abandon
ment of budgetary equilibrium and the wholesale 
application of social measures raising costs to 
excessive heights.

The 1937 budget deficit is estimated at 7 or 
8 Md. in addition to 8 Md. on the extraordinary 
budget. Further, the Treasury will have to 
provide for the repayment o f the English loan, 
the Germain-Martin bonds, etc., totalling about 
10 M d., in addition to 9 Md. for advances to 
various public bodies.

From June ist to 28th gold exports 
amounted to 7,500 Mn. Drastic measures are 
indispensable, and as increases in taxation, direct 
and indirect, cannot produce immediate results.

[France

recourse must be made to inflation and de
valuation.

Full powers were accorded, by the chamber 
on 29th and by the Senate on 30th.

The first steps taken by the government 
are a fresh advance of 15 Md. by the Bank of 
France; the new gold content o f the franc 
remains undefined; the resources of the 
Equalisation Fund are augmented by 10 Md. 
The stock exchanges were opened on July ist.

At the end of this month, other pre
occupations are added to the financial troubles 

the threat to close hotels, cafes, restaurants 
on July 3rd, as the owners consider that the 
application of the 40-hour week means ruin; 
and further, in the international sphere, the
difficulties o f the policy o f non-intervention in 
Spain.

Revenue from indirect taxation in May was 
125 Mn. below the estimates, compared with 
252 Mn. below in April. The reduction in May 
included 148 Mn. in the turnover tax, which 
yielded 450 Mn. There was also a deficit of 
90 Mn. in other indirect receipts ; on the other 
hand customs receipts showed an excess of 75 
Mn. and stamp duties 30 Mn.

For the five months of the financial year 
receipts from indirect taxation, monopolies, etc..
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France]

were 32 Mn. below the estimates. There was a 
short-fall of 461 Mn. in the turnover tax, 149 
Mn. in other indirect contributions, and an 
excess of 352 Mn. from customs and 260 Mn. 
from taxation on investments.

From June ist to 9th the sterling exchange 
rate advanced from 110.60 to 110 .90 ; from that 
date the equalisation fund supported the rate, 
which was lowered to 110.55 June 29th. 
The dollar rate has been more variable, between 
the extremes 22.49 on June 3rd and 22.42 on 
June 23rd.

But the pressure upon the franc is revealed 
by the considerable rise in forward rates. On 
sterling they were raised from 0.50 for one month 
and 2 fr. for three months, at the beginning of 
June, to 8.50 and 10 fr. respectively on June 28th. 
On the dollar they advanced from 12 and 43 
centimes to 1.40 and 2 francs. On June 28th 
the union of bankers instructed its members to 
cease all forward transactions on exchange. 
Operations were restricted to indispensable 
transactions—tourists and necessary commercial 
payments.*

From die end of January until the report of 
June 17th, the gold reserves o f the Bank of 
France was in the neighbourhood o f 57,359 Mn. 
francs. The note circulation, which rose to 
86,971 on June 3rd receded to 85,798 Mn. on 
19th. At the latter date the ratio o f gold to 
sight obligations was 54.9% compared with 
55.6 at the end of May.

The rise in the discount rate from 4 to 6% 
has already been mentioned. The three months 
Treasury bill rate was raised to at the
same time.

On the Paris bourse during June, 1937, the 
volume of dealings in shares was small at first 
but increased in the last week. The index 
(®o of 1931) which diminished in May from 90 
to 42, stood at 45, 42,59 in the first three weeks 
of June and 82 in the last. For bonds the rise 
began earlier and was more accentuated. The 
index, which fell from 62 at the end of May to 
55 at the beginning of June, recovered to 78, 87 
and 12 1 in the following weeks.

The fall in the average level of security prices 
recorded up to June 20th is shown by the index 
of 300 French shares (% of 19 13 ) :—222 in May, 
2 1 6, 2 1 1 and 204 in the first three weeks of 
June, with a rise to 219 in the last week; for 25 
foreign shares a similar movement occurred:—

* The sterling rate rose to 129I on July ist, but was 
under 128^ on 6th.

\

end o f May, 367, and 360, 366, 351 and 365 
in June.

The index of (36) rentes and French bonds 
fell from 72.3 at the end of May to 72.2, 70.9, 
71.6 in June and recovered to 74.6 in the 
last week.

These weekly indices, however, cannot give 
any adequate indication of the unsettlement on 
the bourse during June. As an illustration, 3% 
rentes, quoted at 63.65 on May 28th, were down 
to 60.10 on June 8th, having lost i .io  fr. on 
that one d ay; the price fell to 59.90 on 9th. 
Political developments raised the quotation to 
64.40 on 17th after a rise o f 2.80 in a single 
session. After the fall o f the government there 
was a fresh rise to 66.75 June 22nd, to 69.50 
on 24th and to 70 on 25th ; the final quotation 
was 69.60 on 28th, the day before the closing of 
the bourse.

The index of industrial production again rose 
one point in April, from 104 to 105. It exceeds 
the April-May level in 1936, 102, but is below 
the July, 1933, level o f 1 12  (% of 1913). From 
March to April, 1937, the only increases were in 
metallurgy (102 to 104), engineering (i 16 to 1 18), 
rubber (771 to 781), leather (98 to lo i). Tex
tiles (69), and paper (144), were stationary. 
There was a fall in mining (106 to 103), building 
(67 to 64), and motor cars (494 to 459).

The output of coal and lignite fell from 
3,991 thousand tons in April to 3,473 in M ay; 
the daily average was 171,000 tons, compared 
with 177,000 in April and 177,500 in May, 1936.

In April, 1937, the output of electricity w'as 
8.4% more than a year before, whereas in March 
the excess was 9.6%. The expansion is due to 
the hydro-electric works, for which the total 
rose by 16 .6% y whilst there was a fall o f 12%  
in the thermo-electric works. In the first four 
months of the year output totalled 4,078 Mn. 
Kw’h. or 4.6% more than in 1936; hydro-electric 
works supplied 2,859 Mn. or 7.7% more, whilst 
the thermo-electric works supplied 1,221 Mn. 
which was 2%  less than in 1936.

The number o f assisted unemployed con
tinued to decline, from 352,000 on May 22nd 
to 328,000 on June 19th; a year ago it was about 
418,000. In establishments employing over 100 
persons in May, employment was 6 .1%  greater 
than in May, 1936, compared with 5.3%  in 
April and 5%  in March. In 7,468 works where 
the 40-hour week was in force there were 
2,095,000 persons employed instead of 1,969,000 
in May, 1936. In 673 works where the shortened
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week was not applicable, there were 133,000 
compared with 130,000 a year ago.

Railway receipts in the 23rd week of die 
year, June 4th to loth, were 18%  greater than in 
the corresponding week o f 1936. From Jan. ist 
to June loth the increase was only 10.6%  in the 
total, 9.8% in passenger receipts and 1 1%  in goods 
receipts. The number o f trucks loaded was 
8.7% greater in the 23rd week and 2.8% greater 
for the 23 weeks.

The customs statistics show a check in the 
value o f foreign trade in May, 1937, compared 
with April—imports 3,051 Mn. francs (the lowest 
figure this year), compared with 3,297 Mn., i.e., 
246 Mn. less; exports showed a slightly smaller 
fall o f 214  Mn. francs, from 1,973 to 1,759 Mn. 
In the first five months o f the year the deficit 
amounted to 7,717  Mn. francs. Thus there is 
no improvement in this sphere.

The check to the upward movement in 
wholesale prices in April and May was con
firmed in June. The index for 45 items (% of 
July, 1914), which reacted from 537 in March 
to 533 in April and 529 in May, stood at 530 in 
the first three W'eeks of June. The index for the 
materials group, however, fell from 540 on June 
5th to 536 on June 19th, whilst that for the food 
group advanced from 518 to 523. On June 26th 
the total index showed a rise o f 7 points to 537, 
foodstuffs to 529, and materials to 545. In the

[France
same period the index of home-produced goods
rose from 553 to 560, and that of imported 
goods fell from 490 to 476.

The weighted index of 126 items also 
indicates the check to the advance:—550 in
March, 552 in April and 550 in May (% of 
July, 1914).

In May, 1936, the index of 45 items did not 
exceed 377 and that of the 126 items 374; 
therefore there was a rise o f about 40% in the year.

The index of retail prices o f 13 items in 
Paris (% of July, 1914), which rose 3 points in 
April to 580, advanced to 584 in May. The 
index of 34 articles moved likewise from 576 in 
March to 586 in May. In May, 1936, the 
former index stood at 456 and the latter at 459, 
and the rise in the year was thus nearly 30%.

Transactions between the savings banks and 
the deposit banks show an excess of withdrawals 
amounting to 32 Mn. francs in May, compared 
with 98 Mn. in April, From June ist— 15th 
the excess o f withdrawals fell to about 3 Mn.

The end of this month has witnessed the 
financial consequences of a policy which, since 
February, 1937, has almost entirely stopped the 
economic recovery due to the devaluation. The 
future of the national economy and the fate of 
the franc are wholly dependent on financial 
reorganisation, already too long delayed and now 
urgently necessary.
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GERMANY.
Information communicated by Dr. M. J. E L S A S .

Ju ly  2nd, 1937.

T h e  Money Market in the first half o f June 
showed a somewhat altered appearance. 
The daily money rate increased to nearly 

3% , and the Diskontkompagnie also increased 
its rate. Offers o f bills o f exchange increased. 
The higher money rates were mainly caused by 
the need to meet taxes falling due, especially 
income tax and the corporation tax. The rate 
for private discount and for bills o f exchange 
did not change.

The Reichsbank return at the middle of 
June showed bills and cheques amounting to 
4,515 Mn. marks, as compared with 4,170 Mn. 
a year ago. The note circulation totalled 455^0 
Mn. marks, as compared with 4,074 Mn. at the 
middle of June, 1936. Gold and foreign cur

rencies are given at 74 Mn. marks. Daily 
maturing obligations were as high as 715 Mn. 
Despite the fact that the Reichsbank showed the 
usual ease in the middle of June, the money 
market was firmer.

In consequence of the issue of the new Reich 
loan of 800 Mn. marks in May, the circulation 
of sola bills of the Golddiskontbank decreased, 
but it is still regarded as distinctly high.

According to the “  Statistiche Reichsamt,”  
the debt of the Reich had increased by the end of 
March. Long and medium term internal debts 
amounted to 8,611 Mn. marks, as compared 
with 7,818 at the end of February, and 6,029 at 
the end of March, 1936.

The short term internal debts were given for 
the end of March as 2,383 Mn. marks, or 500
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Mn. less than a year ago. The external debts 
arc given as 1,441 Mn. at the end of March, 
showing a decrease of 236 Mn. on March, 1936. 
The total disclosed debt of the Reich was given 
as 16,000 Mn. marks at the end of the first 
quarter, which is 1,700 more than a year ago.

Anew regulation has been introduced concern
ing maturing foreign debts. The foreign creditor 
can choose ei±er to leave the maturing capital 
with the debtor, or to be credited on a blocked 
account. In future the interest on these maturing 
debts is to be limited as a rule to 4% , or in the 
case of a voluntary agreement to 4 |% ; but 
when the debtor and creditor agree to a longer 
period, an even higher rate o f interest is allowed, 
provided the Devisen Office agrees. The reduc
tion in the rate o f interest is not permitted in 
cases where the debt becomes repayable because 
the debtor has not fulfilled his obligations.

A new transfer agreement has been drawn 
up between Holland and Germany for one year. 
The interest on the 7% Dawes Loan will be 
decreased to 5|% . 3^% will be paid as before
in cash, while the other 2% (as compared with 

3 |%  paid up till now) is to be paid in 
“ Dawes Marks,”  the price of which is much 
lower than ordinary marks.

The balance sheets o f the Banks for the end 
of May show an increase in investments and a 
reduction in discounts. The big banks alone 
show a decrease in discounts o f 19 Mn. marks 
and in Treasury Bills o f 13 Mn. On the other 
hand, their holdings of Reichs Loan are 83 Mn. 
higher. Debtors have decreased by 39 Mn. 
marks, and creditors have increased by 19 Mn. 
marks, although during May the Reichs Loan was 
issued; the so-called “  o±er creditors,”  which 
are chiefly clients’ accounts, have increased by 
80 Mn. marks.

The share market was firm during the first 
half o f June, but business on the Stock Exchange 
was not very active owing to political events. 
Particular classes, such as chemical, shipping, 
and mining shares, were in demand. The trend 
of the share market is still upward, and though 
the upward movement is not very sharp, the 
increase in prices as compared with last year 
is considerable. The turnover on the Stock 
Exchange is not very large, but even a compara
tively small demand raises prices as the number 
o f shares on offer is small. Though dividends 
as a rule are legally restricted to the expand
ing profits o f trade and industry are reflected in

F IN A N C E , P R IC E S  &  W A G E S.

STOCKS AND SH ARES.
I BANKING.

e> C.S
gtOft.

Capital Issues by R eich sban k

O
Mn.Gold'Mn. Gold 

Mks. I  Mks.
Mn. G- 

Mks.
'4

Vxe-Wai- 
1936 I 

1t h  Q r .A v l  
1936 ' 

I s tQ r .A v
APRIL 
M A V  . 
JUNE.

89-9 4 .4

JU LY . 
AUG. . 
SE P T . 
OU T. . 
NOV.. 
DEO...

1937 
JAN. . 
FEB. . 
MAR.. 
APRIL 
MAY . 
JUNE.
J U L Y .

93-0
96-2
99-3

101-6
103T
101-8
100-1
106-0
106-6
105-4

106-6
108-1
109- 3
110-  6 
111-8

80-3
49-1

11-8

6100

Mn. G. 
Mks.

5

Note Circulation.

Reichs- r t  ̂
bank •
Notes other Notes' 

(£ Coinage.only.

Marks Gold Marks,Mn. Gold 
Mn. 000 Mn. Marks I
6’

Aug.T4
4500

5012

16-5
14-2
10-7
8-5

197-6 
68-5 
22-0 
18-1 

194-0 
12 4

4788
4989
4849
5203

86 7 
72-5 
13-3 8-8 
10-3

5371
4815
5288
5928
5089
5834

5405
5018
5800
6263
5552
6048

696 ) 4210

S
%  p.a.

622
776
650
677
804
640
669
694
622
667

4179
4348
4430
4389

6-31 14086

4471
4540
4637
4713
4674
4980

6-19 
6-35 
6 44 
6-35

775
731
716
789
736
715

4799
4816
4938
4979
4902
4991

6-45
6-54
6-65
6-71
6-65
6-96

L4409
14429
14649
14735

G. Mks. 
to $
9 j 10 

,J*lvl4

W HOLESALE.

OJ

G.Mks

bt Index Nos. of 
Prices of

R E 
TA IL.

REAL 
WAGES

Mks.p. I

4-2

2-488

2-469 
2 489 
2-490 
2-489

3-15

11
D. Kĝ  IM.Ton
IS ' is

3-25

14654
15463
15417
15017
15245
15246

2-484
2-488
2-490
2-495
2-491
2-490

6-72
6-74
6-84 
6 94 
6-83

15311
15300
16058
16156

2-490
2-490
2-490
2-490
2-490
2-497

815 81-0 74-5
14 15 16 IS

100 100 100 100
266 56-4 63

240
181
234 
208
218
193
178
199
212
235

44-0
39- 5
40- 5 
400

104-6 103-1 123-0 105-3

39-5
39- 5
40- 5 
39-9 
39-6
41- 5

104- 8
105- 0 
105-3 
105-7
106-1
106-4
105-0
1038 
103*2 
103 6

103-6
103-8
103- 7
104- G

124-3
124-3
124-3
124-5

104-1 
105 9 
104-0 
104-0

104*2
104-8
104-2
104- 3 
104*3
105- 0

125*3
125-4
124-4
124-4
124-3
124*3

103-8
103-2
103- 9
104- 1 
104-2 
104-1

2 498 3-25

226
206
235
234
180

42-2
40*2
39- 9 
41-3
40- 7 
40-5
40-1

103-2
103-4
103-9
103- 9
104- 1

105-3
105- 5
106- 2 
105-9 
105-8 
106*0

124-5
124- 8
125- 0 
125 1 
125-1

103*5

* Private Deposits and other daily obligations. X Base 1924-C average.

Dates of figures. Cols. 1, 15.1C. mid-iuonth; 5, second week : C, 7 and 8, end of month; 9, 10, 12-13, 1st of mouth; U, 18, average per month.
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the fact that fewer companies pass their divi
dends, and more and more are showing increases.

Wholesale prices showed only a slightly 
upward trend in the first half o f June. Prices of 
agricultural products are comparatively steady, 
while those o f sensitive goods have only slightly 
increased. Amongst manufactured goods, tex
tiles have risen, and some kinds o f wood also 
show an increase. The cost o f living during 
May was, according to official figures, unchanged. 
After the warm weather in May the crop fore
casts, which were unfavourable in April owing to 
the long spell o f wet, showed an improvement. 
The lateness in the germination of the seeds has 
now been partly made good, especially in Hanover, 
Westphalia, Rhineland, Wurttemburg, and other 
parts o f West and South Germany. On the 
other hand the eastern districts, East Prussia 
and Pomerania, do not promise very favourable 
prospects. Altogether it may be said that the 
forecast for summer grains is better than for 
winter grains, which are expected to be worse 
than last year. Root crops have relatively good 
prospects, whereas, those for clover and other 
fodder crops are unfavourable as compared with 
last year.

In the third week in June the control was

[Germany
extended to cover barley and oats products, 
especially barley-meal, oatmeal, rolled oats and

*;?stance, in future it is ordered that 
^  0 milled or rolled oats must be marketed 

as bran, and a further 1 7% as fodder; a similar 
regulation applies to barley. The purpose of 
mese regulations is to ensure that the animals are 
ted on fodder instead of barley and oat-products.

Up till now only hereditary farms have been 
subject to control, preventing them from being 
sold in a free market; henceforth the sale of all 
agricultural land will be controlled. Agricultural 
land IS to be reserved for the use of experienced 
farmers only. Furthermore, the price of land is 
to be controlled, and its sale can be forbidden if  
the price asked is officially considered too high. 
Finally, the sale o f land can always be prevented 
if  it is considered contrary to pubhc interest.

German foreign trade in May showed an 
excess o f exports o f 9 Mn. marks, as compared 
with 15 Mn. marks a month ago, and 35 Mn. a 
year ago. Compared with last year imports are 
up by n o  Mn., and exports by 84 Mn.

LiXTERN.VL TRADE—Mei’chiuiclisc only. 
Mn. marks. May, 1937.

Food Jlafcerials Mfs. 
Imports ... 169 244 29
Exports ... 6 07 362

'Jotal 
447 
456

T R A D E , T R A N S P O R T , U N E M P L O Y M E N T .

E X T E R N A L  TRA D E.

IM PO RTS. E X P O R T S. Estim ated 
V A L U E 1

C/3

O <3 I
S I a

eft

W eight in 0000 ^Metric Tons.

(ft

Mn. Mil.
Mks. Mk«,

OUTPUT.

Coal

0000
Met.
Tons,

Iron

000
Met.

Tons.

S te e l.

SHIPPING.

HAMBURG
Tonnage.

<ft

000
Met.

Tons.
M u.

M arks.

EMPLOY-
MENT.

000
i * S 4 5 0 7 S U i 11 Jx; IS

Pre-war 607« 614* 934 ; 850 1474 910 981
1936 i

4tb Qr.Av. 390 26 357 6 477 10 414 53 352 403 1323 U95 1492
1936 s

l.st Qr.Av. 402 47 350 4 411 3 361 47 351 378 1306 1234 1544
APRIL.. 428 50 374 4 406 3 361 42 361 365 1188 1211 1467
MAY....... 426 46 376 4 413 3 354 46 337 372 1216 1228 1568
dUXE ... 460 49 406 4 437 3 ' 389 45 360 370 1230 1242 1631

JU L Y  ... 473 38 430 5 426 3 374 49 346 395 1338 1312 1712
AUG....... 442 35 402 5 443 2 392 49 346 409 1299 1362 1725
SEPT. ... 442 32 405 5 468 2 419 47 336 412 1335 1350 1721
O C T....... 426 37 382 , 7 491 2 437 52 356 431 1460 1379 1705
x o v ....... 397 43 319 ' 5 462 2 410 60 356 422 1388 1257 1507
D EC ....... 421 40 376 5 606 2 452 52 367 457 1468 1258 1470

1937
JA N ........ 391 34 353 4 487 2 434 51 336 415 1487 1292 1534
FE B ........ 347 40 304 • 3 496 2 445 48 347 406 1430 1191 1520
MARCH 427 63 360 ; 3 540 2 432 55 409 462 1509 1301 iL1682
APRIL.. 493 75 413 3 697 t 2 538 56 477 492 1572 1306 i 1645
MAY....... 471 79 388 4 537 2 483 52 447 456 1390 1313 1608
JU N E  ... . .  _ .

1182

1481

1502
1612
1708
1686

1730
1718
1636
1579
1521
1520

1370
1430
1634
1562

]6
1203

1494

1497
1624
1686
1667

1744
1707
1636
1639
1462
1239

1449
1366
1591
1630

10 n

® eJ O sKcCh U
«8 fc.. «

S-g.-s

IS

2111 1843 66 0

199-5
198-9
210-6
212-0

225-5
215- 0 
237-7 
258-4 
235-6 
228-4

211-6
216- 2 
233-3 
241-6

2514 63-2
1937 65-4
1763 ; 67*4 
1491 69-3

1315
1170
1098
1035
1076
1197

1479
1853
1611
1245
961
776

70- 4
71- 2
71- 6
72- 4 
72-4 
72-3

70- 9 
69-2 
69-4
71- 5
74- 3
75- 0

Including Luxemburg. § Provisional. 4 Gold and silver excluded.
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Germany]
Imports of food-stuffs and raw materials 

were respectively I 2  and 1 4  Mn. marks less than 
in April, but it should be remembered that in 
April imports were especially high. In exports 
there was a reduction of 6 Mn. in raw materials, 
and of 28 Mn. in manufactures, but here again 
the April figures were exceptionally high. For 
the first five months of the year exports totalled 
2 ,2 3 1  Mn. marks, i.e., 3 5 8  Mn. marks, or 2 0 %  
more than for the first five months o f 1 9 3 6 . This 
large increase in exports shows how consider
ably Germany is benefiting from the revival of 
world trade. It is due mainly to the increase in 
the foreign demand for manufactured goods, 
and to a smaller degree to the increase in prices 
of raw materials on the world market. The latter 
improves the competitive position o f German 
industry, which in consequence of legal restric
tions can quote unchanged prices and so regain 
foreign markets.

The engineering industry has benefited 
especially. The export o f machinery has this 
year increased by a third, after showing a 
similar increase last year. As a result of the 
increase in exports the engineering industry is 
now working almost at full capacity. Owing to 
the expansion of German exports, German 
clearing debts with such countries as Italy and 
Holland have been considerably reduced. This 
consequently allows greater imports from the 
countries in question.

Mining shows a much higher output 
than last year. The production of coal and 
coke is higher by a sixth than in May, 1936, and 
the production of lignite by more than a seventh.

The number of houses for which building 
plans were passed in the first quarter decreased, 
as compared with last year, from 78,000 to 
60,000. The number of houses completed has, 
however, increased from 45,000 to 51,000. 
Buildings other than dwelling houses show the 
same number of plans passed as last year, but 
the number of completed buildings has increased 
from 6,800 to 9 ,4 0 0 .

I'he number of unemployed, according to 
official statements, had fallen by ist June to 
776,000, so that there are now 185,000 less than 
a month ago, and 700,000 less than a year ago. 
Those in receipt of insurance and emergency 
relief totalled 435,000, while 90,000 received 
poor relief. The increase in employment is 
greatest in the Rhineland, Saxony and Silesia, 
that is to say, especially in the heavy industrial 
areas. Out of nearly 800,000 unemployed, 
200,000 are considered not wholly efficient, and 
a further 200,000 consists of persons who have 
changed their domicile or their working place and 
are therefore only temporarily unemployed. For 
the remaining 400,000 unemployed it is difficult 
to find work, as they are unable for some reason 
to leave their domicile.

Whereas the decrease in unemployed from 
the end of April to the end of May amoxmted to 
185,000, the statistics of Health Insurance show 
an increase in the number of employed of more 
than 320,000 ; there are therefore now 18,750,000 
recorded as employed. The difference between 
the increase in employed workers and the de
crease in unemployed is pardy due to those who 
had left school and had not yet been absorbed 
in employment.

The unemployment insurance allowance has, 
since June, been modified; whereas in 1932 the 
different wage classes were combined and the 
higher allowances thereby reduced, by the new 
regulations there will be again eleven different 
wage classes. The new regulations also increase 
the allowance for dependents, and favour large 
families, in that higher rates will be paid for die 
third and following dependents. Finally these 
extra family allowances will be paid in future in 
those cases in which the family consists of more 
than six persons, whereas formerly not more 
than six dependents received the allowance. On 
the other hand, in no circumstances may the 
allowance exceed 80% of the wage earned during 
the last year of employment.
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THE GENERAL BUSINESS POSITION,
U N IT E D  K IN G D O M .

20th July^ 1 9 3 7 .
The marking down of Stock Exchange 

securities appears to have been completed 
and stability reached at a level rather above 
the lowest point touched. There has been 
no crisis and there is no evidence of reper
cussions on industrial activity. Wholesale 
prices especially of non-ferrous metals ha\ e 
oscillated^ but in general prices were 
nearly the same in mid-July as six weeks 
earlier. It appears to be improbable that 
the general level of prices will fall in the 
near future, especially in view of the acute 
demand for steel.

Employment improved again in June, 
whereas in 1935 ^tid 1936 owing to 
increased unemployment in coal-mining 
there had been no significant change in 
the totals between M ay and June; this 
year the improvement was general, and in 
some industries and districts unemploy
ment is remarkably slight.

The value of both imports and exports

was relatively high in June. The quantity 
of imports of materials in the second 
quarter of this year shows only a moderate 
increase over the previous year which 
does not suggest much development of 
manufacture. Also the value of building 
contracts has again diminished. On the 
other hand the increase in the value of 
exports has hitherto been due mainly 
to increased quantities and only to a 
relatively small extent to higher prices; 
and with the greater purchasing power in 
the hands of our overseas customers the 
expansion of exports may continue.

A  great part of the existing activity is 
independent of the disturbed political and 
financial conditions on the continent. 
Part of it is due to the development of 
armaments at home, which will continue 
to have effect for some time. Bankers’ 
advances continue to expand. No im
portant change in output or employment 
is anticipated during the summer.

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

Fi n a n c e .— Between June i6thand July 14th 
the Bank of England’s note circulation rose 
by a further £13 .6  Mn. to £493.4 Mn. 

O f this expansion, £ 5 .1  Mn. was offset by an 
increase in the gold held in the Issue Depart
ment to £326.4 Mn., so that the note reserve of 
the Banking Department fell by £8.5 Mn. to 
£33.0 Mn. Government Securities in the 
Banking Department were increased by only 
£2.6 Mn., but Discounts and Advances rose by 
£ 5 .1  Mn. and other Securities by £0.9 Mn., 
so that total deposits were unchanged at 
£149.4 Mn. As, however. Government Deposits 
rose from £10 .0  Mn. to £23 .1 Mn., Bankers’ 
Deposits fell from £102.3 to £89.2 Mn. 
Thus the Bank appears to be continuing its 
policy o f offsetting the rise in the note circula
tion and thus keeping its total deposits approxi
mately constant (except at the half years), 
ignoring fluctuations in Bankers’ Deposits due 
to changes in the amount of Government 
Deposits.

The average figures for June of the nine 
London clearing banks show a rise in cash from

£222 Mn. to £229.9 Mn., presumably due to the 
effects o f the window-dressing arrangements for 
the end of the month. Advances show a further 
increase of £ i i  Mn. to £920.4 Mn. Discounts 
have risen by £ 14  Mn. to £255 Mn. Except 
for investments, which show a further slight fall 
from £ 6 11.4  Mn. to £608.2 Mn., other assets 
are also higher, and Deposits show a rise of 
£35  Mn. to £2,178.2 Mn., or £6 1 Mn. more 
than a year ago. In view of the larger cash 
reserves shown, the ratio of cash to deposits 
increased to 10.6%.

The fact that June 30th happened to fall on 
a Wednesday this year permits a comparison to 
be made between the Bank of England return 
and the half-year returns of the clearing 
banks. For the eleven clearing banks, the cash 
reserves on June 30th are shown as £250.4 Mn. 
On the same day Bankers’ Deposits at the Bank 
of England were £140.5 Mn. Therefore, the 
total o f notes and coin in the hands of the 
clearing banks was £109.9 Mn. This compares 
with the Bank of England’s Statistical Summary 
estimate for May of £ 1 1 5 4  Mn, "  ' *Bankers
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Deposits at the Bank of England were abnor
mally swollen at the end of the half-year, mainly 
by the money market’s arrangements for the 
dates of payments for and maturities of Treasury 
Bills. I f  by deducting these abnormal addi
tions, Bankers’ Deposits are reduced to a 
normal level of, say, £95 Mn., the “  true level 
of the clearing banks’ cash reserves becomes 
about £205 Mn., as compared with the £230 Mn. 
or so shown in recent average monthly state
ments. I f  the figure for cash is taken for the 
eleven banks at £205 Mn., the cash ratio 
becomes just under 9% , as against 10.5%  shown 
by the June averages and the 10.8% shown
by the figures for June 30th.

Town clearings in June showed a sharp rise 
from the May figures, and after adjustment for 
season were among die highest recorded in 
recent months. Both Country and Provincial 
clearings were lower on the month, but remained 
well above the level o f a year ago. All provincial 
centres showed substantial increases over 1936, 
the rise being especially marked in Manchester, 
Leeds, Nottingham, Bristol, Bradford and 
Liverpool.

New capital issues on home account showed 
a marked recovery in June from the lower levels 
ruling since February. The effect o f the stock 
exchange reaction on the new issue market thus 
seems to have largely spent its force. Issues on 
overseas account, on the other hand, were smaller 
than in most recent months and than a year ago.

The fall in prices o f industrial securities has 
been checked and our mid-July index shows a 
slight recovery over mid-June. The fall in 
prices of fixed interest securities has also recently 
ceased, though here there is a slight fall in the 
index as compared with a month ago. Short
term interest rates have fallen back to the low 
level ruling before the half-year. Our crude 
index of foreign bond prices shows a small 
decline, due to a sharp reaction in Chinese and 
Japanese Bonds.

The total o f Treasury Bills outstanding on 
July 17th was £855 Mn., an increase of £180  
Mn. since June 12th. The increase is more 
than accounted for by the issue early in July 
of an additional £200 Mn. of bills to augment 
the sterling resources o f the Exchange Equalisa
tion Fund. Market bills increased by £ 10  Mn. 
to £548 Mn., while  ̂ tap ’ bills rose by £ 17 0  Mn. 
to £307 Mn. But for the issue of additional 
bills, the  ̂tap ’ bill total would have fallen by 
£30 Mn. Most of this fall is probably due to 
purchases o f gold by the Exchange Fund, 
though part o f it may be due to the payment 
by Government Departments of the last calls 
on their holdings of National Defence Bonds.

These are likely, however, to have been relatively 
small, as the Departments are believed to have 
resold, prior to the last call, a large proportion 
of the Bonds they originally took up.

The international movements of gold in 
June showed the effects both of the con
tinuance of the gold panic and of the flight 
from the franc. British imports for the month 
totalled £32.0 Mn., o f which £16 .0  Mn. came 
from France, £8.5 Mn. from S. Africa, £2.8 Mn. 
from Russia and £ 1 .7  Mn. from Germany. 
Exports were also large ; o f the total of 
£27.7 Mn., £25.7 Mn. went to U .S.A. and £ 1.6  
Mn. to Belgium.

During the first half of July shipments 
o f gold became less heavy. Imports for the 
fortnight ending July 15th totalled £ 1 3 .9  Mn., 
o f which £6.2 Mn. came from France in the 
first few days of the month, and the remainder 
mainly from South Africa (£4.7 Mn.) and 
Germany (£2.4 Mn.). Exports amounted to 
£ 12  Mn., nearly all to U.S.A.

F o r e ig n  E x c h a n g e s .—During the second 
half o f June the weakness o f the franc became 
intensified, culminating on the 29th June in the 
suspension of dealings, and on the 30th June 
in the abrogation of the gold parity clauses of 
the 1936 Monetary Law. When the exchanges 
were reopened on July ist, the franc-sterling 
rate fell to about 129 francs per £ , and the 
dollar-franc rate to $3.84 per 1,000 francs. 
Profit-taking by the former bears of francs 
caused the franc to recover slightly until July 
13th, when it was quoted at 127,!!:̂  in terms 
of sterling and 3-88i;̂ o in terms of dollars. 
Subsequentiy weakness again supervened, and 
the franc-sterling rate fell to 132!-^ on July 20th.

Meanwhile the dollar has weaJtened in terms 
of sterling from under 4.94 at the middle of June 
to 4 .98^  on July 20th. This decline in the 
dollar is ascribed partly to the withdrawal or 
transfer to London of French balances in New 
York in consequence of fears o f the disclosure 
of their ownership, and partly to the sale of the 
dollar proceeds of American imports o f gold, 
especially from Japan.

P r ic e s  a n d  W a g e s .—The Board of Trade’s 
index number of wholesale sterling prices for 
June is almost identical with that for May in 
respect o f food, materials and the aggregate. 
This result is a balance of some increase in the 
miscellaneous food group and coal and steel 
against a slight fall in other groups. The Statist 
gives more importance to the commodities that 
have fallen in price and shows a fall of over 1%  
for the month of June. Actually prices of non- 
ferrous metals fell in mid-June and recovered at
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the end o f the month; some further recovery 
took place in the first half o f July.

The Board o f Trade’s index of the prices of 
manufactured goods has risen, especially since 
April, owing to the increased price of steel.

The Retail Food price index at this time of 
the year is dominated by the price of the new 
crop o f potatoes; but this year there has been 
an upward tendency apart from this disturbing 
influence, continuing the movement that began 
in 1934. On January ist, 1937, the cost o f living 
index-number was 3% (4 points on 1914 base) 
higher than in January, 1936; on July ist, 1937, 
it was 6% (9 points) higher than in July, 1936, 
and I2|%  higher than in July, 1933.

There has been no change of wages large 
enough to affect our index-number of wage-rates.

T rade and Output.— Imports, alike o f food, 
materials and manufactured goods, increased 
considerably in June, while normally there is 
some fall. When comparison is made with 
Jime, 1936, it is found that the whole value of 
imports, less re-exports, has increased 30%. 
The greater part of this change is due to in
creased prices, but quantities have also increased, 
notably of timber, petroleum, iron and steel and 
their manufactures and machinery, especially 
machine tools. The increase in other fully 
manufactured goods is small.

IMPORTS L E S S  RE-EXPORTS. £Mii.

Food, £ic.—
Grain 
Meat 
D airy Produce 
F ru it & Vegetables 
Tobacco 
O ther

*  «  •

•  «  » •  ♦  •

Total ..............
M aterials—

Cotton ..............
Wool ..............
Seeds k  Oils 
Hides k  Skins
Tim ber ..............
Rubber ..............
Non-fen’ous metals 
O ther •  •  •

Total
M anufactures— 

Iron, Steel 
Non-ferrous 
T im b er... 
Oils 
O ther

«  ♦  •

•  •  *

?  4  *

•  4  *

• «  »

ft « #

1936 1937
April May June April May June
4-8 4 9 5-6 6-5 7-0 6-0
6-4 7*0 6-7 7-5 7-1 7 . 7

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

27-5 30-5 30 7 3T7 33-0 34-5

3'2 2 9 3-6 7'9 4 0 3-4
3-4 41 2T 4T 4-3 3-9
2 6 2 5 2-4 4T 2-6 2-7
0-9 0-5 0-7 I'O 06 10
1-8 2-5 4-2 2-7 3-4 61

- O f 0 — o-i 0-4 0-6 0-5
1 0 1-0 0-6 1-5 1-5 1-6
3-8 3-5 31 3-9 4 6 4 6

16-5 170 16-8 21-6 21-6 23-8

0-9 0-9 0-9 0-9 1-0 1-4
2-3 1-6 1-7 4-0 3-7 4-2
0 6 0-7 0-6 0-7 0-7 0-7
3T 2-7 2-6 4-1 4-2 4-7
1-9 2*2 2-0 2-2 2-4 2-3

8-8 81 7-8 U-9 120 13-3

7-5 7-5 6-9 9-8 8-7 9 0

60-7 63-5 62-6 75-6 75-7 810

Total
B. Total ...

All Im ports (net)
Under M anufactures, A includes commodities used in further 
manufacture and tran sp o rt; ‘ O th e r’ contains leather, paper 

and motor accessorieft. B includes all other m anniactuiei.

Exports were at a relatively high level, and 
their value in June (£44.4 Mn.) was greater than 
in any month since October, 193° 5 June,

1924  ̂ however, the value was £62 Mn. The 
June results more than compensate the 
slight reaaion in May, and the clearest view of 
the general movement is obtained from the 
statistics of the quarters as on page 222. In June 
there was an increase in the exportation of coal, 
iron and steel products, and woollen goods. 
Cotton was stationary since the increase from 
February to March.

EXPORTS OF BRITISH PRODUCE. £M n.
1936 1937

April May June April May June
Beverages* ... ... 0-8 11 IT 1-2 1-3 1-2
Tobacco ... 0-3 0-4 0-3 0-4 0-5 0-4
F o o d .............. ... 1-3 1-2 1-2 T5 1-3 1-4

Total ... ... 2-4 2-7 2-6 3T 3T 3-0
M aterials—

Coal ... 2-2 2-7 2-2 2-9 30 3-3
Wool ... 0 6 0-5 0-4 0-9 0-8 0*8
Oils and fats ... 0-3 0-3 0-3 0-3 0-5 0-4
Other ... 0-8 10 0-6 1-5 1-2 T2

Total ... ... 3-9 4-5 3-6 5*6 5-B 6-7
M anufactures—

Non-ferrous metals 0 8 1-1 10 1-4 T9 T2
Iron, steel,

machinery ... 7-6 8-2 7T 10-1 9-0 10 4
Vehicles ... ... 2-7 2-8 2-6 30 3-6 3-2
Cotton ... 4-6 4-8 4-4 5-9 5-9 5-9
Wool ... 2-2 2-3 2-2 2-7 2-6 3-0
O ther textiles and

appare l... ... 2-2 2-4 2-1 2-7 2-7 2-9
Chemicals ... 1-6 1-8 1-6 2-2 2T 2-5
Other ... 4-3 4-8 40 5-4 5-4 5-8

Total ... ... 26*0 28-2 24-9 33-4 33-3 34-7
Total exports of

Briti.sh Produce 33'4 36-4 32T 430 42-7 44-4
* Beer, Spirits, Cocoa, eU*•

The output of steel in June* was rather less 
than the record figure of May, while that of pig- 
iron increased. The output of coal decreased 
seasonally in June, but was 10% higher than in 
June, 1936.

The value of building plans approved for 
dwelling houses was less than in May and con
siderably less than in June, I93 *̂ Plains 
approved for factories and for public buildings 
were greater in value than in May or than in 
June of last year.

U n e m p l o y m e n t . —  Employment improved 
generally in June, so that the general percentage 
unemployed fell from 10.9 in May to 10.3. 
Last year it was 12.8% in May and June. The 
better result this year is due to the smaller 
increase in coal miners temporarily stopped, 
which was considerable in I93 *̂ Apart from 
this the changes were similar in 1936 and I937- 
Apart from coal and building the number of 
insured men wholly unemployed fell 4̂ 3®®® 
from May to June, 193̂ 3 47,000 this
the decreases for women wholly unemployed 
were also practically equal, viz., about 16,000.

* Adjusted for length of month.
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INSURED PERSONS UNEMPLOYED. (OOO’b.)

4  4  4June 
July ... 
August 
September 
October 
November 
December 
January 
February 
March 
April ... 
May
June ...

1935-6
2004
1992
1960
1953
1902
1906
1858
2131
2017
1879
1807
1697
1708

June ...
Ju ly  ...
August
September
October
November
December
January
February
March
April ...
May ...
June ...

Excluding Coni
1704 
1698 
1693 
1710 
1683 
1716 
1676 
1948 
1827 
1676 
1589 
1480 
1433

1936-7 Decrease
1708 296
1660 332
1612 338
1620 333
1614 268
1621 285
1622 256
1677 454
1625 392
1576 303
1436 371
1456 24 L
1370 338

1433 271
1425 273
1422 271
1428 282
1437 246
1459 257
1476 201
1539 409
1488 339
1445 231
1312 277
1300 180
1201 232

Building Trade

INSURED PERSONS UNEMPLOYED. (OOO's). 
A. Wholly Unemployed. B. Temporarily Stopped.

Ma l e s .
1936

Building 
Public Works ... 
Coal ... ...
Textiles
Other Industries 
Commerce, Ac.

Apr.

Totals 9  9  4 1506 182
1937

9  9  4Building 
Public W orks ...
Coal 
Textiles 
O ther Industries 
Commerce, &c.

Totals 1088 87
F em ales .

1936
C o tto n .............
Wool .............
O ther Textiles 
Clothing 
Distribution . 
Hotels, &c. 
O th e rs .............

Apr.

Totals 250 70
from the totals is as follows :—

EXCLUDING BUILDERS
1937

Cotton ... 
Wool ...

Wholly

M ales . (OOO’s). O ther Textiles
1936 1937 Clothing

Apr. May June Apr. May June Di.stribution .
... 1165 1127 1077 971 928 874 Hotels, Ac.

ily 178 163 229 83 146 144 Others ...

1363 1290 1306 1054 1074 1018 Totals 217 44

May June
A B A B
105 3 106 3
113 2 111 2
159 57 156 118
49 25 46 26

487 69 460 73
322 10 303 10

1232 166 1182 232

114 3 105 3
106 2 101 2
109 46 102 67
35 25 33 17

394 63 373 49
284 9 265 9

1042 149 979 147
5lay June

A B A B
30 13 29 13
4 7 4 9

26 15 29 14
15 7 17 14
46 3 40 3
32 1 26 1
82 18 74 20

235 64 219 74

20 9 19 7
3 8 3 7

23 11 23 10
14 13 15 12
42 3 37 3
30 1 26 1
71 16 65 17

203 61 188 57

For Quarterly Review, see page 221 .

RECENT MOVEMENTS UNITED STATES.
{R e p o r t f r o m  H a r v a r d ,  S th ,  I 9 3 7 - )

Th e  principal developments in the economic 
situation in the United States during June 
included further sharp declines in security 

prices, both stocks and bonds, expansion in 
bank loans and investments accompanied by a 
reduction in deposits, and a nearly horizontal 
movement in business activity in the face of 
various disquieting developments in industry 
and of continued but moderate weakness in 
commodity prices.

The most notable change in the index chart* 
was a sharp decline of the speculation curve, 
though this decline was not so large as that of 
April. The money curve moved horizontally, 
and there were no changes in the short-term 
interest rates upon which it is based. Other 
interest rates did not, however, remain un
changed. A substantial increase in the average 
yield of long-term bonds was reflected in declin
ing bond prices. Rates on acceptances, which 
had long been exceedingly low, were reduced by

* See C hart page 214 .

one-sixteenth shortly after the middle of the 
month. The business curve declined just per
ceptibly, and its nearly horizontal movement is 
in itself significant at a time when acute weakness 
has prevailed in speculative markets for several 
months. Commodity prices have been declining, 
and numerous and widespread labour disputes 
have brought about important stoppages in 
various branches of industry.

Currendy available weekly figures upon 
business activity show irregular and somewhat 
contradictory movements during June. Early in 
the month, seasonally adjusted weekly figures 
for bank debits, at important centres not greatiy 
subject to speculative influences, were at the 
lowest point of recent weeks ; but subsequently 
a considerable and sustained rise developed, and 
the final figure of the month was the highest of 
the year to date. The dollar volume of business 
transactions appears, therefore, to have been 
remarkably maintained, at least through June, 
and anucipations voiced in various quarters that 
recent developments would probably be accom-
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9
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panied and followed by a contraction in business 
had not by the end of June been realised. As 
already indicated, the record, as disclosed by 
certain other economic factors is somewhat 
contradictory. Actual production of electric 
power averaged somewhat higher than in May, 
but with a rough allowance for seasonal variation 
on a weekly basis the movement within the 
month shows a moderate decline from a peak in 
the first week to a level close to the May 
average. Freight car loadings for the mis
cellaneous class of commodities, comprising 
predominantly important materials and products 
of industry, averaged lower than for any other 
month of this year; and within the month 
the movement, after seasonal allowances, was 
irregular, with some evidences of revival in the 
late weeks. Small-lot shipments also averaged 
lower than in earlier months o f 1937, but were 
only slightly lower than in May. The weekly 
figures revealed a fairly persistent downward 
tendency during the month. Car loadings of 
other classes of commodities in the aggregate 
showed a small decline. Steel-mill activity and 
automobile output averaged lower than in May, 
but in both cases moderate revival appeared in 
the final week. Cotton textile activity was 
distinctly higher than in May. No satisfactory 
interpretation of these movements, particularly 
of those in steel and automobiles, can be pre
sented without due consideration o f the extensive 
strikes which centred in recent weeks in the 
steel industry, although considerable instability 
in labour relations is still manifest in the 
automobile industry. The steel strikes at the 
time of their maximum effectiveness brought a 
large reduction in the operating rate of the steel 
industry, but later developments have restored 
some of the struck plants to operation, at least 
upon a partial basis. And even during the most 
efective stage of the strike, activity in the rest 
of the industry and in related industries was 
remarkably sustained, so that the complete 
picture of steel activity did not show serious 
impairment. The time element is o f such great 
importance in appraising the effects of a strike 
that it is not yet possible to establish with con
fidence the probable consequences of the recent 
labour disturbances in steel. I f  it turns out 
that the back-to-work movement recently in 
progress is followed by an approximately com
plete abandonment of the strike, the few weeks 
of restricted activity already experienced may 
leave but slight marks upon the monthly 
statistical record of industrial output. Should, 
however, the current situation prove to be a 
mere interruption in a strike which persists over 
several months, the later figures will inevitably

' V* " ♦ 1

show the same type o f considerable contraction 
in business which has accompanied other really 
serious strikes in American industrial history.

The weakness in wholesale commodity prices, 
which had been serious and persistent for many 
weeks, continued into June, but was tempered 
by the development of diverse tendencies in 
different classes of commodities and by the 
appearance, toward the end of the month, of 
substantial advances in certain important 
commodities. The U.S.B.L.S. index averaged 
lower than in M ay; but the last reported weekly 
figure showed a slight rise, and most recent daily 
figures for important commodities suggest that 
this rise became substantial by the end of the 
month. The chief advance, late in the month, 
was in wheat, for which prices responded to news 
of crop impairment, particularly in Canada. 
Among the important groups within the 
U.S.B.L.S. index, the principal changes during 
June appeared in farm products, foods, textiles, 
and house furnishings. Both farm products 
and foods averaged lower than in May, but a 
moderate rise appeared late in June, ascribable 
to developments already mentioned. The textile 
index not only averaged lower than in May, but 
there was a nearly steady decline during June. 
For house furnishings, the June index averaged 
above May, and this condition probably reflects 
a substantial increase in recent months in 
residential building and in the current demand 
for related commodities.

June developments in banking were 
influenced predominantly by government 
financial operations and tax collections, together 
with a continuing increase in the demand for 
loans both for business and speculative purposes. 
Open-market holdings of government securities 
by the combined federal reserve banks, which 
had during April, in accordance with the 
announced change in policy, increased by about 
$100 Mn., remained unchanged during June; and, 
in faa, since the end of April have approxi
mated $2,500 Mn. June brought moderate 
increases in notes outstanding; changes in total 
deposits of the combined banks were small, 
although deposits on account of member bank 
reserve were reduced. Gold importations 
continued in June on a very large scale, and the 
aggregate was the greatest for any month since 
late 1935 ; but in accordance with the policy in 
force since December, the Treasury has been 
purchasing this gold for the inactive account.

Current figures concerning the condition of 
the member banks of the federal reserve system 
must be interpreted in the light of the changed 
classification of assets which took place in May. 
According to this change, current figures of the
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earning assets of the member banks are classified 
broadly in terms of the purpose o f the loan 
rather than, as heretofore, in terms of the 
nature of the security for the loan. From the 
point of economic interpretation this changed 
classification is thoroughly commendable, but 
for the time being the shortness o f the record 
and corresponding obscurity of the seasonal 
movements render interpretation difficult. Total 
loans and investments of the member banks 
rose in June, and the advance was especially 
sharp after the middle o f the month. Most of 
the rise was in loans, and, using the classified 
figures, we find that more than half of this 
increase was in loans made to carry securities 
and loans made principally to brokers and dealers 
to carry securities. Nevertheless commercial, 
industrial, and agricultural loans expanded about 
$70 Mn. from the end of May until the end 
of June. I f  we reconstruct the formerly reported 
figure for all other loans,” largely commercial, 
from the current data and apply weekly seasonal 
adjustments, a substantial advance appears early 
in June, but thereafter the movement was only 
gradually upward. The net reduction in deposits, 
excluding interbank holdings and government 
deposits, was somewhat over S200 Mn. from the 
end of May until the end o f June. Fluctuations 
in the deposits figures during the month were 
extensively influenced by the June 15th federal 
tax receipts and by the large transactions incident 
to federal government financing in June.

Security prices declined with only moderate 
interruptions during the month, and in most 
cases the sharpest declines were in the final 
week, or thereabouts. Daily figures for average 
bond prices showed declines from the final 
market day of May to the final market day of 
June for the combined index and for all of the 
group indexes. For the highest grade rails the 
net change for the month was slight. For 
second-grade rails, on the other hand, there was 
a very severe decline, which was probably in 
response largely to the same influences which 
affected adversely the prices of railroad stocks, 
namely, the fear that an industrial recession 
would contract railway gross revenues and the 
more serious fear that announced demands of 
railroad labour would be met by wage increases 
involving important curtailment of net earnings. 
Declines for public utility and industrial bonds 
were moderate. The Dow-Jones indexes of 
stock prices showed declines from the end of 
May until the end o f June in all three groups. 
The recorded losses for industrials and railroads 
were both very large and about equal to each 
other, although on a percentage basis the decline 
in the rdilroad stocks was much greater and

For Table o f Statistics, see page 237.

amounted to about 10%. The actual decline in 
the pubhc utility index was distinctly smaller 
but here also on a percentage basis the loss was 
of important magnitude, amounting to more than 
5%. The volume of stock trading was lighter 
in June than in May, and on a daily average 
basis the decline was about 20%. In spite of 
this continued weakness in security prices and 
accompanying contraction in the volume of 
trading there was, as indicated above, an expan
sion in the use of bank credit to carry securities. 
Flotations of new securities during June were 
slightly larger than in May, but remained much 
lower than the volume late in 1936. Weekly 
figures show negligible fluctuations in the early 
part of June but sharp increase after the middle
of the month, ascribable mainly to a few very 
large issues.

The second quarter of 1937, viewed as a 
whole, was marked by some further gains in 
business activity and an approximate maintenance 
of these gains to the end o f the quarter. On 
the other hand, the price movement both for 
securities and commodities was generally down
ward through the quarter, was attended by few 
and generally unimportant interruptions, and 
amounted in the aggregate to a large net 
reduction of the index figures prevailing early in 
the year. Meanwhile, bank credit in use 
experienced some further expansion during the 
quarter, though final weeks revealed moderate 
reductions in deposits. Short-term money rates 
remained at very low levels, and long-term rates 
rose in reflection of declining bond prices. It 
is not yet possible to give an adequate explana
tion o f the remarkable change in speculative 
markets both for securities and commodities 
which has taken place since the early part of the 
year. That the revelations concerning the 
deficienciesinFederal tax collection in comparison 
with anticipations and the continued increase of 
the Federal deficit played an important part in 
the change o f business opinion is manifest. That 
legislative and other governmental actions, or 
proposed actions, particularly with reference to 
the reorganisation of the Supreme Court and 
with reference to the regulation of labour, 
influenced the sentiment of business leadership 
cannot be doubted. The increasing alarm 
concerning the extent and duration and probable 
consequences of labour disputes has surely been 
an important factor in all recent business 
reckoning. That this and other disquieting 
conditions should have been reflected by acute 
weakness in speculative markets is scarcely sur
prising. That in the face of these conditions the 
actual volume of business should have been so 
well maintained during the quarter is remarkable.
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FINANCE, TRADE PRODUCTION
KINGDOM IN THE SECOND QUARTER

Du r i n g  the second quarter o f 1937 the 
relapse in security values, which was so 
marked a feature o f the first quarter, went 

further, and despite a slight recovery in the last 
month our index o f industrial securities is still 
near the lowest point reached. Fixed interest 
securities, after a temporary slight recovery, 
have also fallen back, and our index is at its 
lowest point since August 1933. The upward 
movement in long-term interest rates has taken 
place without any corresponding movement in 
short-term rates. The Bank o f England con
tinues its cheap money policy, at least to the 
extent of offsetting the continued rapid rise in 
the note circulation by purchases o f gold and 
securities. In view o f the level o f the note 
reserve in the Banking Department, further 
purchases of gold by the Bank would not be 
surprising. The clearing bank figures show a 
continued rise in Advances, which are now up 
to the level o f early 1928 or late 1930. Although 
their Investments continue to fall slowly, and 
the issue o f National Defence Bonds has pre
vented the usual seasonal rise in their Discounts, 
Deposits are £ s j  Mn. up on the quarter. Their 
Cash reserves have increased more than pro
portionately, and their cash ratio is 0.5% 
higher. This rise in Cash seems to be due 
mainly to increased holdings of notes, though 
it is possible that the figures also contain an 
increased amount o f window-dressing.

30th of 5.7 Mn. ozs., worth £40 Mn. In addition, 
3 Mn. ozs., worth £21 Mn., have been bought 
during the quarter by the Bank of England.

International gold movements during the 
quarter were again heavy. British imports for 
the quarter were £j& S  Mn., mainly from 
Russia, S, Africa and France, while exports 
totalled £80.4 Mn., nearly all to U.S.A. In 
addition, large quantities o f gold are reported 
to have been released from hoards in London 
and bought by the British Exchange Fund. 
The fears regarding the maintenance o f the 
price of gold now appear to have died down. 
It would not be surprising if  they were to revive 
later, though the reduced size o f private gold 
hoards would tend to mitigate the effects 
of any future panic.

The chief event in the foreign exchange 
market was the abandonment at the end o f June 
of the French government’s attempt to keep the 
gold value of the franc within the limits set by 
last year’s gold law. The franc declined to 129 
to the £, recovered temporarily to under 128, 
and has since fallen further to nearly 133. Its 
prospects depend largely upon the success or 
failure o f the French government’s efforts to 
balance the budget. Meanwhile the heavy 
movements o f gold to New York and some with
drawal o f French balances from there have

An interesting event of the quarter was the 
partial lifting of the official veil o f secrecy over 
the Exchange Equalisation Fund by the revela
tion that its gold holdings on 30th March last 
were 26.7 Mn. fine ozs., worth about £187 Mn. 
From this it is estimated that on that date the 
Fund held about £75 Mn. of ‘ tap’ Treasury 
Bills, leaving about £100 Mn. of ‘ tap ’ Bills for 
the Bank o f England and the departments. 
Between March 30th and July 17th the total of 
Treasury Bills outstanding rose by £179 Mn. to 
;(;855 Mn. This increase is entirely due to 
the issue of an additional £200 Mn. early in July 
to supplement the sterling resources of the 
Exchange Fund. O f this total, £548 Mn. have 
been issued to the market, and £307 Mn. 
through the ‘ tap’ to government departments 
and the Bank of England. Holdings of ‘ tap’ bills 
otherwise than by the Exchange Fund are now 
estimated at about £85 Mn., leaving £222 Mn. 
for the Exchange Fund. This would imply 
that the present gold holding o f the Fund was 
about 32.4 Mn. ozs., an increase since March

depressed the dollar from about 4.89 at the end 
o f March to about 4.98; the price o f gold in 
London has consequently fallen from over 142/- 
per ounce at the end of March to under 140/- 
in mid-July.

Prices and Wages.— The increase in whole
sale sterling prices was considerable during the 
first quarter of this year, but since March the 
movements have been variable and hesitating. 
The price of steel has risen, that of non-ferrous 
metals on the whole fallen; i f  these two groups 
are excluded the rise in the prices of other 
materials is found to be between i and 2% 
from March to June. The index of prices of 
materials classed as basic is the same in June as 
in March, that o f intermediate products rose 
3%, while that of finished goods (influenced by 
steel products) rose 7%.

The Cost of Living index number increased 
3%  (4 points) during the quarter, whereas 
normally there is no net movement.

There has been no important change in 
wage rates during the quarter, in contrast to the 
gradual increase, that has covered a great num
ber of industries, since 1934. Actual earnings.
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TOTALS.

9 •  « •  «

♦  9 9

9  ♦ ♦  «  9

9  4

BANK CLEA RIN G S:
Town (ex M etropolitan) 
Country ...
Provincial (11 'I'owns) 

CLEARING BANKS :
Deposits*

11065̂
NEW  CAPITAL ISSU ES in G t 

B rita in :
9 4  9  9  9  4

For United Kingdom... 
IMPORTS R E TA IN ED :

Food, D rink and Tobaoco 
M aterials:

Partly  M anufactured
Cotton ...............
)̂ther ... ...
Total ...............

Wholly M anufactured Good 
Total Retained Im ports 

EXPORTS, B R IT ISH  :
M aterials ...............
M anufactures—Cotton

O ther...
T otal B ritish  Exports 

EXCESS OF IM P O R T S :
Goods and Bullion t  ...

9  4

9  4

9  9

9  9

TONNAGE OF SH IPS  
cargoes):

E ntered from ab ro ad ... 
C leared For abroad

(with

9  4  9

PROD U CTIO N  :
Coal (13 weeks) 
Pig-iron (3 months) 
Steel

4  9  9 4  4  9

9  9

I I M

Shipbuilding (commenced) ...

IN D EX  OF PR O D U CTIO N : 
Bulletin % of 1924 
Board of Trade ,,
New „  „  % of 1930I t

* Mean weekly averageSi

INDEX NUMBERS. 
Peroeniage of 1934 level.

PR IC ES OF COM M ODITIES 
G eneral—Board of Trade

Statist

M aterials—Hoard of Trade
Statist ...

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

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

Wage Rates ...

PRICES OF SECURITIES 
Industrials 
Fixed in te res t...

•  9  9

9  4  9

SHORT MONEY •  9 4

X

S U M M A R Y  O F  Q U A R T E R L Y  S T A T I S T I C S .

1934 1935 1L 1936 1937
2nd 3rd 4th 1st 2nd 3rd 4th 1st 1 2nd 3rd 4th 1st 2nd
Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr.

£  Mn. £ Mn. £  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £  Mu. £ M h . £  Mn. £  Mn. £  Mn. £  Mu.
7131 6866 8124 8284 8062 7813 8285 8385 8243 8598 9813 9734 9307
737 715 773 791 783 803 851 88 L 850 868 939 947 951
309 301 339 341 298J 313 330 354 319

a
338 383 392 367

1822 1824 1886 1915 1930 1981 2018 2024 2079 2136 2178 2162 2153
744 743 742 745 76 L 754 761 7fc0 828 836 848 865 i l l

44T 31-6 49-5 4T6 45-9 68-3 28-5 60 6 48-4 40 1 681 49-5 47-9
27 1 18-7 40-9 35-2 41-3 62-1 22 8 58-4 4L-3 33-1 58-0 42-5 38-1

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

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

35 37 37 35 35 37 40 42 40 42 47 48 67
49 50 62 52 49 49 61 £9 57 60 57 71 80
34 34 36 32 36 36 39 39 39 43 44 44 52u

164 164 184 164 166 168 203 184 186 192 226 211 ' 23 a

12 12 13 13 13 12 14 12 12 13 14 15 ! 17
14 16 15 16 14 15 15 16 14 16 16 17 18
59 63 67 66 64 67 71 67 65 . 72 75 77 84
95 99  ̂ 1071 106 101 105 114 106 102 112 12 L 121 1!0

93 80 n o 59 128 63 80 104 1 125 203 141 123 99

0000 Tons 0000 Tons 0000 Tons OCOO Tons
1599 j 1685 '1 1577 1349 1606 1783 • 1625 1491 1672 1861 1716 1546 : 1571
1391 150L : 1355 1326 , 1416 1540 1461 1230 i 1401 1538 1453 1353 i 1567

0000 Tons 0000 Tons 0000 Tons 0000 Tons
5357 5228 6816 6018 6421 1 6249 6020 6263 5499 5482 5993 6318 6212

154 153 155 166 161 1 162 163 181 195 195 198 193 2C8
225 212 223 237 243 1 242 262 283 29L 287 308 310 323

000 Tons 000 Tons 000 Tons 000 Tons
147 77 93 144 108 119 311 233 1 282

1

293 273 253 1
1

j Z68

1026

1
J

96-8 105 2 1040 108 4

1

j

104-5 116-5 116-3

1

118-4 114-6 1 122-2 119-6 I1 125 9
110-3 ! 106-0 ; 1160 1
104-6 1 103-2 111-9 113-0 111-5 :i 110-7 1 120-7 123-1 t 123-4 122-4 1i 1321 131-9 a

+ Including sovereigns a t th e ir /a c e  value. ! Liverpool clearing area reduced on April 1st, 1986.

Date in 
Quarter

L ast month 
L ast day ...

L ast month 
Last day ...

L ast month 
L ast day ...

L ast day ...
M t t

Fortnight a fte r end

• « It

1934 1935

632
58

62-5
57

63-6
59

61-6
68

64-2
59

67-3
60-5

71-5
80-5

73*5
81-5

94 94 i

124
132

36

128
134

34

631
59-5

61-6
59

65-8
60

73-5
81-5

9U

30

1st 2nd 3rd 4th
Q*-- _Q»'- Qr. Qr.

62-5 1 63-6 64-4 65-7 1
59-5 1 60 61 62-5

61-3 : 62-2 62-9 61-7 1
60 ! 611 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

941 94| 95| 961

31 141 139 154
35 138 131 137

32 33 32-5 32 1

1936
1st 2nd 3rd 4th
Qr. Gr. Qr. Qr.

!

6£-9 66-6 f9 1 72 5 77 2 79-6
77 75

65*4 : 65 6 
64 i 61

66-4
59

74
82-5

68-0
60

67-3 70-7
65 73

77-1 i 80-3 
79-5 77

72*3 ' 75-6 
64 67-5

97

160
137

75*5 i 77-5 80
83*5 i  84*5 86-5

795
86-5

82
88-5

98

157
136

32 I 32

98 983 100 lOO If

170
138

169
134

156 150
127 126

32 32 32 32

•I* r t - '  ^

4

u

doubt ® pf un£®l

wage-bib

the i
relatively iu ^  ’ g
third quarter of 93

expobt of b W

Quarter

105 
101 
105 
114

103
102
112
121

1st 
2b (i 
3rd
4th .

Some part o f  the 1 
prices, as is indicated

EXroBTS OK f 
KlB6T

Coal

Q-

Tons Mn. b
Vanuadurrs
Iron. Steel.. TonsOJC.c. lU
Jlacbiiierr.. Tons COO 5. 1
Cotton Tam lbs. Mn.
Cftton
piece-goods Sq. yd?. 5Id. 9

WooDens ...
Worsteds... • ft
Tm........... Tons 90!

r."00l

Quant
1936

fa

«■ Sc<.pp,7'«i top,
723

erv ooo.«50
47



£M.,.

aso
319

2079
828

85C8
868
338

2136
836

i  Mn,
9813
939
383

2m
848

9734
947
392

2162
865

9301
951
36?

B l(B

49-5
42-6

95

125 ! 203 141

0000 Tons
m i 1861
1401 1538

1716
1453

0000 Tons
54f9
193
291

5482 
185 
287

5993
198
308

000 Tons
282 293 - 273

1184 lH-6 1222

123-4 122-4 ' 13̂

15 17
17 18
77 84 1
121 1:0 11
123 9}

OCOOToci ,
1545 1511 ■
1353 , U6I 1' 1

0000 T»«
S318
193 n
310 33 .

000 Tom
1 553 IS,

119'6 1251

influenced by piece-rates and overtime, have no 
doubt increased on the average, and with the 
diminution o f unemployment the aggregate 
wage-bill has increased.

T rade. —  The value of Exports has been 
relatively high; the increase that began in the 
third quarter o f 1936 has been accelerated.

E X PO R T  OF BRI l iS H  PRODITCE. £ M n .
5 1936-7
Change

-fl5  
+  28

Q u arte r 1935 1936 1937 1935

1 s t 106 103 121 0
2nd 101 102 130 + 1
3rd 105 112 +  7
4 th 114 121 + 7

Some part of the increase is due to 
prices, as is indicated in the following

E X PO R T S OF BRM TSH  PRO D U CE
F irst H alf-Ykar.

increased
Table.

Q uantities. Values.
£Vln.

Coal 'J'ons Mn.
1936
16-3

1937
18-6

1936
13-6

1937
16-6

V a n u ' a c t u  res
Iron , S teel.. Tons OOO's. 1051 1350 171 23'2
M achinery .. Tons COO’s. 185 207 19 9 23.0
C otton  Y arn lbs. Mn. 76 85 5-9 7-2
C 'ltton

piece-goods Sq. yds, 5In. 926 981 19-2 21-9
W oollens ... 38 40 5-5 6T
W orsteds ... % % 18 21 2-8 3-4
T i n ............... Tons 9091 5929 1-9 1-5

No useful figure can be given for

Percentage 
Change in 

Average 
Value. 

100 : 108

100 : 106 

100 : 109

100 : 
100 : 
100 : 
100 :

108
105
104
122

category o f machinery.
For the first quarter of the year it was com

puted that average values of all exports of British 
produce had increased about 4% (Bulletin, 
May, 19375 p. 164), from which it appears that 
the quantitative volume o f exports had increased 
about io°C- It is probable that the quantitative 
increase was greater in the second quarter.

The value of Imports of food has varied 
almost entirely in accordance with price changes.

Goods classed as raw materials and articles 
mainly unmanufactured, imports less re-exports 
and excluding rubber, were valued at £50.4 Mn. 
in the second quarter of 1936 and at £66.4 Mn. in 
the second quarter of 1937. Since prices of raw 
materials in general rose about 22% in the 
period, it appears that the great part of the 
change was due to increased prices. Some of 
the quantities for the first six months of the 
year are as in the following table:—

IM PORTS, R E T A IN E D  OR RE-EX PO RTED .

M aterials
Cotton
^Vool

lbs. Mn.

M anufaetures 
Iron & Steel 
Copper 
Lead 
I in

1 f
tons

1st H alf-year. Percentage
change in

Q uantities. Values £M . a \erage
1936 1937 1936 1937 valne

736 822 20-3 25-5 100 : 112
592 513 27-2 32-7 100 : 139
567 617 6-2 8 6 100 : 127

723 624 5-7 5-9 100: 121
144 1S2 5-7 12-0 100 : 158
178 175 2-9 4-8 100: 168

9350 8638 2 0 2-2 100 : 119
8 47 73 8-8 11-8

In the first quarter of the year the value of 
imports of materials and some semi-manufactured 
goods at 1935 average prices was £63.9 Mn. in 
1936 and £66.8 Mn. in 1937, an increase of 5% 
(Bulletin, May, 1937, p. 163). The increase 
in quantity for the second quarter of 1936 to 
that of 1937 was probably about the same 
percentage.

The output of steel and iron showed a 
further advance in the second quarter of 1937. 
The home consumption of steel was 5% greater 
than in the first quarter of 1937 and nearly 10% 
greater than a year before (See Table p. 225). 
The output of coal kept up unusually well in the 
second quarter and was about 13% greater than 
a year ago.

Shipbuilding (tonnage commenced) increased 
considerably, but only reached the level of 1929 
or 1930. This is exclusive of naval building.

The Index of Production rose about 5% in 
the second quarter.

IN D E X  OF PRODUCTION.
Quavtei-s 1935 1938 1937 1935-6

C
1 1040 116-3 119.6 +12-3
2 108-4 118-4 125.5 +  10-0
3 104-5 114-6 — + 1 0 1
4 116-5 122-2 +  5-7

1936-7

The rise over the twelve months is mainly 
due to the steel, machinery and vehicle group; 
the increase here was about 12% between the 
second quarters of 1936 to 1937- I*̂  1̂1 other
groups together it was only about

The building boom seems to have been 
generally checked but not in all districts.

Approximate summary figures are as follow :

VALUE OF B U IL D IN G  PLA N S APPROVED. £M n.
House.s Factories O thers Total

1936 1st Q uarter 
2n<l

1937 1st
* 2nd

• Includes provisional incomplete totals for June.

There is some indication of increase in plans 
for factories.

U n e m p l o y m e n t . —  Unemployment has 
diminished during the quarter, though ±ere 
was some check to the progress in May, From 
a general average of 11.8% in March it has 
fallen to 10.3% in June. The percentage, 
however, still varies from 5.2 in the South 
Eastern Division to 22.2 in Northern Ireland, 
and from 2.7 in Tramway and Omnibus service 
to 35.4 in Public Works Contracting.

f  1

«•
1»

18'6 2-2 7-9 28-7
20-9 2-7 9-2 32-8
15-7 3-3 10 1 29-1
18 0 2-3 8-5 28-8

ti f
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TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VAT TTFS r

1924.
Quarterly

1934

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

4 4  4 * 4  i  #

444 •  4  »

4  4  •

•  •  •

4 4 ^
« 4  • 4  •  •

M inerals (non-metals)
Iron  Ore 
O ther Metals 
W ood...
Oil Seeds, &o.
H id es ...
Paper M aterials
S ilt  ...............
O ther Textiles (except 

Cotton and  Wool) 
Cotton 
Wool

i  4  4

% 4  #

4  4 #

4  # 4 4  4  4

4  4  4
4  •  #

Total, both groups and 
miscellaneous # 4 4

Average.
2

Quarters.
3 4

1*8
6*4
1*8
2*9

1 *6 
3*5 
•2 

1-6

•5
3*7

•2
1*4

•6 
4-2 
-2 , 

1-5
j

1*3
1

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

12*6 1 8-9 14*9 10-3
12*1 5*2 6 0 4-9
2-0 1-9 1-8 1-6 i
2*9 2*9 2*7 2-9

•4 •3 •2 •3

3-4 1-9 1*2 2-4
27-5 7*6 7*4 9-1
10*9 6*5 2-0 4-5

92*8 47-0 47-7 49-4

1935

Quarters.

Total, exol.cotton and wool 54‘4 32-9 38-3 35-8

1 2 3 4

•5 -4 ■5 ■7
4-3 4-4 4-2 4-4

•1 -1 ■1 •2
1-6 1-6 1-7 1-8

-9 1-0 1 0 11
11 1-3 1-4 1-2
2-4 2-8 2 9 3-1
5-1 7-5 12-6 100
6.2 6-1 5-7 6-6
1-5 •8 1-6 2-4
2-4 2-6 2-6 3 1

•3 -3 •3 •6

3-5 1-9 1-3 2-5
8-4 6-9 6-3 14-3
7-6 8 0 3-6 6 0

47-8 46-9 47-3 600

31-8 320 38'4 39-7

1936

Quarters .
1 2 3

i -9 •9 1-3
1 4-3 4-0 4-5

•1 •1 •2
: 1-8 2-1 2 1

I -9 1-0 1-1
2-2 2-4 2-0

; 3-0 2-7 3-0
5-7 8-5 15-6
7-4 7 5 6-2

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

, -61 "4 •4

: 3 5 2-0 1-9
1 10-2 9-8 9-8
i 11 0 9-6 3-3

' 58-7 57-6 59-9

37-5 38-2 46-8

71T

47-6

TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES. £  Mn.

1924
Q rly .
Av.

4  4 #

Coke
Earthenw are 
Iron & Steel 
O ther Metals 
C u tlo rj ... 
Electrical Goods 
Maobinery 
Wood 
Cotton 
Wool 
Silk
O ther Textiles 
Apparel ... 
Ohemioals...
Oils 
Leather 
Paper

4  i  #

4  # #

1934
Q uarters. 

2 3
1935

Q uarters. 
2 3

« 4  #

# # #

# # #

4  4  4
# 4  #

4  4  9

9 4  »

# 4 9

# 9 #

9  4  9
•  9 9

9 9 #

r a p
Venioles* ... 
Rubberf # 4 4

# # 4
4  4 #

Total, including Miscel
laneous 9 4  9 • 9 154*7

-4 •9 •8
2-0 a-0 2-1
8-5 9-2 10-0
3-0 3-2 3 0
1-9 1-9 2 0
1-8 1-9 2-5
8-2 8-0 9-5

•3 •3 -3
14-1 15-2 150
6-5 7-9 6-6

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

1-5 1-5 1-7
5’6 5-8 6-8

•4 -4 -5

73-3 77-6 81-7

1936
Q uarters. 
2 3

82*3 78-4 02*2 86*1

Including rubber tyres a fte r 1924.
t  Excluding rubber tyres a fte r 1924.

,<r:

1937

Quarters.
1 2

71*3 78*5

45-2 54*8

•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 1-9 2-1 2-2
2-3 2-4 2-5 2-9

101 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
3-1 2-4 3-3 3-0
5-2 5-1 5-2 5-7
1-2 1-2 1-2 1-2
1 0 1-0 1-0 1-2
1-6 1-5 1-7 1-9
7T 7-9 8-3 9 1

•4 •4 •4 ■4

82'8 79 1 87-7 91-3

1937
Quarters.
1 2

93*8 101-3

1933

1934

1935

1936

1937

8erinnbif of

1834 Jan. 
April
July
Oct.
Jap. ,

April
July _

Oct.

Peb.
3larch“*

jQQe
1  •  • • • •  Allsc> «•
m .
Oct. ■■

NV ■ • • •

Deo:

1913
grly. ;

s T t r ' r

1924
i  ”1925 n

1926 H

1927 1  ”
1998
1929 f f

1930 j  « «

1931 i V41
1932 1

1 2
3
4

(b 
Affleno 
Costot

1.000 b i

'►•k.

.........

•***
• • •

•••••

hh .....
5^arch......

.....
Jlay

(0

9,785 
9.236 
9,362 
9.468 
9.070 
8,581 
8,413 
8,141

a
5,934 
5.T58
6.553
6.553 
6,384 
6.265 
6,429

6,2i8
®.U6 

6.6/5



1

^  certa d^
partly

1936

3

sr̂

m
i 1 wrs,

2

59-9 7 H  ln*3  7B-5

45-8 47-6 ,45-2 54

ift«r

1937
Quarters
I 2

3-8
2- 5
3- 2 
•1 
3

4

1- 5
2- 0 
•8 
5

[,

il

1913
1924
1925
1926
1927 
1968
1929
1930
1931
1932

1933

1934

1935

1936

1937

IRON AND STEEL STA TISTIC S FOR U.K. 000 tons.

P IG -IR O N .t

Prodao* + Im* 
tloD ports

grly.
aver’gc 2565

1840
1559
610

1826
1653
1895
1549
939
989
944
812
828
890

1010
1066
1157
1359
1540
1532
1548
1558
1614
1620
1633
1814
1935
1952
1985
1935
2076

— Ex. 
ports

= Home 
Cona’mp 

tion

% Impoi 
to Horn 
Consum 

tion
236 2375 1-9
150 1756 4-4
140 1490 4-8
148 653 190
83 1895 8-0

114 1569 1-8
136 1797 2-1
79 1548 6-0
60 965 7-9
33 1014 5-7
43 943 4-5
19 821 3-4
32 825 3-6
22 890 2-5
27 1014 3-1
28 1072 3-2
34 1167 2-9
27 1369 2-7
37 4 1541 2-5
32 1539 2-5
37 ,\ 1560 3-1
34 1560 2-3
49 1596 1-9
36 1614 1-9
39 1623 2 0
23 1851 2-2
27 1 1964 2-9
33 , 2040 5-9
28 ' 2049 4-5
44 'A r 1

1967 3-9

C R U D E ST E E L .

:8
Pro* *Ibq* 

duotloD ports
Home ^  imporiB 
Con. to Home

sumption sumotion
1916 215 2131 10
2054 271 2324 11-7
1849 289 2139 13-5
890 390 1280 30-5 i

2275 421 2695 15-6
2131 286 2417 11-8
2415 247 2662 9-3
1825 272 1 2097

1 ^  
130

1294 314 1 16081 19'4
1373 266 , 1639 16-2
1309 212 1521 13-9
1230 165 1385 11-2
1344 105 i 1449 7-3
1505 86 1591 5-4
1678 57 1735

^  ̂ 4
3-3 i

1788 78 1866 4-2
2032 93 2125 4-4
2253 116 2369 4-9
2254 111 2365 4-7
2120 101 2221 4 6
2233 127 2359 5-4
2369 120 2489 : 4-8
2432 67 2499 2-7
2419 77 2496 3-1
2622 101 2723 3-7
2830 170 3000 i 5-7
2913 143 3056 ! 4-7
2874 163 3037 5-4 i
3081 77 3153 2-4
3104 80 3185 1 2-5
3234 108 3342 3-2

EXPOR'J’S OF 
IRON & ST E E L

8eml-
Flnlahed Flnlibed

209 751
573
600
521
712
702
699
537
344
338
336
286
333

+ Inc. FeiTous Alloys.

149
183
157
182

178
190

312
364
394
413
334
357
391
390
332
361
373
407
413
452

*  BJooras, Billets, Sheet and Tinplate Bars.

Beginnine of

ill
American 

Cotton.

_________________ _ 1.000 biles

1934 J a n ...............: 9^735
A p ril..........  9,236
J u l y ........... j 9,362
O ct...............I 9,468

1935 J a n .............. ■ 9,070
A p ril........... i 8,581
Ju ly  ............  8.413
O ct............... 8,1414

1936 J a n ...............= 7,488
Feb............... 7,099
M arch .......! 6,934
A pril...........I 6,768
May ............  6.553
J u n e ...........' 6,553
Ju ly  ..
Aug. ..
S ep t...
Oct. ..
Nov. .,
Dec. ..

1937 Jan . ..
Feb. ..
M arch 
A pril..
May ..
June...
Ju l

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

(s!
Coffee. 

Mn. bags.
Tin.

1.000
tons. U.S.

6.384
6,265
6,429
6,537
6,312
6,218
6,116
5,984
5,968
5,861
5,694
5,676
5474+

13-5
15.4
15- 8
16- 5 
151 
170 
15-0 
15-1 
160 
15-1 
170 
21-2
21*8
23-4
21- 7
22-  0 
220 
21-6
21-1

181-3
197- 7 
212-7
205- 5 
209-8
203- 2
206- 3 
200-6
198- 5 
200-0 
200-9
199- 5 
197-3
204- 8
205- 8
206- 3 
194-8 
179-0 
163-8 
158-0
153-9
151-6
140-0
122-5
114-7
103-4

(4) (5) (6)
• Spelter Rnbber Sugar
DB. 1.000 1,000 1.000
U .K . tons. tons. tons
29-2 100

4
616 8,333

30-0 105 623 8,046
27-0 99 650 7,501
20-0 106 655 5,692
19-4 118 679 7,887
18-9 110 653 8,058
17-1 111 648 6,170
9-3 104 641 4,688
7-0 83 576 6,237
6-7 79 558 5,829
5-8 75 560 6,337
6-3 80 539 6.671
6-3 81 525 6,295
6-8 83 499 5,680
6-7 88 491 4,990
7-2 93 488 4,207
7-2 91 466 3,652
7-1 82 457 2,983
6-4 77 449 3,866
6-4 67 436 5,602
6-1 57 430 5,389
6-4 48 411 5.071
6-9 39 398 5,834
7-1 34 415 6,026
6-9 31 390 5,356
6-8 31 374 4,878
6-3 32

Mn. lbs

Wheat.
(10) 

Petroleui

247
253
244
232
219
208
199
186
195
201
207 
216
215
208 
189 
161 
134 
132
125

(I)
II April, 193s, onwards includes whole buffer stock.

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

Visible Supply plus estimate of Straits stocks.
U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K., 

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

A B
Mn.

bushels.
Mn.

barrels.4

7-6 *1 476 598
! 8 1  *I 483 690
' 8-5 17-0 407 594
! 8-7 13-7 445 581

6-6 » 448 565
6-9 19-0 411 570
7-5 15-5 313 566
7-6 » 367 547
7-8 22-1 397 541
7-9 * 430 543
7-9 * 394 549
8-2 22-2 349 651
8 2  * 309 554
8 1  * 266 550
81 20-8 221 545
8 0  ♦ 237 542
7-9 * 251 532
7-8 * 282 627
7-9 * 269 522
7-8 * 251 518
7-9 * 267 520
8-0 * 300 527
8 0  * 281 534
8-1 26-2
8-3
8-1
7-9 1

540 :

Not available. + Preliminary figure.
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 petroleum, natural gasolene (ex at plants), 
refined products.
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TH E PHYSICAL VOLUM E OF PR O D U CTIO N .

Th e  Index o f  Production for the second 
quarter o f  1937 is 125.9. This shows an 
increase o f  6 points over last quarter, and 

an increase o f  7 points over the corresponding 
quarter o f  a year ago.

The Iron and Steel figure shows a large 
increase o f  7 points over the previous quarter, 
and increases are also shown in the Textile
group and the Food group and in Paper.

Q U ARTERLY IN D E X PR O D U CTIO N .

1925 1926 1927
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STOCKS A SHARES 

Industrials Fixed
Interest

1924 Av...
1932

IstQr. Av 
2nd 
3rd
4th „  ,,

1933
1st Qr.Av, 
2nd „  
3rd Qr.Av. 
4th „  

1984 
JAN. , 
FEB.. 
MAR.. 
APR. . 
MAY . 
JUNE

NEW
CAPITAL
ISSUES

^ Mn. ;6Mn

BANK CLEARINGS.

London Bankers 
Clearing House.

Town. I

96-8
107*6
121*1
1241

122-8
123*8
124*0
126*7

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1935 
JAN. . 
FEB. . 
M AR.. 
APR. . 
MAY . 
JUNE.

129*6
128-8
130*8
130*9
130-7
130*3

103*9
93*4
83*1
80*9

£M o
207U *

£M n. 
226"

■« 2.

£Mn.

81*9 
81*1 
80*8 
79 0

1590
1730
1630
lt)50

mo
1690
1746
1660

1680
1550
1650
1760

1605
1610
1760
1775

217
209
196
211

71+34 351 
80+34 358 
87 +  34 365 
84 + 34 364

£Mn. £Mn. £Mn. 

~242 791

77-4
77*7
?6-6
76-6
76*7
76*9

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

+ 140-4
136*9
136-5
135*3
137*6
135*9

J U L Y   141
AUG....... I 148
SEPT..... I 141
OCT........ 139
NOV....... I 149
DEC........I 147

1936
JAN........ I 154
FEB........ I 159
MAR...... I 155
APR........I 160
M AY....... I 154
JU NE.... 154

+

+

137*6
137-5
132*6
131*0
136*4
136*4

1990
2270
1910
1800
1680
1710

1880mo
1880
1710
1710
1650

106+33 358 
97+37 374 

101 + 47 377 
104+ 39 *74

76*2
75-8
75*5
75-0
71*1
72*6

1630
1570
1650
1750
2045
1950

1780
1780
17t0
1740
S016
t080

251
231
228
244
231
224

L15+37 
99+36 

112+36 
L04 +37 
100+35 
97+36

366
366
370
377
378
379

1646
1677
1801
1885

219
253
360
395

889
654
805
772

266
293
349
420

10-5
10-6
10*5
10*3

54-0
51*0
44*6
40-9

1915
1911
1927
1901

386
343
357
322

753
759
746
723

476
512
542
547

10-8
10*9
10-7
11*2

39*3 
39-7 
38*7 
38 3

857
834
790
956

239
217
212
243
231
248

97+36 
I 89+37 
103+37 

[104+37 
98+37 

1103+37

385
384
379
377
379
393

1882
1829
1792
1814
1820
1832

283
248
200
210
221
226

722
730
740
746
742
744

540
542
530
516
524
532

38*4
39- 9 
41*3 
41*1 
40*8
40- 6

928
858
811
806
864
860

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

2035
1885
1915
1935
2040
2230

19t0
1810
1840
1840mo
ei40

261
242
237
2+b
253
253

109+36 
102 + 40 
108+40 
1100+39 
L03+38 
1102+36

378 
375
379 
392 
390 
399

1833
1818
1821
1853
1872
1933

+

+
JULY ....I  157
AUG..........I 165
SEPT........I 166
OCT..........I 170
NOV........  169
DEC..........I 167

1937
JAN.......... I 169
FEB.......  165
m a r .......  156
APR........ 156
MAY ......  154
JUNE......  148

JU LY...... I 150

137*4
137-0
136*2
137-4
137-6
135*8

72*9
73*0
75*0
76*5
73*5
73*5

1810
1770
1820
1860
1990
1950

mo
1940
1890
1860
I960mo

267
238
236
266
255
276

1104+39 
86+37 
91+38 
79+38 
93+37 
94+37

400
406
400
400
401 
411

1944
1916
1885
1902
1923
1966

262
263
205
198
216
242

+

-  0*2 126-1

135*7
136*8
137- 4
138- 4 
137-6 
135*5

73*0
73*2
73*6
72*9
72*8
73*8

1960
2080
1950
2020
1940
2200

1850
WOO
1870
1985
1960
8110

281
268
263
279
272
265

134-5
129-2
126*3
127*3
127*8
126?

73*9 
73 3 
75*1 
72-4 
72*8 
74*0

20-7
4*3
8*0

22*7
18*3
17-0

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

1860
2030
2230
2260
2330
2270

1980
8885 
8880 mo
8886 
2870

79*3

2375
2600
2250
2280
2085
2430

8840
8410
2170
2175
2180
8885

285
260
266
289
289
301

110+38 
|l04+36 

92+36 
|105 + 37 

83+37 
91+37

398
399 
405 
422 
425 
432

316
297
296
303
306
293

91+41
98+38

[102+39
02+41
98+42
96+39

443
450
445
446 
417 
463

1982
1976
1986
1998
2002
2054

272
285
298
295
292
320

2055
2015
2001
2045
2075
2117

335
287
247
262
303
321

746 533 11*3 40*1
742 540 10*6 40*€
740 646 11*2 40*6
743 659 11*3 40*1
742 672 11*0 39*8
742 578 11*0 38*4
740 577 11*4 38-1
742 590 11-0 38*7
754 698 11*2 40*0
762 601 11*2 401
767 604 11*2 39 4
763 608 10*8 38*8
761 599 10*9 38 4
751 599 10-6 38-0
749 602 10*3 377
760 610 10*1 380
760 604 10*5 38-0
767 589 10*6 37*3
774 585 106 37-7
785 585 10*8 39*0
811 590 10*3 40*5
825 592 10*6 40*3
825 595 10*1 39*8
834 697 10*1 39-4

841
832
825
831
850
889

892
812
788
813
843
881

887
880
893
902
901
898

|l07+38 
91+37 
94+37 
97+38 
08+37 

[104+37

455
463
464 
466 
480 
480

89+37 493

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 .

E icinsive of InveBtraents in Affiliated Banks. For Table oi Exchanges see p

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 
102 
10-0 
10-2 
10-6

39*4
39-0
39*0
39-1
39*2
38*5

895
796
762
695
760
793

2193
2161
2131
2139
2143
2178

338
301
243
237
241
255

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

806
803
809
839
838
822

752
706
678
681
674
675

(

855 I 32 ■75 ■56
*• From 1929 first figure B ankers, second figure Others.

2.3G tissues amalgamated Nov. 22.1928.

STO C K S A  SHARES—

§ i.e. excl. Metropolitan. 
Liverpool Clearing Area reduced.

I ■

NEW  C A P IT A L  IS S U E S -

B A N K  CLEAR IN G S—

B A N K  OF E N G L A N D -

P R IN C IP A L B A N K & -

TR E A S U R Y  B I L L S -  
SH O R T M O NEY IN D E X

Sensitive Index.—G^menlc month.
S h e ^ b ‘? ^h “ T I D ! % ' i 5■ Government loans. e to .-A ,
2 °Stock Jlfotropolitan) of London Banker’s Clearing House for S weeks covering
of I ondon following month. Country Clearings
Deposits! oSer*  ̂than S n l  l lU i -m h  of rion.h “  towns-Broportlonato totals for 2i working days.

^mulatlon l i t h -17th of month. Issues amalgamated. November 22nd. 1928. 
the^ NattLn? nnnk . f̂ ®* T> ® clearing banks (I.e.— excluding
Tot 111 n i t tR t f lnr I lnr?  I n  m l H H I *  rst

t
It1. 1

#1
1

T^tai ouiBtandlng In middle of month r ilth -17th)
^^'®* I>eP03lt Bate. 8 Momlis* Bill Rate and daj-to-day rate for week ending I5tb of

month, expressed as percentago of 1024 areraae.
Day«to-Oay Rate and 3 Months* Rate. Areraget for week ending 15lb of month.

b
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1931 1932 B»i
SiltM
(C^>'

20

10 STATIST IKDEX
WHOLESALE PRICES

•••

FOOD* \

1J34 A?.. 
1933

IstQr.A''
2ad II n
3rd !• M 
4tb •< ti

1933 ,
IstQr.A*. 
2nd „ II
3rd „ V I
4tb It M

1934

ll 1

1

1

7
0

MATERIALSi^

------ . - ^ . ^ 1

JAN...... 19-3
FEB...... 200
MAR..... 20-6
APR...... , 20-2
MAY.... 19-4
JUNE ...j 19-6

JULY .. 20-7
AUG..... 21-6
SEH’. .1 21-7
ot'r......' 24-1
NOV.....i 24-6
DEC..... '

1935 '
24-5

JAN.... 24-5
PBB..... ,
mar. .... 24-5

7J-0

(

62-8
M-0
63-6
631
62- 9
63- 1

APRIL 
MAT 
JUNE

29-75
33-7
32-9

10

COST OF LIVING^

MINISTRY OF LABOUR INDEX

JULY 
AUG. 
SEPT 
OCT. 
NOV., 
DKC.. 

193S 
J.4N. 
PER. 
Mar 
APRIL

JUXE

30-7
!9-8

4̂

JULYAUg
SEl*f'
OCT.: 
KOV
OEc::
,1«7
i-^N..
E 'c

IS®
JUKg

21-2
20-1
20-6
20-9
20-4
20‘0

660
65-9
65- 9
66- 1 
66-1 
66-6

f̂iAOg
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PRICES A N D  W AG ES. U.S.A. PRICES.

1

) •
''4

v;
.  i i

j  I

I

if

lA

tf
♦ •

1924 Av...
1932

IstQr. Av.; 
2nd „  „  '
3i'd „  I
4th ,, .

1933 ;
Isigr.A v.; 
2nd „  i
3rd 
4th

1934 
JAN. .. 
KEB. .. 
MAR... 
APR. .. 
MAY .. 
JUNE

JULY 
AUG... 
SEPT. 
O C T ... 
NOV... 
D EC...

1936 
JAN. .. 
FEB..., 
M AR... 
APRIL 
MAY .. 
JUNE

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

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

»  #  #  •

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

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

JU LY......

Bar
Silver
(Cash).

d. per 0 8 . 

34-0

171
18-7
18-2
18- 5

19- 3 
200
20-  6 
20-2 
19-4
19- 6

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

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

30- 7 
59-8 
29-3 
29-4 
29*3 
27-2

20-4
19-9
19- 7 
20 5
20- 5 
199

19-7
19-5
19- 5
20- 0
21- 7 
21-2
21-2
20-1
20-6
20-9
20-4
20-0

201

tBased on New Index.

W HOLESALE. R E TA IL .
Board of Trade Index Nos. S u tlsl (Sanerbeok) Index Nos. M. of Labour.

General. Food. Materials.
etc.

A

Food. Raw
Materials. Total.

1 Cost of 
1 Living. Food.

% % % % % % % 1 % % % %
100 100 100 ; 100 * 100 100 100 -k 100 ★
63-6 69-5 60-6 65-5 66 58*5 61-5 83*5 83 755 76̂ 56P0 68-1 57-4 64 63 53 57*5 81*5 83 73 76-660-7 65*5 58-2 60 60 56 58 81 81 72*5 7361-1 6P0 59-4 56*5 67 55*5 56 81-5 79’6 73 70-6
60-1 62-9 58*5 57-5 67

i

1 54-5 55*5 79*5 79-6 70 69-6607 62-3 59-7 57*5 67 58 57-5 78 79-6 68 69-6627 63-6 62-1 58 68 69 58*5 80 80-6 71 71-663-0 63'5 62*5 57 67 58 57*5 81*5 79-6 74 71
638 64*1 63-5 ! 59*5 69 59 59-5 80*5 79-6 71*5 7064‘1 64-2 64*0 1 69-5 69 ; 59 59-5 80 ?9-6 70*5 7063'4 62-6 63-6 1 581 68 1 69-5 59 7y*5 80-6 69-5 71631 62-3 63-3 58 67 1 58*5 68-5 78*5 SO 68 70-662-7 62-0 62*8 59 C8 58 58-5 79 80-6 68*5 71-663*2 64*2 62*5 59 69

1
57

1
58 80-5 82 71*5 73

62-8 64-2 61*9 62 6g 57 59.5 81 82 72 73-664-0 68*3 61-7 63 63-6 58 60 81*5 82 74 74-663*6 67*3 61-6 60*5 616 58 59 81*5 81 73*5 72-663-1 66-4 61-4 59-5 60-6 57-5 58-5 82-5 80-6 74-5 72-662-9 65*8 61-3 58*5 3.9 68 58-5 82-5 SO 74-5 72
63-1 65*8 61-6 60 60

%
59 59*5 81-5 80 73*5 71-6

63-5 66-2 62-0 59-5 69-6 ,  60 60 81 80 73 71-6
63-3 65-9 61-8 59 68-6 I 60 60 80-5 80 71-5 71
62-5 64 3 61*3 58 68 Ij  60 59-5 79-5 80-6 70 71-6
62*9 64-9 61-7 59 68 '' 61 60-5 79-6 81 69-5 71-6
63-5 65*5 62*3 60 69-6 1 62 61-5 80 82 70 5 73
63-6 65-9 62-2 58*5 68'6 ! 61 60 81-5 S3 74 76-6

63-3 64-7 62*5 58*5 68-6 \ 61-5 60-5 81 5 82-5 74 76-6
63-6 65-3 62-5 59 69-6 61 5 60-6 81*5 8t 73-5 74
64 4 67*0 62-9 59-5 60 62 61 83 82'6 75 7i-6
65-6 68-1 64-0 59 5 60 63 61-6 84 8i-6 77 74-6
65-7 67-2 64-6 58*5 69 64 62 84 8! 77 74
65-8 67-4 64-7 59-5

1

59-6
1

64 62-5 84 82-6 77 74-5

66-0 67*7 65-0 60*5 60 ' 63-5 62-6 84 83 76*5 76
65*9 67-1 65-2 59-5 69 64 62*5 83*5 S3 76-5 75
65*9 66-4 65*4 59 69 j 64 62 82-5 83-6 74 76
66-1 66-4 65-6 59*5 68-6 63 61*6 82-5 84 73-5 76
66-1 67-1 65-3 60 69-6 62 61-5 82 5 S4 74 76 5
66-6 680 65'6 60 60 61 60 5 83-5 84-6 75-5 77

67-3 68 4 66-5 61 61 63 62-5 83*5 84-6 75-5 77
68-5 71-3 66-8 63 63 64*5 64 84 84-6 77 77-6
69-1 72-3 67-3 64 66 65 65 84-5 84 77-5 76-5
70*2 74-6 67-7 65-5 66 66 66 86-5 84-6 80 77-6
70-7 73-6 69 0 65-5 66 69 68 86-5 84 80 77
72-5 75-6 70*7 67-5 67-6 73 71 86-5 i6 80 77-6

74*0 75-6 72-8 67-5 67-6 73*5 71-5 86*5 86-6— 79*5 78
74-7 75-0 74-2 68*5 68 76 73 06*5 856-\- 79-5 78-6
77-2 76-6 77-1 73 7t-6 79-5 77 86*5 87-6 79 5 81-5
78-2 77*6 78-3 73 72 \ 76 75 87 89 80 Si-6
79-6 77-4 80-3 73*5 7 f6  ' 77-5 76 87 89 60 83
79*6 77-4 80-3 72 72

\\
f

77 75 88*5 90 82 84

«  N O R M A L  S E A S O N A L  C H A N G E  REMOVED. 0 D ecem ber, 1924.

WAGES.

Index 
of Average 

Weekly 
Waffes 

%
100*

95i 
95 i 
954
94^

984
99^
994

100
100
100

100

B. OP LABOR

SHg0 0 0

o ’c S ®Pr°

%

■ o S m
0 "a flo J  °

%
100 100 100

68 73 79
66 69 6 76 6
66 1 69 75-6
66 68 74 6

1

61 6 63 71 6
64 64 71
71 73 76
72'6 72-6 76 6

73 6 72 1 76
76 74 77
76 74 5 77
74-6 73 6 77
75 .74-6 77 5
76 76 77 6

76 76 6 78
78 76'6 78 5
79 80 79 5
78 79-6 79 5
78 78 5 79 6
78 6 78 6 79 6

80 ~ 80 6
80 6 79-7 81
81 79 7 61
81 6 812 82
81 6 81 4 61 6
81'6 81-6 816

81 60 2 81 6
82 79 6 81 6
82 80 1 82
82 80.6 82 6
82 81 6 83
82-6 82 0 83 6

82 81 7 83 6
82 80 6 83
81 79 6 83
81 79 7 63
80 79'9 83 6
80 6 83 8

1
84

82
(

84 0 ' 84
83 84-0 64
83 84 3 L

84 5
83 82 8 ' 84'6
84 82 6 84 5 I
86 82 9 66

87 5 84-6 86'6
88 84 6 86
89 6 85 4 86 6
89 6 86 6 87
89 87 6

• N ational Industrial C on 
ference B o a rd : m id-m outh. 

* New index, %  o f 1923-2S, 
m id-m onth-

PRICE OF SILV ER — Average (cash) price of bar silrer for week ending iStb of month.—ECONOMIST.
BOARD OF TR A D E  IN D E X — Geometric Mean of Wholesale Prices (averages for montbl of 200 commodities os percentage of 1024 average.

Based on new Index first published in January. 19U.—BOARD OP TRADE JOUBNAJj.
STATIST (S A U E R B E C K ) Average wholesale prices of 19 foodstuffs and 26 raw materials on last day o f month, as percentage o f average

IN D IC ES — for 1924.—STATIST.
COST OF LIV IN G  IN D E X — Ministry of I.«abour’s Index showing movement since 1924 In cost of maintaining unchanged the standard of

living prevalent in working-class households before Uie war. For 1st of month, but placed against previous . .. . .. ....... ................. ................. ......... .—  .»..K .« statUt •* index.

R E TA IL  FOOD PRICEl 

W AGES IN D E X —

month— e.g.. reading for March 1st Is shown against February—to facilitate comparison with 

AS above, for food only.
For description sec Special Mem. No. 28.
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TRADE OUTPUT.

TO TA L IM PORTS (Valaes). EXPORTS OF U.K, GOODS (Valaea)
Food, 

Drink and 
Tobacco,

£Mn.

Raw
Materials,

£Mn.

Mann-
tactaree.

£Mn,

Total
(inolndlne

Mlscellaneons)

£Mn.

T o t a l , 
N e t  

Im p o r t s

Food, 
Drink and 
Tobacco.

1924 Av... 47-6 ^

#  f t  •  .

•  •  .

•  4

t  •  f t  I

1932 I
IstQr.Av. 
2nd „  I 
3rd „  ,, 
4th ,, ,,

1933
IstQr.Av.l 
2 n d „  
3rd I ,  t ,

4th „  „
1934 

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

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

1935 
JAN. 
FEB. 
MAR.
APR.......
MAY......
JUNE ...

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

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

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

1937
JAN......
FEB. ... 
MAR. 
APR.
MAY......
JUNE ...

f t  f t  •  I

f t  «

• ft ft
9 f t #

32- 0 
29-9
29- 3
33- 8

32-2
320
30- 3
31- 5

29-0
25- 6 
28-6 
25*5 
29-7 
29-4

26- 8 
27-4
29- 2 
35-5
32- 5
30- 4

27- 5
26- 4
28- 6
27- 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 
290
32- 9 
38-9 
37T 
37-7

31- 9
30- 7
35- 1
32- 7 
34*2 
35-7

SS'6
SO-6
SOS
$1-4

SOS
g9S
S8S
29-i

58- S 
S8'9 
S8S 
£6-9 
S9S
59- S

S8.4 
27 S  
29-9 
331 
29S 
28'4

28’8
29- 8 
28S 
2SS
30- 2 
27’9

SO'7
27-4
SOS
S5'l
SIS
32-0

SO‘4
29-9
29-7
29-5
SV8
32-0

3V7
29‘4
SS-7
SOS
34- 0
35- 1

311 
34-0 
34S 
3}S
S4-4
36- 2

£Mn. ^Mn.

Raw
Materials.

£Mn.

33-3

14- 1 
13-8
15- 3
17- 0

21- 3
18- 2 
18-2 
17T
16- 9
16- 9

16.6
17- 6
15- 2
16- 9 
16-7
18- 7

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

20T 
18 8 
19-6 
21-5 
22 8 
231

25- 7 
22T 
250
26- 0 
25*6 
27-4

14-9
U-7
IS'O
12'2

IS'O
149
17- 6 
15T

173
18'3
17‘6
18S
17'8
19- 0

18.9
20'4
17‘7
16-8
14s
15'1

16'1 
I6S  
15'9 
18‘1 
19 3 
V 6

19'4
18- 6 
17'8
17- 8 
17S 
W'l

18S
18'4
18- 9
21s
21'0
21-0

22-9 
21-8 
22'8 
2V3 
20't 
2V2

20- 9
22s
24'1
27-9
26-9
308

25-0

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

14-3
14- 7
15- 2
16- 0 
15-2 
13 8

15-6
1V6
\t'4
IS.O

11'7
11'9
12'9
14-0

H-1
U'S
iS'8
131
14s
14'9

U'6
U'8
13S
15S
U S
IS'9

106’4 94-8 4-7

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 
198
18- 4
19- 2

17- 6 
18 6 
22T 
23-6 
22-9 
24*4

16-9
15- 9 
15'9 
10-9 
10-9 
lO'O

lO'l
16‘5
16- 7 
17'4 
16-6 
16 9

18-6
17- 9 
19-6
19- 1 
IS'5 
19'4

17-8
20- 2 
20-7 
23-0 
220 
25'2

62-9
64-5
55- 8 
53-2

53*1
54T
56- 0
62- 9

64-6
57- 4 
61-9
56- 3 
61-8 
61-2

58- 0 
600
57- 9 
68-8 
64-6
63- 2

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

61- 8 
59T
60- 8
73- 4 
71*5
74- 4

700
62- 3 
680
66- 7 
69-2
67- 6

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

75- 6 
71-7 
82-7 
82-9 
83T 
88T

5S'6
63'8
57S
56'1

62'8
55'7
69- 6 
58'6

600
6V9
59'8
58'5
62-2
64-2

62-2
6S‘S
61S
65'8
60-2
67S

57.6
61'1
58'4
62-1
64'9
60S

66'S
62'2
64'4
70- 2
66'4
ey-7

65'1
6o'0
65'6
69- 2 
69.9
70- 9

73'7 
09 6 
70'4 
77-0 
73-1 
76'4

70-2 
77'4 
79'8 
86-0 
SS'7 
91-8

59T
51’5
49-9
570

48- 9
49- 9
52- 0 
58-8

60-6
52T
56- 3 
5T3
57- 0
66- 9

53- 9 
56-7
54- 7
64- 8 
60.7 
69-6

56*9
51-9
56- 0
55- 7 
59*0 
52'6

57- 9 
.55*0
67- 0
68- 7 
66-9
69- 0

65- 6
56- 7 
62*1
60- 7 
63-5 
62-6

63- 7
61- 7 
68-0 
76T
74- 3 
77-6
70- 5
64- 7 
760
75- 6 
75-7 
81-0

8-9

Mann-
(actnres,

£Mn.

51-6

Total
(Including

Mlscellaneoas)

£Mn,

OUTPUT.

23- 4
24- 3
21- 3 
23-0

23-0 
220
23- 9
24- 8

24- 2
22- 7
25- 6
23- 2
25- 1
24- 9

26- 0
25- 1
26- 3 
28-5 
27.4
25- 8

27- 5
26- 8 
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

22'8
25S
2l'B
22'6

22-6
22'8
23-7
24s

23 3 
tS'2
24'7
24'7
24'7
26'9

25'2
25- 0 
27-0 
27-2 
26'6 
26.5

26- 6 
27'4 
27-0 
27'5 
20-7 
27 S

27‘6
27'0
27'4
29- 2 
28S 
26'9

25'7 
27'S 
27-6
27- 7 
27'7 
26-9

SOS 
27S 
29S
30- 6
28- 0 
3V1

Coal.
Pig

Iron. Steel.

Tons Tons Tons
Mn, 000 000

8HIP-
B ’LD ’G.
Tonnage 

Com
menced] 

Tons 
000

66-8 21-2

SOS
S2'9
S5S
32.7
374

30- 8
31- 6 
280 
3T3

29- 9 
28-6 
31-0 
53-0

31- 6
30- 1 
331 
30-1
32- 8
32- 1

33- 2
32- 1
34- 0 
36-7 
36-1
34- 3

35- 5
34- 1
36- 0
33- 0
35- 2
32- 9

36- 4
34- 9 
34T 
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 
430
42- 7
44- 4

aO'2 
32-8 
28'1 
30'4

29'6 
29'0 
3V2 
32-0

SO'7
30-9
32-1
31'8
32'1
S4'7

S2'6
32'4
34'8
34'8
34'6
34 s

34'6
35'1
35'0
34-9
34-5
S6'4

S5'7
36'2
34'8
37-9
37'8
S5'4

SS'G
34'S
35S
35 S 
35'6
s r s

S9S 
So-4 
S7'7 
S9'6 
36? 
4V1

S7'9 
S9'8 
42'1 
45S 
4V6 
47'7

18-2
16-8
14- 3 
17-5

17-9
15- 9 
15-1
17- 9

18- 7
19- 1 
19-2°
18- 5° 
17-3
15- 9

15*1
16- 6° 
17-9 
17-6 
181
19- 5°

520

303
291
247
252

263

10

203

147

77

93

144

108

119

16- 3
17- 9° 1
17 .7  1

18- 5 
18-8 
18-8t I

19- 3
20- 3
19- 81̂
20- 4 
19-9° 
18-8

311

233

282

293

273

253

368

t  Total for Qr. § Ex. Bank Holiday week, but not Good Friday.
^ N O R M A L  S E A S O N A L  C H A N G E  REM OVED.  ° 4 Weeks, excluding holiday week.

A 4 weeks to Dec. 10th, 19‘6 
' .................. 26th, 18*8

IM PO R TS & EXPORTS— Declared values of imports (c .l.f.) Into D .K ., and eaports (f.o .b .) of U.K. produce and moniiracture. Net 
lm port3=Tolal Imports less exports of imported goods.—MONTHLY ACCOUNTS OF TRADE & NAVIGATION.

OUTPUT—COAL ............................Total for 4 weeks ending approximately at end of month.—BOARD OF TRADE JOURNAIi.
PIG IRON, STEEL Output for standard four-week month, based upon monthly figures Issued by the NATIONAL FEDERATION OF

INGOTS & CA8TIHQ6IROM AND STEEL MANUFACTURERS.
Tonnage of ships over TUft tons (fTeludlna warships) commenced during the quarter.-T.LOYD’S RTX3ISTER OF 
SHIPPING.

S H IP B U IL D IN G —
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TRANSPORT, UNEMPLOYMENT.

2-0

8

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

- - - - - - - - - - - - - - - - - - - - [‘  1” 1 1 i” ' 1 1 1 1 1 1 1 1 11 1 I

GENERAL MERCHANOIS .

RAILWA] 
DAILY aver]

Y GOODS TRAFFIC 
LGE WEIGHT CARRIED

FUEL

OTHER MINERALS. H C

220

20C

(80

160

j  TOTAL

■  ■

INSURED PERSONS 
UNEMPLOYED 
MALES ONLY

140

I20i
OTHER INDUSTRIES.^ r X 7 =

...

100

80

6 0

40
IRON. ENGINEERING, SHIPB'D'G

20

1 ^  T -T
COAL A' • r

1931 1932

I \

1933 1934

v . „

1935 1936 1937

Other Indcstriks.—Cols. 16 t<> 18 of table opposite

>h

i

lA

\

^ ae»w4

0000 wn* 0000 loi

1934
.Average

1983
1st. Qr. Av 
2nd It M
3rd It »»
itb o ft 

19S3
1st Qtr.Ar. 
2nd II II 
3rd II II
ttb II It

1984 
JAV.
FBB.
MAR.
APR.
MAY 
JUNE

401 544

443 45-
462 4<k 
490 iTt 
453 44̂

430 4?4 
461 4̂ 4 
503 4Sp 
460

449 4 '̂ 
414 4^ 
455 fS7 
425 447
476 457 
490 496'

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

1986
J.AN.......
FEB.....
M-AR ....
APRIL ...
m a y ....
dUNE....

571 5i0 
573 SIS 
542 SIS 
552 608 
517 5?7 
508 SIS

484 fS  
524 $0! 
493 468 
492 467 
468 457 
438 447

456 49S 
422 SSI 
471 604 
507 SS9 
555 56/ 
544 SIS

JULY 
AUG.
sept. ■■
OCT.;...
NOV. ....
DEC. ....
, 1936 
JAN.
pbb.
Mar. .... '
APE ....
Ma y ....
JUNE....

465 4S: 
398 449 
462 46S 
442 46’4 
503 466 
472 478

607 SoS 
593 541 
583 554 
561 SIS 
524 5-54 
539 546

^  S '

553 550

S  5JJ 
.  ̂ 49/ 504 4̂ q

464

.....
469

y«»r.
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\ ■

! lill^

T R A N SP O R T . U N EM PLO YM EN T.

1937

i».

1924 
Average ...

19S2 
1st. Qr. Av. 
2nd 
3rd
4th „  „  

1933 
1st Qtr. Av. 
2nd 
3rd
4th „  „

1984
JAN..........
FEB.........
MAR........
APR.........
MAY .....
JU N E.....

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

1985
JAN.........
FEB.........
MAR........
APRIL ..
MAY .....
JU N E.....

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

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

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

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

SHIPPING

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

H ill

461

456
503
533
487

440
506 
557 
511

481 
425
499 
497 
630 
671

571
573
542
552 
517 
508

466
422
471
507 
555 
544

607 
593 
583 
661 
624 
539

500 
470 
521 
505 
559
608

617
647
598
600
563
553

487
482 
576 
542 
600 
629

ton' 0000 tons

615
495
49S
478

498
498
616 
502

619 
6S4 
5S5 
629 
606 
6S8

620 
62S 
615 
608 
627 
513

492
531
604
539
531
513

653 
542
654 
516 
534 
546

639
671
668
638
635
573

562
691
669
662
674
560

526
6(77
617
677
675 
592

544

443
462
490
453

430
461 
603 
460

449
414
455
425
476
490

484
524
493
492 
468
438

465 
398
462 
442
503
472

520
531
488
515
494
439

453
410
427 
435
493
473

522 
512
504
523 
464
466

453
428 
472 
514 
509
545

461
466 
47̂
445

454
464
485
451

466
467 
457 
447 
457 
496

475
602
468 
467 
467 
447

482
449
463
464 
483 
478

611
610
464
489
482
447

470
446 
428 
457 
473
478

613
491
479 
496
452 
475

470
483
473
641
489
651

Index of

n .o  O CO
^ ce a

%

100

%

100

50 60
60 65
— - 62
64 59
62 59
63 6.5

68 64
64 64
58 62
66 60
58 60
58 58

58 [ 62
69 ' 68
77 70

66
64 66
64 64

56 63
53 58
56 60
59 61
63 ! 60-5
64

1
60

64 63-5
64 62
67 i 64

109 ' 74
101 71
83 , 70
77 I 71
68 ; 66
63 ' 70
62 68
71 70
71 1 69-51

67.5 70
82 74
93 82

116 88
129 88
139 107

148 110
134 n o
153 111
183 116
183 122
180

111

115

1 E3

RAILW AYS.

Freight Traffic. 
Standard Gauge Railways.

W eight.

nnno tons.

544 1743 551

375
347
338
356

336
339 
359 
383

367
379
385
357 
373 
357 
3731- 
353 
382 
396 
402 
400 
350

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

368 
385 
398 
377 
400
375 
3961 
377 
400 
421
435
436 
402

388
404
419
416
415

1401
1249
1136 
1370

1376
1158
1173
1412

1455
1488
1479
1309
1305
1170
1164t
1081
1307
1347 
1351 
1448 
1373

1426
1464
1431
1311
1172
1234
12181'
1066
1290
1324
1514
1475
1435

1527
1500
1444
1259
1348 
1205 
12401'
1137 
1323 
1296 
1383 
1451 
1488

1415 
1536 
1568 
1438 
1438

327
323
278
309

293
329
331
384

365
390
400
378
412 
398 
4001-
355 
376 
400
432 
420 
374

393
395
599
382
383
384 
388I-
356 
372 
380 
427 
440 
387

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

422
414 
422 
440
456

R e
ceipts.

A ll
Goods. 

£  Mn

8-89

6*74 
6-19 
0-78 
6-35

6.27
5- 84
6- 04 
6-88

6*75 
700
7- 13 
6-38 
6-45 
5-93 
6T3t
5- 84 
6.53
6- 76 
6-94 
713 
6-41

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 
6.501- 
6.29 
6-81 
7-02 
7-40 
7-47 
712

6- 90
7- 39 
7-59 
7-26 
719

000 

941

2272
2317
2431
2368

2405
2198
2078
1973

2017
1964
1879
1807
1772
1790

1795
1767
1729
1770
1771 
1746

1884
1870
1766
1689
1690 
1678

1659
1611
1619
1585
1578
1550

1761
1654
1541
1488
1398
1414

1367
1315
1323
1324 
1328 
1345

1365
1324
1298
1175
1191
1126

000

288
368
424
338

306
373
375
300

262
265
261
274
292 
357

331
306
258
280
250
227

225
250
243
229
262
299

293 
256 
242 
218 
189 
182

183
189
203
218
216
273

233
189
191
176
161
146

138
136
130
124
156
169

INSURED PERSONS UNEM PLOYED.! 
(Great Britain and North Ireland).

Males.

<3

000

72 52

•
'S 0a a s ®C0u0) u oqDa *3 M 9

M Ck ^ 9)mmCts jam
a 0
a S

oon 000 000

116 78 99

204 116 371
207 114 328
213 116 357
212 115 391

211 114 414
186 106 313
165 99 299
145 94 329

140 92 365
134 91 335
127 89 306
117 84 275
113 80 256
103 78 256

100 76 273
100 73 268
100 74 279
98 75 291
97 74 312
95 73 324

100 73 367
100 73 336
96 72 288
95 70 270
91 70 257
88 68 252

87 67 265
83 65 262
84 66 273
79 64 277
76 59 297
73 58 309

76 57 417
73 56 332
68 55 270
65 52 245
60 51 222
57 47 221

66 48 237
55 49 233
63 48 242
50 45 255
47 44 277
48 43 308

47 43 308
45 42 290
44 42 289
41 40 234
39 42 226
57 39 210

oon 000

35 344

750
755
769
762

791
702
642
609

641
626
597
575
561
542

553
554 
542 
541 
548 
546

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

Females.

non 

263

503
480
500
444

492
423
370
329

390
379
346
341
325 
335

368
368
352
349
351
340

411
402
376
342 
335
326

333 
339
334 
317 
328 
308

370
363
338
319
299
293

293
297
298 
290 
293 
2T7
312
301
279
261
265
244

I

non

62

1 18 four-weekly returns for the year. i e  N O R M A L  S E A S O N A L  C H A N G E  REMOVED. i E xcludes C om m erce, etc

T R A N S P O R T :
S HIPPIN Q—ENTf:TlED

AND CLEAUKD ............
S H IP P IN G  F R E IG H TS —  
R A ILW A Y  T R A F F I C -

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

U N E M P L O Y M E N T -
IN SUR ED  PERSONS—

Tonnaoe of British and Forelffn vessels entering and leaving British ports with cargoes during month. BOARD 

C h a m ^ ^ f  S " 'p u ^ lt £ d  S  - V h 'o^SU U st.-'-rU E PA R E D  BY DR. ISSERUS.

receipts for collocUon w d  delivery.— MINISTRY OF TRANSPORT.
Number of books lodged at labour Exchange on or about 25th of OF I*ABOUU GAZETTE
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1932
JULY .....
AUG........
SEPT.......
OCT.........
NOV........
DEC........

1983
JAN.........
FEB.........
MAR........
APRIL....
fllAY.......
JU NE.....
JULY 
AUG. 
SEP J’. 
OCT. , 
NOV. . 
DEC. .

1934 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

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

1935 
JAN. . 
PEB. . 
MAR. . 
APR. . 
MAY . 
JUNE .

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

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

JU N E.....
JULY .....
AUG........
SEP..........
OCT.........
NOV........
DEC.........

1937
JAN.........
FEB.........
MAR........
APR.........
MAY .....

|\Veeh endinei 
June 6......

M 12........
19......

.. 26......
July 3.....

10......
17......

if

t  Official Rate.

FOREIGN EXCHANGES.

AVERAGE OF D AILY RATES

Parte Milan Bertln
(. fio £ 1. to £ M. to £

Amsier 
dam 

Q. to £
Prague Zurich Stock*

holm NewYork Buenos
Aires

Rio de 
Janeiro Bom ba; Hong

kong 
d. per 8kr, to £ U to £ k r .to  £ $ to £ de to $ d. ner mil. d.perrup.

For 1919 to 1931 Rates Ske Eabueb  Special Memoranda.

90-64
1
: 69-68 14-97

1
8-82 ' 120-02 18-26 : 19-48 3-552 t

88-71 67-91 14-60 8-63 117-40 17-87 19-47 3-476 t
88-61 67-66 14-59 ; 8-64 117-28 17-97 : 19 49 3-471 40-4t
86-60 66-29 14-30 8-45 115-44 17-61 19-42 3-399 41-2t
83-62 64-08 13-79 ' 8-12 110-48 17-02 18-68 3-277 42-9t
83-93 64-07 1376 7-83 110-52 1703 18-30 3-276 43-lt
86-06 1 65-64 14-13 8-37 i 113-31 17-15 18-37 3*372 42-21
87-22 66-91 14-36 8-63 i 115-21 17-65 : 18-75 3-422 41-6
87-40 67-16 14-48 8-54 115-76 17-77 18-90 3-436 40-9
87-21 66-68 14-68 : 8-51 115-24 i 17-77 19-05 3-507 41-0
85-57 64-66 14-41 J 8-38 i 112-98 1 17-44 19-43 3-938 42-0
86-10 j 64-78 14-38

1
8-44 1 113-62 ! 17-54 1 19-45 4-141 41-8,

•

85-24 i 63-12 14-00 8.28
1

112-62 17-28
1

19-38 4-643 41-9
83-88 ! 62-44 13-78 8-13 110-77 16-99 19-39 4-503 42-6
80-35 59-77 13-17 7-80 105-99 16-26 19-38 . 4-660 44-29t
80-22 59-69 13-17 7-79 105-69 16-21 19-40 4-667 44-36
82-14 61-03 13-46 7-97 108-06 16-59 19 40 5-136 43-36
83-60 62-30 13-71 8-14 110-201 16-92 19-40 5-118 35-75
81-78 60-78 13-44 7-94 I 107-42 ! 16-49 ! 19-40 5-056 35-63t77-81 58-62 12-93 7-61 , 113-19 15-84 j 19-40 5-019 27-93
77-34 59-20 12-84 7-56 121-87 15-76 ■ 19-40 5-089 27-2477-88 60-14 13-02 7-59 123-50 15-87 : 19-40 5-154 26-2677-20 59-91 12-94 7-54 122-32 15-70 1 19-40 5-105 25-027650 58-67t 13-14 7-44 121-38 1 15-53 19-40 5-059 26-38 ,
76-46 58-801  ̂ ^

13-10 7-44 121-37i 15-47 1 19-40 5-042 26-6976-07 58-47 12-83 7-41 120-84 I 15-36 t 19-40 5-067 29-24 ,74-85 57-54 12-43 7-29 118-64 15-12 ' 19-40 4-996 29-28 i74-32 57-38 12-21 7-25 117-58 , 15-07 19-40 4-942 28-83 175-73 58-40 12-41 7-38 119-42 : 15-36 i 19-40 4-990 27-80 174-98 57-89 !' 12-30 7-31
f

118-26 1 15-26 ' 19-401 4-946 27-50 .

74-36 57-47 12-22
1
i 7-26 117-33 15-15 , 19-40 4-895 19-411173-92 57-43 12-15 7-21 116-66 15-06 ' 19-40 4-875 18-9872-11 57-17 11-82 703 113-74 14-68 19-40 4-77673-28 68-28 12-00 7-17 115-57 14-93 19-40 4-835 18-9074-19MB A 59-37 12-22 7-23 117-30 15-13 19-40 4-890 18.9174-68 59-75 12-21 • 7-271 117-94 15-10 19-40 4-936 1 18-70

74-79Bite A M 60-25 12-27 i
1
! 7-29 118-77 15-13 ' 19-40 4-956 18-6575-01 60-49 12-32 7-33 119-46 15*19 1 19-40 4-971 18-5274-84 60-46 12-25 7-30 119-20 15-17 19-40 4-933 18-3774*49 60-30 12-20 7-24 118-48 15-08 19-40 4-908 18-0174-77A MB # 12-24 7-26 119-06 1 15-18 ; 19-40 4-925 18-0974-69 12-25 7-27 118-89 ! 15-20 1 19-40

1
4-629 i 18.06

74-86mA A 61-71 12-28 7-28 119-19 1519 ' 19-40
(

4-960 1 18-24 i
74*84 62-15 12-29 7-28 119-21 15-14 ‘ 19-40 4-996 18-0774-92 62-35 12-29 7-27 119-31 15-14 i 19-40 4-971 i 18-0475-00
M V  aa  a  a a

62-66 12-28 7-28 119-50 15-17 19-40 4-944 ! 17-9875-47 63-03 12-34 1 7-35 119-93 15-36 ! 19-40 4-971 , 1800 »1
76 14 63-84 12-46 7-42 121-28 15-48 19-40 5-020 1 18-13

1
(75-86 63'65 12-45 7-38 120-97 15-35 19-40 i 5-023 18-42 176 33 63*84 12-49 7-40 121-59 15-42 1 19-40 5-028 180276*74 64-26 12-57 7-58 122-17 16-01 1 19-40 5 041 17-76105-09 92-96 12-19 913 134-39 21-31 19-40 4-900 17-5610517 92-86 12-15 1 9-05 138 09 21-27 19-40 4-888 1 17*54 {

105*14 93-19 12-19 ; 8-99 139-26 21-35 19-40
1

4-907 1 16-42 1
105-14 93-23 12-19 8-96 140-48 21-39

1

19-40 4-908 16-1610511 92-99 12-16 8 95 140-30 21-44 19-40 4-891 16-2410631 92-81 12-15 8-93 140-00 21-43 19-40 4-885 16-23109-31 ,
4  4  A  ^ A

93-40
^ B  Am

12-22 8-98 141:01 21-54 19-40 4-916 16-17110-32 93-85 12-30 8-99 141-71 !
\

21-60 19-40 4-939 16-24 1

110-62 93-66 12-29 8-96 141-38 21-60 19-40 ' 4-927 16-15
4
1

110 94̂ 93’78 12-32 8-97 141-64 21-59 19-40 4-935 16-15 i
HO'85 93*83 12-32 8-98 141-72 21-55 19 40 , 4-938 16 20110*88 93-91 12-32 8-99 141-80 21-56 19-40 ! 4'94l 16-24123 17 93-87 12-31 8-99 141-68 21-59 19-40 4-938 16-32128 25 94*14

A  A  4  mm
12*34 9-01 142-07 21-66 19-40 , 4-954 16-38128’70

1

94-37
•

12-35 902 142-45 1
1

21-e8 i 19-40 i 4-968 16-43

5-04*
5T5»
5-20*
5-33*
5*50*
5-43*

5-38* 
5-38* 
5-38* 
5-29* 
4-79* 
4-60J
4-11:
4-29
4-35
4-38
4-lOj
4-131t

4 13 t 
4-13: t 
413: t
4 17: t 
4*2ljt 
4-25it
3-02
3-21
3-33
3-55
3-42
3-24

321
3-28
315
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
301
301
3-07
313

318
3-22
3-21
3-26
3-22
3-22
3-20

• Nominal. t Sellers. n Average 14th to 81st. Average 1st to 12th 27'87d. per $.

18-061
18104
18-170
18-168
18-211
18-192

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

18 174 
18-153 
18-043 
18-061 
18-081 
18 077
18-067
18-062
18-043
18-040
17- 549
18- 039

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

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

18-063
18-063
18063
18-063
18-063
18-063

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

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

18-125
18-125
18125
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

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

18-125
18-125
18-125
18-125
18-125
18-125
18-144

15 44 
15-33 
14-90 
14-86 
14-88 
14-95 
14-93

18-151
18142
18125
18125
18-125

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

18-125
18-125
18-125
18-125
18-125
18-125
18-125

14-79
14-78
14-78
14-79
14-71
14-88
14-66

Kobe 
d.per jrei

18-62
17-03
16-48
16-35
15-18
15-32

14-87
14- 62
15- 02 
14-92
14- 75
15- 02
14-90
14-42
14-11
14-30
14-23
14-46

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

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

14-00
14-01
14-09
1410
14-14
14-13

14-14
14-18
14-11
14-05
14-02
14-01

14-04
14-03
13- 98
14- 03 
14-06

14-07
14-03
14-05
1404
14-03
14-03
13*96

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

14- 00 
13-98 
13-97 
13-97 
13-97 
13-97
15- S7

$ Paper pesos to £.

\
N

F.S

1930 ^  783 13

2adV-f!' ifil 13

 ̂ S
4thyr.Ar. 694 ulo ^

797 ®  
2udyr.Av. 529 1^  
3rdQr.AT. 454 
4lht̂ r.Ar. 308 1886 US-

1933
1st Qr. At. 484 1983 IW 
2nd Or. At. 329 1989 
SrdQr.Av. 154 2113 1097
JULY.... 168 2)28 U07
.\UGUST.. 158 2083 FOB?
SBPr.. . . .  135 2229 1096
OUT......  U8 2366 1106
XOY...... 114 2445 1113
DEC... . . .  115 2533 1125

\m
JAX. 
FSB. 
JURCH 
.\PR[L

93 2545 1158 
68 2513 USa 
54 2468 1225 

u . -■ 43 2443 1274
......  g  2433 1232
... : 28 2437 1315

A U o k f 2437 1333 
ACGUaT..^ 21 2437 1350

....  00 oiir
OCT. 
XOV. 
DSC.

1935 
JAX. . 
?SB...
March
APRIL 
May 
JUNE
JULY
AUG. 
SEPT. ”  
OCT.
Xuv.
DEC.:
, 1936 
MX. 

,PEB '
lUHCB" 
May
JOXB •••-

l * i

22 2436 Wi 
12 2436 1U5 
18 2436 U56 
9 2436 U47

I 2436 1154 
S 2436 US7 
7 2436 1180
8 2435 1192
I 24^ 1237
« 2435 1281
1 2455 1304
.1 2435

13282iS
2435 1330

7 24^
2435 15906

® 1332
I fM  1406
6 SH 1388
5 2 ^  PS8
6 24S }437

1456

6 g S  1475
8 24^
7 24§ 1496

7 11^

? ii
18 2^} 1528
" S i g

f
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UNITED STATES

#  #  #

1935
JAN...........
FEB..........
MARCH ... 
AFRIL 
MAY . 
JUNE .
JULY . 
AUG. . 
SEPT..
o c r .  .
NOV..........!
DEC..........1

1936
JAN...........
FEB...........
MARCH ... 
APRIL ...
MAY ......
JU N E ......

JULY ......
AUGUST..
SEPT........
OCT..........
NOV..........
DEC.......... :

1937
JA N ..........
FEB..........
MARCH...
APRIL.....
MAY ......
JU N E ......

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

1154
1167
1180
1192
1237
1281
1304
1313
1328
1336
1378
1390

1382
1406
1388
1398
1437
1456

1475
1478
1496
1515
1536
1554
1552
1557
1543
1528
1542
1530

794 
791 
803 
797
795 
791
785
776
784
788
795
810

801
791
815
829 
827 
844

832
830 
854 
866 
869 
897

894
891
920
932
941
957

1143
1149
1162
1177
1173
1186
1197
1198 
1226 
1239 
1248 
1259

1285
1307
1322
1338
1348
1384

1411
1393
1389
1385 
1369
1373

1374 
1362 
1332 
1288 
1268 
1262

1500
1255
1589
1590 
1455 
1567
1674
1473
1401
1573
1554
1768

1792
1581
1963
1729
1623
1862

1620
1436
1566
1717
1739
2266

1910
1691
2040
1708
1511
1643

1506
1318
1585
1575
1566
1591
1666
1564
1513
1696
1680
1869

1750
1577
1786
1750
1700
1888

1862
1711
1759
2014
1848
2324

2038
1762
2162
2005
1929
2002
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Mn. $ 10 Mn. iS ____ 10 Mn. 8 Mn. 8 % % % Mn.8 % Mn $ % 000 0000
1930 1 £ S A4 5 6' 7 1. 8 1 y 10 11 ’  l£ IS U Id > lb- 1/ IS

1st Or. Av* 384 783 ' 1307 1667 561 3553 2407 1-1-39*8 2*5 4*22 4*57 755 242 370 298 107 333 297
2nd Qr, Av. 243 740 ' 1357 1692 593 3791 2447 -f34*4 ' 2*5 3*25 3*70 970 242 310 281 105 399 312
3rd Or. Av. 210 761 1375 1693 636 2734 2180 - I t ’t 2*5 2*20 3*05 456 211 288 222 91 217 248
4th Qr. Av. 252 824 1391 1649 674 2742 2217 -1-31*4 2*03 2*08 2*93 374 167 293 220 84 149 190

1931 j 4
1st Qr. Av. 215 762 1368 1553 719 2437 1940 -f-25*4 2*0 1*54 2*64 520 162 233 189 ■ 86 223 182
2nd Qr. Av. 169 749 1365 1480 783 2693 1930 -1-54*3 1*7 1*49 2*20 473 135 197 180 . 87 302 188
3rd Qr. Av. 224 865 1331 1436 780 1986 1720 -1-32*5 1*5 1*5 1*99 237 122:! 172 171 78 182 130
4th Qr. Av. 694 1276 1217 3332 755 1812 1663 -63*8 3*5 2*41 3*49 98 87 191 157 72 90 108

1932 i
1st Qr. Av. 797 929 1113 1255 709 1607 1417 -  64*1 3*3 2*58 3-66 159 \ 73 150 132 70 118 97
2ncl Qr. Av. 529 1422 ' 1106 1159 734 1422 1326 -144*6 3*0 2*50 2*97 136 , 50 124 117 61 172 75
3rd Qr. Av. 454 1882 1099 1084 788 1345 1201 -f  9*0i 2*5 2*02 2*13 155 56 114 89 , 61 95 56
4 th Qi*. Av. 308 1886 1165 1038 856 1224 1204 48*i; 2*5 1*13 1*55 118 56 139 102 : 64 72 61

1933 4 i 4 J
1st Qr. Av. 484 1983 1084 969 822 -p- -t- 4T4 2*8 1*73 1*86 62 53 108 91 63 117 55
2nd Qr. Av. 329 1989 1086 884 819 1424 1170 -  11*4 2*8 1*11 1*98 109 73 111 106 79 214 93
3rd Qr. Av. 154 2113 1097 908 845 1426 1282 -  73*712*51 *90 1*43 103 91 143 148 90 219 171
JULY . 168 2028 : 1107 910 846 1735 1388 — 83*9 2*5 1*00 1*50

1
: 162 1 92 142 143 96 231 179

AUGUST,. 158 2083 ; 1087 906 844 11308 1238 — 80*4 2*5 *95 T50 { 53 ! 90 129 155 90 234 183
SEPT., 135 2229 1096 903 840 1234 1221 -  56*7 2*5 •75 1*28 94 : 92 157 147 85 193 152
OCT. , 118 2366 1106 911 835 1328 1303 — 32*3 2*0 *75 1*25 59 ( 85 192 151 78 135 136
NOV. , 114 2445 , 1113 909 854 1220 1193 — 1*1 2*0 •75 1*25 90 ; 88 181 129 72 61 109
DEC. . 116 2533 1125 898 861 1301 1329 -  9*1 2*0 •94 1*25 75 1 91 190 133 69 81 118

1934 f
157 122JAN. 98 2545 1158 880 879 1402 1320 — 2*8 2*0 1*00 1*25 90 94 170 136 ' 77

FEB. 68 2513 1182 879 954 1323 1178 4-452*6 1*5 1*00 1*25 87 98 160 133 83 232 126
MARCH... 54 2468 : 1225 871 985 1561 1408 4-237*6 1*5 1*00 1*13 147 93*5 187 158 87 331 162
APRIL 43 2448 1274 872 984 1695 1428 4- 54*7 1*5 1*00 1*12 236 95 176 147 88 355 175
MAY 35 2438 1292 856 980 1465 1410 -P 33*6 1*5 1*00 1*07 142 87 157 155 89 330 204
JUNE 28 2437 1315 855 1008 1539 1475 4- 63*7 1*5 1*00 0*88 306 88 168 136 84 306 193
JULY 24 2437 1333 847 1045 1384 1391 ■P 53*3 1*5 1*00 0*88 373 86 1159 127 : 73 265 122
AUGUST.. 21 2437 1350 831 1062 1228 1342 4- 37*2 1*5 1*00 0*88 259 84: 170 120 73 235 105
SEPT. ' 22 2436 , 1092 618 1067 1112 1289 — 18*7 1*5 I'OO 0*88 69 83 189 132 72 170 90
OCT. 12 2436 1115 818 1076 1228 1446 4- 10*8 1*5 1*00 0*88 158 85 204 130 75 132 95
NOV. 18 2436 1136 805 1081 1134 1341 4-120*9 1*5 1*00 0*88 142 90 1! 192 151 74 83 96
DEC. 9 2436 1147 807 1115 1521 1567 -P 92*1 1*5 1*00 0*88 186 93 , 168 132 78 154 103

to

4-149*4 
4-122*8 
4- 13*0 
4-149*0 
4-140*0 
4-230-4
4- 16*2 
4- 46*0 
4-156*7 
4-315*3 
4- 210*6 
4-190*0

4- 45*6 
— 16*6 
+  7*9 
4- 28*1 
4-170-0 
4-277*8

4- 15*4 
4- 67*5 
4-171*8 
-I-218-8 
4- 75*8 
4- 57-0

4-121*3
4-120*3
4-154*3
4-215*8
4-155*4

JULY .....
Latest figures are preliminary. f  1st to 20th
—  Demand deposits adjusted from Sept. 1934.

1*00
1*00
1*00
1*00
1*00
1*00

1*00
1*00
1*00
1*00
1*00
1*00

0*88
0*88
0*88
0*81
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
0*75

0*75
0*75
0*82
100
1-00
1*00

644
436
436
363
378
457

411
302
767

1020

112 
116 
120 
124 ' 
132 . 
129 I

1-5 1*00 1*00

413 138
731 !! 141

338 I 148
296
409 ! 153
465 160
354 166
724 164

622 167
622 171
382 : 172
287 1 163
261 162
560 155

162t

174 
160 
182 
161 
160
167
168 
170
196 
218 
267 
221

195
180
192
189
197 
181

176
175
217 
262 
223 
227

218 
229 
252 
265 
284

187 
193 
199 
203 
191 
190 : 104

194
192
216

104
106
107

212 111 
116 115 
244 114

I

240 ' 112 
278 117
307 , 122 
287 121
285

364
288
421
503
461
453

441
271
135
225
395
499

380
364
494
556

152
176
178
198
207
211

203 
182
204 
240 
265 
259

259
271
273
299
295
312

321
332
346
339
354

265
244
172
149

305
297
334
393
404
398

Mn.$ 0000
i n  I t o  £ 1

278
325
250
177

99 65
195 , 79 
280 I 104
320 83
290 106
231 ! 123 
211 ’ 145 
154 , 162 
182 207

200 
221 
280 
294 
340 
306

287 100
278 75
287 123
264 124 
264 127
223 148
227 159 
292 169 
283 167 
315 201 
315 188
308 264

205
142
199
235
216
233

391 295 
418 . 275 
415 254 
453 226 
432 208 
442 200

473 243 
441 188 
522 231 
507 270 
515 244 

318

309
324
320
290

227
228 
225 
262

.204
234
276
268
284
276
281
246
227

246 
233 
276 
244 
271 
271
255
275
260
284
244
230

247 
233 
261 
249 
260 
257
253 
280 
275 
322 
273
254

265
262
262
279
290
305

285
278
337
324
331
332

311 418

I Averages of Daily Rates.
§ Averages of Wednesday figures

237

• Estiinate.s for calendar months.
For prices see page 231.
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TABLE C O N TEN TS.

United Kingdom
Figures published since July 22nd

France - - - -

Germany
Italy
Belgium -
Netherlands
Canada -

UNITED KINGDOM.
Additional Figures published sitice July 22nd, I 937-

S T O C K S  A N D  S H A R E S

Fixed Interest— Price 
„  „  — Yield

Industrials
Sensitive Index 

1st half-month... 
2nd „ pf p • »  #  •

End June End July
125-7% 126-2%
79-6% 79-3%
149% 151%

June July
— 2-5% + 0*3%
-0*6% + 1-1%

R A I L W A Y S .
Weight carried

>  4 IP
Merchandise (A )
Fuel ..............
Minerals &.Merchandise(B) ,, 
Goods Receipts...

4 weeks to
April 17th May 15th 

Tons 4.156.000 4.153,000
14,378,000 14,379,000 

4,403.000 4,564.000
. £7.256,000 £7,188.000

N E W  C A P I T A L  I S S U E S .

For Great Britain 
For Abroad

♦  P

9  % 9

Ju ly
£14,558,000
£5,747,000

E X C H A N G E S

Week ending 
July 24th 
July 31st

July 24th 
luly 31st

Paris
132-95
132-93
Prague
142-70
142-72

Milan
94-52
94-57

P R O V I N C I A L  C L E A R I N G S .

As in Bulletin ...
Ju ly

£116,700,000

July 24th 
July 31st

i  •

Berlin Amsterdam
12-36 9-02
12-36 9-02

Zurich Stockholm New York 
21-70 19*40 4-978
21-68 19-40 4-977

B.Aires RiodeJ. Bombay H .Kong Kobe
16-45 3-22 18-125 14*66 13*97
16*48 3-24 18-125 14*70 13*97

M O N E Y .

Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate »  «  ♦

Week ending
32% July 31st 

0-75%
... 0*55%

2% on June 30th, 1932

•  •  •

*  #  # »>
If »  »  ♦

P R I C E S .

Silver Bar— cash per oz. 20* 1 d. 
■'Times”  Index (Wholesale) 
Food ... • • • • • ■ • • •
Materials ... ...............
T  otal ... • • • • • • • to

Week ending July 31st 
June 29th July 30th 

122-7% 126-5%
133-7% 134 8%
129*7% 131-8%

U N E M P L O Y M E N T .
Nos. on Live Register.

Males.
June 22nd, 1936 
July 20th 
Aug. 24th 
Sept. 21st 
Oct. 26th 
Nov. 23rd 
Dec. I4th 
Jan. 25th, 1937 
Feb.22nd 
March I5th 
April I9th 
May 24th 
June 21st

•  #  I

4  »  «

•  ^  f

1410
1362
1313
1321
1318
1326
1346
1370
1324
1308
1182
1188
1115

OOO’s. Great 
Females.

293 
290 
301
303
294 
297 
282 
320
304 
293 
272 
263 
241

Britain.
Total
1703
1652
1614
1624
1612
1624
1629
1689
1628
1601
1454
1451
1357
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FRANCE.
MICHEI HUBER, Directeur des Etudes a

I’Institut de Statistique de I’Universite de Paris.O > 6 -  1937.
N June 30th full financial powers were 

obtained from Parliament and the Chau- 
temps government immediately took the 

first essential steps to deal with the much com
promised situation. First, the limits o f  the gold 
value o f  the franc as fixed by the law o f  October, 
1936 (43 and 49 mg.) were abolished. A new 
credit to the state o f  15 M d. was opened at the 
Bank o f  France. A decree o f  July ist, applica- 
tion o f  which will involve great difficulties, 
rorbids prices to be raised above their level on

previous permission 
o f  the national committee for the control o f
prices. The organisation and powers o f  this 
committee and o f  the departmental committees 
have been strengthened. The regulations have, 
however, been modified to allow o f  increases due 
to higher import prices and freight charges, and 
tor agricultural products, etc.

The reopening o f  the stock exchanges took 
place on July ist, but that o f  the commercial 
exchanges was delayed until July 6th. On the
same day the Bank o f  France lowered its 
discount rate from 6% to 5% ,* whilst the three
"In / Treasury bond rate was reduced from 
$F /o to 4 U % .

Parliament adjourned on July 8th, after
posin g  a large number o f  bills, especially that
givmg the government full powers o f  tariff 
control.

tries, etc. An unfortunate impression has also 
been produced by the hotel and restaurant strike 
— partial, but accompanied by regrettable dis
orders which lasted from July 8th to 21st.
u - t r o u b l e  was settled others arose; 

shipbuilding strikes, strikes in Paris abattoirs, 
agricultural strikes, etc.

T o  these internal troubles are added the 
international troubles— the difficulties o f  the non- 
intervention committee with regard to Spain, 
and the conflict between Japan and China.

On July 23rd a new decree made drastic 
reductions in expenditure, created a fund for
maintaining the quotation for rentes out o f  the
profit from the revaluation o f  the gold reserve
o f  the Bank o f  France on the basis o f  43 mg.
o f  gold to the franc. Treasury expenditure is to
be reduced, by severe control, by 6 M d. for the
remaining months o f  1937, and by 21 M d. in
1938. The amounts to be raised by loan during
the coming year are thus reduced to about 
24 Md.

A forthcoming decree for the co-ordination
o f  road and rail transport has been announced;
It will be followed by a reorganisation o f  the main
railway systems, which, though not actually
nationalised, will be subjected to administrative
and technical centralisation and increased state 
control.

tween a, an(

* » » •  ?  ' f  5U,July 22nd. A
figures to 132*̂ 5 ^

 ̂ The results of t
in June, 1936. 
of the Bank of Frar01 U lt -

from 57.359 
on 24̂ 1 and 48,859 ^

_  . / M l  v v  ABA.VK OF FRi

AP
IH

Grold ... ***
Foreign Assets—Bills 

and Sight Deposits...

62*

1-
Discoonts (commercull 14'
Advances 
Sinking Fund Bonds ... 
Note CHrculation 
Deposits, Treasnr; and 

Sinking Fund 
„  Private 

Resene Ratio (^) ...

3-'
5-

83-1

2'.
7-

66-

of 8,500 ] 
interval ad 
Mn. to 10,

On July loth a series o f  decree laws were 
enacted, providing for about lo  M d. o f  addi-

in income tax,
measures against tax evasion, an increase in 
security-taxes, (from 12 to 15% on registered 
securities, from 18 to 24% on bearer securities 
and from 25 to 30% on foreign securities), a 
rise from 6 to 8% m the taxes on production,

customs duties, raising o f  postal, 
telephone, telegraph and railway rates, etc

The favourable effect o f  these measures, rig- 
orous but necessary, has, however, been lessened 

y ffie fears aroused by the motions carried 
on July 13th by the National Socialist Council,

extreme programme for the 
Front Populaire, the nationalisation o f  key indus-

Further reduced to 4% on August 3rd.

Up to the present, since the rise in prices and 
me cost o f  living have been kept within limits, 
demands for wage increases emanating from 
civil servants and private industry have not been 
too vigorously pressed.

In June, 1 9 3 7 ? receipts from indirect taxes, 
monopolies, etc., were 117 Mn. above the bud
get estimates, and 439 Mn. above 1936, the 
latter comparison, o f  course, being affected by 
the devaluation. Customs yielded 149 Mn. 
more than the estimates and stamp duties 120 
Mn. more. But there was a short-fall o f  lo i  
Mn. in direct contributions and o f  51 Mn, in 
the turnover tax. The latter produced 500 Mn.

In the first half-year indirect taxation, mono
polies, etc., yielded 85 Mn. more than the 
estimates.

On the official exchange markets sterling 
and the dollar were quoted at 110.50 and 22.40 
on June 28th, and stood at 129 and 26 at the

Dew agreement
3j96o Ain. in al
55.6% to 
tne rê -aluation 0
. ^  the Paris 

less numero’ 
of shares s2* 2n,

«  and 86:

0  e
1835-;
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reopening on July ist. Up to July i6th sterling 
remained between 128 and 129, the dollar be
tween 25.75 3nd 265 lowest figures being 
recorded on 12th and 13th. But on and after 
Monday 19th a large rise occurred; sterling 
advanced to 134.20 and the dollar to 26.93 
July 22nd. A shght reaction brought the 
figures to 132.85 and 24,65 on July 30th.

The results o f  the experience which began 
in June, 1936, are reflected in the balance sheets 
o f  the Bank o f  France, The gold reserve fell 
from 57,359 M n. on June 17th to 54,859 Mn. 
on 24th and 48,859 M n. on July ist, i.e., a loss

BANK OF FRANCE. Milliard Frauci,.

1936-37 Apr. 
17 th

1936
July
17th

Oct.
16th

Jan.
15th

1937
Apr.
16th

July
15th

Gold 62-5 54-7 62-4 60-4 57-4 48-9
Foreign Assets—Bills 

and Sight Deposits ... IT 0-6 1-5 1-4 IT 0-9
Discounts (commercial) 14-0 5-9 6-4 6-3 7T 8-S
Advances ............ 3-4 3-5 3-5 3-6 3*7 4-2
Sinking Fund Bonds ... 5-7 5-7 5-6 5*6 5-6 5-6
Note Circulation 83-0 85-3 85-4 87-5 85-7 88-4
Deposits, Treasury and

Sinking Fund 2-8 1-5 3 6 1-9 5-3 30
,, Private 7 .7 6-2 8T 15-4 12-0 9T

Reserve Ratio (%) 66-8 58-8 64-2 57*9 55-6 48-6

o f  8,500 M n. in a fortnight. In the same 
interval advances to the state rose from 7,800 
M n. to 10,000 M n. plus 1,760 M n. under the 
new agreement o f  June 30th, an increase o f  
3,960 Mn. in all. The reserve ratio fell from 
55.6% to 48.7% on July 22nd, which was before 
the revaluation o f  the gold reserve.

On the Paris bourse dealings in shares have 
been less numerous, but in bonds more so. The 
index o f  shares sold in the weeks ending June 
26th and July 2nd (%  o f  1928) was respectively 
82 and 86 ; it fell to 58, 35 and 43 in the

INDICES OF SECURITV' PRICES.
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January, 1933... 90 95 73 62 84 45 72 44
April ............ 81 85 70 56 85 39 69 37
July ............ 79 87 76 59 94 47 81 46
Oct.................... 80 89 71 54 , 89 43 74 43
January,T934... 76 85 70 61 81 36 69 39
April ............. 80 82 66 47 79 32 64 35
July .............. 90 95 66 42 78 31 69 29
Oct.................... 85 94 62 37 66 26 55 26
January, 1935.. 98 102 64 37 68 37 57 28
April ............. 90 92 60 34 62 36 56 24
July .............. 90 91 59 33 62 34 61 25
October 88 93 55 33 55 35 49 26
January, 1936... 82 88 57 34 53 41 49 34
April ............. 78 85 55 33 48 39 46 31
J uly ............. 78 85 44 29 37 24 32 22
(Jctober 91 93 51 37 61 36 41 31
January, 1937... 87 85 53 42 49 67 54 57
April ............. 77 78 50 41 45 54 44 44
July ............. 82 83 45 36 37 51 40 43

[France
ensuing weeks o f  July. For bonds the index 
was I 2 I  in the week ending June 26th, and 
stood successively at 168, 167, 118 and 163 for 
the four weeks ending July 24th.

The index o f  the average level o f  share 
prices (300 French securities) advanced at the 
beginning o f  July, rising from 219 in the week 
ending June 26th to 227 in the following week; 
it receded to 219, 212 and 212 in the next three 
weeks. For 30 foreign shares there was a 
marked advance over the previous averages—  
365 on June 26th, 399, 395, 398 and 412 in the 
following weeks.

There were marked fluctuations in the index 
o f  rentes and French bonds— 74.6 on June 26th, 
74.8, 76.2, 73.4, 74.7 subsequently. As an illus
tration, 3 %  rentes advanced from 71.55 on July 
1st to 73.85 on 9th ; after the weakness attribut
able to the Socialist Congress, they fell to 67 on 
July i6th and then recovered to 72.95 on 
July 30th.

The index o f  industrial production dechned 
from 105 in April to 104 in May (%  o f  1913); 
it was 102 a year ago. From April to May, 1937, 
only two o f  the subsidiary index numbers 
metals from 104 to 106, rubber 781 to 801; two 
were stationary— engineering (118) and leather 
( l o i ) ; all the rest declined, especially mining, 
103 to 98, textiles, 69 to 66, automobile con
struction, 459 to 424, paper, 144 to 140, building, 
64 to 61.

The total output o f  electricity in May was 
10% higher than last year, in spite o f  a fall o f  
12.5% in the thermo-dynamic works, for that o f  
the hydro-dynamic works rose 18%. The five 
months’ aggregate, 5,089 Mn. Kwh., was 5% 
more than in 1936; thermo-electric works pro
duced 1,347 Kwh., or 3.7% less than last year, 
and hydro-electric works 3,652 M n., or 9.7% 
more.

The output o f  coal and lignite in June was 
3,570,000 tons, compared with 3,473,000 in 
May.

The number o f  assisted unemployed con
tinues to decline; it fell from 322,000 on June 
19th to 316,500 on July loth, 316,000 on 17th 
and 313,700 on 24th. It was about 425,000 
a year ago.

Railway receipts in the 28th week o f  the year 
(July 9th-i5th), reached 249 Mn. francs, com
pared with 234 Mn. in the previous week; they 
were 21.5% higher than in the correspond
ing week o f  1936. For the period Jan. ist to 
July 15th the increase was 12.5%, passenger 
receipts having advanced 12% and goods 
receipts 12.6%.
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France] FINANCE PRICES
STOCKS & SHARES.
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404
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306

410
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249
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19-3
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25-66
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89-09
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89-33
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25-51
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86 97 
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16-47
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247
271
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19142

410
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369

346
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337
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563
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481
474
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169
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15-10
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283
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353
393
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329
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105- 11
106- 20
109- 39
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854
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7865
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339
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476
467
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!4-25

25-91 884
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17412
18544
14067
16246
18494

24-0
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24-9
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343
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346
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327
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523
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526
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522
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494

355
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337 
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11194 28-85

343
325
335
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379
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462
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493
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340
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337
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631
532
625
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446
460
483
504
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634
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497
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677
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584
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581

606

T July 24th | Including Sinking Fund since 1928. § 1st Qr., 1914. 1| July 15th. 4% on Aug. 3rd.
FINANCE.

Value of Stocks and Shares 
Clearing House Returns.—  
Exchanges.—
Bank ot France.—

PRICES.
Wholesale.—
Retail.—

Index num bers for end o f m onth.
T ota l clearings during the m onth at the Bankers’ C learing H ouse o f Paris 
M onthly average o f daily rates in Paris.
M iddle o f m onth,

Index calculated by the Statlatique Q^n^rale de la F ran ce  for 45 com m odities at the end of the month.
Index for Paris calcu lated  (1) for 18 com m odities by the Statistigue Q^nerale during the m onth, giving each 
oom m odity a w eight corresponding to the consum ption of a fam ily of four persons ; (3) for all expenses o f a 
woraing'Olass hom o accord in g  to the Paris Com m ission on the Cost o f L iving.
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2 0 Dd a D
880 1708 425 1637 294 504 839 4-74 2-43 3813 558 591 4-77 3-63 j 185 39-2 4-7 17 1

886 1959 474 1773 283 575 915 4-75 2-40 3623 590 607 4-19 3*35 ) .

179 36-1 4-9
A  Am

1*8 1
1001 2186 494 1695 237 610 848 5-36 2-39 3710 574 624 3-77 3*05 >10-7 195 38-3

^ B  B B
4-9

m
2*1 n

790 1898 539 1837 266 608 963 4-60 2-26 4037 649 679 4-44 3-52 j 199 37-2 5’4 2*3 1
n  f T  1

830 1986 481 1973 277 735 961 4-95 2-60 3910 654 684 4-47 3-70 ) 196 37’6 5'9 2 7 1
759 1839 453 1759 255 622 882 4-55 2-46 1 3414 666 654 4-81 397 [ 206 35-7

N  A  A
5 6 3 2 1

845 2166 696 1997 1 245 741 1011 5T6 2-68 4-72 3-90 ) 216 37-4 6 9 5 4 1

* Import flgrureB are baaed upon declared valaea.
New Series.

Export flsures declared values siuoe 1927. previously based on o^cial values, 
1 Saar transferred 18/2/35. t Quarterly Totals.

THANSPORT. ,  x ,  . .
Shipping.— Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month. . , t
Trucks.— Daily average number loaded on all the principal railways (including State railways but not including those in Aisao

^I^^^^Nnmhp.r of appUoantfl obtaining work through the public labour exchanges during the month, as a peroontage of those 8tiU not placed.
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F rance]

From July and to 8th the number o f  trucks 
loaded (243,000) was 4.8%  more than a year 
before. For the half-year ^ e  increase was 3.5% .

According to the customs statistics there 
was a great increase in trade in June, 1937. 
The value o f  imports rose by 656 Mn. francs, 
from 3,051 Mn. in May to 3,707 Mn. in June; 
exports rose by 239 M n., from 1,758 Mn. to 
1,997 The devaluation o f  the franc took 
place on July ist, and did not directly influence 
these figures; it is, however, probable that the 
great increase in imports was partly due to

purchases effected in anticipation o f  a fresh 
slide in the franc.

th e  adverse trade balance was 1,710 Mn. in 
June; it reached 9,247 Mn. for the half-year, o f  
which 1,406 Mn. was attributable to trade with 
the colonies, and 7,841 M n. with foreign 
countries. The reduction in French costs is 
thus a pressing necessity, for the economy o f  
the country cannot long sustain such a pro
nounced disequilibrium in the trade balance 
without grave consequences.

DISTRIBUTION OF SFECIAL TRADE. Mn. Francs.

Imports E.^ports
Five Months 11 1936 1937 1936 1937

Great B rita in .............
Germany........................
Belgium k  Lu.\embourg
Switzerland .............
Italy ........................
Spain ........................
U.S.A.............................
Brazil ........................
Argentina .............
Other Countries

670
687
638
228
16

293
1043
140
261

3573

1280
1134
1262
326
220
207

1566
257
462

6043

758
228
698
382
54

167
327
49

145
1214

1026
517

1168
582
218
138
638
59

200
1802

Total Foreign Countrie.s 7349 12737 4022 6348
Algeria, Colonies

and Protectorates... 2769 3838 2027 2690
T o ta l............. 1 10118 16575 6049 9038

The downward movement in wholesale 
prices, which was evident from March to June, 
has naturally been reversed by the recent 
devaluation. Thus the index o f  45 commodities 
(%  o f  July, 1914) declined from 537 at the end 
o f  March to 535 at the end o f  April and 529 at 
the end o f  M a y ; it remained at 530 in the first 
three weeks o f  June but rose to 537 at the end 
o f  that month. It was not available for the 
weeks ending July 3rd and loth owing to the 
closing o f  the commercial exchanges. It rose to 
570 on July 17th and 576 on 24th. For home 
produce the rise since July 19th was 23 points 
from 560 to 583; it was 88 points (from 475 to 
563) for imported produce. BeUveen June 19th 
and July 24th the index o f  foodstuffs rose from

W H O L E S A L E  PR IC E S
Average 1901-10=100.

1935

1st.

1936 1937
Quarters* Quarters.

1

Quarter 2nd Qr* 
1935 to

2nd* 1 3rd 4th. 1st* 2nd. 1 3rd. 4th. 1st I 2nd 2nd Qr« 
1936.

# • ♦

F ood—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ... 
M a te r ia ls—

Minerals and Metals
Fig I '- o n .............
Iron Bars ... 
Copper 
Lead 
Coal

379
439
431
413

% Change.

2 nd Qr. 
1936 to 
2nd Qr. 

1937.

388
416
423
405

• » •

Textiles
Cotton
Wool
Silk...

•  ̂•

• 4 #

• • ♦

367
371
408
141
299
628

♦  f t  •

ft I ft •  ft ft

#  f t  ♦ ft ft ♦

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

Total Materials .
T.otal Food and Materials

335
350
250
110

350 367 451 487 538
1

639
1

654 '439 466 604 489 623 558 608 '
398 399 395 402 434 503 1 541
395 413 461 471 511 •̂80 1 613

654
6C9
567

378
371
411
156
344
628

382
371
422
166
398
556

386
371
428
177
425
556

619

ft ft ft •  ft ft

♦ «  ^ ♦  f t  ♦

f t  ♦  # ♦  ft ft

145
498
476
691
445
850
470
35

351
351
294
112

335
332
296
116

365
350
307
167

ft ft ft

147
534
470
691
441
800
451
34

14.3
546
462
676
425
800
435
33

172 
555 
459 
646 
419 
800 
429 
37

400

381 376 403
371 371 4i0
428 431 483
179 186 196
411 399 435
556 556 606

370 349 350
338 347 370
322 313 314
156 146 168
177 176 183
571 572 594
459 1 476 476
650 638 635
420 420 420
800 890 800

' 436 470 544
42 45 46

391 387 40.)
422 1 449

547
455
541
312
742
684

486
522
480
206

306
715
476
541
466
820
632
73

504

+  16 31

+  80 
- f  64 
- f  63 
+  115 
-f- 102 
+  38
+  62 
-I- 65 
-j- 72 
+  57

61 
+  78

574
538

4- 53
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523 to 558 and that o f  raw materials from 536 
to 593. In July, 1936 the total index was 388, 
so that there has been a rise o f  nearly 50% 
since a year ago.

The retail index numbers are not yet known 
beyond June, when they still reflected the pre
devaluation situation. The index o f  13 items 
(Paris) fell from 584 in May to 576 in June 
(%  o f  July, 1914). On the other hand the index 
o f  34 items, on the same base, rose from 586 in 
May to 590 in June.

The movement o f  funds between the 
“ ordinary”  saving banks and the deposit bank

[Germany
still results in an excess o f  withdrawals— 98 Mn. 
in April, 29 Mn. in May, 25 Mn. in June and 
142 M n. in the first half o f  July. On the other 
hand the national savings bank shows a slight 
excess o f  deposits— 34 Mn. in April, 41 Mn. in 
May.

The sacrifices imposed on the national 
economy by the severe measures for financial 
redress will yield their fruits only i f  political 
and social conflicts are appeased. But means 
have yet to be found to augment the production 
o f  national labour and to secure the extension o f  
markets by the reduction o f  costs.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

REVIEW  OF TH E FIR ST  H A LF-YE A R  OF 1937.

A ugust 2nd, 1937.

Th e  stimulus afforded to the German 
economy by the public works policy and 
intensified by the armaments programme 

continued to manifest itself in the first half o f  
1937. The earlier problem o f  reviving activity 
and o f  absorbing the unemployed has now given 
place to the problem o f  economising both labour 
resources and raw materials, and in the case o f  
the latter o f  finding substitutes for those which 
have to be obtained wholly or partly from 
abroad.

In order to encourage the production o f  
substitutes at home the Four-Year plan was 
introduced last autumn. In certain fines this 
has already resulted in the production o f  a con
siderable percentage o f  raw materials in Ger
many, but this success should not be over
estimated. In the first place it has required 
considerable capital investment, and secondly 
the production o f  substitutes itself requires raw 
materials which are not always obtainable in 
sufficient quantity in Germany. Thus for arti
ficial silk derived from wood pulp it is necessary 
to increase imports o f  timber i f  over-exploitation 
o f  German forests is to be avoided. Further, it 
can be accepted that the production o f  substitutes 
is not always on an economic basis from the 
point o f  view o f  costs and prices— an example is 
artificial rubber— although it can be conceded 
that from military considerations such a point 
o f  view is not decisive. It can be argued that

once the armaments programme has been com
pleted the Four-Year plan offers an outlet for 
the released labour, but in such an event 
necessary raw materials may be obtainable from 
abroad, since foreign exchange will be available 
for private enterprise instead o f  armament 
requirements.

So far the Four-Year plan has not reduced 
German purchases o f  raw materials in the world 
market: the output o f  substitutes must be 
considerably increased before this can be 
achieved. At the moment the construction o f  
new factories for the production o f  substitutes 
has rather tended to increase the us‘e o f  foreign 
raw materials. Every effort is being made to 
economise the use o f  raw materials for which 
there is a shortage. Restrictions on the use o f  
non-ferrous metals have now been extended to 
iron and steel, especially in the building indus
try, which is now constrained to make greater 
use o f  cement and stone.

The financial effects o f  the Four-Year plan 
cannot be foreseen. Everything depends upon 
the duration o f  the armaments programme. 
The published figure o f  the National Debt 
showed an increase to 16,000 Mn. at the end o f  
March. This was an increase o f  750 Mn. on 
the end o f  February total and o f  1,600 Mn. on 
the total a year previously,

A further funding o f  the floating debt took 
place in the first half o f  this year. The ease in 
the money market continued, permitting first the
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Germany] FINANCE, PRICES
STOCKS & SHARES.

%t

C apita l 
Issues by

Pre-War
Average

1931
IstQ r.A v 
2nd „  „ 
3rd ,, ,, 
4tli •, I,

1932
IstQ r.A v 
2nd ,, ,, 
3rd „ „ 
4th „ „

1933
1st Qr.Av 
2nd 
3rd
4th „ „

1934 
1st Qr.Av 
2nd

86’2
83.8

50-0
53-7
59-1

66-6
72-6
65-7
64-5

n M
73-7
73-8

JU LY  
AUG.. 
SEPT. 
OCT... 
NOV.. 
DEO.. 
1936 

JA N .. 
P E B .. 
MAR. 
A PR .. 
MAY.. 
JU N E

77*7
80-0
83-1
83*2
80'4
79-8

83-5
86- 4
87- 8 
89-3 
91-0 
93-7

JULY 
AUG.. 
SEPT. 
OCT.. 
NOV.. 
DEO.. 
1936 

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

94- 7
95- 5 
92-7 
91-0 
89-5 
89-3

91-8 
93-8 
93-3 
96-2 
99-3 

101-6
JU LY  
AUG...' 
SEPT. 
O CT... 
NOV...i 
D EC ... 

1937 
JA N .. 
FE B ... 
M A R ., 
A PR ... 
MAY... 
JU N E
JULY
AUG...

103-1
101-8
100-1
1060
106-6
105-4

106-6
108-1
109- 3
110- 6 
111-8 
112-8

Mks. Mks
Mn. Mn

16-6 76-5
84-6 45-9
76-9 123-6
3-0 26-9

18-5 11-3
3-4 26-7
2-7 19-5
6-5 19-7

20-1 32-9
2-9 17-0

26-9 15-8
50-6 131-9

26-6 31-8
1-3 13-3
2-8 6-5

16-3 17-6
1-4 6-8

5-8
103-5 30-3

5-5 38-6

5-9 16-5
33-2

0-1 5-9
5-4 10-4
8-2 6-4
2-9 96-5

39-9 32-0
5-6 21-4
4-0 8-5
3-7 11-5

— 12-9
9-6 10-9

0-4 21-8
0-1 14-8

11-4 13-0
2-0 14-2
4-2 10-7
— 8-5
7-6 197-6
— 68-5
7-3 22-0
2-2 18-1
0-1 194-0
01 12-4

80-3 86-7
49-1 72 5

15-3— 8-8
07 10-3— 6-7

BANKING.

Reichsbank.

O
Mks.
Mn.

Mks.
Mn.

Note Circulation.

Marks
Mn.

re 25

Mks. 
000 Mn.

. u .C 09 ^  C © ro cfl

c  c  cbo

6100

8811
9300
5026
5477

4902
4581
4462
4493

4269
4291
4256
4585

Aug.,
1914
4500

Mks.
M ik.

Mks. to
—  g %

280
305
409
464

4422
4311
4516
4714

370
373
364
360

4302
4024
3846
3570

4632
4823
5023
4826
4798
5233
4921
6086

356
372
366
415

3405
3496
3546
3552

491
472

3542
3684

5085
4466
4980
4885
4790
4712
5060
4831
4944
5261
4811
4964

606
660
723
773
870
759

3768
3824
3919
3823
3810
3901

6-01
5- 91
6- 16 
6-50

11235
11481
11492
11696

4-2

4-203
4-204
4-213
4-213

6-24
6-05
5-91
5-65

11558
11698
11681
11551

5-45
5-54
5-61
5-64

11640
11767
11673
11779

4-213
4-213
4-213
4-213

5-20
5-68

11832
11775

4-213
3-773
3-09
2-71

934
797
926
898
958
771

3660
3617
3664
3711
3810
5895

5.71
5-77
5-87
5-73
5-75
5-97

11805
11733
11671
11689
11689
11700

2-57
2-507

4962
4597
4824
4989
4849
5203
5371
4815
5288
5928
5089
5834

5405
5018
5800
6263
5552
6048
6119

743
763
782
702
667
720

3877
4031
4143
4158
4186
4285

690
605
572
776
650
677
804
640
669
694
622
667

4097
4172
4267
4348
4430
4389
4471
4540
4657
4713
4674
4980

775
731
716
789
736
715
707

4799
4816
4938
4979
4902
4991
5111

5-67
5-72
5-84
5-84
5-89
5-99
5- 94
6- 14 
6-26 
6-26 
6-30 
6-37

11851
12316
12459
12783
13023
13088

6-09
6-20
6-27
6-35
6-44
6-35

13364
13533
13468
14143
14010
14104

2-513
2-515
2.478
2-475
2-488
2-400

4-88
4-94
4-86
4-83

4-65
4-58
4-37
4 5
4-37
4-25
4-25
4-26

2-485
2-503
2-471
2-493
2-482
2-477

6-45
6-54
6-65
6-71
6-65
6-96

6-72
6-74
6-84
6-94
6-83
6-94

14397
14457
14372
14429
14649
14735
14654
15463
15417
15017
15245
15246

2-473
2-480
2-490
2-488
2-488
2-488

15311
15300
16058
16156
16907
16904

2-488
2-458
2-462
2-489
2-490
2-489
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

2-490
2-490
2-490
2-490
2-490
2-497
2-498
2-491

3-62
3-25
3-0
3-37
3-37
3-0
3-0 
3-37 
3-12 
3-37 
3-37 1 
3-0 i

3-25
3-0

WAGES.

Ju ly ,
1914
3-15

W H O LESA LE.

Index Nos. of
£ “  1 Prices of
>.o g 

5^  c f •IB
m o  

S
M  SS
9 ?  ^
b  o

•ooo
a
s

b
Mksi <

Mks per
J?. Kg. M^Ton -  % %

815 81-0

1130
987

1140
1276

41- 2
39- 0
40- 2
42- 8

1065
791
536
476

44-0
41-3
39-7
38-3

494
344
245
223

36-7
421
40-7
39-1

257
234
196
213
208
267
211
210

40-8
39-4
42- 0 
40.5
43- 7
44- 2 
46-0 
48-0

259
244 
270

245 
219
234
209
202
271
267
261

46-7
46-7
49-0
530
63-7
62-0
59-2
57-5
56-0
56-2
56-5
56-5

263
230
226
181
234
208

54-5
38- 5
39- 0
39- 5
40- 5 
40-0

218
193
178
199
212
235

39-5
39- 5
40- 5 
39-9 
39-6
41- 5

226
206
235
234
180
181

42-2
40- 2
39- 9
41- 3
40- 7 
40-5
40-1
40-3

100 100

78 106-4 114-e
78 108-3 113-2
78 103-3 110-6
76 97-5 105-6

69 94-4 100-2
69 93-4 97-4
69 90-8 95-4
65 86-7 93-7

63 81-9 91-2
63 83-7 92-C
63 88-1 94-2
63 93-4 96-1

63 91-8 96-1
63 91*9 96-2
63 97-5 ! 99-1
63 99-6 100-2
63 : 99-8 100-3
63 100-9 101-2
63 1011 ; 101-4
65 100-6 ' 101-1

63 100-3 lOl-O
63 99-7 101-0
63 99-3 100-8
63 i 100-0 100-8
63 i 100-6 100-8
63 r 101-5 101-2
63 103-1 101-9
63 104-3 102-4
63 103-7 102-3
63 104-2 102-8
63 104-7 103-1
63 105-0 103-3

63 105-2 103-6
63 104-8 103-6
63 104-5 103-6
63 105-0 103-8
63 105-3 103-7
63 105-7 104-0
63 1 106-1 104-2
63 106-4 104-8
63 105-0 104-2
63 103-8 104-3
63 . 103-2 104-3
63 103-6 105-0

63 : 103-2 105-3
63 , 103-4 105-5
63 : 103-9 106-2
63 I 103-9 105-9
63 ! 104-1 106-8
63 1 lOt-6 106 0

106-4
106-9

t  Base 1924-6 average. Subsequently including Saar. — — t  New Index.

R E 
T A IL

100
139-0
137-4
135-4
131-8

123-1
121-4
120-4
118-7

117-0
117- 9
118- 7 
120-4

120-7
120-8
122-9
l2iS0t| 
121-6 
122-0 
122-3 
122-2

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
125- 0 
125-1 
126.1 
125-3

REAL 
WAGE8.I

<3 fl ^

1913
100

112-9
111-3
109-7
107-8

107-3
107-5
105-6
105- 2
106- 7 
106-3 
108-1 
106-2

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

103-5

FINANCE 
Share  Index,—

Capita] Issues.—  
Re ichsbank— C learings 

Outside Deposits.- 
Note C ircu la t io n .- 
State Debt.—

Now York Exchange.—

T j  VT , PRICES,
Index  N um bers for m iddle of m onth. Based on Wholesale 

1924-6 average. W irtschaft und S tatistik .
W irtschaft und S tatistik .
W irtschaft und S tatistik .
Second week of m onth.
E nd of m onth.

Silver.—
Pig Iron.—
Food and All Itoms.

Retail—
Reiohs Index.—  

WAGES.—
M t* II

1st of months

1st of m onth.
M onthly average. W irtschaft uod S tatistik .
S tatistisches R eichsam t Index  — average for 

m onth and  m iddle of m onth  respectively.
F or m iddle of m onth . E ild ienst des statistisohen 

Reich^am tes.
W irtschaft und S tatistik . W eighted average for 

skilled workers in 19 occupations. Average 
for m onth . Based on hourly wages from 19S1, 
previously on weekly wages
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Average
1931

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

1933 ,
1st Qr. AvJ 
2nd Qr. Av.| 
3rd Qr. Av. 
4th Qr. Av.|

1933
1st Qr. Av. 
2nd Qr.Av. 
3rd Qr. Av. 
4th Qr. At.

1934
1st Qr. At. 
2nd Qr.Av.|

JOLY ... 
AUG. ... 
SEPT ... 
OCT. ... 
NOV. ... 
DBG. ... 

193&
JAN.....
PEB. ...
mar.
APRIL 
MAT . . .  

JUNE...

257
270

214 i( 
254  ̂
272: V. 
256i 1]

S 7  i: 
329 : 1!
377 li 
357 , II 
345 1 1 
333 1
2£i 1
319' 1

S3 1 
3 7 ' 1 
326 
360i 
363 .
370

JULV...
AUG....
S8PT.....
OCT.
NOV.

1934
J'VN...
PEB. ...
5UR......
APRIL”*'
May
dUNE';.....

432 26 
409 22
404 19 
394 23
^  a
398 28

426 46 
460l Ts

360 ' 4
339 4
552, 4
374 
376 I 
406!

3911 31 

«3 i «

430'
402 I 
405 ! 
382’ 
349 
376 5

be
® And 5
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m
m
n-h

)3'4
m
i6-7

Jl-9
J3-7
m
m

)l-8
m

97-5
99'6
99-8
009
o n
W5

4-2
4-7

03-2
03-<
03'9
03- 9
04- 1 
04*6

ideJ'

'2 ^

100 100

110' 
105-6

100-3
97-4
95-4
93-7

91-2 
920 

2 
1

1 
3

99- 1
100- 2
100- 3
101- 2
101
101

4
1

123-1
121-4
120-4
118-7

117-0
117- 9
118- 7 
120-4

120-7
120-8

la-ot 
121-6 
122-0 
122-3 
122-2

112-9
111-3
109-7
107-8

107-3
107-5
105-6
105- 2
106- 7 
106-3 
106-1 
1062

luk. tot

00 
s

i

1

so

F r e - W ^  
Average

1931 
1st O r, AvJ 
2nd Qr. Av. 
3rd Qr. Av.' 
4 th  Qr. Av.|

1932 
1st Qr.
2nd Qr.
3rd Qr. Av. 
4th Qr. Av.j

1933 
1st Q r. Av. 
2nd Qr. Av. 
3rd Qr. Av.l 
4th Qr. AvJ

1934 
1st Qr. Av.' 
2nd Qr. Av.j
JQ L Y  .......’
A U G ..........
S E P T  .......
OCT...........
NOV..........
D EC..........

1935
JA N ............
F E B ...........
MAR..........
A PR IL  ...
MAY .......
J U N E .......

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

1936 
JA N .... 
FEB . , 
MAR. 
A PR IL  
MAY .. 
JU N E

•  «  ♦  *  ^  •

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

1937 
JAN. 
FEB. 
MAR. 
A PRIL 
MAY . 
JU N E  ,

JU LY

607*

361
355
335
305

267
270
286
289

264
283
318
307

307
383
441
411
396 
394
352
382

383
353 
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

TRADE, TRANSPORT, EMPLOYMENT.

IM PO R T S.

E X T E R N A L  T R A D E .!

E X PO R T S.

p2
u
0 el O a

o
E-

O
<6
s

W e ig h t in  0000 M etric  T ons.

47 304 11

1

614*, 

404 ( 16 334 54
47 296 11 422 22 347 53
48 277 9 466 21 383 60
47 250 8 461 ' 28 374 59

46 202 8 314 14 262 38
61 200 9 323 12 269 42
53 223 9 353 17 299 36
47 232 8 385 22 323 41

39 214 10 330 14 275 31
37 234 12 331 12 287 35
34 272 12 373 18 318 37
39 256 11 367 27 302 38

37 257 12 362 16 309 37
37 329 15 355 16 304 35

1

47 377 15 331 13 332 35
38 357 16 397 11 348 38
34 345 17 403 9 353 41
45 333 15 422 9 368 , 45
41 295 15 392 ! 10 343 39
47 319 15 375 1 7 328 40

45 323 14 375 7 328 39
44 297 11 346 4 305 361

42 326 8 389 6 338 45
35 360 7 385 7 334 44
29 363 6 417 8 362 1 46
27 370 7 394 8 343 43

26 399 7 414 :1 9 355 49
22 379 7 421 365 47
19 377 7 440 1 io 382 47
23 364 6 494 11 452 51
26 345 6 476 10 414 62
28 362 6 461 9 396 55

46 360 4 441
1

3 387 50
43 339 4 402 3 353 45
53 352 4 391 1 3 342 46
50 374 4 406 3 361 ! 42
46 376 4 413 3 364 : 46
49 406 4 437 3 389 1 45

38 430 5 426 3 374 49
35 402 5 445 2 392 ! 49
32 405 5 468 2 419 : 47
37 382 7 491 : 2 437 52
43 349 5 462 2 410 50
40 376 5 506 2 452 62

34 353 4 487 2 434 51
40 304 3 495 2 445 48
63 360 3 540 2 482 55
75 413 3 597 2 538 50
79 388 4 537 2 483 52

100 452 4 586 2 524 59

E s tim 'd  value 
in Gold M arks

CO

M n. Mn.

934 850

691
671
510
508

434
425
385
431

385
371
389
390

425
405
388
365
361
375
358
406

404
359 
363
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

* Includ ing  L uxem burg ,
t E xcluding  rep ara tio n s b u t includ ing  gold and  silver before 1935,

762
959
958
888
564
507
467
504

453
590
419
437

453
397
335
343
353
368
359
356

300
302
365
340
337
318

359
368
373
393
398 
416

382
373
379
365
372
370

395
409
412
431
422
457

416
406
462
492
456
480

O U T PU T

a
#a

•

o o
O CO

0000 000 000
Metric Metric Metric
Tons. Tons. Tons.

1474 910 981

1064 561 781
945 553 755
980 502 695
965 404 530

852 334 428
826 342 550
844 278 412
970 356 525

908 390 531
838 404 613
927 450 660
990 512 724

1025 681 857
970 717 990

1024 767 1037
1078 799 1068
1030 776 976
1160 842 1136
1131 829 1086
1093 833 1040

1157 880 1137
1040 809 1064
1095 1000 1298
1102 953 1224
1162 1002 1315
1088 979 1249

1198 1093 1447
1210 1145 1496
1108 1113 1378
1346 1198 1551
1318 1196 1483
1305 1192 1442

1368 1279 1584
1263 1173 1489
1287 1251 1558
1188 1211 1467
1216 1228 1568
1230 1242 1631

1338 1312 1712
1299 1362 1725
1335 1350 1721
1460 1379 1705
1388 1257 1507
1468 1258 1470

1487 1292 1534
1403 1191 1520
1509 1301 1502
1572 1308 1645
1390 1313 1608
1540 1304 1659

S H IP P IN G .

HAM BURG
T onnage.

000
Tons

O

000
Tons.

1182 1203

1679
1802
1788
1688

1522
1517
1488
1558

1412
1526
1542
1462

1455
1554
1575
1626
1549
1552
1585
1571

1463 
1264 
1580 
1438 
1737 
1546

1646
1730
1670
1494
1381
1568

1466
1459
1582
1612
1708
1686

1730
1718
1636
1579
1521
1520

1370
1430
1634
1562
1863

1662
1797 
1775 
1673

1482
1507
1489
1567

1412
1541
1574
1453

1465
1563
1555
1581
1636
1500
1593
1538

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
1761

[Germany

193’5
202-7
193-3
179-3

134-7
140- 6 
145-4 
154-5

138-6
141- 8 
154-9 
170-6

166-6
169-8
176-5
184-8
190- 5 
206-7 
196-6
173- 9

174- 8 
164-4 
19U-7
175- 2 
188-8 
179-5

195-8
202-1
208-4
227- 5
214- 6
191- 2

193-9
189-1
215- 6 
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

Subsequently  includes Saar 
II Including  £318 M n. in  bullion.

U N BM PLO Y M ’N T

2

P erc ’t ’ge of 
T rade  Union 

M em bers
01^
^  S' 73 SC9 S « S ^ 5 3a

C
I b

000 % %

4748 33-5 18-5
4385 31-9 18-2
4053 31-5 19-5
4679 37-0 22-1

5946 43-5 22-5
5785 43-9 22-5
5364 43-7 22-9
5192 43-4 22-7

5929
5323
4482
3770

Percentage 
of Working 

Place Uapacit}

3735
2645
2481
2426
2398
2282
2268
2353

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
061
776

648

Occupied.
50-3 
56-6
59- 6
60- 2 
610 
62-1 
62-6 
62-8

01-9 
69-1 
59-3
61- 3 
63-3 
6) 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

76- 7

N O T E S  A N D  S O U R C E S .
IM PO RTS AND EXPORTS. 

W e ig h t -
Values in Gold M a rk s—  

COAL OUTPUT.

SHIPPING.
RAILWAY GOODS R E G E IP T 8 - 

U N EM PLO VM EN T-

W irtsohaft und S tatlstlk .
S tatistiobes R eichsam t—M erchandise and bullion Included.
E xcluding  S aar till A pril, 1935—W irtschaft und S ta tistlk .
S tatia tiches R eichsam t.
W irtschaft und S tatlstlk .
T o ta l No. of Persons U nem ployed on 1st of m onth . W irtsohaft und *^8erio8 dU-
for end of m onth , b u t given as for following m onth  to be oom parablo “
continued o fter M arch, 1938. Subsequently  percentages of working place capacity  occupieu.
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absorption o f the promissory bills o f the Gold 
Discount Bank and, when these had reached a 
certain level, 800 to i,ooo Mn., the taking up of 
Treasury bonds. The monetary ease is explained 
partly by the increased profits o f industry and 
partly by the liquidation o f stocks. This and 
the limitation o f dividends to 6% which checks 
expenditure on consumption, make it possible 
to put out Treasury bond issues every two or 
three months. The pressure to invest is some
times so keen that large blocks o f Treasury bills 
can be placed in the intervals. In connection 
with the Four-Year plan over 200 Mn. marks of 
industrial bonds have been issued and taken up 
in the same period.

With the expansion in economic activity the 
yield o f taxation has increased. In the fiscal 
year ending March 31st the revenue from taxes 
and duties amounted to 11,473 marks, an 
increase o f i,8oo Mn. on the previous year. 
Income and turnover taxes showed the largest 
increase. The corporation tax also showed a 
large increase o f 450 Mn. partly as a result of 
an increase in the rate.

An interesting feature is the increase in 
the revenue from the emigrants tax which 
brought in 70 Mn. in the last fiscal year com
pared with 45 Mn. in the previous year and 
38 Mn. in 1934/5. This increase in the yield 
o f the tax which has to be paid by those who 
leave the country and possess property worth 
50,000 marks or an income o f more than 20,000 
marks does not warrant any conclusions about 
the amounts which are taken abroad by 
emigrants. Actually the increase in the tax 
coincides with increasing difficulties in the way 
o f transferring abroad amounts o f any signi
ficance. Every year the amount authorised for 
transfer becomes less, to say nothing o f the fact 
that the rate for emigrants' blocked marks has 
fallen below a quarter o f its former value.

The Bourse was almost persistently firm 
during the half-year, with rising prices. Over 
the six months shares rose on the average by 
8%. The increase was held during May and 
June at a time when weakness prevailed in 
foreign centres, a proof that the German 
exchanges are out o f touch with markets abroad. 
Compared with previous pohtical disturbances 
they have very little effect on the German 
bourses. The shortage o f shares in relation to 
demand, the good earnings of industrial under
takings and the “ real" values behind shares 
outweigh all other considerations.

The controversy over the price o f gold which 
led to a sharp set-back in share prices abroad

had no effect in Germany, although a change in 
the price o f gold is not a matter o f indifference 
to Germany, in view o f its external indebtedness.

The general price level showed no significant 
change during the first half-year. The large 
fluctuations in raw material prices which occurred 
on the world market were only reflected to a 
small extent in German prices. This rigidity 
o f German prices is a result o f official price 
regulation. In a few branches of trade and 
industry some flexibility is permined, but this 
relates to cases where costs are largely de
termined by imported raw material. Also the 
rise in these import prices have been offset to 
some extent by reductions in the prices of such 
home products as potash, nitrates, gas and 
electricity. The cost o f hving index showed no 
important change during the half-year.

The harvest results o f last year have made it 
necessary to economise on bread grains. This 
has been effected by admixture o f other grains, 
such as maize, and recently by the addition of 
stale bread to flour. Fertilisers have been 
cheapened in the hope o f securing increased 
yields. The compulsory delivery o f a quota 
o f the wheat crop has now been extended to 
all classes o f grain. The potato acreage is 
to be extended this year, and certain decrees 
are intended to secure a sufficient supply of 
fodder to prevent the use of bread grains for 
this purpose. The prices o f rye and potatoes 
have been increased in order to stimulate 
production, but in neither case at the direct 
expense o f the consumer. The costs have been 
transferred to industry, in particular by an 
increase in the price o f barley for brewing.

These attempts to increase agricultural out
put are all the more important in view of the 
comparatively unfavourable prospects o f the 
coming harvest. Especially in the North and 
North-East bad weather conditions have spoilt 
the crops.

For the first half o f 1937 exports totalled to 
2,712 Mn. marks, an increase o f 468 Mn. on the 
first half o f 1936. The increase was preponder- 
atingly in the group of manufactures, but coal 
and potash exports showed also a large increase.

The increase in exports is not quite so large, 
408 Mn. above the total for the corresponding 
period o f 1936. Raw materials accounted for 
most o f this increase, but in the second quarter 
food imports were considerably higher. In 
exports the increase was a quantitative one, but 
in imports it was pardy due to the rise in prices.

The balance of trade was favourable to the 
extent of 192 Mn. marks, as against the corres-
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ponding figure o f 133 Mn. in 1936. The figure 
would have been larger but for a record import 
o f raw materials and foodstuffs in June.

In spite o f tlie improved trade balance it 
cannot be assumed that the exchange position 
has greatly improved. The greater part of 
export trade is conducted under clearing agree
ments and the foreign exchange obtained in 
open trade is largely absorbed by repayment of 
earlier trade debts and the remainder for interest 
payments.

According to an official estimate the share o f 
Germany in world trade has declined. In the 
first quarter o f 1936 it represented 9.6 o f the 
trade o f 52 countries: in the first quarter of 
1937 8-7%, in spite o f the increase in the 
absolute amount.

Production was considerably larger than in 
the first half o f 1936. The output o f coal, 
lignite and coke increased considerably and the 
still greater increase in consumption is evidenced 
by the reduction o f pithead stocks by one half. 
The output o f pig iron and steel has also 
increased and the figures for waggon loadings 
on the railways show the same trend. Not all 
branches o f industry have enjoyed this expansion. 
It is most evident in the heavy industries, 
chemicals and automobile engineering. Build
ing, textiles, boots and shoes show no expansion.

The unemployment total which stood at i j  
million on January ist of this year had fallen to 
800,000 by the end o f June. This was only 
half the total for the end o f June 1936. 
According to the Health Insurance Statistics the 
number in employment has risen to nearly 
19 Mn. Unemployment no longer represents a 
serious problem, especially in view o f the fact 
that part o f the existing unemployed can be 
regarded as wholly or partially unemployable. 
No further significant improvement is to be 
expected. A  certain reserve is available in 
industries such as boots and shoes and textiles 
which are working short time.

U p to the present, persons working short 
time and thereby suffering a considerable loss 
in weekly wages, have been granted some relief 
This has now been withdrawn in the case of 
unmarried workers below the age of 30. The 
object is to induce transfer o f such workers into 
industries working full time and also to bring 
about full-time employment with a smaller 
labour force in those industries suffering from a 
shortage o f raw material. Finally o f course 
there is the relief to the exchequer.

The increase in employment has brought an 
increase in the total wage bill. Hourly wage

[G erm any

rates are practically unchanged, but weekly 
earnings are larger owing to the operation o f 
fuller time. This is particularly the case in the 
production goods industries. Since, according 
to the official estimate, the cost o f living has only 
risen by 1%  over the half-year, this would imply 
only the same degree o f reduction in real hourly 
wages.

R E C E N T  M O V EM EN TS.
In the last week o f July the Reichswerke 

A .G . “  Hermann Goering ”  for ore mining 
and smelting was established. The company 
has been formed to revive ore mining in 
places where it was formerly conducted 
and to exploit resources so far left untouched. 
Up to now ore mining has been practically 
confined to the Siegerland; in future it will 
be also conducted in the Harz region, SUesia, 
Bavaria, Franconia and Baden. The new 
concern is an offshoot o f the Four-Year plan 
and is thus part o f the programme to render 
Germany as independent as possible o f foreign 
supplies. The same decree establishing this 
concern gives the government powers o f com
pulsory amalgamation. The Government itself 
may be a partner in this company though not 
actually contributing any ownership rights 
in ore mines. It is claimed that this 
measure is aimed neither at socialisation nor 
state control, but is merely part o f the general 
policy o f securing increased home production 
o f iron and steel.

The Government has just enacted a new 
Defence Tax. This is not like its prototype 
before 1914 intended to furnish armaments, the 
amount involved is too small. It will apply to 
all men who for any reason are not required to 
serve in the military forces. It will not be 
levied on men with less than 224 marks annual 
income or a wage o f less than 52 marks a 
month.

It is to be applied from Sept, ist to men 
o f the 1914, 1915 and 1916 classes. Those 
o f earlier years are exempt. It will amount 
in the first two years to 50% o f the income tax 
and thereafter to 6% of the income tax, ceasing 
at the age o f 45. Since income tax on small 
incomes is very low a minimum representing 
4% o f the wage will be charged for the first two 
years and i%  in the later years.

Money rates remained unchanged during 
July. A  new series of Treasury bonds were on 
offer during the first part o f the month. The 
rate was 3^r% and the maturity m id-i939-
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Germany]
The Reichsbank return for the middle o f 

July showed a bill portfolio o f 4,809 Mn. and a 
note circulation o f 4,666 Mn. The gold and 
eligible foreign currency reserve was 75 Mn. 
and the item for daily maturing obligations 707 
Mn. In the fourth week o f the month discounts 
had declined to 4̂ 66̂  Mn. and the note circula
tion to 4,577 Mn.

State revenue in June totalled 1,310 Mn. 
marks, made up o f 1,011 Mn. direct and 299 
Mn. indirect taxation. Income tax yield was 
489 Mn. compared with 373 Mn. in June, 1936, 
the corporation tax brought in 245 Mn. as 
against 141 Mn. and customs 100 Mn. as against 
76 Mn. Total revenue was 311 Mn. more than 
in June, 1936 and for the three months April to 
June the increase was s<;o Mn.

A strong upward movement occurred on the 
Bourse in July. Interest disbursements at the 
end o f June intensified the demand for securities, 
producing a slight rise in bonds and a sharp 
mcrease in share prices. Shares o f ± e  heavy 
industries, chemicals and cellulose were promi
nent in this movement. Share prices have now 
reached a level out o f all relation to the yield; 
but although attention is constantly drawn to 
this in the Press, the investing public ignores 
the warnings. Purchasers are concerned with 
the real values behind shares and not with the 
current jdeld. Only very small changes have 
occurred in wholesale and retail prices.

Official reports on the crops indicate a 
certain improvement in winter grains but a 
worsening for summer grains. The grain pros

pects are comparatively poor in the Eastern 
provinces. Since outstanding supplies from the 
last harvest have shrunk considerably and the 
forthcoming harvest is likely to be no better 
than the previous one, a decree was enacted in 
July for the requisitioning o f all bread grain 
crops. Wheat rye and spelt are the principal 
crops involved. Farmers can only retain amounts 
necessary for the human consumption of the 
farm personnel and for seed purposes. The 
object is to prevent the use o f wheat and rye as 
fodder. Sugar beet shreds, potatoes, maize and 
barley are to be used for this purpose. It is 
calculated that last year one third o f the rye 
crop was used for fodder and it is hoped by a 
strict application o f the law to save 2,000,000 
tons for human consumption.

Foreign trade in June, merchandise only, 
was as follows, in Mn. marks:—

Imports
Exports

«  *  «

•  •  •

Food Mats. 
196 272

7 93

Mfs. Total 
32 504

360 481

In particular, imports o f grain from Russia 
and iron ore from Sweden have increased, also 
timber from Russia. Exports, especially of 
electrical and optical goods, and also o f ships 
have increased.

In June unemplo}Tnent declined by 127,000.
There are now 352,000 receiving insurance
benefit and 75,000 on emergency relief. O f
the 650,000 still registered as unemployed,
117,000 are clerical workers mostly in the older
age groups. The remaining unemployed consist
o f 208,000 unskilled and 324,000 skilled or semi
skilled workers.

ITALY.
communicated

of the Royal University of Turin.
August 1st, 1937.

'  H ''HE economic situation in the first half o f 
1  1937 shows that Italy is in a period of 

remarkable development. Industrial pro
duction has expanded— in some branches im
mensely. Transport has increased greatly; the 
quantity of goods entering the port o f Genoa 
each m on^ is greatly in excess o f all previous 
figures. External trade shows remarkable activ
ity ; both imports and exports have grown but 
miports at the more rapid pace, so that there 
is a rather large adverse balance. But it would

be incorrect to regard this adverse balance as 
an unfavourable sign, for it is normal to Italy at 
the beginning o f a period o f expansion, just as 
it is customary for it to disappear in times of 
depression. Its significance depends upon its 
cause. Also it may be affirmed that, other 
things being equal, it will diminish.

One fact is certain, viz., that the total grain 
harvest ^ s  year is better than last. A deficient 
harvest is in itself sufficient to cause an adverse 
trade balance, for grain imports are a determin
ing factor. It was on this account that some years
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ago the head o f the government initiated the 
battle for grain ”  which included increasing 

the acreage and increasing the yield. It 
is true the area sown has not changed much in 
the most recent years (it is approximately 5 Mn. 
hectares) but the average yield has risen from 
10-12 quintals to 14-16 quintals per hectare. 
Recently the Minister o f Agriculture announced 
that the 1936-7 harvest would be approximately 
80 Mn. quintals, or 20 to 30% more than last 
year. That would be sufficient for current re
quirements. Therefore in 1937-8 a saving o f 
many hundred million lire on imported grain will 
be possible. Furthermore the good harvest will 
lead to still greater trade and increased agricul
tural profits, and enable prices to be kept 
within normal limits and the cost o f living to 
be maintained.

F i n a n c e .— Exchange movements were inter
esting during the half-year. The dollar and 
the mark rates were steady at 19 and 7.67 
respectively ; sterling fell slightly in the first 
quarter from 93.25 to 92.82; in the next two 
months it rose to 93.90 but there was a slight 
faU to 93.73 in June. There was a similar 
movement in the Swiss rate— it fell in the first 
quarter from 435.97 to 433.21, rose in the next 
two months to 434.70 and fell slightly in June to 
434.64, The French franc, however, fell con
tinuously during the half-year from 88.68 to 
84.60; devaluation took place at the end of 
June and on July ist it fell to 75.10; the 
decline continued subsequently.

The Bourse reflects the economic develop- 
lents, though the rise in share values is not 

proportionate thereto, for the application o f the 
corporative principle restricts speculation and 
limits profits. In the table on p. 252, col. 4 it 
will be seen that the index o f 20 industrials rose 
from 189 in January to 200 in June, whilst 5% 
consols (Turin bourse) stood at about 91.20 in 
the first quarter and rose to 94.20 in June, 
indicating confidence in the government and the 
lira.

In January the number o f limited companies 
was i 9,i 53j with capital 43.8 Md. lire; in May 
the number was 19,503 with capital 46.1 Md, 
Savings bank statistics relate to the first four 
months o f the year. In the Post Office there 
was an increase in deposits from 22.5 to 22.9 
M d., but in the other savings banks a reduction 
from 18.8 to 18.2, probably owing to the more 
remunerative yield on government securities.

The number o f ordinary bankruptcies re
mains low.

PRODUCTION—SIX  MONTHS.
1936

Crude s t e e l ..........................  000 tons
Plates ...
L ignite...
A nthracite
Benzine
Refined petroleum
Lubricating oil
Residual fuel oil

The output o f copper may also be noted, 
not for its quantity but on account o f the 
increase— 722 tons compared with 468 in 1936 
and 305 in 1935.

The following figures for certain industries 
relate to the first months only.

.

PRODUCTION—FIV E MONTHS.
1936

N atural silk ................. COO quintals 10
Artificial silk ..............  „  ,, 379
Cellulose   ,, ,, 86

The percentage o f active spindles in the cotton 
industry was 66.7 in January, 69.9 in February, 
72.4 in March and 74.9 in April, compared with 
60.9 in the corresponding period o f 1936.

E x t e r n a l  T r a d e  a n d  T r a n s p o r t .— The 
following table shows the value o f trade as 
compared with last year and with 1934 prior to 
sanctions, in Mn. lire.

I m po r ts .
1934 1936 1937
2.008 1,445 2,906 

.. 2,071 1.412 4,164 
. 4,079 2,857 7.070

IvSt Qr. 
2nd Qr.
6 mouths

E x p o r t s .
1934 1936 1937
1313 904 2264
1580 1218 2987 
2693 2122 5251

These figures are significant in themselves ; 
but it is necessary to go back to 1931 to find 
figures as high.* The greater adverse balance in 
1937 than in 1936 is clearly due to increased 
imports; it amounted to 1,820 Mn. compared 
with 735 Mn. but the large exports and prospect 
o f reduced grain imports give grounds for anti
cipating that it will diminish. The chief items 
in which increases have occurred are given in 
the following table which shows that they are 
such as are essential or useful. Those exports in 
which large increases in quantity have occurred 
are also given.

ImPOU'JS.
.......................... 000 quintalsCorn

Cotton
Wool
Scrnp-iron 
Coal ...

«  •  •

«  •  •

•  «  ♦

0  «  »

•  «  0

Citrous fruit

.............. tous
... 000 tous

E x p o r t s .
000 quintals

Cotton yarns and tissues, 000 quintals
Silk y a r n s ................................................
Artificial silk ..............  Mn. Kg,
Motor Curs ... ... ... 000 s

1936
238
280
72

2,425
4,902
1936

1,590
103

10
12
71

1937
1,455

835
214

2,820
5,948
1937
2,426

348

• But the alignment of the lira took place in October, 1936.
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Italy] FINANCE.
EXCHANGES. SHARES. t
Value in Italian 

Lire. •

ud
*0

%

♦
c
“u
%CQ
%

AOc
tfe

%

o  n
.2 O kg
COo a ‘C'O

%

o  g 
» c 
Z

Mn.
lire

1 1913 Av. 100 100 100 100

1 1924 Av. 440 399 119 247 73
1 1931

l.st Qr.Av. 366 365 74 150 28
2nd ,, ,, 366 365 74 126 36
3rd ,, ,, 368 360 75 122 32
4th „ ,, 370 280 76 110 20

1932
1st Qr.Av. 372 269 76-5 111 17
2nd „ „ 372 283 76 98 63

»» »» 374 269 76 98 32
4th „  „ 374 255 76 106 16

1933
Is tQ r. Av. 373 262 76 105 37
2nd ,1 1, 324 267 75 114 22

1 3rd „  ,, 257 243 74 123 18
1 4th „ ,, 243 232 74 126 21
I 1934

1st Qr.Av. 225 234 75T 132 34
2nd ,, „ 224 236 76-9 131 27
JU LY .... 224 232 76-7 134 16
A UCi...... 222 231 76-7 136 13
SE PT '.... 221 226 76-8 134 97
OCT....... 223 226 76-8 136 66
NOV. ... 225 231 77-0 135 12

1 DKC. ... 225 230 77-0 133 29
1935

JA N ........ 225 226 770 137 35
FEB. ... 226 226 77-0 137 30
MAK. .. 227 226 78-0 141 19
A PK IL .. 233 230 79-2 150 24
M AY..... 233 233 79-5 155 23
JU N E .... 232 235 79-6 153 34
JU L Y .... 232 237 79-8 152 38
AUG...... 234 238 80-2 172

1 S E T T .... 235 239 80-4 130
OCT. ... 236 238 80-8 136
NOV. ... 237 240 81T 138
DEC. ... 238 241 81-7 145

1936
JA N ........ 229 243 821 150 34
FEB. ... 238 245 82-5 158 30
MAR...... 240 245 82-8 154 19
A P E IL .. 243 247 83T 151 24
MAY ... 244 249 83-3 154 23
JU N E  ... 244 251 83-3 159 34
JU L Y .... 243 251 83-5 157 38
AUG. ... 243 251 83-3 160 46
S E P T .... 243 253 83-3 162 45
OCT. ... 3b4 obb tJb-2|1 177 13
NOV...... 364 365 87-9 176 12
D E C ...... 364 367 88-2 179 22
1937

JA N ........ 264 367 88-3 189 990
FEB. ... 364 366 88T 192 21
MAK..... 364 365 86-9 190 44
APRIL... 364 367 85-2 196 24
MAY ... 364 369 84-9 197 21
JU N E .... 364 369 84-2 200

JULY ... 364 370 72-0 209
t Declared values.

BANKING.

Bank of Italy.

W
C*C

o

%

o

3Ou
O
%

$u
o i

oa ^
g c
1 "
%

100 100 100
(mid 1913) (end
1500 797 1218

1067 571 2496
1000 557 1554
924 550 1701
892 541 1726

689 527 1739
925 497 1252
716 612 1190
740 516 919

725 497 1280
670 492 1096
685 502 1458
816 497 1201

993 487 1350
786 481 1100
714 503 891
648 498 1057
621 506 829
835 500 701
803 497 564
942 496 506

900 481 682
739 475 759
719 486 638
740 486 639
719 ! 486 645
811 492 532
807 523 620
860 532 641
840 576 645
901
878
805

848
769
710
785
773
777
905
743
662
872
750
960 596

1059
890

1019
994 581
850

1020

%
100

1913J
401

571
572 
570 
572

586
589
588
592

611
613
618
625

644
646
651
652
651 
649 
648
652

658
658
655
650
651 
647
649
648

No.

m o

g o  .

rfa©
C « ^

5?

%
5961

605

958
1037
972

1005

100
117

1097
1121
1039
1919

982
848
778
711

709
648
677
589 
734
590 
579 
488

575
558
558
508
604
519
660
511
530
472
499
446

556
482
506
436
475
376
520
323
336
338
276
321

317
317
281
283
221
277.

208
155
152
255

TRADE.
IM PO RTS.

VOLUM E.

% % % %

EXPORTS.

VOLUME.

% % %

Im Ex
ports ports

V A LU E.:

EX TERN A L
TRADE

exclading
precioQs
m etala.

Mn. Mn. 
lire. lire.

100
103

100 I 100

97 184

281
329
427
344

100 I 100

176 74

215
326
346
366

126
101
101
108

210
275
350
510

215
295
316
438
445
503
350
503

286
243
134
203

452
450
181
164

573
502
353
148

100
128

100

73

73-5
63

105
106

520
419

119
124

302
249
258
340
300
420
407
498

169
220
469
273
352
245
309
187

303

1615

1028
1182
825
844

736
840
540
637

643
664
539
625

669
691
486
517
564
624
633
762

621
626
670
651
553
722

209

1196

790
899
782
875

560
597
515
599

498
545
451
436

133 122 64 109

571
581
670
686
752
679

32

565
438 
443
439 
417 
556

183
109
106
120

186 505
282
307
254

34 216 194

341
483
467
446
596
766

377
391
392 
424 
369 
476
386
458
547
550
596
373

902 
922 

1082 
1243 
1354 
1567

280
325
298
339
384
495
339
413
481
678
722
833

662
774
828
977
848

1162

1 M onthly average 1912-4. New series % of 1928.
§ Series re la ting  to Bank of I ta ly  as  sole issuing in stitu tion . Base—to ta l 1918 note issue.

FINANCE.
Exchanges—  
Industrial Shares—

N O T E S  A N D  S O U R C E S .

New Capital Issues 
Bank of I t a ly -  
Other Data—

Average daily  ra te  {D tresions penernle del Tesoro).
M onthly settling prices for shares of 20 Industrial com panies on the M ilan Bourse iBollettno afUa 

Jiorsa d i M ilano).
Investm ents in now com panies {Confed^razione oonerale bancaria).
Deposits on cu rre n t account and note c ircu la tion  a t  end of m onth.
Savings bank deposits a t  end of m onth. F rom  193G % of 1928, previously % of 1913.
C learings—total for m onth. . .
B ankruptcies (Boll. Tnenstltf delV la titu to  centrale d i  S ta tis tic a — OMcia S ta tis tic a  del C onsig liopro ' 

vinciale dell' Econom ia d i M ilano),
PRODUCTION.—  
EXTERNAL T R A D E .-

OfRcial index num ber published by the M in is try  o f Corporations-
Q uantities im ported and exported per m onth  (S fa fts f ica  del Commercio speciale d 'itnportaztone e 

d'esportazione M 'odelle  Finalize).
Values per m onth (Boll, m anstlc  dell' I s t i tu to  oentrale),

t r a d e
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TRADE PRICES. EMPLOYMENT.
[ I t a l y

S H IP P IN G .

M ovem ent oi 
M erchandise 
th rough  th e  

P o rt of Genoi 
In - O ut

w ard  w ard

000 M et. Ton>-

RAIIi-
W.aYS

W H O L E SA L E .

M A T E R IA L S FOOD PRODUCTS.
J- \ ^  1§ 1

0  2 1
® £
® 'c '5
iTS 4)'^

s i s

c icS d
o S
- O  1

do
O 6 S

<S
0000 1 c ^ o
M et. 1 2 ^

%T ons 1 /o ^  o

« «

a l s
5 ="2 *30) c  «n .5 y. o

% % %
1913 Av. 
1924 Av, 

1931
IstQ r.A v . 
2iid ,1
3rd „  „ 
4th „  „

1932
1st Qr. Av. 
^nd ,, ,, 
3rd „  ,, 
4th „ „

1933
lis t  (jr.Av.
^2ad ,, ,, 
■̂ rd ,, 
4th „ „

1934
1st (jr.Av. 
tn d  „ ?1

JU L Y  .. 
AUG. .. 
SE PT ... 
i CT. ... 
N O V .... 
DEC. ... 

1936
J a N. .. 
FEB. ...
a ia r . ...
A l'R IL  
MAY ... 
JU N E ..

JU LY  .. 
AUG. .. 
SEP'J ... 
OCT. ... 
N O V .... 
D E C .... 
1936 

JA N . ... 
FEB . ... 
M AR.... 
A PR IL  
MAY ... 
JU N E ..

JU LY ... 
AUG-... 
SE PT ... 
OCT. ... 
NOV.... 
D E C .... 

1937 
JA N , ... 
FEB . ... 
M AR,... 
A PRIL 
MAY 
JU N E ..

JU L Y ..

551 70

499 
483 
475 
448

410 
436 
383 
464

463 
416
443 
478

444 
468

534 
450 
495 
627 
578 
607

527 
537 
689 
626 
474 
656

612 
689 
580 
554 
494 
523

418 
439 
423 
328 
429 
324

367 
400 
291 
389 
376 
487

34b
494

397
426
452
402

343
346
363
354

307
320
355 
331

325
3^0

« # »

445
467
580
648
530

138
158
176
164
168

320 
310
364 
360
350
351

404 
413 
443 
476 
435
405

343
358
373
340
365 
353

369
383
411
451
394
421

387
422 
467 
479 
474 
486

lOu 
538 I

346 ' 
341 
337 
305

293 
291 
285 
279

281 
271 
260 
250

254 
250

249 
252 
252 
249 
249 
246

246 
246 
276 
289 
313 
357

356 
348 
396 
449 
449 
449

447 
432 
412 
399 
376 
364

351 
344 
339 
368 
396 
396

415 
441 
451 
455 
530 
540

540*

iUU 
466

335
317 
319
318

307 
303 
290
287

286
288 
288 
286

286 
285

285 
284 
284 
283 
277 
277

277 
277 
320
337
338 
368

370
371 
373 
391 
391 
393

393
393
393
393
393
393

393
393
393
393
398
399

599 
399 
399 
399

lOu 
906

348 
312
263
264

270
244
263 
256

258
273 
26b 
243

264 
275

278
278
278
274 
287 
300

300
300
300
313
324
318

324
327
320
324
337
337

339
340 
312 
343 
343 
i44

346
345
345
346
350
351

353
351
351
350

246 
246
213 
225

235
217
214 
227

251
218 
232 
278

310
320

328
328
328
328
328
328

328
328
328
328
328
328

328 
328 
328 
;28 
331 
331

255
209
218
203

192
166
149
145

%
100 100
454 788!
394 I 483 
399 ' 446 
355 1 421 
382 400

432 
436 
385 
413

411 
360 
327 
319

110 328 
84 I 328

509 
331 
520 
327 
342 
342

357 
357 
378 
404 
436 
396

417
383
370
396

331
317
325
329

100
438

304
317
320
272

293
270
241
244

163
148
139
172

%
lOu 1 100 
503 482

W eigh ted  In d ices  
O ttu lenghi.

355
351
351
328

316
306
287
275

255
253
267
264

506 
506 
506 ! 
506 1

I

506 
506 
506 
506

506 
506; 
506 
506

317
297
286
280

274
260
257
255

257
254
254
248

387
384
366
353

379
365
333
350

306
280
269
277

313 206
334 227

290 506 256 293
328 506 ! 256 306

130
175 
180 
180 
185 
17i)

176 
173 
164 
164 
159 
166

181
193
193
103
193
193

240
241 
243 
249 
275 
270

312*

349
404
413
409
416
416

427
438
442
442
435
435

435
432
447
447
447
460
451 
460 
451 
451

325 
350 
375 
388 
388 
388

375 
362 
350 
350 
362
362

387
387
375
375
363 
413

387 
400 
437 
476 
487 
475

475 
500 
613 
526 
500 
525

525 
525 
525 
525 
675 
569

237
240
260
253
260
280

277
280
287
290
315
328

328
304
286
267
164
135

219
219
219
221
231
231

331 
331 I 
339 
339 I 
308 ' 
325

341
344 
359 
359 
351 
351

345 
345 
366 
379
368 
370

369 
365 
368 
375 
382 
382

386
413
413
410
416
422

422 
422 
4 2 
422 
495 
495

506
606
506
506
506
506

506
506
506
606
506
506

484
484
484
484
484
484

484
484
484
484
484
484

484
484
484
484
484
484

484 
484 
484 
484 
484 
484

256
255
255
254
267
260

260
259
260 
292 
301 
319

323
328
337
354

302
315
325 
328 
333 
341

343
341
349
369 
380
370

358
369
365
368
328
327

322
326 
335 
341 
340 
340

340

% _
100
573

368
352
340
330

G en
era l

Index
Bachi

Base 
PJOl-5 
= 100 
%

R E TA IL .

O C i  C O oOO  iM

U N E M PL O Y 
M E N T .

Nos. a t  end 
of m onth

292
273
265
268

280
268

286
295
301
303
308
314

315 
314 
326 
336
354 
363

346
356
355
356

737

518
506
491
489

481
464
452
454

437
425
423
418

419 
416

422
423 
425 
427 
461 
469

473
492
502

2_%^
' 10011 

545

453
446
438
443

437
433
411
418

413
398
391
395

394
371

368 
367
367
368
369 
376

373 
371 
368
374 
376 
382

382 
380 
390

5%
2 2
000

569 231 495 484

364

(«)
t

74'5
74-5
76-4
76-9
75*8
74-8

74- 7
75- 9
76- 9 
77T
77- 8 
790

80-7
82-6
84-3
86T
87-5
899

10081
499

493
491
481
473

473
476
459
465

461
447
444
446

451
428

418
417
417
418
418 
422

419
420
420
421
422 
424

424
426

74

368
358
363
454

563
522
504
555

626
552
624
675

710
632

640
624
635
648
666
638

646
629
598
651
614
472

446
428
416

fKin

165

732
626
693
887

1084
958
942

1042

1179 
972 

' 873 
1054

1106
923

887
867
887
905
970
962

1012
956
855
603
755
638

638
628
609

80-2
80-3
81T
820
82-4
82-9

84-3
85*6
86-5
870
881
89-1

77-9
771
77-8
79-5
79- 9
80- 5

86-4
86- 9 
67-2
87- 8
90- 2
91- 0

XX T h re e  types selected  from  d a ta  supplied  by th e  M ilan C ham ber of C om m erce. II Mid 1913 
t  In s titu te  C en tr. di S ta tis tic a ; % of 1928. (a) G eneral. (b) 20 foods. (c) Cost of Living.

§ 1st half 1914. R ecen t prices a re  provisional. 
<11 All in d u strie s  from  Juno  1933. * Provisional.

TRANSPORT.
Shipping.—

Railways.—

PR ICES WHOLESALE.

PR ICES RETAIL.

UNEMPLOYMENT.

M onthly T o ta l of Goods passing th rough  P o rt of G enoa. (Boll, del cousorzto nntouom o del

M onthly T o u l  of M orchandiso sen t on tho S tate  Railways. (J liv ts la  delle com um castoni
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W holesale orices of selected  com m odities a t  end of m onth,
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The following figures show the increase in 
land and sea transport in the first half o f 1937 
compared with 1936. A  total o f 24,020,000 tons 
was carried on the state railways compared with 
17,836,000, Total goods passing through the 
ports amounted to 21,022,000 tons compared 
with 17,362,000.

Wholesale Prices.— T he Milan index of 
wholesale prices showed a rise from 393 to 439 
from January to the fourth week in June in 
current lire. The greatest increase was in the 
metals and minerals group, from 441 to 552. 
The index for the vegetable food group rose 
only from 391 to 413.

at 19 lire; that o f sterling showed an upward 
tendency, from 94 to 94.60. The Swiss franc 
was steady at 435.25 in the early days of the 
month but subsequently rose to 436.50,

The index o f industrial shares rose from 200 
to 209 owing to an all round increase.

D A T A  FOR JU LY
There have been various fluctuations in the 

exchanges. The dollar rate was unchanged

As regards commodity prices (Milan), wheat 
was steady at 138 lire per quintal, also beef at 
8.30 lire (including consumption tax) per kilo. 
Pig-iron* was also unchanged at 127,45 the 
quintal, whilst sheet copper which was worth 
lo io - i i io  at the end o f June rose to iioo- 
1130 at the end o f July. Between the same 
dates Cardiff coal rose from 247-250 to 252-253 
lire the ton.

1{0S.

193S

1

• Ferro omogeneo.
i i t

BELGIUM.

1918

1991
lit Qr. at
2od II >t
3rd II I* 
4tb ,1 II 

1998
Ut Qr. At
2nd II If
3rd II 11 
4th 11 II 

1989
1st Qr. At.
2nd II It
3rd II 
4th

3
188 9
236 6
110 U 
159 12

48 7
67 10

Information communicated by I’Institut des Sciences economiques, University of
Louvain.

1984
lit  Qr. At
2nd

35 113 
34 112 
38 U2 
34 111

32 14 
120116 
98 16 
23 2t

»»
33 114 
30 U7

29 2i 
27 2'.

July loth, 1937.

WHEREAS during the first quarter o f the
year the return to prosperity occurred at 
a particularly rapid pace, its develop

ment in subsequent months appears to have 
taken place more slowly.

Shares on the Brussels bourse, which had 
risen rapidly in January and February, so that 
the index advanced from 45 on January 2nd 
(% o f 1928) to 54 on March ist, afterwards fell, 
and the index recorded 46 on July ist. These 
movements, which appear of moderate magnitude 
in comparison with previous movements on the 
bourse, especially in 1936, mainly affect shares 
of companies in the sheltered industries; amongst 
these, metal shares have maintained the greater 
part of their advance achieved at the beginning 
o f the year. Since the beginning o f July, quota
tions have been steady with a firm tendency. 

The market for bonds is very favourable 
Consolidated 4% rentes are still rising, though 
more slowly than before; the present level is 
102.90. The government has just issued one 
milhard o f 3i%  bonds in order to reconstitute 
the funds for repayment of external debts and 
also to replenish the portfolio o f the savings 
bank and the sinking fund. It has just issued 
700 Mn. five->ear treasury bonds at 2 j% , for 
the purpose o f repaying part of the 827 Mn. 
treasury bonds issued in 1932 at 5%  and

subsequently converted to 3P/0. The remainder 
o f these bonds will be repaid on October ist. 
This issue met with great success. In spite of 
these operations, the market is still abundantly 
supplied with funds, and issues o f securities 
show definite tendency to recovery. Short-term 
interest rates are still very low; the official 
discount rate is 2% , the outside rate 1% . Latest 
allotments o f three months treasury bills were 
made at 0.50%.

The rise in wholesale prices, which was very 
rapid at the beginning o f the year, has almost 
ceased; the index, which was 658 in January 
and 695 in April (% o f 1914), receded to 693 in 
May and recovered to 697 in June. The retail 
price index rose from 708 to 728 in June and 
740 in July (% o f 1914).

The barometer o f the three markets shows a 
slight check in recent months as a result o f the 
set-back in shares and wholesale prices; but the 
money curve does not show any tendency to 
rise, and there has been no sign of tension.

The re-absorption o f the unemployed continues 
steadily, but more slowly than last year. The 
number o f registered unemployed was 104,000 
in mid-July, compared with 164,000 at the 
beginning o f the year and 140,000 in July 1936.

Industrial production followed somewhat 
slowly the expansion in demand at the end of 
last year and the beginning o f this. The slight

JULY ....
a o q ........
BBPT. ..
OCT.....
NOV....
DEC.....

1935
JAN.......
FHB.......
Mar....... I
APL....
may....::
JUNB...

28 lie
27 119 
31 119 
30 1 119 
28.117 
27 116

51 I

32 1 
66 1
71 I

27 117
27'118
25 119 
32 115 
38 I 119 
40 122

71 U 
146 1(
18 11 

143 12

...
AUO.......
8EPT-  -  ^
oerr...
Nov....1
DEC.
, 1936
lAN.
ebb. ■■■ 
Mar .*-I 
April ' " '  
iUY ....
ju k e ::;::

31 37 
173163

37 122
36 123
g i m
S'125
S ' 122
37 I 123

51 65 
27 5S
9 48

17 4J
46 47 

259 50

IS «
62 43

>•*.1
^ |l2 5
^ il2 6  
4̂ : 125

S  126
!5 12542 126

46
ofs 4?

254

;
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SEC U R ITY  
IN D E X  

NOS.

% of Jan . 
1928 Mn. fi‘

N A TIO N A L 
BANK.

Mn. fr.
00

s
u0Oi P R IC E S .

d
Pi dCu0)ti “24 •
a o AO
o 0s 0-a

M
V

Habt
eoO

tt03 oaA ao 14) 0 O
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% o fApr.
F r .  to  £ % 1914 1921

IM P O R T S .

M n. francs

1918 
1924 
1931 

1st Qr. At .' 
2nd ,,
3rd „
4th ..

1982
1st Q r. Av.] 
2nd ,,
3rd ,, ,,
4th „

1983
1st Qr. Av.|
2ud ,1 t)
3rd i( t»
4th ,, 11

1934
1st Qr. Av.j 
2nd

188
336
110
159

11

>9 11
33 114 
30 117

J U L Y ........ I 28
AUG............1 27
8H PT . ...I 31
O CT............ I 30
N OV........... I 28
D EC............I 27

1935
JA N .............. I 27
FH B ............. I 27
MAR.......... 25
APL............ 32
MAY.............I 38
J U N E .........I 40

JU LY  ....... 37
AUG.............I 36
8 E P T ...........I 33
OCT............. I 33
NOV............ I 36
DEC............ I 37

1936
JA N .............I 39
F E B ............ I 43
MAR........... I 44
A PR IL ....... I 41
MAY..........  38
J U N E ....... I 38

J U L Y ........ I 37
AUG............ I 33
SE PT .......... I 34
O CT............ I 38
NOV............I 40
D EC............ I 42

1937
JA N .............I 45
F E B ............ I 49
MAR........... I 54
A PR IL ........I 53
MAY.........  48
J U N E   47

JU LY 46

125
126
125
126
125
126

127 
129
128
129
130
130

131

180
289

2058
1609
424

909
658

1112
1279

788
1093
708
732

1480
1654
1602
2646

2678
2022

1406
1528
1330
1294
1021
1107

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
4065
4210
42i0
3817
4200

4272

185
183
185
183

180 
181 
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

6'
25-33 
98-32

174-26 
174-73 
170-44 
134-51

125-78 
131-99 
128-18 
119-53

122-29 
121-72 
116-68 
115-21

111-22 
109-02

107- 91
108- 81 
105-19
105- 25
106- 99 
105-64

104-94 
104-95 
101-65 
142-61
144- 22
145- 72

147-55
147- 15
146- 23 
145-71
145- 74
148- 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 
148-27

8 y 10 11 
Q99 72

573 1 127 I 737 349

2-31 
2-19 
2-33
2- 44

3- 19 
3-21 
3-10 
2-98

2-76 
2-40 
2-30 
2-19

2-09
2-06

2-19
231
2-15
2-10
2-35
2-38

2-37 
2-37 
2-37 
2-37 
2-12 
1 88
1-88
1-88
1-88
1-88
1-88
1-88
1-52 
1-45 
1-38 
1-38 
1-38 
1-38

1-38
1-38
1-38
1-38
1-29
1-00

1-00
1-00
1-00
1.00
1-00
1-00

660 
645 
616 
583

553 
520 
523 
525

512 
503 
501 
486

482 
472

471 
474 
470
467 
466
468

472 
468 
464 
531
552 
556

553 
552 
560 
574 
582 
579

581
582 
578 
574 
669 
570

576 
582 
594 
602 
615 
637

658 
675 
693
696 
693
697

211
203
200
196

185
179
180
183

185
178
179
184

178
169

089 613 
948 ' 712 
876 1 581 
813 525

174
176
181
185 
187
186

186
186
183
182
179
181

178
183
186
189
192
192

194 
196
195 
192 
192 
195

713 
536 
612 
674

586 
570 
596 
574

619 
544

509 
521 ; 
525 ! 
623 
568 
630

583
539
573
642
816
715

821
742
704
824
854

1008

1022
907
956

446
383 
348 
422

380
380
361
355

332
340

303
308
291
357
322
308

250
282
330
410
491
443

417
378
384 
446
424
425

400
430
462

918 426 
912 424 
784 , 368

843
890
969
961

1041
1267

1255
1260
1493
1412
1454

408
381
435
461
418
480

442
486
563
586
526

421
1476

2114
2115 
1928 
1835

1552
1285
1184
1487

1282
1266
1257
1264

1238
1137

1038 
1081 
1112 
1327 
1150 
1192

1066 
1058 
1160 
1331 
1610 
1459

1552
1409
1443
1726
1647
1848

1830
1695
1794
1708
1701
1484

1589
1669
1893
1916
1950
2294

2116
2153
2551
2475
2426

[Belgium

E X PO R T S. O U T PU T .

“ ■ Sc

M n. francs.

654
611
639
640

442
429
436
485

499
405

383
374
429
469
468
445

497
435
476
487
572
594

560
528
589
743
725
693

737
689
756
644
769
670

871
906

1110
1016
977

687
678
597
683

628
648
620
627

612
617

592
589
595 
658 
610 
573

600
524
568
596 
639 
706

704
671
692
819
748
748

727
676
815
807
764
482

848
857
845
838
839 
961

799
875

1097
1132
1031

16 
309 

1155

1974 
1971 
1910 
1805

1405 
1257 
1118 
1276

1194 
1189 
1162 
1222

1220 
1119

10101 
1032 
1100 
1214 
1177 
1118

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

0,000 tons.

10 I 77
190 955
195 1151

000
tons

ly
584
508

205
185
94

220
215
205
199
220
219
217

209
210 
212 
212
233 
227

215 
213 
209
218 
195 
224

208
216
220 
222 
230 
238

243
234 
257 
243 
232 
136

240 
229 
208 
236 
255
241

272 258 
313 260 
337 . 284 
348 254I
374 . 244 
395 : 239 
284 ! 199

234
292
318
295

285
317

363
359
345
351
353
358

240
235
214
214

229
245

244
243
237
246 
223: 
252

359 i 240
358
359 
363 
340 
333

345
353
333
304
284
256

250
240
229
231
233
218

247
243
252
263
258

255
251 
239
252 
258 
261

380
348
330 
410

344
360 
394

362
333

331 
351 
369 
412 
390 
328

328
307
350
361 
384 
358

1510
1400
1411
126

15‘' ' 
1171 
985 

1169

1460
1305

1223
1525
1324
1218
1202
1484

Dates o f S eries . -C o ls . 1. 2 .1 s t of m onth  ; 4. 6. 4 th—10 th ; 6, 7. A verage; 8. Average second half of m onth
17. a t  end of m onth  or y e a r ;  18. 80-day m o n th ; 19. ca lendar m onth .

Before 1938 railw ay w agons o n ly ; subsequently  private  wagons Included 
• M inistry  of L abour index for 3rd category budgets. 1 N et issues since Ja n .. 1981.
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Belgium]
check which then occurred was not altogether a 
bad thing.

Output o f coal is rising, in spite o f reduced 
working time in the mines, thanks to consider
able efforts for adaptation. But the demand is 
rising more rapidly still, and the question o f 
fuel is acute. This also is a characteristic of 
periods o f prosperity. The index o f production 
for April is 126,2 (provisional) compared with 
120.8 in January.

Transport statistics show that railway goods 
traffic is increasing, and it is interesting to

note that road traffic is increasing likewise.
Traffic at the ports is no longer increasing 
appreciably.

External trade is satisfactory , imports of
raw materials rose considerably at the beginning
o f the year; now exports o f manufactures are 
increasing in their turn.

At the end o f 193b and the beginning o f 1937 
Belgium appears to be passing through the phase 
o f recovery to the phase o f prosperity. The
position does not yet seem dangerous from 
any aspect.

NETHERLANDS.
Central

July ^jst, 1937.

Th e  depreciation o f the guilder and the 
simultaneous rise o f the prices o f raw 
materials did not result in a less favour

able relation between the prices of materials and 
o f finished products on the inland market than 
had been the case before the crisis. The general 
level o f production costs has been relatively, and 
sometimes absolutely, reduced; except in a few 
industries, where revival has been vigorous, 
wages have hardly risen above their lowest 
point reached in the second half o f 1936; short 
and long-tenn interest rates are low and some of 
them are still falling, and the ratio o f overhead
expenses is reduced as the volume of production 
is expanding.

This results in strengthening the export
position o f the Netherlands, although the
development has not been as intense as it was
in the last few months o f last year. In the
second quarter something like a standstill has
even occurred, especially as regards quantities.
When comparing the figures for the first half
year of 1937 with those o f the same period in
the year preceding the depression, we find that
the exports have grown (though they are lower
than in 1930 and 1931). The value is far less
than it was in those years, however, as the
depreciation o f the guilder and the upswing
since 1935 by no means annihilated the fall in 
prices.

Imports have risen to 80% of the quantity 
and 60% o f the value of 1929. The excess of 
imports over exports rose to 124 million florins 
in the second quarter o f 1937.

The unemployment figures reflect only 
feebly the favourable development o f business 
activity in the Netherlands. The total decrease 
in the number o f registered unemployed workers 
since the maximum* o f September, 1936, 
amounts to 66,000 only, and in June a stagnation 
set in, contrasting with the uninterrupted ameli
oration o f the previous months. Detailed 
figures for M ay 31st show substantial decreases 
in a great number o f industries, while in other 
industries there is hardly any improvement 
at all.

Though the capital market gives little 
evidence o f new investments, other figures show 
that industrial equipment is being expanded and 
renewed. The building contracts awarded for 
factory building have risen considerably since 
the first quarter o f 193b j after the temporary 
sharp rise in the fourth quarter o f last year the 
figures have remained above the level o f the 
five previous years. Imports o f machinery are 
slowly increasing, yet the whole movement 
has as yet been on rather a small scale and has 
not necessitated an appeal to the capital market. 
This market remains easy; the flow of conver
sions continues. The usual rate for loans of 
public bodies and for mortgage bonds is 3J%, 
for industrial and other bonds 4% to 4|% .

Private current accounts with the Netherlands 
Bank rose to nearly 600 Mn. florins, and then 
decreased a little; no changes occurred in the 
low rates o f short-term interest.

* 424,000 with seasonal influences removed.
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SBPT....
OCT. 
NOV. 
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35 '68
31
31
51
30
27

4

4
50

3
2
2
3
2

1935
JAN....
FEB....
MAR....
afril... 
m at  ...
JUNE....

27 121 2;

JULY....
AUQ.......
SEPT.. .  

'KJT
NOV....
oEc;;::-
t . 5̂35 Jan
FEB....

28- 9 : 6 
31D ! 10
29- 8 111
30- 4 1
30-1 I _ 
30-5 2

3̂
Z
24
40
32
23

29*7 
29 9 ; 
28-8 
30-1 
33-1 , 
33-1 ' 5

24
19
19
23
32
21

APRIL
May
JUNE-

JULY
A U G .....
SEpf...
O C T ....
N ov .....
dec.....
- 1937....
Jan
Fe b ....
m .a r ......

May  ”
JUNE...

35-7
54-2
J5-S

1

34-4

1

42
44
29 
28
30 
29

34- 9
35- 7
36- 20
48-4
54-9
56-5

3
3
4

55
21

7
U

64- 4
63-7
71*7 >
63-4 I  ̂
66-5 I
65- 2

32
23
44

133
99
54

20
2

94
Us
J06
78
43
61

I
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1921/25 
=  100

Mn,
Gld.

0000
Old. Mn. Old. % %

1913 Av. 
1924 Av. 90 29 30

316
975 2331

4-8
38-0

4-65
4-94 4-0

1931
IstQ r.A v. 67 18 45 813 2844 23-1 2-62 1*19
2nd ,, 58 33 32 841 2977 22-5 2-25 1*28
3rd •« 48 16 29 949 2054 142 2-02 1-23
4th ,, 37 6 26 1033 1760 184 3 1*96

1932
IstQ r.A v. 35 12 23 982 1568 110 3 1-73
2ud «• 26 28 20 983 1407 186 2*6 •76
3rd ,, 33 12 39 985 1303 265 2‘5 ■41
4th „ 35 35 25 964 1285 274 2-5 •37

1933
•48IstQ r.A v. 34 22 21 944 1417 248 2-5

2nd ,, 35 4 58 950 1441 146 3-1 1-63
3rd •• 37 1 29 909 1570 98 3-40 1-84
4th „ 32 59 23 901 1352 207 2-50 ■49

1934
•831st Qr.Av. 35 3 34 895 1363 134 2-60

2nd „ 33 68 22 838 1497 95 2-50 1*39

ju r^ Y  . . . 31 — 33 897 1618 112 2-50 •74
a u g ........ 31 4 22 890 1443 148 2-50 •72
S E P T ...... 31 20 887 1302 153 2-50 •60
OCT. ... 30 4 30 892 1478 151 2-50 •62
NOV........ 27 50 27 881 1396 161 2-50 •51
D EC........ 27 21 25 872 1552 176 2-50 •51

1936
JA.N......... 28-9 6 37 857 1557 107 2-50 •51
FE B ......... 31-0 10 22 849 1321 86 2*50 '56
MAR........ 29-8 11 24 853 1311 107 2-50 •61
A P R IL ... 30-4 1 40 867 1797 48 407 3-57
M AY ........................ 30-1 32 835 1618 44 4*24 5-81
JU N E ..... 30-5 2 23 320 1487 44 4-87 4-39

JU L Y ..... 29-7 _ 24 822 1875 54 400 312
AUG ............................ 29-9 19 793 1512 36 5-06 4-78
SE PT . . . . 28-8 19 794 1478 39 5*47 5-41
OCT .............................. 30-1 23 784 1601 43 5-35 4'59
NOV ............................ 33-1 - - 32 788 1502 50 3-78 3-18
D EC ............................ 35-1 5 21 782 1443 50 3-50 3-22

1936 2-39JA N .............................. 38*0 66 42 763 1502 62 3-24
F E B .............................. 37-2 1 44 748 1425 58 2-55 1-27
M A R ........................ 35-7 29 762 1222 73 2-50 1-21
A P R IL ... 34-2 1 28 759 1137 88 2-50 1-16
M A Y ....................... 33-5 30 764 1488 80 2-56 2-17
JU N E  . . . 34-4 29 752 1529 42 4-23 4-02

JU L Y ..... 34-9 _ 32 747 1643 50 310 204
AUG........ 35-7 3 23 744 1333 54 3-00 1-36
S E P T ...................... 36-2® 3 44 761 1379 77 300 1-32
OCT ............................... 484 4 133 765 1856 69 2*81 1-95
NOV ............................ .  54-9 55 99 770 1963 102 2-50 •96
d e c ..............................  56-5 21 54 777 2294 178 2-03 •82

1937 •62JA N ............................... 64-4 7 94 780 2121 204 2-00
f e b .............................. 68-7 11 115 772 1598 259 2-00 •41
MAR .......................... ,  71*7 3 106 786 1805 296 2-00 •31
APRIL . . . 69-4 20 78 792 2039 318 2-00 •25
M AY...... 66*5 2 45 812 1598 462 2-00 •25
JU N E  ... 65-2 61 805 1680 567 2-00 •25

JU LY  ...1 825 554 2-00

P R IC E S .

1918
=100

CO

Oct.23- 
Sep. 24 

=100
100
156

62-4
62-0
61- 5 
611 
61-0 
61-6

62- 3 
62-7 
62-6 
68-2 
69-5 
71'0

73- 0
74- 0
76- 0
77- 1 
76’7 
76'3

t t
87-4
86'9
85-6
82-2

79-9
79'8
79-9
79- 4

78- 1 
77-8 
790
80- 7

801
79- 2

79-3

78’6

4

9

8

77-4

7 4 .7

75*5
75-8
75- 5

75.9
76- 8 
76-0

[Netherlands

TR A D E, O U T P U T . EM PLO Y M EN T,

•m
oA
a
d*9o
t*

n
u001HO
d*9o
EH

o
U •
cx ^
S 3
C * o d

Kg
d

1922/25 
= 100

T34)
■a

^  o 
•o^
3 Su 0.oaH
a

MnJi
Gld.

■a I
^ u
fQ w
g o

f§ oo ^
n

Mn.
tons.Mn. Old.

197 138 102 44-4 3*57

165 114 137 49-4 4-30
164 111 133 43-4 4-22
156 114 122 44-4 3-90
147 98 118 41-2 3*88

119 73 113 31*4 2-80
107 66 97 25*5 2-89
98 69 88 26-2 2-82

n o 73 107 29-5 3-07

93 59 116 25-5 2-96
95 59 109 24-1 3-04

107 64 113 6t>ll 3-49
109 59 109 60 3-37

92 56 120 57 3-40'»
87 57 119 54 4-20
86 58 108 65 4-23
89 69 104 69 402
78 69 96 70 398
87 62 97 78 4-42
88 60 101 79 4-01
75 58 113 65 3-98

76 55 112 64 4-13
70 51 109 61 3*81
80 54 109 65 4-39
78 50 112 57 3-93
78 58 112 76 4-13
73 51 109 58 3-45

76 54 105 67 4-04
78 61 101 61 4-38
76 59 98 62 3-99
94 70 102 74 4*25
86 60 107 72 4-75
73 52 113 55 4-01

79 50 110 61 6-02
74 50 n o 55 4-53
79 55 113 60 4*26
81 57 120 60 4-61
76 63 115 52 4-59
77 53 110 52 4-01

80 60 103 62 5-74
82 63 108 59 4-93
82 72 112 76 4-47
92 75 120 82 5-00

101 77 129 75 4-86
114 80 148 75 5*28

106 73 149 66 5-32
105 79 152 74 5-45
125 94 152 77 5-98
142 101 157 95 0-82
128 90 158 90 6-05
140 95 158 85 6-46

000
tons

000
tons %

431
406
426
441

379
344
538
361

355 
338
356 
413

362 
336
316
301
306
326
315
288

282
252
254
252
237
237

244
244
242 
287
245 
257

243 
237 
262 
257 
224
245

219
219
237
272 
248
273

235
246 
267

156
490

1024
1054
1119 
1103

1033
1044 
1049
1125

1061
1037
1052
1045

1038 
984

1047
1053 
1026
1126 
1044
976

1024
938
931
984

t o i l
919

1058
973
957

1081
991

1011

1058
960

1015
1020
979
985

1120 
1077 
1131 
1182 
1141 
1134

1096
1090
1228
1208
1090
1207

18-8
10-2
11-3
18*6

25-6
22-6
25- 5 
27-3

31- 4 
24-3 
22-4
27- 7

2 y ^ §
25*3
26- 7
27- 3 
27'5
28- 2
29- 6 
33-5

35-7
35- 2
32- 0
30- 2 
29-5
28- 9

29- 4
29- 8
30- 7
30- 7
32- 4
36- 4

37- 8 
36-6
33- 9 
32-5
31- 7 
31-1

31-4
30- 9
31- 0 
31-1
31- 2
32- 7

34- 3 
31-9 
29-5 
26.5 
24-5

* J a n . to  Ju n e  figures include P em is  and  V ondcrlingerplaat. §§ N ew  Series, excluding A griculture. 1 B ase w r a b S f e d '
•• A m sterdaro . + W ith o u t gold & s ilver, bullion & cash. L a s t m onth  of Q uarter. U p to Sopt. 27th w hen gold 8

S I S S S a X  mdex. % 011. -̂7.
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N etherlands]

The international recession in stock prices 
affected the Amsterdam stock exchange, but it 
was less pronounced here than in London or 
New York. While in London stock prices 
fell from the beginning o f the year till 
June, and in New York from March till June, 
in Amsterdam the decline stopped in April.

In July there was a fresh rise in Amsterdam.
It should be borne in mind that probably 

the Netherlands have a greater reserve capacity 
o f labour, capital and unsatisfied consumers’ 
demands than the world as an whole. I f  a boom 
can be avoided this should make a favourable 
basis for further progress.

CANADA.
Information communicated by Mr. D. C. MacGREGOR, of the University of Toronto.

Jufy 23, 1937.

Th i s  letter records the occurrence o f the 
most disastrous drought yet experienced by 
the modern Canadian wheat industry, but 

is written at too early a date to analyze even 
the first effects upon economic conditions, 
apart from tlie obvious influence on grain prices. 
The statistics which are discussed below relate 
almost wholly to the period before the drought. 
They indicate that until its occurrence the rapid 
improvement in output and distribution had 
continued with almost no abatement, notwith
standing (or perhaps because of) the sharp 
readjustment o f prices in April and May. 
Indeed, the upturn o f imports, bank loans and 
retail trade and carloadings seems to have 
marked a turning point in the direction o f a 
more evenly diffused revival.

The exact extent o f losses from drought in 
the spring wheat region is not yet known, but it 
is generally agreed that they are much more 
severe even than last year. Widespread and 
heavy rains arrived too late to be o f benefit, 
except to fodder crops in some areas. In 
districts where drought has not been experienced, 
rust has been spreading rapidly and may 
seriously lower the quality o f *the crop. It is 
now believed that Saskatchewan, the leading
wheat producer, will have almost no exportable 
surplus.

In other parts o f the country, crop con
ditions are good as to both yield and quality, 
and prices o f both crops and livestock are 
ransiderably higher than a year ago. While it 
is therefore possible that the aggregate cash 
income o f all agriculture may be equal to, or 
even greater than, that o f 1936, it will be more 
unevenly distributed and a larger burden of 
relief costs will fall upon governments.

The marked decline o f wholesale commodity 
prices in April and May somewhat reduced the 
tendency toward unfavourable disparities be

tween costs and selling prices referred to in the 
last letter, the indexes relating to wholesale 
selling prices o f manufactured goods, retail 
prices o f consumers’ goods and house rentals 
having on the whole risen during the period, 
while prices o f raw and partly manufactured 
goods and building materials fell in most cases.

The index o f prices o f Canadian grains, 
which fell from an average o f 94.4 in April to 
85.1 in June, had by July i6th risen to loo.i. 
The price index o f fishery (marine) products 
has not followed the general movements o f the 
past two years, and has on the whole tended 
downward since the autumn o f 1934, largely as 
a result o f political disturbances in the principal 
importing countries.

In the security markets, the downward 
movement has been far more pronounced in 
prices o f mining stocks than among industrials. 
The index o f prices o f 21 gold stocks fell from 
a maximum of 139.4 for February to 105.9 for 
June, touching 103.0 in the last week and had 
recovered to 110.9 by July 14th. The index of 
prices o f 3 base metd mines fell from 344.8 for 
February to 255.0 for June, and had recovered to 
276.7 by July 15th. Shares o f 2 industrial 
mines (Nickel and Smelters) fell from 618 
(March) to 511 in June. Price o f unlisted min
ing shares, not included in the indexes (mostly 
new issues) declined far more precipitously and 
have not yet recovered. The fall of bond 
prices, which began in October and was renewed 
in the winter months, culminated in April, since 
when there has been a gradual rise.

During the past four months movements of 
the U.S, dollar in Montreal have remained 
small.

The value of construction contracts awarded 
has recovered appreciably from the low point of 
last winter, and employment in the industry 
(mainly in highway work and to a lesser extent 
in building construction) has risen enough to
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102
98

259 
288
236 
269

203 
215 
213 
231

190
250
288
272

239
276
277 
253 
258 
341 
309 
304

268 
209 
2’A
237 
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

125

105 
104
104
106
105 
104
101
103
104
105 
107 
103

208 
211 
207 
211

199 
195 
188 
195

189
194
195 
194

189 
194
194 
194 
197 
204 
204 
204

201 
200 
201 
209 
206 
204
203 
206 
213 
215
217
218

214
215
220
225 
219 
221
217
217
226 
226 
227 
230

233
237
237
238 
237

100
201
217
213
227

174
183
183
186

176
188
188
204
212
242
211
172

182
180
187
185
188
186

104
110
102
109
113
109

132 69 94 88

173
180
192
193 
190 
201
203
222
251
263
220
206

192
186
214
208
210

100

99
100
101
103
103
105
105
106 
109 
108 
107 
102

D a t e s  o f  S e r ie s  : Cols. 4, 5, 16-18, end of month ; 1-2, 6-9, averages. S o u rce  : Dominion Bureau of Statistics.
N o tes  on S e r ie s  :

100
103
105
08

101
103
108
108
105
99

Ool. 1.—“ Investors' Index.” Index of current m arket valuation of
shareholders’ equity in about 100 companies.

2.—Weighted index of yield to m aturity or call date (whichever 
gives lowest) of 6 taxable federal issues m aturing in not less 
than 7 years.

,, 3.—From 32 banking centres, comprising about 85% of total debits.
Excludes debits W 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 munici)ial governments.

5. —Includes governmental deposits. Excludes all deposits with 
provincial, jiostal and Quebeo savings hanks, and with 
tru s t companies.

0_9,_Col. 6 comprises 70 items ; col. 7, 322 items ; col. 8, 567 
items ; col. 9 comprises separate groups for food, fuel, rent, 
clothing, sundries (including services).

11. —Excludes most exports of both monetary and non-monetary 
gold ; includes gold in small (juautitios only, shipped as dust, 
quartz, etc.

12. _Compri8J8 “ animal products” and “ vegetable products 
groups: includes partly and fully manufactured products in

91

ft

some cases made from imported raw m aterials, e.g., rubber
products. . .

Col. 13.—Adjusted for seasonal variation. Includes 41 weighted senes
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 awuriled, deflated annually for 
changes in union rates of wages, and monthly for changes in
prices of building materials. . , ^

15. —Revenue freight only ; exedudes cars received from U.S.
connections, , e

16. —Index of value, comprising 13 groujis adjusted for nuiuber ot 
business days. Refers to department, “  variety, ami 
stores only, rejireseiiting chiefly urban .sales. Bu.se Ay. 1930 
e=100%. Monthly series commenced January, 1929. Annual 
estim ates from 1923.

17. —Includes workers on relief projects. , ,  , > l
19.—Establishments with over 15 omployoe.s only. Includes part-

time workers on same b.vsis as full-time.^ Excludes farm 
labourers and civil servants, and underweights the service
industries.
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C a n a d a ]

influence the general employment index. The 
value of contemplated construction, which 
is probably the best available evidence of 
entrepreneurial anticipations, has been well 
maintained.

The principal indexes o f volume of indus
trial production have continued at from lo  to 
15% above the corresponding months o f 1936, 
the increases being widely dispersed through the 
industrial structure.

The corrected general index of employment 
maintained the new levels reached in the first 
quarter with a rising instead of a falling ten
dency. During May the most rapid improvement 
was in the construction group, but in absolute 
numbers the steady advance o f manufacturing 
was almost equally important. Especially 
marked increases in employment in the manu
facture o f electrical apparatus and musical 
instruments occurred. Industrial divisions for 
which the corrected May (June i) indices are 
still at relatively low levels are: Building 
construction (57.7)5 musical instruments (66.8), 
agricultural implements (67.4), steam railways 
(77-5)j railway maintenance and construction 
(74.5) and furniture (90.6), the general corrected 
index being H2.6.

The disparity between economic areas is 
indicated as follows, for the same month; 
Maritime Provinces 119.8, Ontario 116.8, 
Quebec 110.9, British Columbia 109.3 
Prairie Provinces 99.9 (% of 1926),

The following table summarizes the monthly 
record of persons receiving government relief* 
including dependents. Figures for March and 
August have been chosen as they usually repre
sent the highest and lowest figures for each year.
NOS. IN  KECEIPT OF GOVERNMENT RELIEF

D iR E cr R e l ie f ,
000’s,

Relief Fi*ojects
Drovight All and Farm Grand
Areas Other Settlem ent Total

1932 August 42 690 22 754
1933 March ... 104 1390 75 1567

August 11 958 85 1054
1934 March ... 152 1206 146 1504

August ... 144 834 94 1072
1935 March ... 179 1172 118 1469

August ... 151 925 61 1137
1936 March ... 158 1240 75 1473

August ... loa 880 52 1034
1937 March(prelim). 171 1036 81 1289

O f 1,208,000 persons receiving direct relief 
in March, 1937,898,000 were classed as depend
ents, leaving 310,000 persons who might be 
classed as the unemployed proper. I f  to these

* The Unemployment Relief and Assistance Act, 1936, 
Ottawa, IGng’s Printer, 1937.

be added 63,000 persons engaged on relief pro
jects other than farm settlement, the number of 
unemployed persons on relief rolls totalled 
373,000, some o f whom are unemployable. The 
number o f unemployed persons not on relief is 
unknown, but it is believed that many o f them 
have temporarily withdrawn from the labour 
market.

The value o f exports, as measured by suc
cessive twelve-month totals, is still increasing 
but at a considerably slower rate than in the 
latter half o f 1936. Imports have at last begun 
to increase more rapidly than exports; the posi
tive visible balance (excluding non-monetary 
gold exports) which reached a maximum of 
$333.8 Mn. for the twelve months ending 
January had fallen to $315.6 Mn. for the period 
ending in May.

Sales and purchases o f outstanding securities 
between Canada and other countries (excluding 
redemptions) during recent months have been 
as follows, in millions o f Canadian dollars:—

Sales Purchases Sales Purcht
to U.S.A. from U.S.A. to U.K. from U

May, 1936 Mil. S 12-1 15-2 4-4 5-7
Jan ., 1937 42-9 54-7 13-0 8-8
Feb., 1937 49-3 45-7 16-5 9-3
Mar., 1937 48 4 50-6 15-1 10-5
April, 1937 39T 52-3 11-1 10-6
May, 1937 19-6 23-9 5.6 3-9
5mos., 1937 199-3 227-2 61-3 43-1
5mos.,1936 fy 134-9 108-0 28-4 20-3

It appears that during the recent decline of 
prices purchases exceeded sales, continuing the 
trend o f earlier months.

Noticeable gains in figures relating to internal 
distribution o f goods have continued, and are 
summarised in the following table:—

STATISTICS OF DISTRIBUTION.
% increase or decrease from same mouth in 1936.

Retail trade— Feb.
Chain and Dept. Stores* + 3 ’0 
Country General Stores X 
New motor vehicles soldf -f91'6 

Wholesale trade—
Sales .......................... +12 5

March.
+13-8
+13-7
+35-2

April.
+8-5
+8-9
—5-7

May.
+8-4

+ 12-8

+ 201 
+  19-4

+15*6
+18*2Inventories ..............  +19T

* Calculated from the uncorrected indexes, 
t  Not included in the foregoing. J Not available.

The principal expansion o f retail and whole
sale trade continues to be in consumers’ durable 
goods. The expansion o f volume in the distri
bution business is confirmed by merchandise 
and L .C .L . carloadings, which in the second 
quarter were 13.5% larger than a year ago, 
while the level o f outside bank debits continues 
higher than in 1936.

The principal development in finance has 
been the continued expansion of bank loans, an 
unknown amount o f which represents ordinary
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solved are
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commercial lending. Thus far the amounts 
involved are small but a long-delayed upward 
trend appears to have been established. Mean
while a further small advance in security 
holdings has taken place. The ratio o f cash to 
deposits fell from 10.9% in November to 10.0% 
in April and May. Collateral bank loans to 
member brokers in Toronto and Montreal rose 
from $42 Mn. in March 1936 to S88 Mn. in 
March 19373 most o f the expansion having 
occurred since September. During April and 
M ay these loans declined S i i  Mn.

In June the Bank o f Canada diverted assets 
from security holdings into foreign exchange, 
raising the reserve ratio from 58.94% (May 
average) by 61.95% on June 23rd. By July 7th 
the ratio had fallen to 60.55%.

Treasury bill rates have declined to the 
levels o f last autumn.

Data on municipal tax arrears for 1936, 
based on a sample collected by the Citizen’s 
Research Institute, Toronto,* indicate the first 
important improvement in the situation since 
recovery began. The largest gains were recorded 
in Ontario and Quebec and the smallest in the 
Maritime Provinces. The following table shows

♦  ♦  •

1930
1931
1932
1933
1934
1935
1936

tV'estern Group, 1936 
Ontario 
Quebec
M aritime group ,,

•  •  •

yy
yy

Population 
10.000 or over 

(75 places)
%

30-2 
33-8 
42-4 
50.6 
50-1 
47.9 
41 8

53-6 
33 6 
45.2 
47-8

Populatiou 
2,000 to  10,000 

(169 i)lacefl)
%

36-4
44- 0
45- 4 
55-4
55- 8
56- 7 
49-4

68-8
41-4
51-3
61-9

Tax Conference Report No. 152, June 30th.

[Canada
total tax arrears as percentage o f the total 
current levy (weighted averages; exclusive o f 
arrears on lands taken over for tax sales).

The most burdensome arrears are usually in 
smaller rural municipalities not included in this 
sample. The lower part o f the table shows that 
important regional differences persist in harmony 
with the general economic situation. T o some 
extent the lower ratio o f arrears in 1936 reflects 
the exclusion o f arrears on lands taken over in 
lieu o f taxes, especially in the western group.

Estimates o f the national income have been 
revised on the basis o f later material, improve
ments in the elimination o f double counting and 
the method o f estimating income from services 
having been incorporated by the writer. It 
now appears that prelimentary estimates based 
on monthly data for 1934 considerably overstated 
the income o f that year. Correaions in the 
estimate for 1925 have also involved a reduction. 
The discussion o f the relation o f income to 
exports in the last letter must be modified accord
ingly, The following table presents figures of 
available income (i.e,y net value product, after 
adjustments for income paid to and received 
from foreigners, and a rough allowance for 
income in kind from houses occupied by their 
owners).

AVAILABLE NATIONAL INCOME. SM n .

1921
1922
1923
1924
1925

4  ^  %

3,789
3,809
3,979
3,975
4,273

1926
1927
1928 
1S29 
1930

4.587
4,894
5,308
5,445
4,771

1931
1932
1933
1934 
1955 
1936

3,860
3,109
2,974
3,290
3,466
3,716 (prel.)

The relation of these figures to statistics of 
export trade and public finance is discussed ir  
the Monthly Review o f the Bank o f Nova Scoria.
May, 1937*

C o r r ig e n d a ■ In report for May 7th, see Supplement p. I55) col. i ,  last paragraph.—-For export read imporr
and for import read export.

261

f

J

4

t  d

1





I

J







\

t

■ m

HUi
, 1 * .

R

itf
If
« r .

.Ki •

! l *

i

» 4

m::

rlif I

111

I
1,

■

I!

T! !]l
^ I

[ H * ’tl' IN ; ..;
I  I  r

'T

ii'ii''
h  . . I ^

I t

1'

I $

i  I

•  s i

^  •* ; .  • t f

- ?i

‘ .  . A  *

I.

••5

EXECUTIVE C O M M I T T E E . ____________

S ir  W . H . B e v e r id g e , K.CJB, (Chairman) -  -  L o n d o n  School o f  E conom ics.

P rofessor  A . L . B ow ley , Sc.D ., F .B .A . -  -  -  L o n d o n  School o f E conom ics. ^ -

M r.  J .  M . K e y n e s , 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 . R o b e r t s o n  -  - -  - -  - -  - -  -  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 . S c h w a r t z  -  - -  - -  - -  - -  -  L o n d o n  School o f  E conom ics.

P r o f e s s o r  A . P l a n t .................................................................L o n d o n  School o f  E conom ics.

Sir  C eiarles A ddis. K .C .h L G . (Hon  ̂ T'r^/tntr^\

v:Ji? 4

ED ITO R IA L C O M M IT T E E .'

P r o fesso r  A . L . B o w ley  (Editor) - ........................... L o n d o n  School o f  Econom ics.

M r,  C , G . C la r k  -  - -  - -  - -  - -  - -  E conom ics D e p a r tm e n t o f  U n iv e rs ity

M r . J .  M . K ey n es , C .B . - - -  - -  - -  - -  E conom ics D e p a r tm e n t o f  U n iv e rs ity

M r . D . H . R obertson      .........................................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 . R ow 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

M r.  R . G . D . A l l e n  -  - -  - -  - -  - -  -  L o n d o n  School o f  Econom ics.

D r. F . B enham  -  - -  - -  - -  - -  - -  -  ix )n d o n  School o f  Econom ics.

P r o fesso r  H a y e k .................................................................. L ondon  School o f Econom ics.

P r o fesso r  A . P lant  -  - -  - -  - -  - -  -  L ondon  School o f  Econom ics.

P r o fesso r  L . R o b b i n s ............................................................L o n d o n  School o f  Econom ics.

M r. P , B . W hale  -  L o n d o n  School o f  Econom ics.

F . W . P a is h  (Secretary).

K . C . Sm it h  (Siatutician).

C am b rid g e .

C am b rid g e .

C am b rid g e .

C am b rid g e .

C am b rid g e .

Subscription

i* *

For particulars, apply to the Secretary, London £sf Cambridge Economic Service,
Houghton Street, Aldwycb, fF.C,2, Telephone: Holbom  9783-7.

> r , -

•

V j ' '  -  I .  T '

♦ ♦ s  .•

%-f-1

i  f  •

i r

••

o n d o n

VOL. XV

General Index ChartS;

General Business Posit

Analysis o f  R ecent M o
Imports of Raw M ati

Exports of M.A>ruFACTU

Distribution of Expoi

Distribution of Cb

Stocks of Staple Comi

Recent M ovem ents-l

United States-Table

Graphs and Tables of

Unemplo\T]jei

Exchar

ice

•S BD(i
:e

and

‘Sport, n

ce i
P'-epa

“Su



'"'y of Cjffibridji 
"f Cinbridit

:  <

 ̂-'k ;y.- ' •. r

■ sity of Cambridge, 

■ sity of Cambridge. 

:i)ty of Cimbridge. 

,ity of Cambridge. 

f!tr of Cambridge.

orfl

.ff

) i

LONDON CAMBRIDGE ECONOMIC SERVICE

VOL. XV. BULLETIN VIII. AUG. 23rd, 1937.

TABLE CONTENTS

General Index Charts, U.K. and U.S.A.......... .......................................

General Business Position, United Kingdom ............................

Analysis of Recent Movements—United Kingdom.......................................
Imports of Raw  M aterials— Revalued at 1935 Prices, ist and 2nd Qrs., 1935-1937... 

Exports of M anufactures— Revalued at 1935 Prices, ist and 2nd Qrs., 1935-1937 

D istribution of E xports— 2nd Qrs. of 1924,1936,1937 ...

D istribution of C hief M anufactures— 2nd Qrs. o f 1936, 1937 ...

Stocks of Staple Commodities

♦  #  #

•  #

Recent Movements—United S ta tes ................

United States—Table of Statistics, 1935-1937 

Graphs and Tables of Subsidiary Series :

Unemployment |

»  4

•  •  «

Foreign Exchanges 

Finance
»  #  •  ♦

Prices and Wages |

Trade and Output 

Transport, Unemployment

•  I  # •  4

4 •

PAGE

264

265

269
270

•  «  «  •

276-277

278-279

Subscribers are reminded that the Service is prepared to answer enquiries and 
to supply further statistics on special subjects. N o  charge is made unless

considerable labour is entailed.

The Service is prepared to purchase complete volumes, or “ Bu lle tin s” and
i i Supplements ” only, for the years 1923-24.

'

r

• I

4 4

r

fr

i

>\

4
y

•  ♦

>  ^
:r««

♦ 9 ^



kii

far:̂
 •

■ if

i , .

l i i l

ijl!

'

I'

St' .i:

» i  I

■  !'■

‘li

f

'W

t

'  I  f

* I  ^

tN

« b * L'

20

♦$

♦4

♦ I

•f

•2

-3

•4

U.K. INDEX CHART.

1930 1 1931

1

1932 1933 1934 1935
rOUR REPRESERTATIVE SERIES

c PRICE «r INOUSTRIIL SHARES

(IKOLESAIE PRICES-BOARD w TRADE IROEX
EXCLUDIN6 FOOD

VALUE *> EXPORTED MARUFACTURES
CORRECTED rai SEASDR

SHORT MONEY INDEX

1936 1937

1930 1931 1932 1933 1934 1935 1936

U.S.A. HARVARD INDEX CHART.
1930 1931 1932 1933 1934 19^35 1936 1937

A. PRICl »> STOCKS. X .

B

4. 6AmK d eb it s  h\ uTitf M.Yi C.

C BATES M SHOBT TlM( MONET

1930 1931 1932 1933 1934 193S 1936 1937

4

\

the GI

There has been
ment in any of ^  
.pries during the 
There has been a fui
on the Stock Eschan  
security index-nmn
below its maximum o
there seems no rea: 
important change. \ 
general have changed 
index was raised in A' 
price of steel. Since 
world wheat crops ai 
portant increase in 
number is expected.

Unemploment in 
certain allowances ha' 
at the sai_ le level
normally the case.

analys

'INANCE..
pro'ide fo  thel

T he Ban)

nis,

Pnrchasfr'*4'.uasK recot

i t  1 .»7P^ent, h ‘ “ote t 
f o .5  ’ however fell

and

 ̂ adopt

note d,

^  on jy? ^ 97.0 \i

ee of f  *
»ore „3 , and tho,!i7.2 ,

i!nch
' A



193C
J937

THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

i<)th August  ̂ 1937
There has been very little move

ment in any of the principal statistical 
series during the past four weeks. 
There has been a further slight recovery 
on the Stock Exchange. The industrial 
security index-number is still 11% 
below its maximum of last October, and 
there seems no reason to expect any 
important change. Wholesale prices in 
general have changed very little since the 
index was raised in May by the increased 
price of steel. Since both the cotton and 
world wheat crops are plentiful, no im
portant increase in the general index 
number is expected.

Unemployment in July is found, after 
certain allowances have been made, to be 
at the same level as in June, as is 
normally the case. Exports of British

produce in July showed rather less'^than 
the normal seasonal increase over June, 
but the aggregate value was 19% higher 
than in July 1936, only about one-third 
of the increase being attributable to 
price changes. The economic position of 
some of our principal customers suggests 
that the relatively high level of exports 
will be at least maintained. The Sino- 
Japanese struggle may result in a loss 
of trade to the participants and a gain to 
exporting countries in neutral markets. 
Imports in July were, apart from seasonal 
movements, of the same value as in June.

There continue to be indications that 
the difficulty of obtaining metals and 
some classes of labour will prevent any 
rapid expansion of production. Mean
while new building contracts have 
fallen off.
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RECENT MOVEMENTS.
UNITED KINGDOM.

Fi n a n c e ,— T he Bank o f England was able 
to provide for the Bank Holiday demand 
for notes, which raised the note circulation 

to the record figure o f £503.9 Mn. on August 
4th, without having recourse either to further 
purchases o f gold or to an increase in the 
fiduciary issue. The note reserve o f the Banking 
Department, however, fell to the low figure o f 
£22.5 Mn., and it seems probable that the 
Bank will have to adopt one o f the two ex
pedients mentioned above if  it is to provide for 
the Christmas note demand.

By August n th  the note circulation had 
fallen back to £497.9 Mn., or £4.5 Mn. more 
than on July 14th; the note reserve o f the 
Banking Department showed a corresponding 
fall o f £28.5 Mn. The effect of the decline in 
the note reserve on the Bank's Deposits was 
offset by a rise of £7.2 Mn. in Government 
Securities, and though Discounts and Advances 
were nearly £3 Mn. lower, total deposits were 
almost unchanged at £149 Mn. Since, mean
while, Government Deposits had fallen by

£4,1 Mn. to £19.0 Mn. and Other Deposits 
were also slightly lower. Bankers’ Deposits rose 
by £4.4 Mn. to £93.6 Mn. Thus the Bank 
maintains its policy o f offsetting the effects o f 
the continued rapid rise in the note circulation 
and o f keeping its total deposits approximately 
constant.

The July average figures o f the nine London 
clearing banks show a fall in cash o f £6.2 Mn. 
from the June figure, which was inflated by 
window-dressing for the half year. O f the 
other assets. Discounts show a seasonal increase 
o f £22 Mn. and Advances are again higher by 
£4.4 Mn.

On the other hand. Investments have fallen 
further by £6.4 Mn., and Money at Call and 
Balances with Other Banks are both lower, so 
that Deposits are unchanged at £2,178 Mn. 
Owing to the fall in Cash, the ratio o f Cash to 
Deposits is 0.3% lower at 10.3%.

The fall in Investments has now continued 
for six months, and the total is £24 Mn. lower
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than in February last. There thus seem to be 
signs o f a switch-over from Investments to 
Advances, similar to that which occurred between 
1922 and 1927. The reversal o f the upward 
trend in the Banks’ holdings of securities may 
help to explain the recent decline in prices of  
fixed interest securities.

Town Clearings for July, after adjustment for 
season, were lower than in June, but higher 
than in the preceding three months, and 
well above the level o f a year ago. Country 
Clearings rose by about the usual seasonal 
amount, and both they and Provincial Clearings 
remain well above last year’s level. The year’s 
rise in Provincial Clearings is, however, less 
marked than in recent months. It is greatest in 
Bradford, Newcastle and Sheffield, while 
Birmingham and Bristol show small decreases.

New Capital Issues on home account were 
lower in July than in June, or than in July of  
1936, but they were well above the totals 
reached between February and May this year. 
Issues on Overseas account were the largest 
recorded in any month for some years.

Our mid-August index of industrial securities 
shows a further moderate recovery from the low 
point reached in June, but our index o f fixed 
interest securities has continued to decline 
slightly. Our crude index o f foreign bond 
prices shows a further slight decline, sharp falls 
in Chinese and Japanese bonds outweighing 
increases in Soudi American and some 
European securities.

The total of Treasury Bills outstanding on 
August 14th was £861 M n., or £6 M n. more 
than on July 17th, O f this total, £558 M n. 
consisted o f bills issued by tender and £303 Mn. 
of ' tap ’ bills. The tender bills show a rise of 
£10  M n. on the month and ^tap ’ bills a 
decline of £ 4  M n. The stability of the ‘ tap ’ 
bill total may reflect the absence o f important 
sales or purchases o f gold by the Exchange 
Fund during the month.

Imports o f gold in July were again heavy. 
O f the total o f £44 M n., £22.'] M n. came from 
France, and seem to reflect the large purchases 
o f French gold believed to have been made by 
the British Exchange Fund before the second 
devaluation of the franc at the end of June. 
O f the remainder, £10.2 M n. came from South 
Africa, £3.3 M n. from Germany, ;(;2.8 M n. from 
Russia, £1 .4  Mn. from China, and £1,2  Mn. 
from India. Exports totalled £18.9  M n., of 
which £15.9 M n. went to U .S .A . and £i.i) Mn. 
to Belgium. Thus it is roughly true to say that, 
apart from the gold withdrawn from France by

r

the British Exchange Fund, British imports of 
gold were re-shipped to the United States.

During the first week of August the heavy 
transfers of gold from France continued, but 
since then have ceased completely. For the 
first half o f the month total imports of gold were 
£19 .4  M n ., o f which £10.2 M n. came from 
France, £ 3 .9  M n. from South Africa, £2.2 Mn. 
from Russia, and £1 .2  M n. from China. Ex
ports were very small. O f the total of £1.8 M n., 
£1 .2  M n. went to U .S .A .

F o r e ig n  E x c h a n g e s .— Since the decline of 
the franc to the neighbourhood o f 133 to the £  
during the third week of July, foreign exchange 
rates have been very stable. On the whole, the 
franc has been slightly firmer and the dollar 
slightly weaker in terms of sterling, but the 
movements are too small to have much import
ance. The movements in the forward rates 
have been more significant, and the decrease in 
the discount on the forward franc to a more 
normal level shows that the pressure on the 
franc has been greatly relaxed.

P r ic e s  a n d  W a g e s .— In July there was some 
increase in the prices o f cereals and meat, so 
that the index for wholesale food prices rose 
rather more than 1%, Among materials a 
further rise in steel and non-ferrous metal prices 
was nearly compensated by a fall in the price of 
raw cotton. During the first fortnight of August 
there has been no important movement.

The retail food price index was the same at 
the end o f July as at the beginning, though some 
slight increase is normal.

The wage-rate index is raised, owing to 
increases to shipbuilders, railwaymen and shirt- 
makers .

Over twelve months the wage-rate index has 
risen 3 % , while the cost of living index has 
risen 6% . Since, no doubt, earnings have risen 
faster than rates, owing to fuller employment 
and overtime, it is probable that' '  real earnings ”  
per head o f those employed have, at least, not 
diminished.

T r a d e  a n d  O u t p u t .— The total value of 
Imports was about 3%  lower in July than in 
June, a fall little more than the usual seasonal 
movement and there was no important change, 
other than seasonal, in any of the main groups. 
Last year there was an increase in the importa
tion o f materials and of manufactures in July, 
which was not maintained in A u ^ st. The 
usual Table shows the essential details. Com
pared with last year the value of Imports had 
increased about 24%  and if we may judge by 
the rise of prices from the second quarter of 
1936 to that of 1937 (shown below) the quantity
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A . T O T A L  IM P O R TS O F R A W  M A T E R IA L S — R E V A L U E D  A T  1935 A V E R A G E  P R lC E S .f

W I T H  C E R T A IN  P A R T L Y  M A N U F A C T U R E D  G O O D S  B U T  E X C L U D IN G  R U B B E R . £ M n .

Pig-iron, &c.
Copper, tin, lead, zinc
Yarns ..............
Leather ..............

Minerals (non metals) 
Iron Ore
Non-Ferrous Metals 
"Wood
Oil Seeds, &c.
Hides
Paper Materials 
Textiles (other than 

Cotton and Wool) 
Cotton
Wool ..............

4 » »

« * • • #

All above groups, and 
Miscellaneous 570

ExcK cotton and wool— 
Total Imports 37-0

1935 1936 1
2 3 4 1 2  3 4

•5 * * •9 10  * *
5-0 4-8 5-4

T T T
1-9 1-8 2-2

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

2-4 3-8 26
7-5 10-8 10-6

12-4 13-0 11-7

56-8 63-9 64-3

36-9 40T 42T

4-8
13-2
10-8

2-9
10-3
10-9

66 8 69-3

42-8 48T

EXPO R TS 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. £M n . I

Qrs. 1
1935

2 3 4 1
1936

2 5 4 1 2

Earthenware 1-8 2T * 1h 1-9 2T * 2T 2-5
Iron k  Steel 8-2 9-3 8T 8-6 10-2 10-9
Non-Ferrous Metals # 9 3-5 3-4 3-2 2-8 3-3 3T
Cutlery .............. • «. 1-9 2-0 1-9 19 2-0 2'5
Electrical Goods ... 2-2 2-2 2-3 2-3 2-5 2-9
filachinery .............. 9-5 g-8 9-9 9 4 10-2 11-3
Cotton .............. 16-2 14-2 15-6 13-6 15-7 15-8
Wool .............. 8-3 6-2 8-2 6*6 8-3 7-3
(Jther Textiles % ̂ 4T 4-3 4-6 4-2 5-3 5-5
Apparel .............. # • 2 8 2-4 3T 2'4 3-2 2-6
Chemicals .............. • « 5-3 5-2 5'2 5-2 8T 6-6

... 1-6 IT 1-2 12 1-4 1-4
Leather .............. •9 •9 10 10 IT 12
Paper .............. 1-6 1-6 1-6 1-6 1-8 21
Miscell. .............. 14-2 14*5 14 3 15-7 170 180

Total 4 4 $ 82T 79*2 82T 78-6 90-2 93*7

1937

• Details for 3rd and 4th Quarters not yet available, 

t  Based upon estimates published in the Board of Trade Journal

I'

II
II

I .

4|i
I 1

«  I

k,

it }W\ •'

I



!?jv

>
» I : Iir

o f imports had diminished slightly. But no 
general conclusions can be drawn from a single 
month.

IMPORTS LESS RIS-EXPOKTS. £Mii.

Food, &c.— 
Gx'ain 
Meat
Dairy Produce

Tobacco
Other • « •

• • •

Total
Materials— 

Cotton 
Wool
Seeds k  Oils 
Hides k  Skins 
Timber 
Rubber

# • •

Other

Total ...
Manufactures— 

A. Iron, Steel 
Non-ferrous 
Timber... 
Oils
Other ...

• ̂ #

May
1936
June July May

1937
Juue July9 9 9 4-9 5-6 50 7-0 6-9 7T

♦ 9 # 7-0 6-7 70 7T 7-7 70
9 9 ♦ 5-4 5-9 6-4 5-6 6-4 6-8

les 5-3 4.7 2-8 4-0 4-5 3 4
9 9 9 0-4 0-6 0-6 0-4 0*6 0-7
#99 7-5 7-2 7-1 8 9 8-4 7-6
99% 30-5 30-7 28-9 33-0 34-5 32-6

♦ 9 9 2 9 3'6 3-8 4 0 3-4 2-5
9*9 4T 2-1 0-9 4-3 3-9 1-9
9 # # 2-5 2-4 2 2 2-6 27 2 9
9 ♦ ♦ 0-5 0-7 08 06 10 1-4
9 9# 2-5 4-2 5-5 3-4 6T 809̂9 0 —0-1 0 0-6 0-5 1-0lls 1-0 0-6 IT 1-5 1-6 1-29 9 9 3-5 3T 3-2 4 6 4-6 4-8

9̂9 170 16-8 17-5 21-6 23-8 23-7

9 9# 0-9 0-9 T2 10 1-4 1-8
#99 1-6 1-7 2-2 3-7 4-2 3-8
# 9 • 0.7 0-6 0-6 0-7 0-7 0-8
• # • 2-7 2-6 3-3 4-2 4-7 3-89 9 9 2-2 2-0 2-2 2-4 2-3 2-4
19 9 8T 7-8 9-5 8-7 13-3 12-6
» ♦ 9 7-5 6-9 7.4 8-7 90 9-4
9 9 63-5 62-6 63-7 75-7 81'0 78-7

From the Table on page 269 it is seen that 
the value of exports was greater in ± e  second 
quarter o f 1937 dian a year before in nearly 
every country or area distinguished. There 
has been some decrease in the percentage of the
total to Africa and Australasia, and an increase 
to South America.

The usual computations in the Board of  
Trade Journal (July 29, 1937) which show the 
effect o f re-valuing current trade at earlier prices 
are o f exceptional interest, for they enable us 
to estimate how much of the increase in exports
and imports during the past year is attributable 
to rising prices.

Total
B. Total ...

All Imports (net)
Under Manufactures, A includes commodities used in further 
manufacture and transport; ‘ Other’ contains leather, naner

In Exports the price increase was trifling 
till the beginning o f this year. When we com
pare the second quarter o f 1937 with that of  
1936, we find an increase in aggregate value of 
about 2 7 % , o f which about 8 %  is attributable 
to price and 18%  to quantity. The increase in 
quantity is first marked in the third quarter of 
1936; there was a check in the first quarter of  
this year, and then a considerable increase in 
the second quarter.

and motor accessories. B includes all other manufactures.

The total value of exports o f British Produce 
was about 7 %  higher in July than in June, and 
19%  higher than in July, 1936. There is 
normally, however, an increase in July, and 
allowing for this, the high June figure is hardly 
maintained. The changes have been similar in 
most of the main groups, as is shown in the 
following Table.

EXPORTS OF BRITISH PRODUCE.

Beverages* ... 
Tobacco 
Food ...

• • •

Total ... 
Materials— 

Coal 
Wool
Oils and fats 
Other

Total .............
Manufactures— 

Non-f<!rrouB metals 
Iron, steel, 

machinery 
Vehicles 
Cotton 
Wool
Other textiles and 

api)arcl... 
Chemicals 
Other

« ♦ • 4 ̂  ̂
9 ^ 9 • •

4 • • 9 9 ^

Total 9 4 9
Total exports of 

British Produce

May
1938
Juue Jul>

1-1 IT IT
0-4 0-3 0-4
1-2 1*2 T5

2-7 2-6 30

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

11 10 IT
8-2 7T 8-9
2-8 2-5 2-8
4-8 4.4 5-7
2-3 2 2 3-2
2-4 2 1 2-8
1-8 16 T9
4-8 4-0 5-1

28-2 24-9 3T5

38-4 32T 40 1

The detail o f quantities for the first and 
second quarters is shown in Table B 267.

The course o f Imports has been quite 
different. Allowing for seasonal changes, which 
normally result in high imports in the two 
winter quarters and low from April to September, 
there appears to have been a substantial increase 
in quantity from the first to the third quarters of 
1936, then stationariness and a fall, followed by 
a further increase in the second quarter of 1937. 
The movements without seasonal correction are 
shown in the following Table on n. 27r

July
1-3
0- 4
1- 6

3-1 30 3-3

3-0 23 3-9
0-8 0-8 0-7
0-5 0-4 0-3
T2 12 1-1

5-5 5-7 60

1-3 T2 1-4
98 10-4 10-9
3-6 3-2 3-9
5-9 5-9 6-4
2-6 3-0 3-5
2-7 2-9 3-1
2-1 2-3 2-2
5-4 5-8 6-0

35-3 34-7 37-4

42-7 44.4 47-6

The comparison o f the second quarter of 
1937 with that of 1936 is free from the difficulty of 
the season. Imports o f raw materials (retained) in 
the aggregate increased 36% , o f which about 27%  
is due to price and only 8 %  to quantity. Very 
nearly the same figures apply to commodities 
classified by the Board o f Trade as materials, 
and to the enlarged group o f materials (gross 
imports excluding rubber) shown in Table A  
p. 267. Imported manufactures, as classified 
by the Board o f Trade, however, increased 
about 20%  in quantity and only about 15%  
in price. The group called A *  (goods used for 
further processes) as a whole increased about 
25%  in price, but only about 20%  in quantity; 
the group called B increased only 3%  in price, 
but also about 20%  in quantity, the chief in
crease being in machinery.

Beer, Spirits, Cocoa, etc. * See Table in previous column.
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Manufactures
Qrs

COUNTRIES AND REGIONS

TO WHICH CONSIGNED.

• • »

« « a

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

# 4 •

• # •
• # •
• ♦

• • • # •
• » A • •

• • ♦
• «

Total Europe ...

Egypt and Soudan ... 
A lgeria ... ... •••
Rest of North Africa...
East Africa ................
West Africa 
South Africa

4 4

• ♦ #

• • 9

9 • •

Total Africa 4 ^ 4

• 9 #Asiatic Turkey, Syria, Persia, etc. ...
British India ...
Ceylon, Straits, Borneo
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

• #
4 ♦

# # i

Total Asia 4 ♦ 4 ♦

Australia. New Zealand ^ 4 4 » « ♦

Canada and Newfoundland, etc. 
United States ...

• #
4 ^ 4 9 9 4 4 4 4

Total North America ... • 4

Mexico, West Indies, Central 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

and Equatorial

4  4 4 9 4 4 9 • 4 4

494 4 4 4 4 4 4 4 4 4 9 •
4 4 4 9 4 4

Total Central and South America ...

To t a l  (excluding Irish Free State) ...

Irish Free State ... i • •

AMOUNT. £M n.

1924

65 90

17-88

1- 85 
2261

3'55
2- 87

7'22
6-79
•45

2nd Qr

32-65

15-55

2 26 
9-33 
3-91 
1-44

45-35 16-43 1

1868 10-81

7-20 6-34 '
11-66 5-67

18-86 1 12-01

5-29 3-32

3-52 1 12
1-82 -66
7-60 4-15

18-23 9-25

184 90 96-70

10 25 5 17

21-26

13-40

7-87
7-55

15-42

4-78

12-71

124-37

5-75

PERCENTAGE OF TOTAL.

1936 1937

2nd Qr

■48
1

•2
1

9 1 ■4
2 61 1 0 1-95 2 1
5-64 7-0 4-7 4-55
1-57 •55 1 0 1-25

-60 •35 •45 •5
-68 -2 •4 •55

8-52 8-45 6-55 6-85
1-15 2 3 •15 •9

1007 4-95 8-15 8 1
4 21 3-45 3-05 3 4
2-66 4 0 2 6 5 2-15
1-58 2 0 1-65 1-25
2-23 1-2 2-15 1-8

42 00 35-6 33-8 33-8

2 0 7 2-05 2-0 1-6
-22 •35 •15 •2
-20 •45 •2 •15

1-65 •9 1-25 1-4
3-97 1-75 2-75 3-2

11-47 4-2 9-65 9 2

1 19-58 9-7 1 61 15-75

24-5

10-1

17-0 17-1

11-2 10-8

10-2

9-9

100-0

6-55
5-85

6-35
6 05

12-4 12-4

3-45 3-85

9-55 10-2

100-0 1000

4-7

As values are given to two decimal places only, the totals are not always identical with the sum of the items.
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EXPORTS OF MANUFACTURES
Value o f  chief articles exported in the 2nd Qrs. o f  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

CEMENT.
British ^y. Africa............
British India ............
British JIalaya ............
British W. Indies............
Other British C>»unti îes.. 
Other Foreign Couniries

To S. Ireland...

WROUGHT IRONTUBES.
S. Africa ..............
British India
Australia ..............
New Zealand 
British Indies 
Other British Countries 
Denmark 
Netherlands
Iran.............
Brazil and Argentine 
Other Foreign Countries

• »

To S. Ireland...

(iAUVANISEI) SHEETS. 
Briti.sh W. Africa
S. Africa ..............
Briti.sh India
Au.str lia ..............
New Zealand 
Other British Countries 
Foreign Countries

'Po S. Ireland...

♦ ̂

I'LATES AND SHEETS 
(Tinned).

Au.stralia 
New Zealand 
Canada
British Malaya 
Other British Countries 
Netherlands 
Belgium ...
China 
Japan
Argentine ...
Other Foreign Countries

» • 4

• 4
'I'lN (Blocks, etc.)
Briti.sh Countries...

........................U.S.A.
Otlicr Foreign Countries

NON-FERROUS METALS
(excluding Tin).

British Ctumtries...
Soviet Union Russia 
France .............
Other Foreign Countries

• % «

To S. Ireland...

2nd Qr. 
1936 1937

£000

26 32
56 66

131 137
45 54
60 65
17 15
75 72

399 431
14 17

797
22

1362
28

1086
39

1711 1 2796

70 77
87 39

325 99
307 379

789 594

745 1378
181 75
174 243
927 1425

3027 3121
65 88 1

ELECTRICAL GOODS.
S. A f r i c a ......................... 477
British India .............. 269
A u s tra lia ......................... 313
New Zealand .............. 142
Other British Countries 281
Italy.................................... 3
A rgen tin e......................... 146
Other Foreign Countries 589

To S. Ireland...

MACHINERY.
S. A f r i c a .........................
Briti.sh India ..............
A u s tra lia .........................
Other British Countries 
Soviet Union Russia
Netherlands ..............
France .........................
China and Hong Kong ...
Japan .........................
Other Foreign Countrie.s

To S. Ireland ...

CO'ITON YARN.
British India ..............
Other Briti.sh Countries 
Norway,Sweden, Denmark
Germany, Poland..............
Netherlands ..............
A rgen tin e .........................
Other Foreign Countries

COTTON PIECE GOODS. 
British S.. W. & E. Africa

and Rhodesia ..............
British Imlia and Ceylon
British Malaya ..............
Australia .........................
New Zealand ..............
Canada .........................
Other British Countries 
Sweden, Norway, Denmark
Germany .........................
Netherlands .............
Switzerland ..............
Egypt .........................
Foreign W. k  E. Africa... 
China and Hong Kong ... 
U.S.Ak. ... ... ,,,
Colombia .........................
Argentine and Uruguay... 
Other Foreign Countries

'I'o S. Ireland...

WOOL TOPS.
Canada .........................
Other British Countries
Sweden .........................
Germany .........................
Other Foreign Countries

IVORS'l'EI) YARN.
Canada ........................
Otlier British Countries
Germany ........................
Other Foreign Countries

To S. Ireland...

270

2nd Qr. 
1936 1937

£000

543
350
663
296
487
20

126
699

2220
76

5084
106

4 4 4

1450
1457
792

1481
154
245
440
220
169

3062

1627
169.5
986

2047
156
432
516
291
220

3718

9470 11692 
333 396

180
479
279
795
2b0
119
747

178
526
329
927
532
173

1099

2859 3764

1413 1 1907
1377 1506
160 293
706 1025
202 223
271 353
304 351
625 697
171 193
122 2C0
110 200
284 242
240 287
46 75

144 194
280 379
739 852

1355 1814

8549 i10770
245 269

« # •
• • •

WOt)L, WORSTED 
TISSUES.

S. Africa ..............
Canada ..............
Other British Countries 
Denmark 
Germany 
Netherlands 
Belgium 
Fiance 
Switzerland 
Italy 
U.S.A.
A rgen tin e ..............
Other Foreign Countries

2nd Qr. 
1936 1937

£000

249
283
888

To S. Ireland

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

4 ^ 4

3259 3981 
126 I 138

To S. Ireland

APPAREL
(ex. Boots and Shoes)

S. Africa .........................
New Zealand ..............
Other British Countries... 
U.S.^1. ... ...
Other Foreign Countrie.s

To S. Ireland
1909
215

2116
177

( ’HEMICALS.
S. Africa ......................... 367 439
British India ............. 599 720
Australia ........................ 467 545
Canada ......................... 294 365
Other British Countries 823 1255
France ......................... 2ul 222
Japan ........................ 59 119

1 313 285
Other Foreign Countries 16:»0 2356

To S. Ireland
4813
282

6306
308

LEA'IHER.
All British Countries

Other Foreign Countries

230
193
435

To S. Ireland
858
149

351
393
632

PAPER.
S. Africa ........................
British India .............
Australia k  New Zealand 
Other British Countries... 
Foreign Countries

1376
88

To S. Ireland
1367
176

260
173
553
313
546

1845
162

1321

85
100
202
566

MOTOR CARS.
S. Africa 
Briti.'h India 
New Zealand 
Other British Countries... 
Foreign Countries

• • •

953
137

165
108
333
284
400

To S. Ireland
1290 1423 

69 44
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EXPORTS OF BRITISH PRODUCE. £Mn.
Food, kc. Materials. Mnfrs. All.

Declared Values.
1936 1st O u a rter ..............  8'2 12-3 82'8 106

2nd ,, ..............  7'8 120 79-i 102
3rd ,, ... ... 6*8 12-8 87-7 U2
4 th „  ..............  10-8 14-3 9i-3 121

1937 1st „  ..............  90 15-3 93-8 121
2nd ..........................  9-2 16-8 101-3 130

At average values of 1935.
1936 l.st O u a rter ..............  8'2 11-8 821 105

2nd ..........................  7-8 11-5 78-5 101
3rd ..............  8-6 12-2 85-8 110
4 th „  ..............  10-4 13-3 89-3 117

1937 1st „  ..............  8-7 13-2 90-2 115
2nd .......................... 8'8 13-8 93-7 119

2nd Quarter of 1937 compared with 2nd Quarter of 1936.
Increa.se due toquantity... +13%  +20%  +19% +18%

... +  4% +17% + 7 %  + 8 %„  „  price

IMPORTS RETAINED. £Mn.
Food, &c. Materials. Mnfrs.

Declared Values.
45-7 184
46'6 186
51-4 192
53-7 226
53-4 211
64-5 232

1936 1st Quarter ♦ 4 » ... 85'8 51-8
2nd 7 « % 4 • ... 880 50-2
3rd \ \ ... 87-8 51-7
4 th ... 109-5 61-5

1937 1st t 1 ... 94-5 61-7
2nd ♦ • # ... 98-4 67-9

At average values of 1935
1936 1st Quarter ... 64-3 49'6

2nd 7 9 .. 85-4 48-7
3rd 7 7 ... 83-1 49-3
4 th 7 7 ... 991 55-9

1937 1st 7 7 ... 83’5 52-5
2nd 7» ... 84-3 51-9

44- 7 180
45- 2 180
49-5 183
51-7 208
49T 186
55-4 194

2nd Quarter of 1937 compared with 2nd Quarter of 1936. 
Increase due to quantity... — 1 ^  +  7% +^^% +  8%

t> P«ce + 13% +27% +15% +16°;?

The output o f iron increased again in July, 
that o f  steel was lower than in recent months, 
and there was a seasonal fall in coal output. 

Other production figures are as follows :—

PRODUCTION OP ARTIFICIAL SILK. Mu. lbs.

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

Total

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

Total

1934 1935 1936 1937
• ♦ » 24 2 ... 30'5 360 ... 360
# ♦ # 21-8 30-9 36-2 ... 39-9

2:-5 ... 28-2 ... 36-9 % • ♦
« # # 25-6 34’3 36-2 • • 4
# % # 93-1 123-9 145-3

SPIRIT IMPORTED FOR HOME
Mil. Galls.

CONSUMPTION

1934 1935 1936 1937
• « ♦ ... 258 271 278 ... 294
P • ̂ 299 ... 316 328 ... 3454 # # ... 323 ... 338 352 • • ♦

... 277 290 305

... 1157 1215 1263

OUTPUT OF ELECTRICITY. Mn. Units.

Ist Qr. 
2nd Or. 
3rd Qr. 
4th Qr. « » •

Total

1934 1935 1936 1957
4270 ... 4699 5547 ... 6194
3362 ... 3803 4345 ... 5028
3243 ... 3725 ... 4279 ...
4586 ... 5337 ... 6050 ...

15461 17564 20421

The value o f Building Plans approved was 
9 j %  lower in July than a year ago, but was 
about 10%  greater than the total in June, 
1937* Over the year there is a decrease in all 
categories except Pubhc Buildings.

U n e m p l o y m e n t .— The statistics o f  unem
ployment in July are disturbed by trade holidays, 
especially in jute and to some extent in other 
textile industries. The clearest view is obtained 
by considering only those wholly unemployed; 
these numbers decreased from 1,167,000 in 
June to 1,136,000 in July, while in 1936 the 
decrease was 1,402,000 to 1,357,000. The  
improvement was therefore slighter this year 
than last. N o movements were o f special im
portance, some o f them being seasonal. The  
following Tables show that, apart from those 
temporarily unemployed in mining or in the 
textile industries, die changes are closely parallel 
in 1935 and 1936.

INSURED PERSONS UNEMPLOYED. (OOO’i.)
1935-6 1936-7 Decrease

July ... # ♦ # 1992 1660 332
August 1950 1612 338
September 1953 1620 533
October # « ♦ 1902 1614 288
November # « ♦ 19U6 1621 285
December 1858 1622 236
January 2131 1677 454
February « « » 2017 1625 392
March « 9 • 1879 1576 303
April ... 1807 1436 371
May # * * 1697 1456 241
June ... 1708 1370 338
July ... « « # 1660

Excluding Coal.
1386 274

July ... • ♦ ft 1698 1425 275
August 1695 1422 271
September 1710 1428 282
October 1683 1437 246
November ft ft ft 1716 1459 257
December 1676 1476 201
January 1948 1539 409
February 1827 1488 339
March 1676 1445 251
April ... 1589 1312 277
May 7 • ft 1480 1300 180
June ... 1433 1201 232
July ... • 9 ft 1425 U40 185

The effect o f excluding the Building 
m the totals is as follow s:—

Trade

EXCLUDING HUILDERS

Wholly 
Temporarily

• # #
May

Males.
1936

June

(OOO’s).

July May
1937

June July
1127 1077 1057 926 874 841
163 229 213 146 144 161

1290 1306 1250 1074 1018 10J2
[} PERSONS UNEMPLOYED. (OOO's).

A. Wholly Unemployed. B. Temporarily Stopped.
Males. May June July

1936 A B A B A B
Building 105 3 100 3 113 4
Public Works ... 113 2 111 2 118 2
Coal .............. 159 57 156 118 142 91
Textiles 49 25 46 26 42 27
Other Industries 487 69 460 73 443 8L
Commerce, &c. 322 10 303 10 293 11

Totals 1232 166 1182 232 1151 216
1937

Building 
Public Works ...

114 3 105 3 112 3
106 2 101 2 104 2

Coal .............. 109 46 102 67 88 58
Textiles 35 25 33 17 31 28
Other Industries 394 63 373 49 364 65
Commerce, Jrc. 284 9 265 9 254 9

Totals 1042 149 979 147 953 165
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19.6
Cotton ...
^Vool
Other Textiles 
Clothing 
Distribution . 
Hotels, &c. 
Others ...

Tutals

May
A n

.June
A H

July
A n

Femalks.
1937

Slay
A B

.1
A

une
B

July
A B

30 13 29 13 27 14 C ottou .............. 20 9 19 7 18 g
4 7 4 9 4 10 M’ool .............. 3 8 3 7 4 102fi 16 29 14 27 15 Other Textiles 23 11 23 10 22 2015 7 17 14 19 21 Clothing 14 13 15 12 18 2146 3 40 3 38 3 Di.stributiou ... 42 3 37 3 35 3

32 1 26 1 24 1 liotehs, kc. 30 1 26 1 24 1
82 18 74 20 68 21 O thers.............. 71 16 65 17 63 21

235 64 219 74 207 86 'totals 203 61 188 57 184 85

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

(t) Toul supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

Visible Supply plus estimate of Straits stocks.
U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K., 
U.S.A., Singapore, Penang, Para and Manaos plus 
estimated afloat as published by the International Rubber 
Regulation Committee.

(8)
(6) Total visible supply.
(7) Tea Brokers’ Association. London stocks.

(A) Visible supply. (B) Interior Brazil slock and San Paulo
Pledged stock. Figures supplied by Messrs. Duuring & 
Zoon.

Stanford Wheat Studies Estimates of World’s Visible 
Supply.

Total crude petroleum, natural gasolene (ex at plants), 
refined products.

RECENT MOVEMENTS IN UNITED STATES.
{ R e p o r t  f r o m  H a r v a r d ,  A u g ,  <^th^ i 9 3 7 -)

T h e  statistical record for July reveals, as the 
most striking changes in the economic 
situation in the United States, vigorous 

recovery in stock and bond prices, moderate 
advance in commodity prices, little contraction 
in the dollar volume of business, and further 
diversion of bank assets from security invest
ments to business loans.

The speculation curve of the index chart* 
rose by August ist to a level higher than on May 
1st, but lower than April ist. All principal 
classes o f stocks shared in the advance, and 
general improvement appeared also in the bond 
market. No change occurred in the business

* See Chart p. 264.
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~  Mn. Mnbosheis.
1 * » burels.
‘ 476 598

483 590
( . 487 594
' , 445 581

' 448 565
; 411 570
i ■ 3U 566

367 547
397 541

' 549 551
309 554
266 550

1 221 515
' 237 542

251 532
232 527
269 522
251 518

267 520
' 298 527
1 281 
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1 210 549
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cu rv e  ; th e  n et loss  in  th e  past th ree  m on th s  has 
b e e n  v e ry  sm a ll, a n d  th e  cu rv e  rem ain s w e ll 
a b o v e  th e  A p r il  leve l. T h e  m o n e y  cu rv e  
d r o p p e d  ju st p e r c e p t ib ly ; b u t  th is d e c lin e  
re fle cted  th e  season a l c o r r e c t io n , as actu a l 
m o n e y  rates en te r in g  in to  th e cu rv e  rem a in ed  
u n ch a n g ed .

T h e  cu rren t m o v e m e n t  in  b u s in ess  v o lu m e s , 
as s h o w n  b y  ava ilab le  w e e k ly  a n d  m o n th ly  
series fo r  Ju ly , has b e e n  irregu lar a n d  d iv erse , 
w ith  a gen era l in d ica tio n  o f  little  n e t  ch a n g e  
fr o m  Ju n e. S eason a lly  a d ju ste d  w eek ly  b a n k  
d eb its , o u ts id e  le a d in g  sp ecu la tiv e  cen tres , 
fo l lo w e d  a g en era lly  u p w a rd  co u rse  a fter th e 
first w eek  o f  J u ly ;  a n d  th e  average  fo r  th e 
m o n th  w as s lig h tly  a b o v e  that f o r  Ju n e  a lth ou g h  
su bstan tia lly  b e lo w  th e  fina l w e e k  o f  June. 
A lth o u g h  ev en  a r o u g h  a llow a n ce  fo r  th e  p r ice  
e lem en t in  th ese  d o lla r -v a lu e  figu res  is h a za rd ou s , 
the su bstantia l p r ic e  a d v a n ce  in  J u ly  su ggests 
that th e  p h y s ica l v o lu m e  o f  b u sin ess  m a y  h ave 
d e c lin e d  s ig n ifica n tly  fr o m  Ju n e  levels.

E le c tr ic  p o w e r  p r o d u c t io n , c o v e r in g  b o th  
d ire c t  c o n s u m p tio n  a n d  in d u stria l u se , w as 
actu a lly  a b o v e  Ju n e  b u t  b e lo w  all m o n th s  o f  the 
first qu arter. T h e  r e c o r d  o f  m a n u fa ctu r in g  
o u tp u t fo r  J u ly  is as y e t  fra gm en ta ry . O u tp u t 
o f  p ig  iro n  a n d  c ru d e  steel a d v a n ce d  sh a rp ly  
fr o m  Ju n e  leve ls , p a rtly  in  re fle c tio n  o f  th e 
a p p rox im a te ly  c o m p le te  a b a n d o n m e n t o f  th e 
strikes. A u to m o b ile  o u tp u t , w h ic h , in  th e  first 
tw o  w eek s o f  J u ly , w as c lo se  to  th e  h ig h  final 
w eek  o f  Ju n e , w as sh arp ly  lo w e r  in  th e  s e co n d  
h a lf  o f  th e  m o n t h ; a n d  th e J u ly  average , a fter 
seasonal a llow a n ces , w as m o d e ra te ly  b e lo w  that 
o f  June. C o t to n -m ill  a ctiv ity  a v era g ed  lo w e r  
th an  in  J u n e ; b u t  th e w eek ly  m o v e m e n t  d u r in g  
Ju ly  w as irregu lar, a n d  th e  final w e e k  b r o u g h t  
a n e w  sp u rt o f  a ctiv ity . L u m b e r  o u tp u t  was 
irregu larly  lo w e r  than  in  Ju n e. M in e r a l o u tp u t 
ap p a ren tly  ran s lig h tly  lo w e r  than in  J u n e ; an d  
p r o d u c t io n  o f  b itu m in o u s  co a l, a lea d in g  e lem en t 
in  th e in d e x , w h ich  h a d  d e c lin e d  sh arp ly  a fter th e 
A p r il  1st strike a larm , w as m od era te ly  re d u ce d .

T h e  p h y s ica l m o v e m e n t  o f  c o m m o d it ie s , as 
re fle cted  b y  seasonally  a d ju sted  ca r -loa d in g s , 
c o n firm e d  th e  irregu larity  a n d  d iv ers ity  o f  th e 
J u n e -J u ly  ch a n g e  in  bu sin ess  v o lu m e s . T o ta l  
ca r  loa d in g s  rose  s lig h tly  fr o m  Ju n e , b u t  
rem a in ed  b e lo w  M a y . T h e  tw o  lea d in g  classes 
— m isce lla n eou s , w h ich  cov ers  c a r -lo t  sh ip m en ts  
ch ie fly  o f  m aterials an d  p ro d u cts  o f  in d u stry , 
a n d  l .c .l . ,  w h ich  co m p rise s  m a in ly  sm a ll-lo t  
sh ip m en ts  o f  co n su m p tio n  g o o d s — sh o w e d  c o n 
tra d ictory  ch an ges. M isce lla n eou s  load in gs 
d e c lin e d  m od era te ly , to  th e low est leve l o f  1937, 
l .c .l . loa d in gs  rose  s lig h tly , b u t  rem a in ed  lo w e r

th an  in  M a y . C o a l a n d  c o k e  loa d in g s  w ere  
u n ch a n g e d  fr o m  Ju n e , a n d  w e re  at th e  lo w e st  
leve ls  o f  1937 . O r e  lo a d in g s  d r o p p e d  s lig h tly , 
a n d  w e re  sh a rp ly  b e lo w  th e  o d d  p ea k  o f  A p r il  
w h ic h  h a d  b e e n  o c c a s io n e d  p a rtly  b y  strike 
p rep a ra tion s  a n d  p artly  b y  a b n o rm a l seasonal 
e ffe cts  o n  G re a t L a k es  sh ip m en ts . S h ip m en ts  
o f  fo r e s t  p ro d u c ts  rose  fu r th e r , in  th e  e x p a n s ion  
c o n t in u o u s ly  in  p rog ress  s in ce  J a n u a r y ; an d  
th is p ers isten t in crease  in  lu m b e r  loa d in g s  
re flects  th e  re ce n t  reviva l in  c o n s tru c t io n , 
e sp ec ia lly  o f  res id en tia l b u ild in g . L o a d in g s  o f  
liv e s to ck  a n d  p ro d u c ts  d e c lin e d  m o d e ra te ly , to  
a b o u t  th e  average lev e l o f  J a n u a r y -F e b r u a r y ; 
b u t  g ra in  sh ip m e n ts , w h ic h  h a d  risen  in  Ju n e 
to  th e  h ig h e st  v o lu m e  o f  1937 , w e re  fu rth er  
in crea sed  in  Ju ly , G ra in  a n d  lu m b e r  ap p ea r 
la rge ly  re sp o n s ib le  fo r  th e  s lig h t in crea se  in  
to ta l lo a d in g s , a n d  th e  m o s t  s ign ifica n t c o n 
tra ct io n  w as in  m isce lla n eou s .

P artial figu res  fo r  Ju ly  in d ica te  that d ep a rt
m e n t  s to re  sales m a y  h a ve  ru n  m od era te ly  
lo w e r , a fter season al a llow a n ces , than  in  June. 
T h e  Ju ly  r e c o r d  fo r  c o n s tru c t io n  sh ow s  that th e 
sh arp  Ju n e  e x p a n s ion  w as co n t in u e d  last m o n th .

C o m m o d ity  p r ice s  at w h o lesa le , in  w h ich  
th e  irreg u la r  d e c lin e  o f  re ce n t m o n th s  had 
b e e n  in te rru p te d  a fter  th e m id d le  o f  Ju n e, 
averaged  h ig h er  than  in  Ju n e  o r  M a y . W e e k ly  
figu res  late in  J u ly  w h ere  som ew h a t lo w e r  than 
in  th e  first w eek s. O f  th e  tw o  g ro u p s  w h ich  
h a d  sh o w n  m o s t  v io le n t  m o v e m e n ts  in  recen t 
m o n th s , fa rm  p ro d u cts  rose  sh a rp ly  in  th e first 
tw o  w eek s o f  Ju ly  b u t th en  d e c lin e d  to  a b o u t 
th e  lo w  lev e l o f  m id -J u n e , a n d  fo o d s  w ere  steady 
at a lev e l m u c h  a b o v e  Ju n e b u t  b e lo w  M a r c h . 
S evera l g ro u p s  s h o w e d  a fa ir ly  p ers isten t rise 
d u r in g  J u ly : h id es  a n d  leather, fu e l a n d  ligh tin g , 
m etals an d  h o u s e fu r n is h in g s ; b u t  th e  Ju ly  
averages fo r  th ese  g ro u p s  w e re  o n ly  m od era te ly  
a b o v e  Ju n e. C h a n ges  in  o th er  g ro u p s  w ere  
s m a ll ; textiles  a n d  m isce lla n eou s  m o v e d  ir re g u 
larly  d u r in g  J u ly , th e  fo rm e r  a vera g in g  m o d e r 
a te ly  h ig h e r  th an  in  Ju n e , a n d  th e  latter l o w e r ; 
b u ild in g  m ateria ls avera ged  s lig h tly  lo w e r  than 
in  Ju n e , a n d  ch em ica ls  s lig h tly  h ig h er . D e s p ite  
d iv ers ity  a n d  irregu larity  o f  ch a n g e , th e  n et cou rse  
w as d e fin ite ly  u p w a r d ; a n d  th e H a rv a rd  sen sitive  
in d ex  o f  in du stria l m ateria l p r ices  a lso  a d va n ced .

G o ld  im p orts , th o u g h  still v e ry  large in  Ju ly , 
w ere  m u ch  b e lo w  J u n e ; a n d  th e  T re a su ry  
steriliza tion  o f  n e w ly  a cq u ire d  g o ld  co n tin u e d . 
C o m b in e d  assets o f  th e fed era l reserve  banks 
sh o w e d  n o  s ign ifica n t ch a n g e . T o ta l  reserves 
averaged  a b o v e  Ju n e. T h e  earn in g  assets o f  
th e m e m b e r  banks d e c lin e d , b u t  w ere  h ig h er  
than in  M a y . T h e  sh ift fr o m  in vestm en ts to
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business loans continuedj seasonally adjusted 
weekly figures for “  all other ”  loans (chiefly 
commercial) showing a steady advance. Mean
while security loans declined. Adjusted demand 
deposits, excluding interbank and government 
items, declined; and government deposits, which 
had risen sharply in mid-June, declined moder
ately. The month as a whole showed small 
change in total bank credit, with a continuance 
o f the rapid diversion from investments to loans 
for business purposes. Short-term money rates 
showed no changes during July, but yields on 
briefer maturities o f government issues declined 
notably. Yields on longer maturities, both 
corporate and government, were also reduced; 
and the bond market overcame much o f its 
spring weakness.

F.R. Banks F.R.Member Banks
to* ■at/i 03 03

(A P
C §

.S 6
Q a

§ .23
O 9O o  V 5

^ co

'S “

PP Pi
Q P

«  c
S o

a
cnO>C

I Mn, S 10 Mn. 8
2

2436
2455

8 2435

s
1167
1237
1315

5
796 1161 
794 1179 
782 1207

8 2435 
7 2435 
6 2435

1336
1378
1390

788 1239 
793 1248 
810 1259

Security prices experienced a wide and fairly 
sharp advance. End-month figures show a 
sharp rise in the index for all corporate bonds; 
among the group indexes there was a very 
striking advance for pubhc utilities, important 
gains for industrials and best rails, and a small 
gain in speculative rails. Stock prices also 
advanced sharply during the month, end-month 
figures showing important gains for industrials 
and public utihties, and a moderate rise for rails. 
Monthly average figures show less striking 
advances for June for industrials and pubhc 
utihties, with a slight decline for rails. The 
wage-increase prospect is the dominant factor 
now depressing rail stocks and bonds. Security 
flotations were much lower than in June, but 
remained above the poorest levels o f the spring.

UNITED STATES.
Bank Debitc

o 0
><

5 s
2 0 0 2
10 Mn. $ 1

6 /
1448 1470
1537 1577
1516 1581

INT. EATESt

M
Oo a

Mn. S
8

+  95.1 
+1731 
+  73*0

Mn. S %

a TRADE PRODUCTION

Mn. 8
10

1573 1696 
1554 1680 
1768 1869

2435
2435
2435
2435
2435
2433

1382
1406
1388
1398
1437
1456

801
791
815
829
827
844

1285
1307
1322
1338
1348
1384

1792
1581
1963
1729
1623
1862

1750
1577
1786
1750
1700
1888

1475
1478
1496
1515
1536
1554

832
830
854
866
869
897

1411
1393
1389
1385
1369
1373

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

+315-3 1-5 
+210-6 1-5 
+1900 1-5

29 0-75 
75 0-75 
75 0-75

74 .3 
172 166 
163 166 
178 170

K

Mn.$
Iff 

162 284 
165 250 
169 267

363 124 218 189 ; 97 272 198 315 I 201
378 132 267 169 97 395 207 315 188
457 129 I 221 187 i 96 405 211 308 I 264

0000
f / '

247
255
269

+  45-6 
— 16-6 
+  7-9 
+  281 
+1700 
+277-8 1-00

0-75
0-75
0-75
0-75
0-75
0-75

411
302
767

1020
413
731

195
180
192
189
197
181

187
193
199

322
273
254

203 103 
191 105
190 ; 104

364
288
421
503
461
453

203 
182
204 
240 
265 
259

305
297
334
393
404
398

205
142
199
235
216
233

894
891
920
932
941
957

1374
1362
1332
1288
1268
1263

1910
1691
2040
1708
1511
1643

2038
1762
2162
2005
1929
2002

+  15-4 
+  67-5 
+  171-8 
+218-8 
+  75-8 
+  57-0

00
00

+12T3 
+120-3 
+154-3 
+215-8 
+  155-4
i -262-0

962 1248

00
0

0-75
0-75
0-75
0-75
0-75
0-75

338
296
409
465
354
724

148
151
153
160
166
164

176
175
217
262
223
227

194
192
216
212
196
244

441
271
135
225
395
499

259
271
273
299
295
312

391
418
415
453
432
442

295
275
234
226
208
200

265
262
262
279
290
305

0
0

0-75
0-75
0- 75 
0-82
1-  00 
1-00

622
522
382
287
261
560

1-00
1‘00

1-00
1-00

250 164
17tt

218
229
252
265
285
257

240 ' 112 
278 117
307 122 
287 121
285 122
286 '

380
364
494
536
517

473
441
522
507
515
418

243 
188 
231 
270
244 
318

319 
321 
334 
369 
314 
312

285
278
337
324
331
332

350 456 322 341

Latest figures are preliminary, 
t Averages of Daily Rates.

1 1st to 19th. * Estimates for Calendar months.
§ Monthly Average of Wednesday figures. For prices see page 277
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
P E R C E N T A G E  O F  IN S U R E D  P E R SO N S U N E M P L O Y E D .— G R E A T  B R IT A IN  A N D  N . IR E L A N D

Near 
End of 
Month.

%cn
£ c0

dou<
d•u
<

•m'Ocd
dVu<

d
u<15

s c 9 %w oi cn Z z

1936 July... 
Aug....

t  Sept...
Oct__
Nov.... 
Dec.... 
J&Tl....
F eb .... 
Mar.... 
Apr.... 
May... 
Juue.. 
July...

1937

141
13-5

14-2
12-9

16-0
161

21-4
21-2

16-2
15-9
15-9
15-7
15-5
150
14-5
13- 5
14- 0 
13-0 
131

210 
21-3 
21-0 
21-4 
21*0 
20-3 
20-8 
18 5 
17‘7 
16-9 
15-8

t  The Percentage.s after Augu.st, 1936, are based on the estimated numbers insured in July, 1936

FOREIGN EXCHANGES.
A V E R A G E  O F  D A IL Y  R A T E S .

\ rri 'd 9Cfi1 WBd1 "IS 0)—
Qd*3u .i a

0 d M S-gCO COuCO ■5 z

18-0 28-5 23-3 1-6
17-2 27-4 23-1 1 6
17-4 28-0 22-6 i-b
17-0 28-3 22-5 1-6
17-2 27-0 23-7 17
17-5 26-3 24-6 1-7
18-0 26-3 25-4 1-7
17-6 26-0 25-1 1-6
17-6 24-7 24-7 1-5
16-2 23-1 23-5 1-5
15-3 22-5 22-7 1-5
14-2 20-7 22-2 1-4
16-3 19-9 22-2 1-3

19S4

FEB..........
MAK..........
APRIL ...
MAY ......
JU N E .......

JULY . 
AUG. . 
8EFT.. 
OCT. . 
NOV. . 
DEC. .

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

# 4

Paris 
f. to £

8178
77*81
77-34
77-86
77-20
76-50

76-46
76-07
74- 85 
74.32
75- 73 
74-98

74-36
73-92
7211
73- 28
74- 19 
74-68

Milan 
1. to £

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

Berlin 
M. to £

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

1310
12-83
12-43
12.21
12-41
12-30

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

Amster
dam 

fl. to £
Prague 
kr. to £

Zurich 
f. to £

Stook- 
holm 

kr. to .£
NewYork 

$ to £
Buenos 
Aires 

d. to $
Rio de 
Janeiro 

<1. per mil.

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

7-44 
7-40 
7 29 
7.25 
7-38 
7-31

7-26
7-21
703
7.17
7-23
7-27

For earlier years see Quarterly Bulletin.-?.

J U L Y ...... 74-79 60-25 12-23 7-29
AUG.......... 75-01 60.49 12-32 7-33
SEPT........ 74-84 60-46 12-25 7-30
OCT........... 74-49 60-30 12-20 7-24
NOV.......... 74-77 * 12-24 7-26
DEC.......... 74-69 * 12-25 7-27

1936
JAN........... 74-86 61-71 12-28 7-28
FEB........... 74-84 6215 12-29 7-28
MAR.......... 74-92 62-35 12-29 7-27
APRIL ... 75-00 62-66 12-28 7-28
MAY 75-47 , 63-03 12-34 7-35
JUNE ... 76-14 '1 63-84 12-46 7-42

JULY ...... 75-86 63-65 12-45 7-38
AUG.......... 76-33 63-84 12-49 7-40
SEPT ........ 76-74 64-26 12-57 7-58
o c r .......... 105-09 92-96 12-19 9-13
NOV.......... 105-17 92-86 12-15 9-05
DEC.......... 105-14 93-19 1219 8-99

1937
JAN........... 105-14 93-23 12-19 8-96
FEB........... 105-11 92-99 12-16 8-95
MAR.......... 106-31 92-81 12-14 8-93

; APRIL ... 109-31 93-40 12-22 8-98
1 MAY ...... 110-33 93-86 12-30 8-99

J U N E ...... 110-82 93-80 12-31 8-08
KVeek ending

July 3......
„  10.......

123-17 93-87 12-31 8-99
128-25 94-14 12-34 9-01

,, 17...... 128-70 94-37 12-35 9-02
„  24...... 132-95 94-52 12-36 9 02

31...... 132-93 94-57 12-36 9-02
1 Aug. 7...... 132-80 94-64 12-38 9 03

,, 14...... 132-84 94-71 12-39 9-041 * •.. 21...... 132-86 94-77 12-39 904

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

121-37
120- 34
118- 64 
117.58
119- 42 
118-26

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

118- 77
119- 46 
119-20 
118 48 
11906
118- 89

119- 19 
119-21 
119-31 
119-50
119- 92
121- 27

120- 97 
12T69
122- 17 
134-39
138- 09
139- 26

140- 48
140- 30 
140 00
141- 01 
14T71 
141-63

141- 68
142- 07 
142-45 
142-70 
142-72 
142-88 
142-89 
143 00

16-49 
15-84 
15-76 
15-87 
15-70 
15-53

15-47
15-36
1512
15.07
15-36
15-26

15-15
15-06
14-68
14- 93
15- 13 
15-10

15-13
15-19
15-17
1508
15-18
15-20

15-19
15-14
15- 14
16- 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-eo
21-67

21-59
21-66
21-68
21-70
21-68
21-69
21-71
21-71

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

19-40
19-40
19-40
19.40
19-40
19-40

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

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

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

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

19-40
19-40
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
5-089
5-154
5-105
5 059

6 042 
5-C67 
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 
4-525 
4-529

4-960 
4 996
4 971 
4-944
4- 971
5- 020

5-023
5-027
5 041 
4-9C0 
4-888 
4-907

4 908 
4-894 
4-885 
4-916 
4-939 
4 935

4 938 
4-954 
4 968 
4-977 
4-977 
4-i82 
4-985 
4 987

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

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

8
19-4111
18-98
18-88
18-90
18-51
18-70

18-66
18-62
18-37
1801
1809
18-06

18-24
18-07
18-04
17.98
18-00
18-13

18-42 
1802 
17 76 
17-56 
17-54 
16-42

16-16
16-24
16-23
16-J7
16-24
16-20

16-32
16-38
16-43
16-45
16-48
16-46
16-47
16-5'->

4-13!t 
4-13}-- 
4-i3lt 
4-17 
4-21 
4-25

3-02 
3-21 
3-37 
3.65 
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 
3-13 
3-22

3-21 
3-21 
3-20 
3-22 
3 24 
3-22 
3-20 
310

1
Bombay 

tl. per rup.1

Hong
kong 

d. per $
Kobe 

d.per yon.

1 18-073 17-87 14-34
18-094 18-2^ 14-25
18-093 10-23 14-20
18093 17-81 14-17

, 18-061 1705 14-25
18-032 17-37 14-26

' 18 063 17-88 14-24
1 18-063 18-34 14-26

13 063 18-93 14-34
18.C63 19.80 14.00
18-063 19-92 14-02
18-063 20-57 14-01

18-107 21-21 14-00
18-166 21-87 14.01
18-127 24-13 14-09
18-117 26-28 14-10
18-128 29-18 14-14
18126 28-02 14-13

18-125 25-80 14-14
18-125 24-33 14-18
18-125 24-37 14-11
18-125 24-09 14-05
18125 17-91 14-02
18 126 1604 1401

18-152 15-66 14-04
18 125 15-75 14-08
18-125 15-73 1408
18-125 15.80 14-03
18-125 15-71 14-06
18-125 15-44 14-07

18-125 15-33 14-03
18125 14-89 14-05
18-125 14-86 1404
18-125 14-88 14-03
18-125 14-95 14 03
18-144 14-93 13-96

18 151 14-95 13 95
18-125 14-94 13-98
10 125 14 94 1400
18125 14-94 14-00
18125 14-91 1400
18125 14-78 13-98

18-125 14-71 13-97
18-126 14-68 13-97
18125 14-66 13-97
18-125 14-66 13-97
18-125 14-10 13-97
18-125 14-91 13 98
18-125 14-08 14-00
18-125 14-92 14-00

t  Sellers. ♦ Official Rate. S Paper pesoes to £ .
Average 14th to 31st. Average 1st to I2lh, 27’67d. j)or S.
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|l9d4Average 
1936

2nd (jr. At. 
3rd „
4th „

1936
JAN. ...
FEB......
MARCH 
APR. ... 
MAY 
JUNE ...

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

1937
JAN......
FEB.......
m a r c h
APR. ... 
MAY ... 
JUNE ...

JULY
AUG.

100

136
143
145

154
159
155
160 
154 
154

157
165
166 
170 
169 
167

169
165
156 
156 
154 
148

150
152

—  100

136-3
135-9
134-6

+
+

+

+
+
+
+

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

137-4
137-0
136- 2
137- 4 
137-6 
135-8

+4-

+

1-3' 135-7
4- 6' 136-8 
0-8, 137-4 
3-7! 138-4
0- 2! 137-6
1- 2 135-5

1-0 134-5 
0-3 129-2
5- 3 126-3
0- 2, 127-3
1- 9' 127-8 
3-7 126-7

126-1
126-0

-  0-2 
- 1-  2-8

100
73-6
73- 6
74- 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

7-4

13-9
20-7

7- 6

33-0
18-5
6- 9
8- 8

17- 2 
15-3

20-7
4-3
8-0

22-7
18- 3 
17-0

24-8 
8-0 
9 8
7- 1
8- 3 

22-6

H-6

11-2

■9
2-0
1- 9

•9
1-2
•1

1-6
2- 3
3- 1

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

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

5- 7

2070 

2070 t020
1800 m o
1930 m o

1960
2080
1950
2020
1940
2290

1860
2030
2230
2250
2330
2270

2375
2500
2250
2280
2085
2430

1850
2000
1870

1 9 2 6

1080
SHOO

1980
£tS5
SŜO
2230
2285
SSW
2240
2410
2170
2175
2130
2335

2105 2240

226

251
247
266

281
268
263
279
272
265

285
260
256
289
289
301

316
297
296
303 
306 
293

304

147

“ 07
96

103

109
110 
107 
105 
103
98

110
101
101
115
121
123

122
125
129
118
117
112

117

109 390

102+38 394 
94+38 402 
82+37 400

110+38
104+36
92+36

105+37
83+37
91+37

91+41
5:8+38

102+39
82+41
98+42
96+39

107+38
91+37
94+37
97+38
88+37

104+37

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455
453
464
466
480
480

89+37 493 
94+36 4S8

1632 242

1930
1981
2018

2055
2015
2001
2045
2075
2117

2132
2133 
2143 
2164 
2171 
2199

2193
2161
2131
2139
2143
2178

219
285
302

335 
287 
247 
262
303 
321

340
336 
334
341 
320 
314

338
301
243
237
241
255

2178 277

791 324 11-7 48-5 601 100 2-43 3-45

761 604 11-1 39-4 846 32-5 -75 ■62
754 600 10-6 38-0 887 32-5 -75 •61
762 601 10-4 37-8 900 32-5 -76 •62

774 585 10-6 37-7 895 32 •75 •56
785 585 10-8 39-0 796 32 •75 •55
811 590 10-3 40-5 762 32 •75 •66
825 592 10-6 40-3 695 32 •75 •56
825 595 10-1 39-8 760 32 •75 •55
834 597 10-1 39-4 793 34 •75 '83

839 594 100 39-4 806 32 •75 •59
832 697 10-4 39-0 803 32 •75 •55
837 604 10-2 39-0 809 32 •75 •55
847 611 10-0 39-1 839 32 •75 •65
851 611 10-2 39-2 838 32 -75 •66
846 615 10-6 38-5 822 35 •75 •90

840 624 10-3 38-3 752 32 , -75 56 1
862 626 10-1 39-9 706 32 •75 •55
892 622 10-1 41-9 678 32 •75 •65
904 616 10-2 42-2 681 32 •75 •65
909 611 10-4 42 4 674 32 •75 •55
920 608 10-6 42-2 675 33-5 •75 •73

925 602 10-3 42-4 855 32 •75 •56
861 52 ‘75 •56

\ EsclusWe o( inveaCments in affiliated Banks.
For Table of Exchanges seep .275

+  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .
§ First figure Bankers’ , second figure, Others.

“ “  Liverpool Clearing Area reduced, 
t i.e., ex-Metropolitan.

D a t e s  o f  F ig u r e s . St o c k s  an d  Sh a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  J — Three weeks covering two Stock Exchange Settlement Days and 4th of following month.

 ̂ "1  Country and Provincial— Proportionate totals for 24 working days.Country 
BANK OF E n g l a n d . 
T r e a s u r y  B i l l s  f

Proportionate 
On or about 15th of mouth.

Cl e a r in g  B a n k s— Averages for month.
MONEY R a t e s — Averages for week ending 15th of month.

PRICES AND WAGES. U.S.A. PRICES.
W HOLESALE.

Bar
Silver
(Cash),

d.peroz.std.

1924 Average I 34*0 
1936

2nd Qr. Av.l 321 
3rd ,, ,, I 29-9 
4tb .. 28-6

1936 1
JAN............  20-4
FEB............  19-9
MARCH.....  19-7
APR............  20-5
M A Y ..........  20-5
JUNE ....... 19-9

JULY ....... 19-7
AUG............. ! 19-5
SEPT........... I 19-5
OCT............  20-0
NOV............  21-7
DEC............  21-2

1937 I
JAN............. 21-2
FEB............  20-1
MARCH...... 1 20*6
A P R ............ 20-9
M A Y ............I 20-4
JUNE ....... 200

JULY ....... 20-1
AUG.............' 19-9

Board of Trade Index Nos.

General. Food. ’̂ aterialB. 
etc.

Statist <8auerbeok) Index Nos.

Food. Raw
Materials. Total,

r e t a i l .

M. of Labour.
Cost of 
Living.

100

63-3
63*8
65- 7

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

% %* % % %

100 100 100 ★ 100 100 100 ★

65-4 62-1 59 58-5 61 60-5 80-5 82
65-7 62-6 59 59-5 61-5 60-5 82 82-5
67-6 64-4 59 59-5 63-5 62 84 82'6

67-7 65-0 .60-5 60 63-5 62-5 84 83
67.1 65-2 59-5 69 64 62-5 83-5 S3
66-4 65-4 59 69 64 62 82-5 SS-6
66-4 65-6 59-5 68-6 63 61-5 82-5 84
67-1 65-3 60 69-5 62 61-5 82-5 84
68-0 65-6 60 60 1 61 60-5 83-6 84-5

68-4 66-5 61 61 63 62-5 83-5 84-6
71-3 66-8 65 63 64-5 64 84 84-5
72-3 67-3 64 65 66 65 84-5 84
74-6 67-7 65-5 66 66 66 86-5 84-5
73-6 69-0 65-5 66 69 68 86-6 84
75-6 70-7 67-5 67-5 73 71 86-5 85

75-6 72-8 67-5 67-6 73-5 71-5 86-5 86-6 -
75-0 74-2 68-5 68 76 73 86-5 86 '0 +
76-6 77-1 73 72-6 79-5 77 86-5 87-6
77 6 78-3 73 72 76 75 87 89
77-5 80-3 73-5 72-6 77-5 76 87 89
77-3 80-3 72 72 77 75 88-5 90

78-3 80-8 73 73 77-5 76 88-5 89-5

Pood.
%

WAGES.

New Index 
of Average 

weekly wage>
%

100

71-5
74
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

73- 5
74- 5 
74-6
?6
75
76 
76 
76-5

?7
77-6
70-6
77-5
77 
V-5

78 
75-5 
8V5 
St'6 
S3

82 83-5

100

96it
97
97 97.i 97i 
97i
98 
98 
98 
98 
98
98

m i
99
99: 

100 
100 
100

100 
1001

«  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  Series revised Jan., 1936, to 1987.

• Dec., 1921.

D a t e s U.K.

B-nPLABOR C

K H If C

I I  g 0 c 0

100 lOOj 100

81 6 81-4 81 6
82 80 81 5
82 81 6 83

82 81 7 83 5
82 80 6 83
81 79 6 83
81 79 7 83
80 79 9 83 5
80 5 83 8 84

82 84 0 84
83 840 84
83 84 3 84 5
83 82-8 84-5
84 82 6 84 6
86 82 9 85

87-6 84 6 85 6
88 84 6 86
89 6 85-4 86-6
89 5 1 856 87
89 86 5 87-6
89 87 6

* National Industrial 
Conference Board

ri923 5
Sil v e r — Average for week ending 15th. 
Bo a r d  o p  T r a d e —Average for month. 
St a t is t — E nd of month.
R e t a il — E nd of month.
W a g e s— 15th of month 277

U.S.A.
W h o lesale—Average for motith. 
Retail— Now index, middle of month. 
Cost of Living— Middle of month.
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TRADE & OUTPUT

F O O D *

RAW MATERIALS*

1937

?UT i

VALUE OF IMPORTS

VALUE OF EXPORTS

15

1936 1937

TRANSPORT

GENERAL MERCHANDISE

RAILWAY GOODS T R A F F IC - 
DAILY AVERAGE WEIGHT CARRIED

OTHER MINERALS. ETC

No UNEMPLOYMENT

20'

1

1

160

(40

120

(00

80 OTKERtiNDUSTRIES

60

- 4 0

J  COAL

m ON. ENGINEERING, 
SKIPB'0*G

•nr

1936 1937

*  N O R M A L  S f A S O N A L  V M I I A T I O N  R . E M 0 V & O .

Exports relate to British Goods. Other Indu8tries=CoIs. 16-18 of table opposite.

IMI

Food.
Drink B̂d
Tob*n®®‘

lU *

liHArei.
1935

landgr-̂ ^
3rdQr.AT

1936
IjaN. -
IpBB... 
'MAR. 
[APR. -
Imat....

17 0
m
20-4 lS-1

224
18- 9
19- 6 
200 
19-9 
19-3

JCLT
acg....
SBPT....
loCT.. . .
KOV.. . .
IDBC....

1937 
dAN ■ >>•••'
ipEB....
IJIAR...
Ia p r ....
MAY....
JU.VE .

IJÎ LY

20-1
18- 8 il-S
19- 6  r r -
21- 5 US
22-  8
26-1 f t :

'.V•0t

37-0 SS'l 26-3 m

♦ -

O U T P l

WJU)

iH IP P lsc

Tonnare o( Shi~ 
twuh earaoeij.

« 1935 
^^Qr.Av.

aj:S:
FEB. 
Mar. ....
APR ....
i U f  . . . . .
J I W E . . . . .“ .....

«W)Vini

W5 o>J 
541 oJ!

S?S  S5S
to  ^  
608 .iTj

5 U  W ;
f i

617

598

46i ^

48? f*.
607482 

600

....
S!S

H i



goods TRAFFIC- 
WEMGE lElfiHT CARRIED

RED KALES 
ukekployed

• *•

fp®

TRADE AND OUTPUT.
TOTAL IMPORTS IValuesi. EXPORTS OF U.K GOODS iValues).

• 4 •

l924Aver.
1935

2udQr.Av
3rdOr.Av
4thQr.Av.

1986
JAN........
FEB.........
MAR. 
APR. . 
MAY . 
JUNE

JULY 
AUG.. 
SEPT. 
OCT. 
NOV. 
DEC 

1937 
JAN. 
b EB. . 
MAR.. 
APR. . 
MAY . 
JUNE

JULY ...

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

iJMn.

z t  c
d

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Md.

Manu
factures.

£Md.

Total
(including

Miscellaneous)

£Mn.

Coal.

Tons
Mn.

PigIron.
Tons
000

Steel.

'i'ons
000

47-6 * 33-3 * 25-0 * 106 4 * 94*8 4-7 * 8-9 * 51-6 * 66-8 * 21-2 520 641

28-3 28-9 170 18-4 15-2 16-0 60-7 62-6 .5.5-8 2-4 2-5 4-2 4-2 26-2 27-2 33-7 SV9 17-9 497 793
28*5 29-6 16 1 18-6 15-6 15-9 60-6 64-3 56-6 2-6 2-6 4-1 44 27-4 273 35-1 36-2 16-6 493 745
35-4 S2’9 20-4 18-1 16-8 16-6 731 68.1 68-2 3-3 2-9 4-7 4‘6 28-7 28-2 381 37.0 19 0 497 819

31-2 304 22 4 18-3 16-0 161 700 65-1 65'6 2-8 2-8 41 4-1 26-6 26-7 34-5 35-6 20-0 538 802
27’5 29-9 18-9 I8-4 15-7 16-q 62-3 65-0 56-7 2-5 2-6 4-1 4-1 27-6 27-3 35*1 34-8 19-6 565 917
30-2 29-7 19-6 18-9 17-9 16-7 680 65-6 62-1 2-9 3-1 41 S-9 28-6 27-6 36-5 33-6 18 8 572 899
28-4 29'9 200 21-5 17-9 17-4 66-7 69-2 60-7 2-4 2-7 3-9 r o 260 27-7 33 4 36-6 180« 588 984
31-6 SI-8 19-9 21-0 17-2 16-b 69-2 69-9 63-5 2-7 2-9 4-5 4-0 28*2 27-7 36 4 35-6 17-9 597 901
31-5 32-0 19-3 21-6 16-4 16-9 67-6 70-9 62-6 2-6 3-0 3-5 3-8 24-9 26-9 32-1 34-8 17-1 601 9^4

29-9 31-7 201 22-9 18-2 18-6 68*7 75-7 63-7 30 3-1 4-6 4-7 31-5 30-6 40-1 39-3 16-3 601 857
29-0 29-4 18-8 21-8 17-8 17-9 661 69-6 6T7 2-8 2-8 4-0 4-3 27*5 27-3 35-3 S6-4 17-9* 574 853
32-9 33-7 19-6 22-8 191 19-6 71-9 76-4 680 3 0 2-8 4-3 4-5 28-8 29-6 370 37-7 17-7 607 941
38-9 36-3 21-5 t v s 19-8 19-1 80-5 77-0 76-1 3 6 3-2 4-8 4-6 52-2 30-6 41-8 39-6 18-5 588 952
371 $40 22-8 20-2 18-4 18-6 78-7 73 1 74-3 3-8 3-2 4 6 4-4 28-9 28-0 38-4 36-7 18-8 600 957
37-7 35-1 261 21-2 19-2 19-4 83-7 76-4 77-6 3-4 3-3 4-9 4-8 30-3 31-1 40-5 4 1-1 18'8t 606 959

31*9 SI-1 25-7 209 17-6 17-8 75-6 70-2 70-5 30 - 3-0 51 5-0 29-9 28-8 39-1 37-9 19-3 588 935
30-7 34-6 221 22-3 18-6 20-2 71-7 77-4 64-7 3-1 S-3 4-9 6-1 29-7 30-5 38-6 S9-8 20-3 604 996
35 1 34-5 25-0 24-1 221 20-7 82-7 79-8 76-0 2 9 3-1 5-3 6-0 34-2 32-9 43-5 42-1 19-8 614 1061
32-7 S4-6 260 27-9 23-6 230 829 86-0 75-6 31 $-4 5-6 6-7 33-4 36-5 43-0 45-5 20-4 635 991
34-2 34 4 25-6 26.9 22-9 22-0 831 83-7 76-7 3 1 3-2 5-5 4-9 33-3 3 t7 427 41-6 19-9« 629 1072
35-7 36-2 27-4 30-8 24-4 26-2 881 92-8 81-0 30 3-3 3-7 60 34-7 37-4 44-4 4 7 7 18.8 653 1014

37-0 36-1 26-3 29-9 24-6 26-2 85-5 91-8 78-7 3-3 S4 60 e-2 37-4 36-2 47-6 46-7 17-3 659 951

Tonnage
Com

menced.
Tons
000

2631
t*

233

282

293

273

253

368

t Total for Quarter.
★  N O R M A L

* Four weeks, excluding bank holiday weeks. 
A L  C H A N G E  R E M O V E D .

f 4 weeks to Dee* 19tht 19*C
26th, 18*8M M ID

OU TPU T COAL.— Total for 4 weeks ending approximately at end of m onth. 
IRO N  AND S T E E L .— Output for a standard four-week month,

TRANSPORT. UNEMPLOYMENT
SHIPPING

Tonnage of Shipt- 
(with cargoes).

Entered Cleared 
British Ports.

IX)0U tons
1924 Aver... I 461 *

1935 I
2ndQr. Av. I 535 6S8 
3rtl Qr. Av. I 595 660
4th Qr. Av. I 541 532

1936 I
JAN...........  500 639
FEB...........I 470 671
MAR.......... 621 658
APR............  505 638
MAY ....... 669 535
J U N E ........  608 673

JULY ......  617 56£
AUG............ 647 691
SEPT.......  598 669
OCT............  600 662
NOV...........  563 574
DEC............ 553 660

1937 I
JAN............  487 626
FEB............ 482 607
MAR...........  576 617
APR............ 542 677
MAY ....... 600 676
JU N E .......  629 692

J U L Y .......  642

0000 tons

Index of

QJ ^ (fi
ESSrt d u ^

544

472 
514 
483

456
412
427 
435 
493
473

622
512
504
523
464
466

453
428 
472 
514 
509 
545

% o (  1924

Too

RAILW AYS. 
(Standard Gauge).

Freight Traffic.
Weight.

oca>O
e JS C_

t)UUU tuns

Re
ceipts.

All
Goods. 

£ Mn.

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

Males

d
c

onu

doO

000

V9)
cn

o

000

476
496
473

62
65
98

60-5 
63 
74

613
491
479
496
452
476

470
483
473
641
489
651

148 
134 
153 
183 
183 
180

685 582 672 202 116

362 1239 383 6-37
371 1227 369 6-30
400 1475 418 7T6

368 1527 390 6-96
385 1500 397 713
398 1444 433 7-24
377 1259 413 6-59
400 1348 448 705
375 1205 432 6-47
396* 1240* 424* 6-50*
377 1137 382 6-29
400 1323 411 6-81
421 1296 416 7-02
435 1383 455 7-40
436 1451 447 7-47
402 1488 426 712

388 1415 422 6-90
404 1536 414 7-39
419 1568 422 j 7-59
416 1438 440 ' 7-26
415 1438 456 7T9
411 1367 465 7-02

941

1686
1630
1571

1761
1654
1541
1488
1398
1414

1367
1315
13?3
1324
1328
1345

1365
1324
12&8
1175
1191
1126

72 52

263
264 
196

183
189
203
218-
216
273

233
189
191
176
161
146

138
136
130
124
156
169

47
43
38

39 
39 
37 
37 
35
33

34
35 
30 
29 
27 
26

25
24
25 
24
26 
22

1117 146 26

ttcu4>
C
uea

000
116

91
85
76

76
72
68
65
60
57

56
55
53
50
47
48

47
45
44
41
39 
37

40

t ta
a
a
.c03

goo
78

69
66
60

57
56
55
52
51
47

48
49 
48 
45 
44 
43

38

Fomalea
c

tt3
03 Ua S

« §
0

000

| 1
0

ono

•Aks 9 
M̂ CA

C
000

9
d
0

000

^ .
| 1
0
000

99 35 344 263 62

260 55 532 334 76
267 51 507 335 75
294 41 496 318 56

417 43 550 370 55
332 42 532 363 65
270 39 494 338 53
245 41 476 319 54
222 39 443 299 54
221 39 431 293 55

237 36 419 293 55
233 36 416 297 55
242 34 412 298 53
255 32 407 290 46
277 30 408 293 42
308 29 413 277 38

308 29 431 312 35
290 28 416 301 34
289 26 406 279 33
234 26 375 261 33
226 29 380 265 40
210 25 350 244 37

222 26 355 268 40

' Excludes commerce, etc. * 4 weekly . ‘ . 18 returns for year. + Excluding those disqualiflod for benefit by trade dispute.
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 .

Freight Indices— Averages for Month. 
Unemployment— Numbers about 25th of month.

for Supplementary Table of 
Unemployment see page 275.
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Cimbridgt
of Cambridge,

Cambridge.

Cambridge.

Cambridge.

Cambridge.

Cambridge.

I .

S T O C K S  A N D  SHARES. End July End Aug.
Fixed Interest— Price 126-2% 125-3%

,, „ — Yield 79-3% 79-8%
Industrials .......................... 151% 152%

Sensitive Index July Aug.
1st half-month.......................... +  0-3% + 0-9%
2nd ,, ff ... ... ... + 1 -2% - 0-6%

R A I L W A Y S ,  4 weeks to
Weight carried—  May 15th June 12th
Merchandise (A) ... Tons 4,153,000 4.113,000
Fuel ..........................  „ 14.379,000 13,672,000
Minerals &. Merchandise (B) ,, 4,564,000 4.651,000
Goods Receipts............... ... €7.188,000 £7,018,000

N E W  C A P IT A L  ISSUES.

For Great Britain 
For Abroad ............... • 4

August
£6,503,000

£639,000

E X C H A N G E S .
Week ending 

Aug. 28th .. 
Sept. 4th

Aug. 28th 
Sept. 4th 4  4

Paris
132-87
132-86

Prague
142-71
142-21

Milan
94-65
94*33

Berlin
12-39
12-36

Zurich Stockholm
21-69 19-40
21-62 19-40

Amsterdam
9-03
9-00

New York
4-981 
4-964

PRO V IN CIA L C L E A R IN G S

As in Bulletin..............
August 

. £106,400,000

Aug. 28th 
Sept. 4th .

B.Aires RiodeJ. Bombay H.Kong Kobe
16-52 3-12 18-125 14*95 14*00
16-45 3-11 18-125 * 15-00 14*00

U N E M P L O Y M E N T .

MONEY.

Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate

Week ending 
32% Sept. 4th

•  4

S  $ •  9 9

« « #

0-75«' 
0-55°'

/o
%

f f

tt
2% on June 30th, 1932

PRICES.

Silver Bar— cash per or. 19’7d. 
“ Times "  Index (Wholesale) 
Food

Week endinj. Sept. 4th 
July 30th August

4  9  9

Materials
Total

126-5%
134-8%
131-8%

128-4%
133-3%
131-5%

Nos. on Live Register, OOO’s. Great Britain.
Males. Females. Total

July 20th, 1936 1362 290 1652
Aug, 24th 1313 301 1614
Sept. 21st 1321 303 1624
Oct. 26th 1318 294 1612
Nov. 23rd 1326 297 1624
Dec. 14th 1346 282 1629
Jan. 25th. 1937 1370 320 1689
Feb. 22nd ... 1324 304 1628
March 15th ... 1308 293 1601
April 19th ... 1182 272 1454
May 24th 1188 263 1451
June 21st 1115 241 1357
July 26th 1115 265 1379
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FRANCE.
Information communicated by M. M ICH EL HUBER, Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.
August 30//j, 1937.

Du r i n g  August political activity was 
lessened owing to the parliamentary recess, 
but the campaign against the Senate, ini

tiated by the socialist party and the extremist 
programme o f the teachers’ union, may be 
noted. However, in spite o f some regrettable 
incidents, there has been an appreciable reduc
tion in social disturbances. But in the inter
national sphere, to the anxiety attributable to 
events in Spain is added that due to the rapid 
development o f hostilities between China and 
Japan.

A  first batch o f decree-laws, issued on July 
10th, are to aid the balancing of the ordinary 
budget by increases in taxes and various tariffs 
yielding about 10 M d. francs.

A  second batch, promulgated on August ist, 
are intended to reduce the extra-budgetary 
expenditure by 6 M d. during the remainder of

1 9 3 7  5 loan requirements in 1 9 3 8  will be reduced 
to about 25 M d.

A  third batch o f i8  decrees, published on 
August 26th, relate to measures for ensuring eco
nomic recovery. First and foremost a large-scale 
inquiry into production will make it possible to 
ascertain the present position o f French economy, 
to seek for causes of the decline in production 
and for modifications in existing labour arrange
ments to give more flexibility and enable 
production to expand.

State assistance may 'be given in the form 
o f grants for the improvement o f plant in 
industrial and commercial enterprises. Similar 
aid is envisaged for the building trade; tax 
exemptions will be granted in respect of 
new buildings. Further measures will lead to 
easier and more rapid mobilisation of state 
securities and obligations in the open market. 
There is to be a special grant in respect of sea 
fisheries.

FINANCE. PRICES.
STOCKS SHARES.

Index Nob. of Prices of

% % % Mn.f.
00

Mn.f

EXCHANGE. BANK OP 
FRANCE. WHOLESALE.

Monthly
Averafres.

CQ Q) 0>

00
Mn.f. Mn.f.

Index Nos. 
for

RETAIL

CQ
Q per per

1913
1936

1st Qr, Av. 
2iul Qr. Av.

JULY 
A U G .,
SEPT.
OOT......
NOV......
DKG......

1937
JAN.......
FEB.......
MARCH 
APRIL.. 
MAY .... 
JUNE....

78-9
78-3

9

100-0

82-1
80-0

JULY
AU(L

75- 5
76- 1 
79-0 
89-2 
87-2 
861

86-3
83-4
80-2
73-8
73-2
79-6

83-8
86-3

82- 7
83- 5 
82 6 
86-4 
81-8 
81-5

ITS
72-7
72-7
75-2
75-2
77-8

%
kilo kilo 

000 f f

Index Nos. 
(Paris) 

fot

CO

%

130
116

262
261

74- 89
75- 56

78-0
801

200
212
190
28

327
107

I

125
124

29

205
169
216
262
234
256

243
241
302
316
262
500

75- 83
76- 32 
76-78

105 15 
105-17 
105-15

283

105-15
105- 11
106- 20
109- 39
110- 39 
110-81

15-05
15-17

809
838

l i  \ 13 1 14 
569 I 4 I 3-44

10910
8715

33117-15
91

233
238

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

853 
844 
838
854 
863 
866

130-46 
132-87 ii

21-42
21-48
21- 73
22- 25 
22-35 
22-46

875
854
854
857 
860
858

7469
7741
7863
9879

12709
13045

24-25

233
233
233
328
343
348

16 \ 1? \ IS \ 19 
100 100 100 100§
364 398 340 443
365 406 335 4t2

26-26
26-6511

884
882

17202
1V412
18544
14067
16246
18494

11
24-0
24-4
24-9
24- 9
25- 0

11194
16473

5 I 28-85 
4}| 29-85

343
325
335
350
338
338

379
386
397
441
462
487

393
403

500
507
524 
520 
516
525

429
433
456
482
493
523

342
347
354
411
442
463

446
460
433
501
520
534

SO
loot
486

504

540

539
516
531
532 
525 
542

475
500
523
514
513
516

562
577
577
580
564
576

581

606

565 567 570 580

tlfit Qr., 1914. Including Sinking Fund. § July, 1914. Atig, 17th. tS i?o  on Sept. 2nd.

Dates of figures, Cols. 1-1, end of month, latest month provisional for 25th; 9.12, 18. middle of month : 10, 11, discontinued; 16-18, end of month ;
19, 20, “ during" tho month.
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►«» 763 919
!Ui
U'

647 U!
141

42S 17;

 ̂ i
790

474

3 f

\
54i

if



r  i

published on 
for ensuring eco- 

2fTemostaia:ge.3^^ 

nil m^e it possible to
‘on of French economy,
decline m production 

^sting labour arrange- 
Elexibility and enable

t e  given in the form 
ovement of plant in 
1 enterprises. Similar 
e building trade; tax 
■anted in respect of 
measures will lead to 
mobilisation of state 
s in the open market, 
rant in respect of sea

PRICES.

ESALE.

Index KoS' 
lor

9 .

BETAIL.

Index Nm . 
iPiris)

(ot

% V

16
.00 103

398 
406

[79,5^

482 
495

13 i ^
100'I I90t

.̂ 0

,0; on5«P‘'

I

.1

One decree defines the powers o f  the com
mission for the supervision o f prices and for the 
prevention and suppression o f any unwarranted 
increases in prices.

Others strengthen the control over insur
ance, financial and savings institutions, re
gulate the method o f revision o f uniustifiable 
pensions, envisage the revision o f agreements 
relative to allotments and farming entered into by 
local authorities, facilitate the control o f  selling 
prices o f commercial bills, etc.

One decree establishes co-ordination o f  
transport in Algeria.

The question o f the railways should be 
settled* by August 31st, the last date when the 
government can act by decree-law. It should 
be possible to find a compromise between com
plete nationalisation and schemes for the co
ordination o f the chief hnes into a company in 
which the State would not have entire control.

The withdrawal o f the 10%  tax on interest 
on rentes applies only to individual holders.

The price o f  Algerian hard wheat was fixed 
at 169 fr. per quintal at the beginning o f August;

* The formation of the National French Railway Com
pany has been announced, in which the Government will 
hold 5 1 %  of the share capital, and shareholders of the old 
companies 49% .

[France
on August 25th that o f  French soft wheat was 
fixed at 180 fr., rising i franc per month from 
September ist, and 1.50 from February ist, 
1938. This is less than the prices demanded by 
the agriculturalists; it will, however, entail a rise 
o f 15-20 centimes per kg. in bread prices.

The date o f the elections to the general 
councils has been fixed for October loth. It 
is to be hoped that political agitation arising 
therefrom will not affect the efforts towards 
financial and economic recovery.

In July the yield from indirect taxes, mono
polies and property was 158 M n . more than the 
estimates; in June the excess was i i 8 M n . ;  
compared with 1936, the rise was 522 M n . in 
July in place o f 439 M n. in June; but this 
comparison is influenced by the change in the 
monetary unit.

Compared with the estimates, an excess of  
200 M n. is recorded from customs, and 179 
M n . from stamp duties, but there was a short 
fall o f 140 M n , in the turnover tax an d 85M n . 
in direct taxes. The turnover tax produced 
543 M n. in July compared with 500 in June.

On August 5th an issue o f 4 %  one-year 
Treasury bonds was opened, confined to holders 
o f 1934 4 ^ %  Treasury bonds redeemable at 
par on October 5th, 1937. The total value o f  
these bills deposited for repayment by June 5th

TRAD E, O UTPUT, TRAN SPO RT EM PLO YM ENT.

i

IMPORTS.

Declared Values.

M n .r,

1

1918
1936

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

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

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

JULY ......

702

2008
1975

1860
1764
1862
2247
2707
3013

3319
3681
3227
3297
3051
3707

3200

Mn.I

153

592
£15

543
513
627
763
847
880

886
1001
790
830
759
845

776

I 5

EXPORTS.
Declared Values.

OUTPUT.

Coal

(excl.
Saar).

Mn.f. 1  Mn.f.. Mn.f. Mn.f. Mn.f. Mn.f. Mn.Metr.Tns. 000
411 138 573 70 155 348 3-68 1-84 3720

1119 296 1226 183 363 689 3-32 2-37 3966
1060 300 1176 179 325 672 3-95 2-43 3788
1038 279 1101 168 308 628 371 210 3915957 294 1174 184 335 655 3-87 2-35 3154919 316 1190 184 358 648 4-01 2-41 34841143 341 1460 260 398 802 3-40 2*46 41651476 384 1720 297 534 888 4-34 2-57 34361708 425 1637 294 504 839 4 74 2-43 3816
1959 474 1773 283 575 915 475 2-40 36232186 494 1695 237 610 848 5-36 2-39 37101898 539 1837 266 608 963 4-60 2*27 40871986 481 1973 277 735 961 4-95 2-60 39101039 453 1759 255 622 882 4-55 2-46 34142166 I 696 1997 245 741 1011 616 2-68 3509
1879 1 545 1872 246 658 968 457 2-56

Pig
Iron.

Steel.

Metric Tens.

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons,

O
Mn.

Tons
Mn.

Tons.1

RAILW AYS.

Mn.f. 000.

EM P’T.

Nos. found 
work as % 

of those not 
found work.

3 "5 b■3M o cs

%

756

517
516

519
465
492
551
562
558

587
574
619
654
666
681

581 2-87

557
56L

542
460
545
627
579
591

603
624
675
684
654
683

3- 87
4- 34

503
4'83
4-60
4-71
4T9
4-77

4T9
3- 77
4 -  44 
4-47 
4-81 
4-72

2T7

3*20
3- 67

4- 20 
4-04 
3-87 
405 
3 48 
3-63

3-35
305
3-62
3-70
3-97
390

10-5

1T2
120

10-7

39

159
172

193 
200 
189
194 
179 
185

179
195 
199
196 
206 
216

257

36- 4 
35-3

34- 8
35- 5 
36'3 
4T9 
421 
39-2

36T 
38-3 
37 2
37- 6 
35-7 
37-4

35'3

vtm .

S r j

' j
i Total for Quarter.
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France]
was 5 4  M d. The issue has produced nearly 
3 M d.

In the official exchange market movements 
were not great during August. Sterling and 
the dollar were quoted respectively at 132.82 
and 26.67 on August 2nd, and were at 132.93 
and 26.67 on 27th. But the franc has been 
quoted at a considerable discount in all forward 
transactions.

In the balance sheet for July 29th the gold 
reserve of the Bank o f France was revalued on 
the basis o f 43 mg. o f gold to the franc 
instead o f 49. The figure has thus been raised 
from 483860 to 55,677 M n ., or a nominal increase 
63817 M n. On August 19th it appears, with 
little further change, as 55,717 M n. The ratio 
o f this to sight obligations is 53 .1% .

On August 3rd the bank rate was reduced 
from 5 to 4% 3* and 3 months' treasury bill rate 
from 4H  to 3 f i % .

The Paris bourse was very quiet in July, as 
usual in the holiday period. The index of the 
volume o f dealings in shares (%  o f 1931)3 which 
stood at 43 and 39 in the last two weeks of 
July, recorded 48, 35 and 39 in the first three 
weeks o f August. For bonds the corresponding 
figures were 163 and n o  in July, 99, 133,190 in 
August; thus the access o f activity in the 
week ending August 21st was remarkable.

Quotations did not undergo very great 
variations in these weeks. The index o f the 
price of 300 French shares was 212 and 211 in 
the last two weeks o f July and 219, 221 and 214 
in August (%  of 1913). For 25 foreign shares 
the corresponding figures were 412 and 420 in 
July, 433, 439, 427 in August. The indices for 
36 French rentes and bonds were 74.7 and 75 in

The number o f assisted unemployed con
tinues to decline slowly. From 316,500 on 
July loth it fell to 310,000 on August 21st. A  
year ago it was about 417,000.

Railway receipts have shown some improve
ment, especially since July 20th, when rates were 
raised. For the 32nd week of the year, ending 
August I2th, the rise compared with 1936 was 
about 2 7 % , or 34 .5%  for passengers and 23%  
for goods. From January ist to August 12th the 
rise compared with 1936 was 15% , 16.4 %  in 
respect o f passengers and 14.6%  for goods. 
During the same period the numljer of wagons 
loaded rose 3.1®0.

According to the customs statistics the total 
value of commercial transactions with other 
countries, which had greatly increased in June to 
a level not attained for a number o f years, 
reacted in July to figures nearly equal to those 
for May. The estimated total value o f imports 
was 3,200 M n. francs, compared with 3,707 M n. 
in June; that of exports 1,872 M n. compared 
with 1,997 ^ n .  Thus the reaction was specially 
great in imports, which fell 507 M n., whilst 
sales abroad fell only 125 M n, Consequently 
the adverse trade balance was reduced from 
1,710 M n. in June to 1,327 M n. in July.

The aggregate deficit for seven months was 
10,575 1937? compared with 5,500 Mn.
in 1936. O f this total, 8,914 M n. was with 
foreign countries and 1,661 M n. with the 
colonies. The magnitude o f this adverse 
balance is one of the most serious pre-occupa
tions o f the moment.

July, 76, 77.4 and 76.5 in August. 3 %  rentes.
quoted at 73.10 on August 2nd, advanced to 
75.35 on 27th.

The index of industrial production continues 
to decline; it fell from 105 in April to 104 in 
May and 102 in June (%  o f 1913). From May 
to June, I937j there was a rise in the following 
branches— metals 105 to 106, motor manufac
ture 423 to 433, rubber 801 to 833, paper 141 
to 143. On the contrary mining fell from 98 
to 95, engineering 118 to 117, textiles 66 to 65, 
leather lo i to 98 and building 61 to 58. The 
general index for June, 1937, 102, is at the same 
level as in April and May, 1936; after that time 
the index fell to 93 in August, 1936, and then 
progressively recovered to a maximum o f 105 in 
April, 1937,

* Further reduced to 3^% on September 2nd.

The devaluation at the beginning of July 
naturally led to a sharp advance in wholesale 
prices. The index for 45 commodities (%  of  
July, 1914) advanced from 538 at the end o f  
June to 579 at the end o f July; the index for 
the food group alone rose from 531 to 556, and 
that for materials from 554 to 601. As would 
be expected the rise was much more marked in 
imported goods (491 to 570, or i6®o) than for 
home goods (564 to 584, or 3% ).

During the first fortnight in August, under 
the influence of measures taken by decree-law to 
restrict the rise, it was not very appreciable. 
The index for 45 commodities was 582 on 
August 7th and 581 on 14th. But the move
ment was accelerated a little in the tliird week, 
and the index advanced to 586 on 21st. At that 
date the partial indices were :— for home produce 
592 compared with 584 at end of July, for 
imported goods 573 in place of 570, i.e., a 
greater increase in the former.
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In July, 1936 the index o f 45 items was 388 ; 
so there has been a rise o f nearly 5 0 %  in a 
year. It is necessary to go back to January, 
1930 to find an index, 576, o f  the same order as
that o f July, 1937, 579-

For retail prices, the weighted index for 13
items (%  o f July, 1914) in July, 1937, at 580 
shows only an increase o f  4 points since June. 
The weighted index o f 34 items was 600 in 
July in place o f  590 in June, or a rise o f 1 .6%  
compared with 0 .6 %  in the former index. In 
July, 1936 the index for 13 items was 446, and 
that for 34 items 461. In a year the rise in 
each case was around 3 0 % . Nevertheless 
present figures are still below the maxima 
attained in December, 1930— viz., 649 for 13 
items and 646 for 34.

Transfers o f funds between the ordinary 
savings banks and the deposit bank resulted in 
rather large withdrawals in July— ist-i5th , 142 
M n ., i6th -3ist, 41 M n. On the contrary, in

[France

the first half o f August there was a slight excess 
o f deposits (3 M n .). From January ist to 
August 15th there was an excess o f  withdrawals
amounting to 143 M n.

The restoration o f the public finances may 
now be considered as achieved, if  not completely, 
at least sufficiently in view o f the difficulties o f  
a political nature which stand in the way o f a 
large reduction in state expenditure. But this 
effort will be ineffective if  economic recovery does 
not follow with little delay, if  the conditions o f  
production are not rapidly improved by a 
lowering o f costs, which alone would enable lost 
external outlets to be recovered. The near 
future will show whether the governmental 
measures taken by decree-law prior to August 
31st can have sufficient efficacity in this respect. 
It is necessary for the rise in the cost o f living 
to be restrained within such limits that 
demands for wage increases do not compromise 
the restoration o f productive activity.

GERMANY.
Information communicated by Dr, M. J. ELSA S.

September 1937 -

Ea s y  conditions had returned to the money 
market by the first week in August. Day- 
to-day money cheapened and was available 

at 2 %  and below for first class names. Demand 
increased not only for private discounts but 
also for “  sola ”  bills and the circulation o f the 
latter again approached the 1,000 million mark 
limit. The monetary ease permitted the issue 
of a further series o f non-interest bearing 
Treasury bonds which went at 3 ^ %  discount 
for maturity in June, 1938. At the end o f the 
third week the demand for Treasury and “  sola ”  
bills declined and the day-to-day rate stiffened. 
The Discount Company, which was giving only 

for daily money in mid-August, raised its 
rate to 2 % . The change was due to the 
announcement in the third week o f a new 
Reich loan to the amount o f 700 M n. which 
will be placed in the last week of August and 
the first week of September. It had perhaps 
been expected that the Government would not 
come on to the market until after the crop finan
cing, that is to say in October, but the easiness 
of money as shown by that market barometer, 
the circulation o f Gold Discount Bank bills, 
induced the Government to wait no longer with 
a new consolidation loan, too Mn.* has 
already been placed so that 600 M n. remains 
for subscription. The rate is again 4 ^ %  and

the issue price 98J. The redemption period is 
12 years but the government can redeem at any 
time after 5 years.

The Reichsbank return for mid-August 
showed a bill portfolio o f  4,512 M n ., a note 
circulation o f 4,424 M n ., daily maturing obliga
tions at 625 M n . and a reserve in gold and 
eligible foreign exchange o f 75 M n.

State revenue from taxation amounted to 
1,162 M n . marks in July compared with 999 
M n . in July 1936. The property and turnover 
taxes brought in 121 M n . more than in the 
previous year and customs and excise 42 M n. 
more. A  large increase is shown in the yield o f  
the corporation tax which is 41 M n. up on 
July 1936. This is due to the increase in this 
tax which came into force last autumn.

The balance sheets o f the large banks had 
already shown a decline in creditor accounts in 
June, and there was a further decline o f 80 M n. 
in the July accounts. Debtor accounts, on the 
other hand, showed an increase o f 28 M n. 
Investments were down by 53 M n.

Holiday conditions have prevailed on the 
bourse. The rises during the early part o f the 
year and the repeated warnings about the height 
of share prices have somewhat repressed activity. 
In the second part o f the month the events in 
the Far East caused a slight setback and 
business was quiet. Any activity was con-
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cenrrated on specialities such as metal and 
armament shares which moved upward against 
the general tendency. The share index shows 
little change on the month.

The wholesale price index for mid-August 
was 1%  higher than in the previous month, 
chiefly owing to the rise in food prices. The 
cost o f living index rose by |-%.

In mid-August a decree was issued relating 
to the prices o f imported products. For such 
products the price in internal trade must 
correspond to the buying price plus such charges 
for cost and profit as are “ justified.”  Thus 
rigid price fixing has been modified for imported 
goods, just as exceptions have already had to be 
made in various branches o f industry. In 
future therefore the import price will in general 
constitute the basis for calculation.

Nevertheless, expenses and profits must not 
be added by the usual ad valorem percentage 
method, but only as the same absolute amount 
as was charged in 1936. The control board 
will decide for which imported goods the 
market price and not the import price is 
the standard, and to which the replacement 
price is apphed. Also the board will decide 
how far the decree will apply to later trans
actions after the import stage.

By the beginning of August a fifth of the 
winter sown crops had been gathered, and over 
the greater part o f the Reich the harvest was in 
full swing. The official estimate of the grain 
crop was given at the end of August; the total 
is expected to amount to 21J Mn.tons or half a 
million less than in 1936. The abundant rains 
have favoured the root crops, in particular the 
late potatoes. As the harvest period has been 
somewhat curtailed as a result o f the weather, 
the pressure on labour has been relieved by the 
temporary release o f men from the army and 
other emergency aid has been brought in.

External trade in July again resulted in a 
favourable balance, this time to the extent o f 30 
Mn. marks. Compared with the June totals food 
imports were less by 5 Mn. but compared with 
July, 1936 food imports were up by 87 Mn. and 
raw materials by 65 Mn. In exports, manufac
tures were 46 Mn. larger than in June and 
108 Mn. larger than in July, 1936. Total trade 
both in imports and exports was nearly 50% 
greater than that o f a year ago. For the first 
time since March, 1932, exports exceeded the 
500 Mn. marks figure. The large increase in ex
ports over the June figure was chiefly due to 
machinery and ships. Automobiles and textiles 
also showed an increase. Notable increases

F I N A N C E ,  P R I C E S  &  W A G E S .
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Capital Issues by

%l Mn.Gold
Mks.

 ̂aw io
Mn. Gold 

Mks.

BAN KIN G.

R e ich sb a n k

1
1 ^

Pre-War
1936

IstQr.Av 93-0 4 0
2ndyr.Av 99-0 2-1
JU L Y ... 103-1 7-6
AUG. ... 101-8
SEPT ... 100-1 7-3
OCT. ... 106-0 2-2
NOV.... 106-6 01
DEC..... 105-4 0-1

1937
JAN. ... 106-6 80-3
FEB . ... 1081 491
MAK. ... 109-3
APRIL 110-6
MAY ... 111-8 0-7
JU N E... 112-8
JU L Y ... 1116 17-5
AUG.... 
SEPT...

Mn. G. 
Mks.

ca

Note Circulation,

Reichs-
bank

Notes
only.

Mn. G. 
Mks.

Marks
Mn.

Including 
other Notes 
& Coinage.

6100

16-5
111

4788
5014

197-6
68-5
220
18-1

194-0
12-4

5371
4815
5288
5928
5089
5834

5405
5018
5800
6263
5552
6048

33 4 6119
5747

622
701
804
640
669
694
622
667

6
Aug.l4 

4500

Gold Marks 
000 Mn.
■ 7

*3 3 .
-P&. C w cd

Of

Mn. Gold 
Marks

6’

! Z

775
731
716
789
736
715

4179
4389
4471
4540
4657
4713
4674
4980

619
6-38
6-45
6-54
6-65
6-71
6-65
6-96

14409
14604
14654
15463
15417
15017
15245
15246

G. Mks. 
to $

9
% p.a.

W H O LESA LE.

(Do>

10
|J’ly’l4 

3-15

2-469
2-489
2-484
2-488
2-490
2-495
2-491
2-490

3-29
3-26

11

G. Mks
P. Kg.
m

Mks.p. 
M.Ton

IS

Index Nos. of 
Prices of

R E -
TA IL.

R EA L
W AGES

815 81-0

16 16

74-5 100 100

707
625

4799
4816
4938
4979
4902
<1991
5111
5115

6-72
6-74
6-84
6-94
6-83
6-94

15311
15300
16058
16156
16907
16904

7 10 16857

2-490
2-490
2-490
2-490
2-490
2-497
2-498
2-491
2-494

240
208
218
193
178
199
212
235

44-0
40-0
39-5
39- 5
40- 5
39-9
39-6
41- 5

226
206
235
234
180
181

42-2
40- 2
39- 9
41- 3
40- 7 
40-5

104- 8
105- 3
106- 1 
106 4 
105-0 
103-8 
103*2 
103 6

105-6
103-8

12
124

100

104-1
104-6

104-2
104-8
104-2
104-3
104- 3
105- 0

103-8
103-2
103- 9
104- 1 
104-2 
104-1

3-25
3-0
3-12

177 40-1
40-3
39-8

• Private Deposits and other daily obligations.

Dates of figures.

t  Base 1921-6 average.

Cola. 1 ,15 .10 , mid-iuoiitb: 6, socond w eek: 0. 7 and 0, end of m onth; 9.10,12-13. 1st of m outh; U , 10. average per mouth.
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63 103-2 105-3 124-5 103-5 1 1J
63 103-4 105-5 124-8 1 u63 103-9 106-2 125-0 1 \l63 103-9 105-9 125-1 163 104-1 105-8 125-1
63 104-6 106-0 125-3

■1 1 ]\
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1
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occurred in exports to Great Britain, Sweden, 
Argentine and Brazil. The increase in the 
export values is only to a small extent attribut
able to higher prices, and therefore represents 
an actual increase in the volume o f trade.

EXTERN AL TRADE—Merchandise onl}'.
Mn. marks. July, 1937.

Food Materials Mfs, Total
Imports ... 192 272 32 500
Exports ... 7 96 426 530

Industrial activity continues at a high level. 
Coal output is 20% greater, coke output 15% 
and the figures for railway waggon loadings 
10% higher than in August, 1936.

The Building industry is busy, but not so 
much on housing as on industrial buildings and 
public contracting. In engineering there has 
been a slight dechne in home business but an 
increase in orders from abroad.

The unemployment total on August ist was 
563,000, a decline o f 86,000 over the month. 
Compared with August, 1936, there is a decrease 
o f over 600,000, The reductions in unemploy
ment have been largest in the industrial areas, 
and the figures are all the more striking in view 
o f the large number included who are not up to 
capacity. It has even been possible to absorb 
the older clerks. In agriculture and domestic

[Germany

service there is a shortage o f labour. The keen 
demand for labour has facilitated large transfers 
between occupations. The great activity in the 
heavy and chemical industries resulting from the 
Four Year plan and the expansion in export 
trade have so changed the aspect o f the labour 
market that real unemployment is practically 
non-existent.

According to official statistics hourly wages 
have risen by about 1%  since the end o f 1935. 
The increase is due to overtime rates, for 
ordinary rates have remained unchanged. 
Weekly earnings however have increased by 
about 5%  as fuller time is being worked.

The Health Insurance statistics show the 
increase in the volume o f employment. Thus 
in July the increase was 65,000 more than the 
actual decline in unemployment. Over the year 
the number o f persons in employment has 
increased by 1,200,000, that is, by twice the 
figure derived from the unemployment totals.

This large discrepancy is due to the 
reabsorption o f women into industry and also o f 
older workers who were recently regarded as 
outside the category o f employables but are now 
afforded an opportunity o f re-entering industry.
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0000 000 000 O
Met. M et. Met. 000 000
Tons. Tons. Tons. Tons. Tons.

SH IP P IN G

Pre-war 
1936 

Lst Qr.Av. 
|2ml Qr.Av.

JU L Y  . 
AUG. .. 
SETT. . 
O C T . . . .  

N O V . . . .  

D EC ....
1937 

JAN. ..
F E B .........

MARfNt 
APRIL. 
MAY.... 
JU N E  .

JU L Y  . 
AUG....

I i s \ 4 5 0 6 .9 JU n Ji' IS U J5 Hi
607* j 614* 934 850 1474 910 981 1182 1203

402 47 350 , 4 411 3 361 47 351 378 1306 1234 1544 1502 1497 199-5
438 1 48 385 1 4 419 3 371 44 353 369 1211 1227 1555 1669 1659 207-2
473 i 38 430 5 426 3 374 49 346 395 1338 1312 1712 1730 1744 225-5442 35 402 5 443 2 392 49 346 409 1299 1362 1725 1718 1707 215-0442 i 32MM 405 5 468 2 419 47 336 412 1335 1350 1721 1636 1636 237-7426 ; 37 382 7 491 2 437 52 356 431 1460 1379 1705 1579 1539 258-4397 43 349 5 462 2 410 50 356 422 1388 1257 1507 1521 1462 235-6421 40 376 5 506 2 452 52 367 457 1468 1258 1470 1520 1239 228*4
591 i ̂A M 1 341 A A 353 4 487 2 434 51 336 415 1487 1292 1534 1370 1449 211-6347 40 304 3 495 2 445 48 347 406 1430 1191 1520 1430 1366 216-2427 1i  63 360M A A* 3 540 2 482 55 409 462 1609 1301 1582 1634 1591 233-3495 , 75M A 413 3 697 2 538 56 477 492 1572 1306 1645 1562 1630 241-6471 79 388 4 537 2 483 52 447 456 1390 1313 1608 1863 1767 t557 !; 100 452 4 686 2 524 59 503 480 1540 1304 1659 1680 1765
661 91

i
465 5 603 2 536 65 500 530 1592 1345 1657

• Including Luxemburg. § Provisional. t  Gold and silver excluded t  Series discontinued.

Date of figures Cols. 1 7 .18— ls t  of month

E M P L O Y -
M B N T .

o § p.

C  c O

2514
1730

1315
1170
1098
1035
1076
1197

1479
1853
1611
1245
961
776

648
663

76'

63-2 
67 4

70*4
7T2
71- 6
72- 4 
72-4 
72-3

70 9 
69 2 
69-4 
71-5
74- 3
75- 0

75- 7
76- 0

li'

> 1

1̂

fit I











i

jfe*
111

■P

f

I

Im

« u

u Uli.

11 . «

f

M ,rr:

.«
I I

n

li i

kl

r Ml

It-

I r

li

i:

r.

9 i r 1
r "I

l« ̂ '"l 'f), ^
il h I ' *

• I

I ■

1̂ \

fLl̂

- K
•4-:-;• r̂ f t

•S»

V?̂ .. . I'

>

E X E C U T I V E  C O M M I T T E E .

Sir \V. H . B everidge, K .C .B .  {Chairman) -  -  L o n d o n  S ch o o l o f  E c o n o m ic s . 

Professor A . L , B owt.ey, S c .D .,  F.B.A. -  -  - L o n d o n  S c h o o l o f  E co n o m ics .

M r, J .  M. K eynes, C .B .  - - -  - -  - -  - -  E c o n o m ic s  D e p a r tm e n t  o f  U n iv e r s ity

M r. D . H . Robertson -  - -  - -  - -  - -  -  E c o n o m ic s  D e p a r tm e n t  o f . U n iv e r s ity

M r. G. L. Schwartz -  - -  - -  - -  - -  -  L o n d o n  S c h o o l o f  E c o n o m ic s .

Professor A . Plant ............................................................................L o n d o n  S c h o o l o f  E c o n o m ic s .

Sir Charles Addis, K.C.M .G. {Hon, Treasurer),

o f  C a m b rid g e .

o f  C a m b rid g e .

o f  C a m b rid g e .

E D I T O R I A L  C O M M I T T E E .

P rofessor A . L .  B owlby ( E i i m r )  - ...............................L o n d o n  S ch o o l o f  E co n o m ics .

M r . C . G. Cl a r k ..................................................................................E c o n o m ic s  D e p a r tm e n t  o f  U n iv e r s ity  o f  C a m b rid g e .

M r. J .  M . K eynes, C . B . .................................................................... E c o n o m ic s  D e p a r tm e n t  o f  U n iv e r s ity  o f  C a m b rid g e ,

M r . D. H. Robertson ........................................................................E c o n o m ic s  D e p a r tm e n t  o f  U n iv e r s ity  o f  C a m b rid g e .

M r . j , W .  F .  R o w e ..............................................- - -  -  E c o n o m ic s  D e p a r tm e n t  o f  U n iv e r s ity

M r . G .  F .  Sh o v e ................................................................................E c o n o m ic s  D e p a r tm e n t  o f  U n iv e r s ity  o f  C a m b rid g e .

M r. R. G. D. Al l e n .................................................................... L o n d o n  S c h o o l o f  E co n o m ics .

D r. F .  B e n h a m ................................................................................... L o n d o n  S c h o o l o f  E co n o m ics .

Professor Hayek - ....................................................................... .L o n d o n  S ch o o l o f  E co n o m ics .

Professor A. Pl a n t .........................................................................L o n d o n  S c h o o l o f  E c o n o m ic s .

P rofessor L . Ro b b in s .........................................................................L o n d o n  S c h o o l o f  E co n o m ics .

M r. P. B .  W h a l e ................................................................................L o n d o n  S ch o o l o f  E co n o m ics .

F .  W .  P a is h  {Secretary),

K .  C . Smith {Statistician).

A n n u a l Subscription fo r  the F u ll Service, ;£6.

For particulars, apply to the Secretary, London &  Cambridge Economic Service,

Houghton Street, Aldwych, Telephone: Holborn 9783-7.

m  «**

*  ^ 1  I

>- -  J •V7j

/ .

A'J

1 * .

1

V

\
\

\

ONDON

v o i *

General Index Charts 5

General Business Posit

Analysis of Recent M o

Recent Movements— I

United States— Table

Stocks of Staple Comi

International Index o

Graphs and Tables o f

Unemplovment

Foreign Excha]

Finance

and ^ a g (

and Outp

Une

scribefs

' “ PP'y furth

ice I
P*'epa

 ̂ J



m  £

LONDON &  CAMBRIDGE ECONOMIC SERVICE In

VOL. XV. BULLETIN IX. SEPT. 23rd, 1937.

%

II

I  I

United States—Table of Statistics, 1935T937 •  •  •  t « » • 296

Subscribers are reminded that the Service is prepared to answer enquiries and 
to supply further statistics on special subjects. No charge is made unless

considerable labour is entailed.

* «

01 Cambridjt

f*it? of Cjunbridgt.

TABLE CONTENTS

General Index Charts, U .K . and U.S.A. • %  ̂ • %

PAGE

290

f •

» *4

t  f

4  1-  •• ^
j  I

i:

General Business Position, United Kingdom 

Analysis of Recent Movements—United Kingdom.... 

Recent Movements—United S ta te s .................

• • ♦ 4

« 4

9 S 4

•  i  #  •

• # f • • f #

* 9

rsitv of Clmb̂ î lĝ  
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en

°tgh(the
cifQ



ms
1937

t

V  ^

THE GENERAL BUSINESS POSITION
UN ITED  KINGDOM.

1936 1937

Sept. 20thy 1937.
The equilibrium of stock exchange 

securities, after their fall in the first half 
of this year, which appeared to have been 
established in July, was disturbed after the 
end of August, and our index has been 
carried down to the level of the end of 
1 9 3 5 . The recent fall was initiated in 
America, where it was partly due to their 
view of the European and Eastern situa
tions. The opinion seems to be held that 
the recession in America is temporary, 
and there is no evident justification for 
the movement in the industrial position 
in the United States or here. Though it 
is impossible, in the present condition of 
international tension, to forecast the move
ments in the near future, there seems 
to be good reason to believe that the

stock exchange disturbance does not 
presage any general decline in the activity 
of home industry.

Wholesale commodity prices have been 
wavering about their recent maximum, 
but with a tendency to fall for particular 
commodities, especially during the past 
four weeks. There has been little general 
movement for four or five months.

Meanwhile employment at home con
tinues to be steady and imports of materials 
at a satisfactory level. Exports were lower 
in August than in the two preceding 
months, but there is no expectation of any 
serious regression, in view of the improved 
purchasing power of our customers. None 
of the baid îng or industrial statistics show 
any important change during the past 
month.

 ̂s

1936
1937 ANALYSIS RECENT MOVEMENTS

U N ITED  KINGDOM.

936

Fi n a n c e .— T o judge by this month’s Bank 
of England statements, the monetary 
authorities in this country appear to share 

with those in the United States their opinion 
that renewed cheapening of money is the remedy 
for business pessimism. Since August n th  the 
note circulation has fallen seasonally by 
Mn., and the note reserve o f the Banking 
Department has risen correspondingly, yet its 
holdings of Government Securities have been 
reduced by only £2 Mn., and total deposits are 
£7 Mn. higher at £157 Mn. Meanwhile Gov
ernment Deposits have fallen from £19 Mn. to 
£12.5 Mn., so that Bankers’ Deposits, at £108.4 
Mn. are nearly £14 Mn. h i^ er. The neglect 
to offset the fall in the note circulation by means 
o f a reduction in security holdings seems to

constitute a definite departure from the policy 
followed in recent mondis.

The August average figures o f the nine 
London clearing banks show litde change 
from those o f July. Advances fell by about 
£ i M n., a decline, the first since January, 
which is a good deal less than the normal 
seasonal fall. There was also a seasonal decline 
o f some £5 Mn. in Discounts, and further 
slight falls in Investments and Call Money. As 
a result o f these movements Deposits fell by 
about £10 Mn. to £2,168 Mn., but as Cash 
reserves were slightly lower the ratio o f Cash to 
Deposits was unchanged at 10.3%.

Town clearings in August, adjusted for 
season, showed a further fall on the month and 
were below the level o f August last year. This
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is the first time for many months that these 
figures have been below the corresponding 
month of the previous year. Country and 
Provincial clearings declined by about the usual 
seasonal amount and remain above the level of 
a year ago. O f the eleven provincial centres, 
eight show an increase on the year, most marked 
in Newcastle, Bradford and Hull, while three, 
Birmingham, Leeds and Nottingham, show 
slight falls.

New capital issues on home account showed 
the usual decline in August, though the total was 
higher than a year ago. Issues on overseas 
account were trifling.

Our mid-September index of prices of 
industrial securities shows a sharp re-action to 
below the June level, while our index o f prices 
o f fixed interest securities shows a continuation 
o f the gradual decline which has been in 
progress since May. Our crude index o f foreign 
bond prices shows a further appreciable fall, due 
to declines in Chinese, Japanese and Mexican 
bonds.

The total o f Treasury Bills outstanding on 
September n th  was £864 Mn., an increase of 
£3 Mn. compared with August 14th. Issues to 
the market, however, were £15 Mn. higher at 
£573 and issues through the
public departments, etc., £12 Mn.
£291 Mn.

Imports o f gold in August were heavy. O f 
the total o f £30.7 Mn., £10.2 Mn. came from 
France, £9.6 Mn. from South Africa, £3.4 Mn. 
from Russia, £2.5 Mn. from Germany, £1.9 
Mn. from China and £1.4 Mn. from India. 
Even without the imports from France, which 
took place entirely in the first week o f the 
month, and apparently represented transfers of 
British Exchange Fund gold acquired earlier, 
imports greatly exceeded exports, which totalled 
only £6.6 Mn., mainly to the United States.

During the first half o f September imports 
of gold amounted to £9.1 Mn., o f which £3.8 
Mn. came from S. Africa, £2.8 Mn. from 
Russia, and £1.6 Mn. from Germany. Exports 
totalled £6.7 Mn., of which £4.1 Mn. went to 
U.S.A. and £2.0 Mn. to ^Central and South 
America.^ This last item presumably represents 
the first instalment o f the Argentine gold, of 
which it was announced that some £13 Mn., 
hitherto deposited in London, would be re
patriated.

F oreign E xchanges.— The spot price o f the 
franc was kept steady at a little under 133 until 
September 9th, although the widening discount 
on the forward franc after the beginning of 
September indicated renewed pressure. On

September 9th the French control, which was 
reported to have sold substantial amounts of 
gold in recent weeks, allowed the rate to fall to 
136, and on September loth to 139. It was 
kept steady at a little under this figure until 
September 15th, when it declined again to 147. 
Meanwhile the dollar appreciated from about 
4.96 on September 6th to about 4.94.J- on 
September n th , despite reported sales o f dollars 
by the British Exchange Fund. It subsequently 
reacted to 4 . 9 5 on September i6th.

‘ tap ’ to 
lower at

Prices and Wages.— The movements of 
wholesale sterling commodity prices have been 
different for different goods during the past six 
weeks. Thus among foods the price of wheat, 
oats and maize fell during August while that of 
barley rose; the prices of beef and munon fell, 
but those o f pork and bacon rose. For all 
foods the Board o f Trade shows practically no 
difference between the averages of the months 
July and August, after an increase of 1.3% from 
June to July, while the Statist gives a fall of 
1%  from July 31st to August 31st, following a 
rise o f nearly 2% from June 30th to July 31st.

There is a similar variation between the two 
accounts for materials. The Board of Trade 
shows a fall of only 0.2% from July to August, 
following a rise o f 0,7% from June to July. The 
Statist gives a fall o f 1.7% following a rise of 
0.9%. The principal movement has been a 
continuation o f the reduction in the price of 
cotton, for which we have the followins fimires:

INDEX NUMBERS OF TRICES OF COTTON AND 
COTTON GOODS (BOARD OF TRADE).

1930 Average ..............  100
1936 August ............... 90‘5
1937 April ............... 1091
1937 August ............... 95*3

In general, there has been some set-back in 
sterling prices since the middle of August, so 
that the Financial Times index for the third week 
of September is equal to that o f mid-June; but 
the movements seem to be sporadic and not 
general.

The wage-rate index has again risen, owing 
to an increase in engineers’ wages a second 
instalment of which is arranged for November.

T rade and Output.— Imports showed the 
usual slight seasonal increase in August. Among 
materials there were some seasonal variations, 
but the total value retained was the same as in 
July, whereas last year there was some reduction. 
Among so-called manufactures there was an 
increase in oils, which affects the total of Group 
A  in the Table below, while there was a decrease 
in Group B. There were no important changes.
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Foô i
Grain

Tobacco 
Other

June
5-6
8-7
5-9
♦ 1
0-6
7-2

• •

M *

• • •

Total
M aW riali- 

Cotton 
Wool —  
gaedi t  Oi^
Hidei t  SkinJ 
Timber 
Rubber
Kon-ferrons metals
Other

30-7

4̂9

3 6  
2-1 
2 4
0-7 
4-244̂

4 4 4 3 1

1956
Ju ly A

I

50
(
1

7-0 1
6-4
2*9
0-6
71

29-9 z

3-a i
4

D'9 1j
2-2

t4
0-8 (
5-3 i

0 -4
1-1

4
%

3-2 i

M
Total 0 94

... 16-8 17-5 :t

MiDufact tires— 
A. Iron. Steel 

Xon^emms 
runber ... 
Oils
Other ..

9 4 9

0 9
1-7

944 9 4 9

k94 9 9 4

2-6
2-0

2-2
0-6
5-3
2-2

Total 
B. Total .

944

4 ^

. . .  7-8
6-944%

9-5
7-4

All Imports (net) . . .  62'6 63'7
Under Manufactures, A includes 
manufacture and transport: ‘ 0  

and motor accessories. B  inclc

There was a re-a 
from the high figure 
the value was about 
falling ofl̂  was fairfr 
August, 1036.
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seasô  ̂ as ^ease

- the >̂ctio®
was so®!:1,asred f

0 ^
re00

f

IMPORTS L E S S RB-EXPORTS.
1936

£Mn.
1937

Food, Ac.— June July Aug. June July Aug.
Grain ............... 5-6 5 0 5 1 6-9 7 1 7-6
^leat . . .  . . . 6-7 7-0 6-6 7-7 7 0 7-8
Dairy Produce 5-9 6-4 5-3 6-4 6-8 6'5
Fruit & Vegetables 4-7 2-8 2 0 4-5 3-4A MB

2 4
A yv

Tobacco ............... 0-6 0-6 1 0 0-6 0-7 0 8
Other ............... 7-2 7T 7-9 8-4 7-6 8-8

Total ............... 30-7 28-9 28-1 34-5 32-6 33-9
Materials—

Cotton ............... 3-6 3-8 3-3 3-4 2-5 1-9
Wool ............... 2T 0-9 1-0 3-9 1-9 1-9
Seeds A Oils 2-4 2-2 2 0 2-7 2 9 2-5
Hides A Skins 0*7 0-8 0-8 1 0 1-4 1-3
Timber ... ... 4-2 5-6 4-8 6-1 8 0 7-6
Rubber ............... —O'l 0 —0-1 0-5 1-0 1-4
Non-ferrous metals 0-6 1-1 0-8 1-6 1-2 1-8
Other ............... 3T 3-2 4-0 4-6 4-8 5-3

Total ............... 16-8 17-5 16-6 23-8 23-7 23-7
Manufactures—

A. Iron, Steel 0-9 1-2 1-0 1-4 1-8 2-0
Non-ferrous ... 1-7 2-2 2-3 4-2 3-8 3-6
Timber............... 0.6 0-6 0 6 0-7 0-8 0-7
Oils ............... 2-6 3-3 3-2 4-7 3-8 4-3
Other ............... 2-0 2*2 2 0 2-3 2-4 2-4

Total ............... 7-8 9-5 9*1 13-3 12-6 130
B. Total ............... 6-9 7-4 7-4 9 0 9-4 8-9

All Imports (net) ... 62*6 63-7 61-6 810 78-7 80-0
Under Manufactures, A includes commodities used in further
manufacture and transport; ‘ Other’ contains leather. paper

and motor accessories. B includes all other manufactures.

There was a re-action in August in Exports 
from the high figures o f June and July, so that 
the value was about the same as in May. The 
falling off was fairly general, as it was also in 
August, 1936.

EXPORTS OF BRITISH PRODUCE. £M n.

Beverages* ...
June
11

1936
July
l-l

Aug.
1-0

June
1-2

1937
July
1-3

Aug.
1-1

Tobacco • ♦ • 0-3 0-4 0-4 0-4 0-4 0-4
Food ... 1-2 1-5 1-4 1-4 1-6 1-5

Total ... 9  • • 2*6 3-0 2-8 3-0 3-3 3 0
Materials—

Coal # • # 2-2 2-9 2-4 3 3 3-9 3-4
Wool • » # 0-4 0-6 0-5 0-8 0-7 0-6
Oils and fata 0-3 0-3 0-4 0-4 0-3 0-3
Other # 4  ♦ 0-6 0-8 0-7 1-2 1-1 1-0

Total « « • 3-5 4-6 4 0 5-7 5-0 5-3
Manufactures—

Non-ferrous metals 1 0 IT 1 0 1-2 1-4 1-2
Iron, steel.

machinery 7-1 8-9 7-1 10-4 10 9 9-5
Vehicles ... » # « 2-5 2-8 2-9 3-2 3-9 2-9
Cotton 4-4 5-7 5 0 5-9 6-4 5-9
Wool 2-2 3-2 3-1 3-0 3-5 3-4
Other textiles and 

apnareK.. ••• 2T 2-8 2-4 2 9 3-1 3-0
Chemicals # « # 1-6 1-9 1-5 2-3 2-2 1-9
Other 1  ♦ « 4 0 5-1 4-5 5-8 6-0 5-6

Total 4̂4 24-9 31-5 27-5 34-7 37-4 33-4
Total exports of

British Produce 32-1 40-1 35-3 44-4 47-6 42-5
* Beer, Spirits, Cocoa, etc.

Some falling off in the figures for steel and
iron production in August may be due to 
insufficient allowance for the effects of the bank 
holiday. The output o f coal improved, as it

did in August, 1936, though in both years there 
was a reduction in exports.

The value o f Building Plans approved in 
August, 1937, was nearly 24% less than in 
August, 1936; but since in several localities no 
meeting o f the appropriate Committee was held 
in August this year, no definite conclusions can 
be drawn from this reduction.

Unemployment.— The percentage o f insured 
persons unemployed fell from 10.4 in July to 
10.2 in August, the lowest percentage recorded 
since October, 1929. It will be remembered 
that there was a slight increase in July, from 10.3 
in June, owing to trade holidays. Usually there 
is also an increase in August for the same 
reason, so that this year the figures appear 
to be favourable; if, however, we look only 
at the number o f males completely out o f a 
job, ignoring those temporarily stopped, as 
in the Table below, we see that the decrease 
took place from June to July, and the in
crease from July to August. In fact, there 
has been very little change in the past three 
months, as was also the case last year. Normally 
there is also litde change during the Autumn.

The Tables indicate that the detailed move
ments this year were very similar to those 
in 1936.

INSURED PERSONS UNEMPLOYED. (OOO’b.)

• « *

• « »

•  «  »

August 
September 
October 
November 
December 
January 
February 
March 
April ... 
May 
June 
July 
August

August 
September 
October 
Novembei 
December 
January 
February 
March 
April ... 
May 
June 
July 
August

• »

4  % •

»  •  4

• • #

1935-6 
1950 
1953 
1902 
1906 
1858 
2131 
2017 
1879 
1807 
1697 
1708 
1660 
1612

Excluding Coal
1693 
1710 
1683 
1716 
1676 
1948 
1827 
1676 
1589 
1480 
1433 
1425 
1422

from the totals is as follows

1936-7 Decrease
1612 338
1620 333
1614 288
1621 285
1622 236
1677 454
1625 392
1576 303
1436 371
1456 241
1370 338
1386 274
1357 255

1422 271
1428 282
1437 246
1459 257
1475 201
1539 409
1488 339
1445 231
1312 277
1300 180
1201 232
1240 185
1235 187

Building Trade

EXCLUDING BUILDERS

Wholly 
Temporarily

• ̂  #

Mai.rs. (OOO’s).
1936 1937

Juno July Aug. June July Aug.
1077 1037 1057 874 841 849
229 213 163 144 161 127

1306 1250 1200 1018 1002 976
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INSURED PERSONS UNEMPLOYED. (OOO’b). 
A. Wholly Unemployed. B. Temporarily Stopped.

M a l e s .
1936

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

June July Aug. • # •

# # »

• • •

F e m a l e s .

1936
Cotton ...
Wool ...
Other Textiles 
Clothing 
Distribution ... 
Hotels, &c. 
O thers...............

June Aug.

Totals
1937

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

1182 232 1151 216 1148 166
Totals

1937
Cotton ... 
Wool ... 
Other Textiles 
Clothing 
Distribution 
Hotels, &c. 
Others ...

« ♦ » 214

• « •

• • •

3

Totals 979 147 953 165 960 130 Total, 188 57 184 85 189 79

For Stocks of Staple CotHttioditieSy see page 297.
International

RECENT MOVEMENTS IN UNITED STATES.
{Report from  H arvard , Sept. Sth, 1937.)

Ge n e r a l  activity in the United States
was sustained in August at about the 
same level as has persisted since May, 

and the business curve o f the Index Chart* 
remained unchanged from the figure o f June 
and July. The most striking feature o f the 
Chart is a sharp decline in the speculation 
curve, with a resulting loss o f about half the 
advance recorded in July. The money curve 
declined slightly; but this small drop reflected 
failure to realise the slight seasonal advance 
usually appearing in August, for quoted short
term rates remained unchanged.

The general rate o f business activity, in 
dollar volumes, is represented by seasonally 
adjusted bank debits at selected centres not 
largely influenced by speculative and financial 
transactions. This measure on a monthly 
average basis, as noted above, showed no change 
from June to A ugust; but the weekly items in 
August moved irregularly. Other available 
series, reflecting the level o f activity, in general 
or in particular fields o f industry, recorded 
highly divergent movements in August; but the 
summary indication appears that, even after due 
allowance for the remarkably maintained output

in the steel and automobile industries, general
activity in August did not differ substantially 
from that o f July.

Production o f electric power, the most 
general o f the physical volume indicators, rose 
in August; and the rise probably exceeded the 
seasonal amount. Freight car loadings, in the 
aggregate and for several important classes of 
traffic, showed net decreases after rough seasonal 
allowances. Loadings, seasonally adjusted, de- 
chned by small amounts in two out o f the three 
leading classes— coal and coke, small-lot and 
miscellaneous. The actual increase in average 
daily coal and coke shipments was somewhat 
below normal. Small-lot shipments, mainly of 
commodities for direct consumption, showed no 
change after adjustment, but the adjusted figure 
for miscellaneous car loadings covering m ainly 
materials and products o f industry, declined 
moderately, though weekly figures recorded a 
sharp advance late in the month. Among the 
less important classes, there appeared a contra- 
seasonal decline for grain, a gain much above 
normal for livestock, a decline in the face o f a 
normal seasonal rise for lumber, and somewhat 
more than the seasonal decline for ore.

See Chart p. 290.
Indicators o f factory output are more frag

mentary than usual at the time o f writing, but
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Bobile industries, general
i not differ substantially

the available figures pertain to fields in which 
August performance was particularly favourable. 
After rough seasonal allowance, automobile out
put rose very sharply above the July level, and 
more moderate gains appeared in steel and 
cotton textiles. The seasonal adjustment for 
motor production is particularly imperfect, 
because o f irregularities in the calendar for 
model changes; and actual and prospective 
price increases, with their bearing on selling and 
production policies, also confuse the current 
record. But no doubt exists as to the net gain 
in automobile production for August. Con
tinued high activity in the steel industry may 
prove a temporary condition, because for several 
months output has exceeded new orders and 
has therefore been reducing substantially the 
residue o f unfilled orders. Impaired conditions 
in two o f the great steel-consuming industries—  
other than automobiles— partly explain the cur
tailed new demand for steel; the construction 
industry has slowed down, largely as a result o f 
sharply advanced costs, and wage increases have 
greatly reduced the net revenues o f the railroads. 
Moreover, new security flotations have run 
much below the moderately high levels o f early 
1937, and continued shortage o f new investment 
cannot fail to affect the capital-goods producers 
adversely.

The general commodity price index, after a 
nearly horizontal movement through most of 
August, dropped sharply in the final week 
reported. This drop appeared most promi
nently in the foods and farm products classes; 
but examination o f the detailed weekly record 
shows significant declines, some in progress over 
several weeks, in several other classes— notably 
textiles, chemicals and drugs, and the miscella
neous group. No significant declines appeared 
however, even in the last reported week, in 
metals, building materials, house-furnishing 
goods, or hides and leather.

Activity in speculative and financial markets 
was reduced. Shares o f stock traded ran con
siderably lower than in July, and the daily 
average was not far from 700,000, a figure 
which, even with the present restrictions on 
speculation, is very low. Flotations o f securi
ties ran to about half the July volume, but a 
large part o f the decline may have been seasonal. 
Average stock prices, for leading groups, showed 
diverse movements ; industrials were higher than 
in July, bur a slight decline appeared in public 
utilities, and railroads declined considerably. 
Daily figures for the end o f the month present 
more striking indications; all three groups were

sharply lower at the end o f August than a month 
earlier. Bond prices o f all important categories 
ended the month at levels somewhat, though in 
general not greatly, lower than at the end o f July. 
The largest drop was in second-grade rails. In 
general, prices were firm during the first half of 
the month; practically all o f the month’s decline 
came after mid-August.

There were no new significant developments 
in the money market during August. Gold im
ports continued on a slightly smaller scale than 
in July, and in considerably smaller volume than 
during June. Important types o f short-term 
interest rates in general remained unchanged. 
Rates on new short-term Treasury bills, how
ever, showed some tendency to rise, particularly 
in the latter half o f the month, and long-term 
rates, as evidenced by high-grade bond yields, 
were slightly higher. During August re-discount 
rates o f various federal reserve banks were 
reduced; that o f the New York bank was low
ered to the unusual level o f 1% .

Total earning assets o f the combined federal 
reserve banks showed little change. Holdings 
o f government securities have totalled exactly 
the same amount since last April. One result 
o f the lowered rediscount rates and increased 
lending by member banks may be an eventual 
rise in member bank rediscounting with the 
reserve banks. While there has been some 
tendency for this item to increase since the 
beginning o f the year, total bills discounted 
with the reserve banks are still o f negligible 
amount.

Federal reserve notes, as well as total money 
in circulation, increased during August. Deposits 
on member bank reserve account decreased 
moderately. This change was accounted for in 
the main by increases in money in circulation 
and Treasury cash, offset in part by the increase 
in monetary gold stock and some depletion of 
Treasury deposits at the reserve banks. Excess 
reserves o f member banks amounted to approxi
mately 750 Mn. dollars on September ist, a 
decrease o f 60 Mn. since July 28th.

Total loans and investments of reporting 
member banks averaged somewhat higher in 
August than in July. Investments declined, but 
this decrease was more than offset by the 
increase in total loans. The rise in the latter 
category reflected a continuation o f the steady 
upward movement in ‘ ‘ all other loans ” —  
primarily commercial, agricultural, and industrial 
advances— which has been in progress with 
almost no interruption for more than a year.
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Adjusted demand deposits (which exclude 
government and interbank items) were slightly 
lower in August than in July.

August brought no new significant changes 
in the monetary factors likely to affect the 
immediate course o f business— with the possible 
exception o f the reduction in federal reserve 
discount rates. In the background and still 
potentially important to future developments.

however, are such important elements as con- 
tmuing gold imports and the government’s 
sterilisation programme, the shift in banking 
assets from investments to loans accompanying 
increasing business demands for credit, the 
generally low level o f interest rates, and the 
financial problems o f the federal government, 
with all the various possible influences o f these 
problems on the entire business community.

UNITED STATES.
F .R , Banks

V3

Mn. S

F .R .M em b er Banks Bank Debits

-a

10 Mn. 8
1935

1st Qr. Av 
2ndQf. Av 
3rd Qr. Av.

OCT..........
NOV.........
DEC..........

1936
JAN..........
F E B ..........
MARCH ..
Al’K IL.....
M AY........
JU N E .....

JU L Y  .....
AUOUST,
SE1‘T........
OCT..........
NOV.........
DEC..........

1937
JAN..........
F E B ..........
MARCH .. 
APRIL ..
MAY .......
JU N E ......

JU LY  .......
AUG..........
SEPT.........

/ S!
7 2436
7 2435
8 2435

8 2435
7 2435 
6 2435

6 2435
8 2435 
6 2435 
6 2435
5 2435
6 2433

3 2433
6 2433 
8 2433
7 2433
6 2433
7 2433

2 2433 
5 2433 
7 2433 

2494 
2531 
2531

2530 
2529

10 Mn. S

IN T . R A T E S t

03
O ®oa

Mn. S

—

.T
1167
1237
1315

1336
1378
1390

1382
1406
1388
1398
1437
1456

1475
1478
1496
1515
1536
1554

1553
1557
1543
1528
1542
1530

1498
1492

4 5 
796 1151 
794 1179 
782 1207

788 1239 
793 1248 
810 1259

%

o TR A D E

to K --

M n .8

801
791
815
829 
827 
844

832
830 
854 
866 
869 
897

894
891
920
932
941
957

1285
1307
1322
1338
1348
1384

1411
1393
1389
1385 
1369
1373

1374 
1362 
1332 
1288 
1268 
1263

6‘ ;  
1448 1470 
1537 1577 
1516 1581

1573 1696 
1554 1680 
1768 1869

962 1248 
978 1240

1792
1581
1963
1729
1623
1862

1620
1436
1566
1717
1739
2266

1910
1691
2040
1708
1611
1643

1750
1577
1786
1750
1700
1888

1862
1711
1759
2014
1848
2324

2038
1762
2162
2005
1929
2002

1675 2015 
1348 1840

if
+  95.1 
+173T  
+  73-0

+315-3 I 1-5 
+210-6 1-5 
+  190 0 I 1-5

+  45-6 
— 16-6 
+  7-9 
+  281  
+ 1700  
+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

10 H

00
00
00
00

Mn. g 
U  16 

172 166 
163 166 
178 170

363 124 218 189 
378 132 267 169 
457 129 221 187

PRODUCTION

QD

• i:i
Pt OQ

0000 tons 
18 19

162 284 
165 250 
169 267

97 272 198 315 
97 395 207 315 
96 405 211 308

0 100

411
302
767

1020
413
731

338
296
409
465
354
724

622 
522 
382 
287 
261 
560

344 
184

148
151
153
160
166
164

195 
180 
192 
189 
197 
181

176
175
217 
262 
223 
227

218 
229 
252 
265 
285 
257

187
193 
199 
203
191 
190

194
192 
216 
2 1 2  

196 
244

240 
278 
307 
287
285
286

164 I 265 265 
168 
150tl

364
288
421
503
461
453

441
271
135
225
395
499

380
364
494
536
517
497

203 
182
204 
240 
265 
259

259
271
273
299 
295 
312

321
300 
346 
339 
354 
311

305
297
334
393
404
398

391
418
415
453
432
442

473 
441 
522 
507 
515 
418

350 456 
361 486

201 
188 
264

205 
142
199 
235 
216
233

295
275
234 
226 
208
200

243 
188 
231 
270
244 
318

322
273
254

265
262
262
279
290
305

319 
321 
334 
369 
314 
312

285 
278 
337 
324
331
332

322 341 
285 338

Latest figures are preliminary, 
i Averages of Daily Rates.

1 1st to 20th. * Estimates for Calendar months.
§ Monthly Average of Wednesday figures. For prices see page 301

i
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STOCKS OF STAPLE COMMODITIES
Tab/e supplementary to the summary tablcy p. 2, Special Mem. 32,

BdflDiitng ot

1934 Jan .............

J u ly ..........
Oct.............

1935 Jan .............
April.........
July ..........
Oct.............

1936 Jan. . 
April 
May , 
Ju n e. 
July 
Aug. . 
Sept.. 
Oct. . 
Nov. , 
Dec. .

1937 Jan. .. 
Feb. .. 
March 
April.. 
May .. 
June..
July
Aug.
Sept

(IJ
Amerioan

Cotton.

1.000 balee

9,785
9,236
9,362
9,468
9,070
8,581
8,413
8,141
7,488 
6,768
6.553
6.553 
6,384 
6,265 
6,416 
6,508 
6,269 
6,160
6,044 
5,897 
5,867 
5,745 
5,564 
5,531
5,459

13)
Tin.

1.000
tons.

26-6
21-8
18- 4 
17-0
15- 5
19- 2|i
14- 4 
11-5
13-5
16- 5 
151  
170
15- 0 
15-1 
160  
15T 
170  
21-2
21-8
23-4
21-7
220
220
21-6
21T
23-7
23-5

Lead.
1.000 tons. 

U.S. U.K.

(4)
Spelter

1.000
tons.

(6)
Rubber.

1.000
tons.

(6)
Sugar,

1.000
tons

(7J
Tea.

Mn. lbs

(8)
Coffee. 

Mn. bags.
Wheat.

Mn.
bushels.

(10) 1 
PetroleunJ

Mn.
barrels.A B

181-3 29-2 100 616 8,333 270 7-6 476 598
197-7 300 105 623 8,046 251 8-1 * 483 590
212-7 27-0 99 650 7,501 212 8-5 17*0 407 594 1
205-5 20-0 106 655 5,698 233 8-7 137 445 581 1
209-8 19-4 118 679 7,887 279 6-6 * 448 565 1
203-2 18-9 no 653 8,058 267 6-9 19-0 411 570 1
206-3 17-1 111 648 6.170 225 7-6 15-5 313 566 1
200-6 9-3 104 641 4,688 216 7-6 # 367 547 1
198-5 7-0 83 570 6,237 247 7-8 227 397 541 1
199-5 6-3 80 639 6,671 232 8-2 22*2 349 651 1
197-3 6-3 B1 525 6,295 219 8-2 309 564 1
204-8 6-8 83 499 5,680 208 8-1 266 550 1
205-8 6-7 88 491 4,990 199 8-1 20-8 221 545 1
206-3 7-2 93 488 4,207 186 8 0 237 542 1
194-8 7-2 91 466 3,662 195 7-9 251 532 1
179-0 7-1 82 457 2,983 201 7-8 282 627 1
163-8 6-4 77 449 3,066 207 7-9 269 522 1
168-0 6-4 67 436 5,502 215 7-8 251 518 1
153-9 6 1 57 430 5,389 215 7-9 267 520 1
151-6 6-4 48 411 5,071 208 8 0 * 298 527 1
140-0 6-9 39 398 5,834 189 8 0 * 281 534
122-5 7-1 34 415 6,026 161 8-1 26-2 255 540
114-7 6-9 31 390 5,356 134 8-3 210 549
103-4 6 8 31 374 4,878 132 8-1 166 551
101-2 6-3 32 384 4,388 125 7-9 129 553
99-2 6-2 33 396 3,752 111 7 6 176

8-0 30 119 7-6

(1)
(2)
(3)
(4)
(5)

II April, I93S> onwards includes whole buffer stock.

Total supply seasonally corrected, exclusive of European and 
Asiatic miU stocks.

Visible Supply plus estimate of Straits stocks.
U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K., 

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

• Not available. + Preliminary figure.

(6) Total visible supply.
(7) Tea Brokers’ Association, London stocks.
(8) (A) Visible supply. (B) Interior Brazil stock and San Paulo

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

(9) Stanford Wheat Studies Estimates of World’s Visible
Supply.

(10) Total crude petroleum, natural gasolene (ex at plants), 
refined products.
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WHOLESALE PRICES.
COMPARATIVE

S ee p r ev io u s  B U L L E T iN S / o r  M a rch . J u n e ,  S ep tem b er  a n d  D ecem ber.

•numbers IMModities
same

•numbers were described in detail in Special Memorandum N

I
Base 1925=100

1935

FOOD—
United Kingdom

Sweden .........
Holland* .......
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

|S. Africa .......

Sept. D e c ,

M ATERIALS- 
United Kingdom

Sweden ...........
Holland .........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand., 

tS. Africa .......

I’OTAL—
United Kingdom 
U .S .jV ,
Sweden...........
Holland...........
Germany .......
Belgium...........

France

Italy ...............
Canada ...........
New Zealand.. 

JS. Africa .......

1936 1937
11

Mar. June
111
1 Sept. Dec. Mar. Apr. May June July

55 57 64 ' 67 71 74 75 76

 ̂i

7867 65 84 01 96 99 96 91 9270 72 76 76 80 80 85 82 8250 52 59 64 66 64 64 6483 86 ' 84 84 86 86 86 86 86100 1 102 103 113 122 125 124 127 12879 78 94 1 107 110 110 111 114 115
61 1 63

1
74 i 78 82 85 84 84 9178 78 j 81 ; 86 64 84 85 8681 79 82 81 85

72 72 74 77 87 89 91 93 9268 67 69 73 80 79 78 77 7774 73 70 83 98 101 101 101 1031 43 43 i 44 57 68 69 70 69 6865 66 65 68 69 69 69 69 69103 103 105 113 129 130 128 135 137
70 71 77 85 105 105 106 107 113
66 66 67 69 77 78 76 75 76
82 81 83 89 95 98 98 98
69 69 69 76 78

65 66 70 73 81 63 85 86 86
68 66 75 80 86 87 85 83 8372 73 76 80 91 93 94 93 9546 46 47 58 66 68 68 67 6672— — ■ 74 73 74 76 76 76 76 76102 103 105 113 126 128 126 132 133
44A 1 44 45 4S 64 55 54 66 67
74 74 84 100 107 107 108 110 J 114
62 62

4
71 60 6S 62 62 63 i 66

64 65 70 73 79 80 79 79 82
80 80 83 88 91 92 93 93
74 73 J 74

1 78
_

81

Ba.^e 1913=100,

Aug.

76

Year
1925

July
1937

91

144

100

128

120

65

627

693

664

Latest figures are provisional. I Figures in first six columns relate to the month after that indicated in heading.

Italics arc movements of gold prices. % r>Excludes wheat.
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.o p p i - E ':
CBSTAO®

1936 Aog
tBeP

Oct 
.Not 
Dec

1937 Jen  
Feb 
Her 
Apr 
Mey 
J ob 
July 
Aog

t  The P ercen t

m
JA.N...
fE B . 
UiK. . 
APRIL
may ....
J U K E . . .

#1#

8118
TI-81
TI-3t
TI-88
77-20
T6W

SO-78
58- 52 
5910  
6 0 U
59- 91 
58-67

JU LY  
AUQ. .. 
8EFT... 
OCT. ..
m . .

DEC.
19U

JAA....................

.......
Mae.....
a p e i l
JlAY.. 
JUNE

7616
76-07
74- 85 
74.32
75- 73 
74-98

58-80
58.47
57-54
57- 38
58- 40 
57 39

Mm

74-36 i 
73-92 !
72- 11 I
73- 28 i
74- 19 
74-68

.... : 74-79

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

' M l ,

76-01
74-64
74-49
74n
74-69

AUG.
S E P !’
OCT '
Xov.
dec. ....
,  1«6 
Jak.
Feb
Ma e ....
APRIL....
May
JUK'E
J I JL T
ACg  .... • 75-86
S E p f .. . . .
O C r . . . . . .
Nov....

*•«
•»*
«•«

74 66 
74-84
74- 92
75110
75- 47
76- 14

7633

J05'09

5111
62-15
52- 35
52 66
53- 03
63 84
53-65
53-84
64-26

d e c . ' ; . . . . : 105-17 I § 9 5
8?-86
•̂19

t
Jak
pee :......... 105-14 1
?AR. .....  105-11 1
APRIL......' ‘̂■5-31 J 52-99
May •••! 109-3} 2̂-81

.....  UO-33 S3-,o
JULY..... ' W 2 1 ?3-86

" K""- î 2 eo 
2l . ”-  M

■■ fi-..::: ^
iJ^3l

la... . . . I

'•ft
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
IRCBNTAGB

tries.

es‘ listofcommoditi
stion and weighting 

:morandumNo.24.

Near
End of 
Month.

♦
*3
o

mJB

«A

B
&

cofuco

d
u
<
a
d

VU
<

d

909'CSd
2
S

d9u
<
a

9

Z

d9
<

4

4

Z

Ac9
<
z

9

ad
ooCO

410
d

a
jST

z

CO — 9
.i  aO V 9 M0. o (0

1936 Aug.... 12-1 13-5 8-2 6*3 5-6 7-8 9*1 12*9 161 21*2 17*2 27*4 23-1 1-6
t  Sept... 1*2 1 13*6 8 2 t)*0 o-y 7*9 bo l 2-b 16*2 21-0 lf-4 2 8 0 22-6 1 -b

Oct. ... 12-1 13-6 8 0 6*4 6*5 8-8 7*7 11*8 15-9 21-3 17-0 28*3 22*5 1-6
Nov.... 12*2 13*7 8-1 6-7 7*7 9*0 7*5 11*7 15-9 21*0 17-2 27-0 23*7 1-7
Dec.... 12-2 13*8 7-7 6-5 7*8 9 0 7*7 11-6 15-7 2i-4 17*5 26-3 24*5 1*7

1937 Jan .... 12-6 14-0 8-6 7-5 8*6 101 8*1 11*5 15-5 21*0 18*0 26*3 25-4 1-7
F eb .... 12-2 13-6 8 3 7-3 8 4 9*6 7 6 i r o ISO 20-3 17-6 260 25*1 1-6
Mar.... 11-8 13-3 7*7 6-8 7*9 8*8 7*3 11*0 14-5 20-8 17*6 24-7 24*7 1-5
Apr.... 10-8 121 7-2 6-1 6*8 7*9 6-6 10*0 15-5 18 5 16*2 23*1 23-5 1*5
M ay... 10-9 12-3 7*3 6-2 5*9 , 7*6 7*0 12*3 14-0 17-7 15-3 22*5 22-7 1*5
June.. 10-3 11-6 6*8 5-8 5*2 ; 6*6 6 7 12*3 13-0 16-9 14*2 20*7 22-2 1-4
July... 10-4 11-5 7*4 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*0 5-9 5*2 6*7 7*3 10*4 13-5 16-2 14*5 20-0 22*1 1-3

t  The Percentages after August, 1936, are based on the estimated numbers insured in July, 1936.

FOREIGN EXCHANGES.
A V E R A G E  O F  D A I L Y  R A T E S .

Paris Milan B erlin Am ster
dam Prague Znriob Stook-

holm NewYork Buenos
Aires

R io de 
Jan e iro

1

Bombay H ong
kong Kobo

f- to £ 1. to £ M. to £ fl. to £ k r .to  £ f. to £ kr. to £ S to .£ d. to S <i. per mil. d. per rup. d. per $ d .p er yen

• ♦ •

1BI4
JAN.......
FKB. .. 
MAK. .. 
APRIL  
MAY .. 
JU N E ..

JU L Y  ., 
AUG. .. 
8BPT.,. 
OCT. . 
NOV. .. 
DKC. .

1930 
JAN....,
F E B ......
MAR. 
APRIL  
MAY..., 
JU N E .

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

1936
JAN.....
FEB . . 
MAR. . 
APRIL  
MAY 
JU N E
JU L Y  . 
AUG. .. 
S E P T .. 
O C I.... 
NOV. . 
DEC. . 

1987
JAN.....
FEB . .
m a r . .
APRIL
MAY .......
J U N E .......
J U L Y .......
Week ending
Aug. 7.......

14.......
21.................

28.......
Sept. 4.......

11.......
18.......

• ••

* • *

• • •

It
91
9 *

99

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 
76*14
75- 86 
76 33
76- 74 

105*09 
105*17 
10o*14

105 14 
105-11 
116*31 
109-31 
11039 
110*t2
130-34

132-80
132-84
132-86
132*87
132-66
124-88
143*31

60*78
68-52
59- 20 
60*14 
59*91 
58*67

58*£0
58.47
67*54
57*38
58-40
57- 89

57*47
67-43
67-17
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 64
63- 65 
63*84
64- 26 
92-96 
02-86 
63-19

93*23
92-69
92- 81 
93*40 
93*86
93- 80
94- 34

94-64
94*71
94-77
94-65
94*33
94-11
94*14

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

1310
12-83
12-43
12.21
12*41
12*30

12-22
12-15
11-82
1200
12*22
12-21

12-23 
12 32 
1225 
12-20 
1224 
12-25

12*28
12-i9
12*29
12-28
12-34
12-46
12-45 
12*49 
12-57 
12 19 
12-15 
12*19

12-19
12*16
12-14
12-22
12-30
12-31
12-35

12*38
12-39
12*39
12-39
12-36
12*34
12-34

For earlier years see (.Quarterly Bulletiius.

t  Sellers.

7-94 107-42 16*49 19 40 6-056 35-63J
7-61 11319 15*84 19-40 5-019 27*93
7-56 121-87 15*76 19-40 5-089 27-24
7-59 123*50 16*87 19-40 6*164 26-26
7-54 124J-32 15*70 19-40 5*105 26-02
7-44 121*38 15*53 19-40 6-059 26-38

7-44 121*37 15-47 19 40 5 042 26-69
7-40 120*84 15*36 19-40 5-067 29-24
7-29 118-64 15*12 19-40 4-996 29-28
7.25 117.58 15.07 19.40 4.942 28-83
7-38 119-42 15-36 19-40 4-990 27-80
7-31 118-26 15-26 19-40 4-946 27-50

7-26 117-33 15-15 19-40 4-895 19-41)1
7 21 116-66 1506 19-40 4-876 18-98
7-03 113*74 14-t8 19-40 4-776 18-88
7.17 115*67 14-93 19-40 4-835 18-90
7-23 117*30 15*13 19-40 4 890 18-91
7-27 117-&4 15-10 19-40 4-936 18-70

7*29 118*77 15-13 19-40 4-956 18-65
7*33 119 46 15-19 19-40 4 971 18-52
7*30 119*20 15-17 19 40 4-933 18-37
7-24 118 48 15-08 19-40 4 908 1801
7*26 119*06 15-18 19-40 4-925 18 09
727 118*89 1520 19-40 4-929 1806

7*28 119*19 15*19 19 40 4-960 18-24
7-28 119*21 15*14 19-40 4-996 1807
7-27 119 31 15*14 19-40 4 971 18-14
7-28 119*60 15*17 19-40 4-b44 17.98
7-35 119-92 15*36 19-40 4*971 18 00
7-42 121-27 15-48 19*40 5*020 18-13
7-38 120-97 15-35 19-40 5*023 18 42
7-40 121*59 15-42 19-40 5*027 1802
7-£8 122*17 16-01 19 40 6*041 17 76
9-13 134-39 •a-31 19 40 4*9i0 17-66
9-05 138*09 21-27 19-40 4*888 17-54
8-99 139*26 21-35 19-40 4*907 16-42

8-96 140*48 21-39 19-40 4-908 16-16
8-95 140 30 21-44 19-40 4-894 16-24
8-93 140 00 21-43 19-40 4-885 lb-238-18 141*01 21-54 19-40 4-916 16-17
8-t9 141*71 21-tO 19-40 4-939 16-24
8-98 141-63 21-57 19-40 4-935 16-SO
9-01 142*41 21-67 19-40 4-966 16-43
9 03 142-88 21-69 19-40 4*t82 16-469-04 142*89 21-71 19-40 4-Q85 16-47804 143*00 21-71 19-40 4-987 16*529-03 142 71 21-69 19 40 4-981 16*52900 142*21 21-61 19-40 4-964 16*468-99

—
141*78 21-56 19-40 4 951 16*49__9|C0 141 76 21-f7 19-40 4-954 16*48

4-13M-
4-13it
4-131*1-
4-17tt
4'211t
4-26}t

3*02 
3-21 
3*37 
3.55 
3-42 
3*24

3-21 
3-28 
3*15 
3-01 
2*72 
2*61

2-62 
2-68 
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 
307  
3-13 
3-22
3-22

3-22 
3*20 
3-10 
3 12 
3-11 
3*12 
3*12

18*073 
18-094 
18-093 
18093 
18-061 
18 032

18*063
18*063
18-063
18.063
18063
18-063

18-107 
18*166 
18-127 
18-117 
18128 
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 
18-125 
18 125 
18 125 
18-125 
18-125
18-125

18*125 
18-U5 
18-125 
18-125 
18-125 
18-125 
18-125

1 Official Rate.
I Average 14tb to Slat. Average U t to 12th, 27’67d

§ Paper pesoes to £ .  
per 8.

17- 87
18- 2̂  
18*23 
17-81 
17-05 
17-37

17-88
18*34
18*93
19.80 
19*92 
20-57

21 21 
21*87 
24-15 
26*28 
29 18 
28*02

25*80
24*33
24*37
24-09
17*91
1604

15-66
15*75
15*73
15.80 
15*71 
15*44
15-33
14-89
14-86
14-88
14*95
14-93

14-95
14-94
14-94
14-94
14-91
14-78
14-68

14-34
14-25
14-20
1417
14-25
14*26

14-24
14*26
14*34
14.00 
14*02 
14-01

14-00
14.01 
1409  
14-10 
14-14 
14-13

14*14
14*18
14*11
14-05
14*02
1401

14-04
14*08
14-08
14-03
1406
1407
14-03
14-05
14-04
14- 03 
14 03
13- 96

13 95
15- 98
14- 00 
14-00 
14-00 
13-98
13-97

i

14-91 13 97
14-88 14-00
14-92 1400
14-95 1400
16-00 1400
15 00 14*00
15*00 14*00





— i

|l9dl Average 
1936

?nd Qr. Av.
3rd I I  I I

4th II II 
1936

JAN ............
F E B ...........
MARCH...
APR...........
MAY .......
JU N E .......

STOCKB A SHAREB.

Indnstrialfi Fixed
Interest.

s «fO u
cPm

o

w% ^
® c .•Oft*Cm C H4A O
9 0'S 

T3
c S5>
cnS

H O 0*2 k2« o 
CtH 

o

% % %

NEW
CAPITAL
ISSUES.

For
U.K.

£Mn.

»a
ss

<

BANE CLEARINGS.

London Bankers’ 
Clearing Hoosa.

Pro
vincial

OTHER BANKING.

Bank of 
England. 9 Claaring Banks.

100

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

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

169
165
156
156
154
148

+

+

4-

JU L Y  .......I 150
AUG........... 162
SEPT......... I 146

100

136- 3
135- 9
134- 6

137- 4 
137-0
136- 2
137- 4 
137-6
135- 8

1
1-3; 135-7

136- 8
137- 4
138- 4 
157-6 
135-5

1-0 134-5 
0-3 129-2 
5-3 126-3 
0-2 127-3 

127-8 
126-7

-  0-2 
+ 2-2 
-  5-0

100

73-6
73- 6
74- 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

11*2

13-9
20-7

7-6

20-7
4-3
8-0

22-7
18-3
17-0

126 1 79-3
126-0 I 79-5
125-21 79-9

14-6
6-5

t Exfolusive of investments in affiliated Banks.
For Table of Exchanges seep.299

Town.t Coun
try.

£Mn. £Mn.
2070 226

2070 SO-20 2 ^
1800 mo 247
1930 1950 266

1960 1850 281
2080 WOO 268
1950 1870 263
2020 1915 279
1940 1980 272
2290 SWO 265

1860 1980 285
2030 SfS5 260
2230 fSW 256
2250 2tS0 289
2330 S285 289
2270 SS70 301

2375 S240 316
2500 2 4 10 297
2250 2170 296
2280 2175 303
2085 2130 306
2430 2335 293

2105 2240 304
1910 2090 284

11
Towns

iMn.

5 g «

fflO

£Mn. j6Mn.

«
>«*em0Cbe
Q

jEMn.

ics007>
(2

♦D
uCd
<

£Mn.

i s
s g

iMn.

o 2 3  0 s

%
147 109 390 1632 242 791 324 11-7

“ 97 102+38 394 1930 219 761 604 11-1
96 94+38 402 1981 285 764 600 10-6

103 82+37 400 2018 302 762 601 10-4

109 110+38 398 2055 335 774 585 10-6
110 104+36 399 2015 287 785 585 10 8
107 92+36 405 2001 247 811 590 10-3
105 105+37 422 2045 262 825 592 10-6
103 83+37 425 2075 303 825 595 lO-l

981 91+37 432 2117 321 834 597 lO-l
1
1 110 91+41 443 2132 340 639 594 10-0
1 101 98+38 450 2133 336 832 597 10-4
1

1 101 102+39 445 2143 334 837 604 10-2
: 115 82+41 446 2164 341 847 611 10-0

121 98+42 447 2171 320 851 611 10-2
, 123 96+39 468 2199 314 846 615 10-6

122 107+38 455 2193 338 840 624 10-3
125 91+37 453 2161 301 862 626 10-1
129 94+37 464 2131 243 892 622 10-1
118 97+38 466 2139 237 904 616 10-2
117 88+37 480 2143 241 909 611 10-4
112 104+37 480 2178 255 920 608 10-6

117 89+37 493 2178 277 925 602 10-3
107 99+36 498 2168 272 924 600 10-3

ioa-t-36 488

o o 50 

d  ̂&
<
%

48-5

39-4
38- 0 
37-8

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

a
>>UP
a6>u

.£Mn.

MONEY.

8
a

oao
s
u0 J301

s
i
5'V
o
d
Q

%

5d

s

%
601 100 2-43 3-45

846 32’5 ■75 •62
887 32-5 •75 •61
900 32-5 •76 •62

895 32 ■75 •56
796 32 •76 •55
762 32 ■75 •66
695 32 •75 •56
760 32 •75 •65
793 34 •75 •83

806 32 •75 •59
803 32 •75 •55
809 32 ■75 •55
839 32 •75 •55
838 32 •75 •56
822 35 •75 •90

752 32 •75 •56
706 32 ' •75 •65
678 32 •75 •56
681 32 •75 •55
674 32 •75 ■56
675 33-5 •75 •73

855 32 ■75 •66
861 52 •75 •65
864 32 •75 •55

N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D *
S First fit̂ ure Banker6\ second flgore, Others.

Liverpool Clearing Area reduced, 
t t.e., ex-Metropolitan.

Da t e s  o f  F ig u r e s . St o c k s  and Sh a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  I — Three weeks covering two Stock Exchange Settlement Days and 4th of following month.

I Country and Provincial— Proi
B ank  o f  E n g l a n d . 
Tr e a s u r y  B i l l s  I

•Proportionate totals for 24 working days.
nn ___Cl e a r in g  B a n k s— Averages for month.

^ Mo n e y  B a t e s — Averages for week ending 15th of month

PRICES AND WAGES. U.S.A. PRICES
W H O L E SA L E .

1924 Average 
1936

2nd Qr. Av.| 
3rd „ „
4tb ,1 „

1936
JAN...........
FE B ..........
MARCH...,
APR..........
MAY........
JUNE ....

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

1937
JAN..........
FEB.........
m a r c h ...
APR.........
MAY........
JUNE ....

JULY ....
AUG........
SEPT......

34-0

32-1
29-9
28-6

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

Board of Trade Index Nos,
M aterials, 

etc.
%

100 ~

General, Food. 
% %

S ta tist (Sauerbeck) Index Nos,
Raw

M aterials.
%

Total.

R E T A IL .

M, of Labour, 
Cost of 
Living,

%
100

63-3
63-8
65- 7

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

67- 3
68- 5 
691  
70-2 
70-7 
72-6

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

80- 2 
80-1

100

65-4
65- 7 
67-6

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

78- 3 
78-2

62-1
62-6
64- 4

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

100

W A G ES.

New Index 
of Average

weekly wages
%

LOO

68- 5
69- 5 
69-6

60-5
69-5
59 
59-5
60 
60

100

60-5
60- 5 
62

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

100

8S
8S-5
8i'6

84
83-5
82-5
82-5
82- 5
83- 6

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

S6-6~
88-5+
87'6
89
89
90

69-5
89

100

7S&
74'5
7̂ -6

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

SS 6
88

100*

98; 
99i 
99  ̂

100 
100 
100

100
1003

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . Dec., i m
Da t e s U .K . SILVER—Average for week ending 15th. 

B oard  o p  Tr a d e — Average for month. 
St a t is t — E nd of month.
Re t a H t—E nd of month
W aoms— 15th of month ^01

U.S.A.

B .O P  LA BO R
0  ^

M *3
•2 .S d 
2  a S as

% _ 2L _
1 0 0 lo o t

81 6 81-4
83 1 80
82 81 6

82 81 7
82 80 6
81 79 6
81 79 7
80 79 9
80-6 83 8

82 1 84 0
83 1 84 0
83 84 3
83 82-8
84 82 6
8 6

i

63'9

87-6 84 6
88 84 6
89 6  1 8 6  4
89 6  > 8 6 -6
89 ' 8 6  6
89 1

8 9 6 i

100

87-6

N ational Ind u strial 
C onference Board 

f1928-5

W h o l e s a l e — Average for month. 
R e t a H/— Now index, middle of month. 
COST OF L iv in g— Middle of month.

(‘

1:

M

\
\

Ik

[ I

♦ t
I i
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40

30

20

1936 1937

TRADE & OUTPUT

POOD* __________X

RAW MATERIALS*
VALUE OF IMPORTS

MANUFACTURES*
10

NET IMPORTS

50

4 0
TOTAL*

VALUE OF EXPORTS

30

20

HN
rroH

MANUFACTURES*

A
V /

15

10

8

COAL OUTPUT*

STEEL OUTPUT

1936 1937

*  N O R M A L  S>

Exports relate to liriMsh (Joods.

15

1936 1937

GENERAL MERCHANDI:

FUEL

RAILWAY GOODS TRAFFIC- 
DAILY AVERAGE WEIGHT CARRIED

OTHER MINERALS. ETQ

No UNEMPLOYMENTIN
0000$ -

20<

180

160
TOTAL

140

120

100

INSURED MALES 
UNEMPLOYED

gOî THEff̂ NDUSTRIES

60

4 0

20
COAL

o'' 7 '''.
!«• TH#

IRON, ENGINEERING. 
SHIPB'D'G

%'wAfiaiiSV

1936 1937

N A L  V A R I A T I O N  O E M O V S C .

Other Iminstries=Cols. lS-18 of tabU opposite,

302

■ 1

t

\ \

TOTAI'

FooA. B»»,

lilD.
jlMn. iMc-

a '

;93U«r.
1936

JrdgriT
ItbQr-Â

1936
M.V. •• 
FEB- 
HAR- 
APB.- 
MAV. .

JU.VK ••

17-6 53'3

lS-9 :
A  ^

: i 70 
! I6i  

»-4

1224
lfl-9

' 200
119-9
! i9-3

JULT ... 
AUG- 
SEPT... 
OUT-... 
KOY... 
DEC-.

1937 
JAR.
FEB.....
MAS....
APR,
HAT....
JUNE

2J0 SI' 20'1 "'5
% i) f j - i : 18’8 : iS  i
^  £7  19-6 its  •
-M h  ■ 21-5 i t s  :
371 SiH < 22'8 !(r!
51-7 Si-l 26-1 i l  l

JULY
AUG..

31-9 Sll 
307
55-1 3J-5 
327 3|5
m  34.J
S7 «•!

257 m , 
22-1 ' 
25 0 U-11 
26-0 V9 ; 
25-6 16S : 
ZN m

37 0 m  , 26 3 JJi-9 : 241 
31-8 «-J: 157 Si o 24 ■

t Tot&l

OUTPUT:

SHIPPLVG,

'*iUi ttrjoei.

«̂<rfd
Sri« -  " “" iPom.

^̂ 4Aver... 
 ̂ »35
f̂Or.Ar.

i S S : i ;

PBB ....

555 Sfv 
595 55,} 
541 i

HAR,...1 470 456

i u t .... §  §  ^

AUg

I I  g
(73 f

■ jov',...I so} ^

.... IL 'fe

*»' S-
........S b:

A p f .. . . I ^  ^
... S ill

f s

1§ C 0 
512

S  sSf,̂S  s  Sj  ̂ I 7S3

len,.
«‘c.

i



GOODS TRAFFIC- 
Lt mW6E WE16HT CmiQ

ISDRED MAIGS 
JIEMPlOTt®

i

TRADE AND OUTPUT.

l924Aver.
1935

2ndQr.Av.
3rdQr.Av.
4thQr.Av.

1936
JAN .........
F E B .........
MAK. 
APR. , 
MAY . 
JU N E

« •

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

1937 
JAN. .. 
PEB. .. 
MAR... 
APR. .. 
MAY .. 
JU N E # « •

JU L Y
AUG..

• « «

TOTAL IMPORTS (Values). EXPORTS OF U.K GOODS (Values). OUTPUT.

Food. 11 Total Z  ̂ c■ A Food. Total 1
Pi^

Drink and Raw Manu (including B  * 8 Drink and Raw Manu (including Coal. r  Jg 
1 fon Stool.

Tobacco. Materials. factures. 1' Miscellaneous) 0  s'** Tobacco. Materials. factures. Miscellaneous)
Tons Tons Tons

;£Mn. ^Mn. £Mn. £Mn. £Mn. £Mn. £ M d . £Mn. Mn. 000 000

47-6 * 33-5 * 250 * 106-4 * 94-8 4*7 « 8-9 * 51-6 * 66-8 * 1 21‘2 520 641

28-3 18‘9 170 18'4 15-2 25-0 60-7 62-6 .5.5-8 2-4 2-5 4 2 26-2 27'2 3 3 - 7 SV9 1 17-9 497 793
28-5 S9-6 161 18-H 15-6 26'9 60-6 64'3 56 6 2-6 2-6 4-1 4-4 2 7 - 4  27-3 35-1 36-2 16-6 493 745
35-4 $i-9 20-4 28'1 16-8 26-6 73-1 68.2 68-2 3-3 2 9 4-7 4 '5 28-7 28'2 38-1 37.0 19 0 497 819

31-2 SO-4 22-4 18‘S 16-0 26-2 7 0 0 65’2 65-6 2-8 2'8 4-1 4-1 26-6 26'? 34-5 SS'6 20-0 538 802
27'5 S9'9 18-9 J8'4 15-7 26-6 62-3 65-0 56-7 2-5 2-6 4-1 27-6 2?'S 35*1 34-8 19-6 565 917
30-2 S9'7 19-6 18-9 17-9 26-7 680 66-6 62-1 2-9 S'l 4-1 S'9 28-6 27'6 36-5 S6'6 18 8 672 899
28 4 t9 ‘9 2 0 0 Sl'6 17-9 27'4 66-7 69'2 60-7 2-4 2-7 3-9 r o 26 0 27'? 33-4 S5'5 18-0* 588 984
31-6 SV8 19-9 Sl'O 17-2 26-6 69-2 69'9 63’5 2-7 2'9 4-5 4-0 28*2 27'7 36 4 35-6 17-9 597 901
31-5 SfO 19-3 £1-6 16-4 26'9 67-6 70-9 62-6 2-6 S'O 3-5 3-8 24-9 26'9 32-1 S4‘8 17-1 601 9^4

29-9 Sl-7 20T H'9 18-2 28-6 68-7 7S-7 63-7 3-0 3-2 4-6 4'7 31-5 SO'5 40-1 SO'S 16-3 601 857
29-0 i9'lf 18-8 £1-8 17*8 27‘9 66T 69-6 61-6 2-8 2-8 4-0 4-3 27-5 27 3 36-3 S5'4 17-9* 674 853
32-9 88'7 19-6 St'S 19T 19'6 71-9 76'4 68-0 3 0 2’8 4-3 28'8 29-0 37-0 S7'7 17’7 607 941
38-9 86'8 21-5 t v s 19-8 J9'2 80-5 7?'0 76-1 3 6 3-2 4-8 4'6 52-2 30-6 41-8 S9'6 18-5 5B8 952
371 $k'0 22-8 SO't 18-4 28-6 78-7 7 3 2 74-3 3-8 3-2 4-6 4'A 28-9 28'0 38-4 S6'7 18-8 600 957
37*7 S5'l 26T s v t 19-2 29'4 83-7 76-4 77-6 3-4 3-3 4-9 4-8 30-3 52'2 40-5 4V1 18*8t 606 959

31-9 SVl 25-7 SO'9 17-6 17'8 75'6 70-2 70*5 3-0 3-0 5-1 S'O 29-9  28'8 39-1 37-9 19*3 588 935
30-7 S4-6 22T SB'S 18-6 20-2 71-7 77'4 64-7 3-1 s-s 4-9 6'2 29-7 SO'S 38-6 SO'S 20-3 604 996
351 34-5 25-0 24'2 22-1 20-7 82-7 79'8 7 6 0 2 9 S'2 5-3 6'0 34'2 SB'9 43-5 4 2 'I 19-8 614 1061
32-7 34-5 2 6 0 27-9 23-6 2S-0 82-9 86-0 75-6 3-1 3'4 5-6 5'7 33-4 S5'5 43-0 45-5 20-4 635 991
34-2 34 .4 25-6 t6.9 22-9 22-0 83-1 SS-7 75-7 3-1 3-2 5-5 4-9 33-3 32-7 42-7 4 1 '6 19-9* 629 1072
35-7 36’2 27-4 30-8 24-4 252 88-1 92-8 8 1 0 3-0 S'S 3-7 6 0 34-7 S7'4 4 4 . 4 47'7 18.8 653 1014

37-0 36-1 26-3 29-9 24-6 26'2 85-5 92-8 78-7 3-3 3-4 6-0 6'2 37-4 36-2 47-6 46'7 17-3 659 951
34-8 S5'3 26-7 3V0 24-7 24'9 86-7 9V7 80-0 3 0 S'S 5-3 5'7 33-4  s s  t 42-5 42'8 1 18-8» 644 945

S H IP -
B 'L ir O .

Tonnage 
Com

menced,
Tons 
000

108
119
311

233

282

293

273

.253

368

t Total for Quarter.
ir  N O R M A L

* Four weeks, excluding bank holiday weeks. 
N A L  C H A N G E  R E M O V E D .

4 weeks to D ec. 19th, 19'6
26th. 18'8I •

O U T P U T C O A L .— T o t a l  fo r  4  w eek s e n d in g  a p p r o x im a te ly  a t  en d  o f m o n th . 
I R O N  A N D  S T E E L . — O u tp u t  fo r a  s ta n d a r d  fo u r-w e e k  m o n th .

TRANSPORT. UNEMPLOYMENT.
SHIPPING.

Tonnage of Ships 
(with cargoes^

Index of

Entered Cleared 
British Ports.

ce
; Btsi

1924Aver...
1935

2nd Qr. Av. 
3rd Qr. Ar. 
4th Qr. Av.

1936
JAN ...........
F E B ...........
MAR..........
APR............
MAY .......
J U N E .......

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

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

JU LY
AUG.

0000 tons 0000 tons 1 % of
4 ^ If ■5 4 ^ 100

535 528 472 475 62
595 550 514 495 65
541 532 483 473 98

500 639 456 473 77
470 571 412 448 68
521 658 427 4 2s 63
505 538 435 4^7 62
559 635 493 473 71
608 573 473 478 71

617 662 522 623 67-5
646 592 511 492 82
598 569 504 479 93
600 652 523 496 116
563 574 464 452 129
553 660 466 4 75 139

487 625 453 470 148
482 ecr? 428 483 134
576 627 472 473 153
542 677 514 542 183
600 575 509 489 183
629 692 545 551 180

642 585 582 572 202
672 614 549 527 247
8 commerce, etc. ♦ 4

RAILWAYS. 
(Standard Gauge).

Freight Traffic.
Weight. Re

• « ceipts.

Ailc  0  ̂ c Goods.
0  a- C £

0000 t o n s £  Mn.

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

Males

000
100

000 000

116
129

362 1239 383 6-37
371 1227 369 6-30
400 1475 418 7T6

368 1527 390 6-96
385 1500 397 7-13
398 1444 433 7-24
377 1259 413 6-59
400 1348 448 7-05
375 1205 432 6-47
396* 1240* 424* 6-50*
377 1137 382 6-29
400 1323 411 6-81
421 1296 416 7-02
435 1383 455 7-40
436 1451 447 7 - 4 7
402 1488 426 7-12

388 1415 422 6'90
404 1536 414 7-39
419 1568 422 7-59
416 1438 440 7-26
415 1438 456 , 7-19
411 1367 466 7-02
422* 1368* 468* 7-02*

941

1686
1630
1571

1761
1654
1541
1488
1398
1414

1367
1315
1323
1324 
1328 
1345

1365
1324
1298
1175
1191
1126

1117
1090

72

263
264 
196

183
189
203
218
216
273

138
136
150
124
156
169

146
122

52

weekly . ‘ . 18 returns for year.

Uc
im
C
c
a

000

ti
G
2
‘3
a
'ZCO

000

e
m.2
T3 a  
rz «-
3 . “03 c 

0
0

000

4d

| 1

0

000
116 1  78 99 35

91 ! 69 260 55
85 66 267 51
76 , 60 294 41

76 57 417 43
72 56 332 42
68 55 270 39
65 52 245 41
60 51 '1 222 39
57 47 221 39

56 48 237 36
55 49 233 36
53 48 242 34
50 45 255 32
47 1 44 277 30
48 ,

1
43 308 29

47
1

43 308 29
45 42 290 28
44

4
42 289 26

41 1 40 234 26
?9 i

1
42 226 29

37 39 210 25

40 38 222 26
39 38 220 25

000

Females

000 000
344 I 263

532
507
496

334
335 
318

62

550
532
494
476
443
431

370
363
338
319
299
293

419
416
412
407
408
413

293
297
298 
290 
293 
277

431
416
406
375
380
350

312
301
279
261
265
244

355
356

268 
267

 ̂ those disqualified for benefit by trade dispute.»  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices—Averages for Month. 
Unemployment—Numbers about 25th of month. For Suppiomontary Table of 

Unemploymonl seo page 299.
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’ ity of Cambridge.
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United Kingdom ....
Figures published since Sept. 22nd

France ............................
Germany
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t i t j  ef Cambridge, 

litjr of Cambridge, 
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UNITED KINGDOM.
Additional Figures published since Sept. 22nd, 1937

S TO C K S  AN D  SH A RES End Aug. End Sept.
Fixed Interest—Price %  «  » 125*3% 125*4%

„ —Yield »  «  » 79-8% 79*8%
Industrials 152% 144%
Sensitive Index Aug. Sept.
1st half^month............. 4  4  • + 0*9% —4*4%
2nd f, f, ... ... “ 0*6% —0*8%

N EW  C A P IT A L  ISSU ES .
For Great Britain 
For Abroad .............

Sept.
£1,867,000

£96,000

P R O V IN C IA L C LEA R IN G S .
At in Bulletin............. 9  0 *

Sept.
...£102,700,000

M ONEY.
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate • ♦  « # # #

Week ending
32% Oct. 2nd 

0-75%
0-55%

2% from June 30th, 1932
f f

f f

PRICES.

Silver Bar— cash peroz. 19*9d. 
“ Times ” Index (Wholesale) 
Food
Materials .............
T* otal ... ... ...

Week endinti Oct. 2nd 
Aug. 30th Sept. 29th

^  ^  4

128-4%
133*3%
131*5%

131-9%
129*5%
130*4%

R A IL W A Y S .
Weight carried—
Merchandise (A)FuelMinerals &. Merchandise (B) Goods Receipts...

4 weeks to
June 12th July 10th

Tons 4.113,000 4.215,000 „ 13,672,000 13,679.000 4.651,000 4.678.000 ... £7,018,000 £7,021,000
E X C H A N G E S .
Week ending

Sept. 25th .. Oct. 2nd

Sept. 25th Oct. 2nd

Paris
145*06145*55
Prague
141*66141*45

Milan
94*1394*10

Berlin
12*3412*33

Zurich Stockholm
21*57 19*4021*55 19*40

Amsterdam
8*978*96

New York
4*953 4*951

Sept. 25th Oct. 2nd
B.Aires Rio dej
.. 16*52 3*13.. 16*55 3*04

Bombay H.Kong Kobe
18*125 15*00 14*0018*125 15*00 14*00

4 ♦

U N E M P L O Y M E N T .
Nos. on Live Register.

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

4 4 ^

1321131813261346137013241308118211881115111510921113

1624161216241629168916281601145414511357137913591389
f f (b) 1075

( a )  O ld  basis.
265

fb) N ew  basis.
1339

I •
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FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.
September ^oth, 1937.

AS in August, internal political activity was 
slight in September, with the exception of 
movements provoked by the speeches of 

members o f the government, party leaders and 
prominent politicians. Attention is directed 
towards the cantonal elections, which are due to 
take place on October loth and October 17th for 
the general councils (departmental) and the 
municipalities.

Without belittling the value o f the indications 
which they will furnish regarding development 
o f opinion in the country, it may be pointed out 
that this partial re-election can hardly introduce 
any great or immediate modifications in general 
policy. The sociahsts and com m unists are 
putting forward candidates for all seats; as usual, 
the tactics to be pursued at the second ballot

are the subject o f discussions between 
contesting parties.

The continuance of social troubles is to be 
deplored. In spite o f promises to the contrary, 
the occupation o f large works is repeatedly 
occurring— e.g, a motor-car faaory in the Paris 
regions, and an armament works at St. Etienne; 
in one Paris establishment the occupation has 
persisted for over 100 days in spite o f legal 
injunctions ordering the expulsion o f the 
occupants.

The continued rise in the cost o f living is 
leading to demands for wage increases. The 
Civil Servants’ Union, which met in Paris on 
September 26th, claimed a uniform wage increase 
o f 150 francs a month for all state employees as 
from October ist, the institution o f a sliding 
scale, etc. In the budget estimates now before

FINANCE. PRICES.
STOCKS &  SHARES.

Index Nos. of P rices of •0999COa
fl) >t IL %A
c

«S V 9ua .S m dW
o U 9 &CO

15 \ •9ron
do
k9CD en s 2

% % % % Mn.f. 00M n.r

EXCHANGE.
MonthlyAverages.

BANK OF FR A N C E.

OQ
O

00Mn.f.

C D

O cu 
Mn.f. I  %

W HOLESALE.

perkiloOOOf

Index Nos. for

RETA IL.

m 40

Index Nos. (Paris) foi

191319861st Qr. Av. 2ud Q r. Av.
JU L Y ..........AUG.............SRPT..........OCT............NOV............DEC............1987JAN..............FEB.............MARCH......APRIL........MAY ..........JU N E..........
JULYAUG.SEPT.

78-978-3

100-0

75-5 761  79 0 89-2 87-2 861
86-383-480-273-873-279-6
83-886-582-7

82-180-0
82- 783- 5 82 6 86-4 81-8 81-5
77-572-772-775- 276- 277- 8

130116
99

100107127130136

78- 079- 7 75-4
125 124 
121

252261

200
21219028327107
108
122

205169216262234256
243241302316
262300

74- 8975- 56
75- 8376- 32 76-78105 15 105-17 105-15

283232

105-15105- 11106- 20109- 39
110- 39 110-81
130-46132-85139-75*

15-0515-17
15-1015-1815-1921-4721-5221-42
21-4221-4821- 7322- 25 22-35 22-46
26-2626-6628-22»

809858

I 75 I 24 569 I 4 1  3-44

853 844 838854 863 866
875854854857 850858

109108715 3^117-15 5
74697741786398791270913045

24-25

884882888

172021741218544140671621618494

24-024-424-924- 925- 0

233238
233233233328343348

11194 1 5 128-85 16473 4 I 29-8518708 1 3-5 I 32-55

343325335350338338

16 ! 77
100 100

364365
379386397441462487

398406

IS 19 
100 100§

429438456482493523

340 443 335 462

393403438

500507524 520 516525
565577

539516531532 525 542

446460433504520534

565585

475500523514513516

562577577580584576

SO
loot
486

504

540

572 580 575 594

581

606

• M id'Soptembor. t u t  Qr., 1914. Including; Sinking Fund. S July, 1914.
Dates of figures, Cols, 1-4, ond of month, la test month provisional for 35 th ; 9, 12,13, middle of m onth \ 10,11. discontinued; 16-18, end of month

19, 20, “ d u rin g "  the m onth.
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ĥich met in Paris on

a uniform wage increase 
■ all state employees as 
nstitution of a sliding 
:t estimates now before

PRICES,
E6ALE- retail.

Index Ko8- for
Index Nm. 
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area

the Chamber, the Minister o f Finance antici
pated that, o f the excess o f receipts, estiinated at 
i,6oo Mn., a milliard only would be available in 
1938 for the improvement o f the position o f
officials.

Public opinion, alarmed by external compli
cations— civil war in Spain, the Sino-Japanese 
conffict— was deeply concerned by the terrorist 
outrages o f September n th  against the offices o f 
the general confederation o f French employers 
and o f the metal workers’ union for the Paris 

and also by the frequency o f political 
crimes attributed to foreigners which remain 
unpunished. The government has announced a 
revision o f the law applicable to foreigners; 
public opinion is practically unanimous in 
demanding severe measures against those who 
abuse French hospitality.

The series o f decree-laws were concluded on 
August 1st. The most important o f these which 
could not be noted last month was the one 
which, after laborious negotiations with the 
companies, sanctioned the transfer o f the control 
of the chief railways to a national company. On 
the board of this company the state will hold 
51 %  of votes and the representative o f the old 
companies 49%. The organisation o f the new 
company is in hand and it will begin to function 
at the end o f the year.

[France
A new issue o f 5 to 10 year 5%  treasury 

bonds (at 940 fr. per 1,000) began on September 
4th and closed on 26th. It was limited to an 
amotmt equal to the balance o f the 4^% 1934 
bonds whose conversion had not been covered 
by the issue o f 4%  bonds in August last (of 
5,400 Mn. about 2,200 Mn. remained).

The Treasury is thus assured o f a long 
breathing space; there remains the repayment 
o f the English loan o f /40 Mn. to be provided 
for in November.

In August, 1937 the yield o f indirect taxes, 
monopolies and state property was only 48 Mn. 
above the estimates; this excess is less than in 
previous months— 158 M n. in July, 117 in June. 
In April and M ay there were short-falls o f 252 
and 125 Mn. Compared with August, 1936 there 
was an increase o f  263 M n., but this comparison 
is o f little value owing to the change in the 
monetary unit.

The excess on the estimates is attributable 
to the extent o f 95 M n. to customs, 73 Mn. to 
turnover tax and 63 Mn. to stamp duties, etc. 
The turnover tax produced 564 Mn. in 
August, 1937.

On the exchange market, the franc, left to 
find its own level, underwent two heavy falls. 
The first took place on September lo th ; the 
quoted at 133.50 the night before (i.e. above the

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT,
IM PORTS.

Declared Valaea.

Mn.f.

o

EX PO RTS.
D eclared  Values

O U TPU T.

Coal
(excl.

Pig Sieel.

Saar).
Iron.

SHIPPING.
T onnage of Ships w ith CarKoes.

Mn.
Q

Mn. Mn.

RAILWAYS.
>>
S « «P O <8
^  09 Sfeeg.S- e9 V s —

191819361st Qr. Av. 2nd (^r. Av.
.JU LY .......
AUG..........
SEPT........
O CT..........
N O V ..........
DEC..........1937
.TAN..........FEB..........MAR..........APRIL ...MAY .......
J U N E ......

JU LY ......AUG..........

702
20081975
186017641862224727073013
3319 3681 3227 3? 97 3051 3707
32003158

M n.l. 1 Mn.f.J Mn.l, Mn.f. Mn.f. Mn.f. Mn.f. M n.M etr.T ns. 000 M etric Tens, 'I'ons. Tons- T ons.i Mn.f
153 411 138 573 70 155 348 3-68 184 3720 756 581 2*87 2*17 10-5 39
592 1119 296 1226 183 353 689 3-82 2-37 3966 517 557 3-87 3-20 1 T 2 159615 1060 ' 300 1176 179 325 672 3-95 2-43 3788 516 561 4-34 3-67 1 2 0 172
543 1038 279 1104 168 308 628 3-72 2 1 0 3915 519 542 503 4-20 ) 193513 958 294 1170 179 337 654 3-89 2-37 3154 465 460 4'83 404 M2-4 200627 919 316 1190 184 358 648 401 2-41 3484 492 545 4-60 3-87 J 189763 1143 341 1460 260 398 802 3-40 2-46 4165 551 627 4-71 4-05 ) 194847 1476 384 1720 297 534 888 4-34 2'57 3436 562 579 4T9 3-48 > 1 2 1 179880 1708 425 1637 294 504 839 4-74 2-43 3816 558 591 4-77 3-63 1 185
886 1959 474 1773 283 575 915 4-75 2-40 3625 587 603 4T9 3-35 1791001 2186 1 494 1695 237 610 848 5-36 2-39 3710 574 624 3-77 3-05 >10'7 195790 1898 539 1837 266 608 963 4-60 2-27 4087 649 675 4.44 3-52 J 199830 1986 481 1973 277 735 961 4-95 2-60 3910 654 684 4-47 370 196759 1839 , 463 1759 255 622 682 4'55 2-46 3414 666 654 4-81 3-97 206845 2166 696

1
1997 245 741 1 0 1 1 5-16 2-68 3509 685 685 4-72 3-90 216

776 1879 546» 1872 246 658 968 4-57 2-56 3530 697 680 5-48 4-38 257780 1861 517 1861 229 668 964 4‘46 2-48 2587 4-44 3-68 271

000.

B M P ’T.
Nos. found w ork as % 

of those not found work.

u a
%

36-435-3
34-833-536-341-942139-2
36T38-337237-635737*4
35-332-8

f Total for Q uarter.
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France]

August average of 132.85), suddenly rose to 139; 
at the same time the $ rose from 28.04 29.35.
The maximum was reached on September i6th 
with the £  at 146.65 and $ at 29.70. Rates 
were then slightly supported. On September 
29th the announcement o f “  unofficial ’ ’ exchange 
control had no effect on spot rates but put an 
extreme strain on the forward franc, which fell 
to a discount o f 6 fr. on the £  and 1.20 on the 
$ for one month, i i  fr. and 2.25 for 3 months. 
These rates were practically nominal in view of 
the practical cessation o f forward dealings. On 
September 30th, on the statement that the 

unofficial ”  control would not become 
“ official,”  forward dealings were resumed at 
5 fr. and i fr. for one month, 9.50 fr. and 2 fr. 
for 3 months. For cash the £  was quoted at 
143.53 and $ at 29.20. It should be recalled 
that in August 1936, the £  was worth 76.30 and 
the S 15.18.

Changes in the gold reserve o f the Bank o f 
France have been insignificant— from 55,718 Mn. 
on August 28th to 555805 Mn. on September 
i6th. Between August 12th and 26th advances 
to the state rose by 2,140 Mn. Between August 
19th and September 23rd the note circulation 
rose from 88,216 to 88,645 Mn. and the reserve 
ratio fell from 53.1%  to 5i-.6%.

On September 2nd the discount rate was 
lowered from 4%  to 3 |% . At the same time 
the rate on treasury bonds was reduced from
3 3 i 0/ tr* 1 5 0/SH /o to 3g-̂  /q.

On the Paris bourse, transactions were a 
little more active in September than in August. 
The index o f the volume o f share dealings 
(% o f 1931) had fallen to 25 in the last week of 
August, but rose to 40,44, 54 and 53 in the four 
weeks o f September. The index for bonds was 
more irregular— 117 in the week ending August 
28th, 132, i6 i, 132 and 120 in the four weeks 
o f September.

The average level o f prices o f French shares 
has been declining. The index o f 300 such 
shares, which stood at 218 in the last week of 
August (% of 1913) fell to 214, 212, 210, 210 
durmg September. For rentes and French 
bonds the index was 77.2 at the end o f August, 
77.3 in the first week o f September and 75.5, 
74.6, 74.8 in the following weeks. On the other 
hand, the index of 25 foreign shares, which was 
426 at the end o f August, had fallen to 415 in 
the first week in September; it then rose to 
430, 436 and 431.

Since the maximum, 105, in April, 1937, the 
general index o f industrial production (% of

1913) has fallen progressively to 102 in June and 
lo i in July.

In July only three of the subsidiary group
indices rose compared with June— mining from
95 to 96, motors 433 to 448, rubber 833 to 872.
Engineering was stationary at 117. Other groups
fell— metals io6 to 104, textiles 65 to 61, build-
ttig 57 to 55, leather 98 to 94 and paper 143 
to 139.

The general index, lo i, is a little higher than 
in July, 1936, 98.

In June the output of electricity was 15.9% 
higher than in June, 1936, the increase being 
10.3% in thermo-dynamic works and 17.8% in 
hydro-electric works. In the first half o f the 
year the total output reached 6,067 Mn. kwh., 
or 7.1%  more than in 1936; in hydro-works, 
with 4,395 Mn. kwh., the increase was 11% , but 
in the thermo-works there was a decrease o f 2% 
to 1,672 Mn. kwh.

The output firom the French coal mines was 
much reduced in August, as a result o f paid 
holidays. It was 2,673,000 tons for an average 
o f 15.3 effective working days, compared with 
3,589,000 in July, 1937, and 3,210,000 m August, 
1936. The number o f effectives was 238,000, 
as against 223,000 in August, 1936. These 
figures give an indication o f the effect of the new 
social legislation upon important branches of 
industry. Coal not available from French mines 
has to be imported.

In August 1937 there was a marked check 
in the slow decline in the number o f assisted 
unemployed; from 316,500 in July it fell to 
310,600 on August 14th and 310,200 on 21st; 
it rose to 311,315 on 28th, but declined again to 
308,000 by September n th  and 306,000 on i8th. 
Last year at the same period the number was 
408,000.

Railway receipts continue to expand, but 
this is largely due to increased rates. In the 
36th week, September 3rd to 9th, the increase 
compared with 1936 was 36.2% for the total, 
37.4% for passengers and 35.7 for goods. From 
January ist to September 9th the increase was 
17.4% in total, 18.5% for passengers and 17% 
for goods. The number o f trucks loaded, 
276,258 in the 36th week, was 2.3% higher than 
in 1936, and for the first 36 weeks 2.8% higher.

According to the customs statistics, foreign 
trade was o f the same order in August as in 
July. The value of imports declined from 3,200 
to 3,158 Mn. francs whilst exports declined even 
less, from 1,872 to 1,861 Mn. The balance of
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trade in August showed an excess o f imports of 
1,297 i-̂ -3 rather less than the July figure,
1,327 Mn. In the aggregate for eight months, 
imports totalled 26,640 Mn. and exports 14,769 
Mn., showing an enormous deficit— 11,871 Mn. 
already— compared with 6,096 Mn. in the corres
ponding period o f 1936. This deficit, which had 
contributed towards the recent fall in the franc, 
emphasises more and more the urgent necessity 
for steps towards reducing costs and increasing 
production. The balance o f payments between 
France and abroad cannot well endure much 
longer the burden which the adverse trade 
balance imposes.

The upward movement in prices was accen
tuated in A ugust; the wholesale index o f 45 
commodities (% o f July, 1914) rose from 580 to 
590. This was wholly due to home products, 
for which there was a rise from 584 to 604, 
whereas imported goods on the contrary fell 
from 572 to 567. In the index for all materials 
there was a moderate rise from 603 to 606; it 
was large for the food group, from 554 to 574. 
Vegetable foods increased most, from 564 to 600, 
whilst animal foods rose only from 528 to 540, 
and the group, sugar, coffee, cocoa, fell shghtly 
from 593 to 590.

The upward movement did not slacken in 
September, for the figures were 590 at the end o f 
August, 605 on September n th , 614 on i8th, 
617 on 25th. Retail prices followed suit. The

[France

index o f 13 items in Paris was 594 in August 
compared with 580 in the previous month and 
460 in August, 1936, Similarly the retail index 
for 34 items in Paris rose to 615 in August, 1937 
compared with 600 in July and 480 in August, 
1936.

Since August there has been an excess o f 
deposits at the Deposit Bank by the savings 
banks, amounting to nearly 3 M n. from August 
1st— 15th, 84 Mn. from i6th— 31st and 64 Mn. 
from September ist— 15th. By that date the 
excess o f withdrawals in the earlier part o f the 
year had been almost exactly counterbalanced. 
From January ist to September 15th, 1936, 
there was an excess o f withdrawals o f  about 
2,500 Mn. There was thus a considerable 
improvement in this direction. Will the rise 
in prices permit these popular savings to con
tinue ? The near future will show.

The present economic situation in France 
calls for rapid steps for redress. The President 
o f the Council recently referred to this necessity 
in a speech before the commission o f inquiry 
into production. He declared that the adverse 
trade balance which weighs down the currency 
can only be reduced by increasing output, either 
by modernising methods and plant, or by 
modifying the conditions o f application o f the 
40-hour week. The whole question is whether 
such adaptations can be achieved quickly enough 
and on a sufficiently large scale.

GERMANY.
Information communicated by Dr. M . J. E LSA S.

Oct, t̂hy 1937.
A L T H O U G H  there is increasing apprehension 

in the United States that an economic 
setback may be in prospect, such views 

do not obtain a hearing in Germany. Recendy 
Ministerial-President Goering characterised as 
tittle-tattle the discussion concerning the possi
bility o f the passing o f boom conditions. Other 
German economic leaders have argued that 
the so-called trade cycle rests on a false theory, 
and in any case has no application to Germany! 
The unemployment problem is said to have 
been solved, and the problem is to find 
remedies for the shortage o f labour. Further, 
It is argued that it would be wrong to assume

diat because current acdvity received its 
impetus from rearmament it must fall off 
with the slackening in the pace o f rearmament. 
It is pointed out that the government has 
important programmes in reserve, especially in 
connection with building. In particular it is 
urged that Germany is sharply distinguished from 
other mdustrial states because she has succeeded 
in stabilising cost factors. Not only have grain 
prices been stabilised, but hourly wage-rates 
have not increased in spite o f  the boom, and 
real hourly wages have in fact declined, but 
weekly working hours have increased. The 
attem ^ to keep prices stable, imposed by the 
1 rice Decree o f the autumn, 1936, could not o f
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Germany]

course succeed in the case o f imported raw 
materials, but wherever possible the burden has 
been shifted to profits. For certain home products 
price reductions have occasionally been imposed.

Subscriptions to the recent 4|%  redeemable 
Treasury Bond issue have exceeded the 6ooMn. 
mark total on offer. A  further 150 Mn. will be 
taken by a consortium, and as 100 Mn. had been 
previously placed, the total subscription amounted 
to 850 Mn. The two previous loans brought in 
800 Mn. and 700 Mn. respectively; thus the 
process o f consolidation is proceeding at an 
increasing rate. As is well Imown, the capital 
market is strictly controlled in respect o f private 
issues, and resources are diverted to the use of 
the State. Nevertheless, 45 Mn. o f industrial 
loans, and also small share issues, were put 
out in August, but the amount is trifling in 
relation to the State loan.

The published figures for the Reich debt on 
August 1st show a reduction o f 50 Mn. on the 
figure for July ist. The total recorded debt 
was 16,856 Mn., an increase o f 2,200 Mn. on 
the total o f a year ago. The tax certificates are 
not included in this figure.

External debt decreased by 42 Mn. over the 
month and was 260 Mn. less than a year ago.

The decline is in part due to redemptions of the 
Dawes and Young loans, but mostly to the 
devaluations o f foreign currencies.

On the money market the success o f the 
Reich loan led to some stiffening of day-to-day 
rates, as the period coincided with payments of 
income and corporation taxes. The circulation 
o f Gold Discount Bank bills fell back to 600 
Mn., a reduction o f 300 Mn. This decline 
appears small in relation to the 850 Mn. obtained 
from the Reich loan issue, but it should be 
noted that non-interest-bearing Treasury bonds 
matured in the middle o f the month, again 
putting the market in funds. In the fourth week 
a demand for Gold Discount Bank bills again 
set in, without, however, eliciting a larger 
supply.

The Bank return for mid-September showed 
a bill portfolio o f 4,792 Ain. compared with 
4,462 Mn. a year ago, and the note circulation 
totalled 4,763 Mn. as compared with 4,300 Mn. 
The gold and eligible foreign currency reserve 
amounted to 75 Ain, The Bank’s position eased 
in the third week o f the montJi; the note 
circulation declining by 95 Mn. and the bill 
portfolio by 30 Ain.

The combined balance sheets o f the large

banks sho
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banks showed an increase o f 3 Mn. in the creditor 
items and o f 7 Mn. in the debtor items. There 
was a large increase of 107 Mn. in security 
holdings, provincial bonds accounting for 97 
Mn. of this increase. On the other hand the 
bill portfolio declined by 83 Mn., and for trade 
bills alone the decline was 148 Mn. on the 
August total.

The share index fell in September but by 
not more than i  or 2% ; and compared with the 
declines in other centres this was insignificant. 
Nevertheless there was a sharp falling off in 
investment and a corresponding decline in turn
over. This attitude o f aloofness in spite of the 
shortage of investment opportunities, shows that 
investors have not altogether accepted the 
doctrine that the trade cycle has been eHminated 
for Germany. Since as a result of exchange 
difficulties the German investment public cannot 
obtain foreign securities and are confined to 
home securities it should not be assumed that 
the decline in the share market will persist, 
unless there are further restrictions on the alloca
tion o f profits or an excessive increase in profits 
tax. Further, the use of blocked mark balances 
for share purchases intensifies the shortage of 
investment material.

[Germany
The shares o f the Dresdner Bank which had 

come into the possession of the state have now 
for the greater part returned into private hands. 
It is not known how far the new owners are 
pledged to keep them off the market.

The wholesale price index shows a slight 
decline o f about 1% . The sensitive index shows 
a larger decline o f i^% . The agricultural index 
is down by i% . The cost o f living index shows 
no significant change.

From September ist the price o f artificial 
wool was compulsorily reduced by 10%. All 
processing industries must effect a reduction 
corresponding to the fall in the price o f the 
raw material. The prices o f timber used 
in paper-making were controlled last spring. 
Cellulose prices have not changed in Germany, 
and whereas formerly they were above the 
world level they are now below it. As a result 
of deforestation and a sharp limitation in the use 
of timber for fuel, a large part of the German 
requirements o f timber for paper-making pur
poses can be obtained at home. Nevertheless 
more than half o f the supply must be obtained 
from abroad.

Following the establishment two months ago 
of the state corporation for iron mining and

TRADE, TRANSPORT, UNEMPLOYMENT.
E X T E R N A L  TRA D E.

IM PO RTS. EX PO R TS.

CA

W eight in 0000 M etric Tons.

E stim atedV A L U E !
CQ

Mn.Mks. Mn.Mks.

O U TPU T. S H IP P IN G .

HAM BURG
Tonnage.

000Tons. Mn.M arks.

E M P L O Y M EN T.

Pre-war1936

JU L Y  . AUG. .. SE PT . . O C T .... N O V ..., D EC ....1937 JA N . ..FE B .....MARCH APRIL. MAY.... JU N E  .
JU LY  . AUG.... SEPT. .

%l 1 t 3 4 6 6- / a b 10 n lU IS 16 w i7 IS607* 614* 934 850 1474 910 981 1182 1203
. 402 47

A  mm
350

mm
4 411 3 361 47 351 378 1306 1234 1544 1502 1497 199-5 2514 63-2438 48 385 4 419 3 371 44 353 369 1211 1227 1555 1669 1659 207*2 1730 67 4

. 473 38 430 5 426 3 374 49 346 395 1338 1312 1712 1730 1744 225-5 1315 70-4442 35 402 5 443 2 392 49 346 409 1299 1362 1725 1718 1707 2150 1170 71-2.‘ 442 32 405
m m  Am  A m .

5 468 2 419 47 336 412 1335 1550 1721 1636 1636 237-7 1098 71-6426 37 382
m m  A  Am

7 491 2 437 52 356 431 1460 1379 1705 1579 1539 268-4 1035 72-4397 43 319
m m  mm

5 462 2 410 50 356 422 1388 1257 1507 1521 1462 235-6 1076 72-4. 421 40 376 5 506 2 452 62 367 457 1468 1268 1470 1520 1239 228-4 1197 72-3
. 391 34

A
353 4 487 2 434 51 336 415 1487 1292 1534 1370 1449 211-6 1479 70 9347 40 304

mm mm
3 495 2 445 48 347 406 UiO 1191 1520 1430 1366 216-2 1853 69 2427 63 360

A  m
3 540 2 432 55 409 462 1509 1301 1582 1634 1591 233-3 1611 69-4493 75

m m  A
413 3 597 2 538 56 477 492 1572 1306 1645 1562 1630 241-6 1245 71-5471 79 388 4 637 2 483 62 447 456 1390 1313 1608 1863 1767 t 961 74-3557 100 452 4 586 2 524 59 503 480 1540 1304 1659 1680 1766 1 776 75-0

661 91
m m  mm

465 5 603 2 538 65 600 530 1592 1345 1654 1856 1906 648 75-7. 556 78 473 5 612 2 553 56 482 541 1535 1362 1063 563 76-0
9 609 76-4

• Including Luxemburg. § Provisional t  Gold and silver excluded. t  Series discontinued.
Date of figures Cols. 17, 18—1st of month
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Germany]
smelting, a new decree was issued in September. 
According to this the erection of blast furnaces, 
coke ovens and other establishments for the 
production of steel is subject to the permission of 
the Minister for Economics. The extension of 
existing establishments and the restarting of 
furnaces which have been closed down for more 
than six weeks are also subject to permit. The 
state corporation was established to exploit the 
poor grade ores of Germany. The new decree 
will therefore regulate investment in iron and 
steel exploitation, and in particular, in view of 
the shortage of skilled labour, will regulate the 
demand for this labour.

External trade in August resulted in a 
favourable balance of 59 Mn. marks.

EXTERNAL TRADE—Merchandise only.
Mn. marks. August, 1937.

Food M aterials Mfs. Total
Im ports ... 168 274 35 482Exports ... 8 105 428 541

Compared with July, imports were down by i8 
Mn., but were 136 Ain. greater than in August, 
1936. Exports were up by i i  Mn. on July and 
by 132 Mn. on August, 1936. In the case of 
manufactures the increase in exports over the

3 I

•ffrf.
•  r

\

twelvemonth was 97 Mn. Compared with July 
imports increased from Italy, Denmark and 
Switzerland. Canada showed a decline, but 
there were increases for Argentine and Brazil. 
In exports there was an increase to the U.S.A., 
Japan and British India, and a decline for Sweden 
and Norway.

By September ist the imemployment total had 
declined to 509,000, a reduction of 54,000 over the 
month. Compared with the figure for Septem
ber 1st, 1936, the reduction was 590,000. The 
remaining unemployed are made up chiefly of 
elderly workers, who for the most part cannot 
be transferred to districts where there is a short
age of labour, because of the lack of dwelling 
accommodation. 267,000 of them are main
tained partly by insurance and partiy by emer
gency relief. O f the total 387,000 are mdes and 
122,000 are females. The number of persons in 
employment at the end of August was estimated 
at 19,650,000, O f these 6,000,000 were women. 
The increase in employment is reflected by the 
increase in retail turnover, which was 12% higher 
in July this year than in July, 1936. For food
stuffs the corresponding increase was 8%.
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THE GENERAL BUSINESS POSITION.
U N IT E D  K IN G D O M .

October lothy 1937.
Any estimation o f the industrial posi

tion o f the United Kingdom during the 
coming six months must be contingent on 
the opinion formed about future develop
ments in the United States. The best 
supported view appears to be that the 
great decline in values o f securities pres
ages a period o f lower industrial activity, 
rather than a general major depression. 
The course will no doubt be partly 
determined by the reactions between the 
Government and the business world.

On this view, the effects on British 
activity would be limited to induced 
dechnes o f securities in London, such as 
have already taken place, and some check 
to investment; whereas, i f  the United 
States stock exchange decline is accentu
ated and industrial activity there is 
checked to the point o f causing a heavy 
decline in imports, the reaction here would 
presently be serious.

Wholesale prices on the average are 
declining shghtly. The spectacular falls 
in prices of non-ferrous metals may be 
attributed mainly to influences affecting 
them specially; for in the general index 
numbers these, and some fall in textile

prices, are nearly balanced by increases 
in the prices o f coal, steel, cereals and 
meat. It seems clear that wholesale prices 
in general have now at least for the time 
being passed their maximum, though they 
are on the average far above the level o f a 
year ago. On the other hand there are 
indications that retail prices are still rising.

The home industrial position, as shown 
by the statistics o f September and gener
ally of the third quarter of the year, shows 
a condition o f stationariness at a relatively 
high level o f activity. This view is sup
ported by the records o f imports, exports, 
production and employment. In view of 
the low level of capital investments, o f the 
falling off o f new building contracts, and 
possible reactions from the rapid reduction 
o f stock exchange values, it may be antici
pated that there will be some reduction of 
activity in the near future, accentuated in 
some quarters by the disturbance to trade 
with the Far East. Present prospects for 
the stability o f the French franc are more 
reassuring, but if, contrary to present 
anticipations, the franc falls further, or 
i f  the efforts to preserve a semblance of 
European agreement fail, our view of the 
situation wiU need revision.

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

Fi n a n c e .— Apart fromarise in Government 
Deposits, which has induced a correspond
ing fall in Bankers’ Deposits, there was 

very little change in the Bank o f England’s 
position between September 15th and October 
13th. Notes in circulation rose by £1.7 Mn. and 
the note reserve o f the Banking Department fell 
by a similar amount. There were falls in Govern
ment Securities from £109.1 Mn. to £105.1 Mn., 
and in Other Securities from £21.2 Mn. to 
£20.4 Mn., but ±ese declines were largely

offset by a rise in Discounts and Advances from 
£5 Mn. to £9.2 Mn, Total Deposits were only 
£1.5 Mn. lower at £155.4 Mn., but as Govern
ment Deposits increased by £13.6 Mn. to 
£26.1 Mn., Bankers’ Deposits were reduced by 
£15.5 Mn. to £92.9 Mn. The fall in Bankers’ 
Deposits is fortuitous and probably purely 
temporary; it provides no evidence o f any 
relaxation o f the intensified  ̂cheap money ’ policy 
which last month’s figures indicated.

The September average figures for the nine
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London clearing banks show the expected 
increase n cash reserves, from £223.0 Mn. to 
£226.4 Mn., while Discounts rose by nearly 
£4 Mn. to £275.7 Mn. and Advances contra- 
seasonally by over £4 Mn. to £928 Mn. On 
the other hand Investments declined again from 
£600.5 Mn. to £596.1 Mn., the lowest figure 
for over a year, and Balances with Other Banks 
were also lower. Deposits thus increased by 
only about the amount o f the increase in Cash, 
from £2,167.7 Mn. to £2,171,7 Mn., and the 
ratio o f Cash to Deposits rose further to 10.4%.

Town clearings in September reflected the 
continuation o f stock exchange depression and, 
after adjustment for season, were no higher than 
in August and well below the level o f a year 
ago. Country clearings fell by about the usual 
seasonal amount and remain well above the level 
o f a year ago, but provincial clearings declined 
more than seasonally, and are now only slightly 
above the level o f twelve months ago. O f the 
eleven centres one, Newcastle, shows a sub
stantial increase over last year, six show smaller 
increases, and four, Birmingham, Bradford, 
Nottingham and Bristol, show declines.

New capital issues in September were 
extremely small, both on home and overseas 
accounts. September is normally a small month 
for capital issues, and too much importance 
should not be attached to this decline unless and 
until it is confirmed by the figures for October, 
in which month capital issues are normally heavy.

Our mid-October index o f prices o f indus
trial securities shows a further marked decline. 
The index is now back to the level o f two years 
ago. Our index o f prices o f fixed interest 
securities shows a small improvement. Short
term interest rates are unchanged at their very 
low level. Our crude index o f foreign bond 
prices shows a fall o f a further two points, due 
to declines in a number o f European and 
other bonds, partly offset by some recovery in 
Chinese bonds.

Treasury Bills outstanding on October i6th 
totalled £894 Mn., an increase o f £30 Mn. since 
September i ith. The normal seasonal expansion 
has this year been increased by the rising costs 
of the re-armament programme. The bulk of 
the increase has occurred in issues to the market, 
which have risen from £573 Mn. to £595 Mn., 
while issues to government departments, etc., 
through the ‘ tap ’ are £8 Mn. higher at £299 Mn. 
The reversal of the previous downward trend in 
‘ tap ’ issues may be due to sales o f gold by the 
Exchange Fund to meet the recently increased 
demand for francs and for gold for hoarding.

Imports o f gold in September were smaller 
and exports much larger than in August. O f the 
import total o f £15.4 Mn., £6.2 Mn. came from 
South Afri(^, £1.0 Mn. from India, £4.0 Mn. 
from Russia, £1.6 Mn. from Germany and 
£o.8Mn.from Japan. Exports totalled£21.6Mn., 
o f which £17.2 Mn. went to U.S.A. and 
£3.0 Mn. to Central and South America. This 
last item presumably represents the first instal
ments o f the Argentine gold in process o f being 
retransferred to Argentina. It should there
fore be omitted from any calculations o f the 
international balance o f payments.

During the first fortnight of October imports 
and exports o f gold were nearly equal at 
£8.6 Ain. and £8.5 Mn. respectively, though of 
the exports £3 Mn. represented a continuation of 
Argentine withdrawals. The other exports were 
more widely distributed than usual, only 
£2.1 Mn. going to U .S.A., £1.9 to Holland, 
£0.7 Mn. to Jugoslavia and £0.8 Mn. to other 
countries. O f the imports £4.0 Ain. came from 
South Africa, £1.6 Mn. from Belgium, £1.0 Ain. 
from Greece and £0.6 Mn. from Germany.

F oreign Exchanges.— Interest during the 
past month has centred mainly in the French 
franc. During the third week o f September the 
spot rate recovered from about 147 to the £ to 
about 144 3̂ at which rate it was maintained 
until the end o f the month. Nevertheless the 
heavy discount on the forward franc showed that 
the position was far from stable. On Oaober 
2nd the rate again broke sharply to 151^, and 
remained at over 150 until October 8th. After 
October loth, the first Sunday o f the Cantonal 
elections, sentiment became much more favour
able to the franc. The forward discount feU 
sharply, and the spot rate began a gradual 
improvement, which, despite fairly heavy sales 
o f francs by the French control, brought it down 
to 146  ̂ on October 19th.

The sterling-dollar rate has remained very 
steady throughout, within the range 4.952-4.96L

P rices and W ages.— The general index- 
numbers o f sterling wholesale prices show very 
little change from August to September, and 
indeed the variations since May have been small, 
both for all food and for all materials. When 
we look at the detail, however, we find that the 
prices of textiles and o f non-ferrous metals fell 
in September, and the index was kept up by 
increased prices of coal and of steel. The prices 
o f lead, tin, copper, cotton, wool and flax fell 
again in the first fortnight o f October. The fall 
for these six commodities taken together has 
been about 15% from August n th  to 
October 13th.
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While the index for basic materials and for 
intermediate products fell in September, that 
for manufactured articles was stationary, as was 
that for building materials.

Retail food prices rose 2% in October, the 
seasonal rise in dairy produce being accentuated 
by other small increases. Prices o f clothing and 
fuel also tended upwards, so that the Cost o f 
Living Index increased 2% . The rise in twelve 
months has been nearly 7% .

With an increase o f 6d. per half-day for 
dockers, the wage-rate index has risen slightly.

T rade a n d  O u t p u t .— The value o f imports 
was greater in September than in August, and 
when seasonal corrections are made it proves to 
be greater than in any month since 1930. 
Actually the changes since August were slight, 
being principally an increase in tobacco and 
cotton and a reduction in oils. Compared with 
September 1936, however, the increase was very 
considerable; how much o f this was due to price 
cannot be determined till next month.

IMPORTS L E S S  RB-EXPORTS. £M n.
1936 1937

Food, &c.— July Aug. Sept. Ju ly Aug. Sept.
Grain .............. 5 0 5T 5-8 7T 7-6 8-9
Meat .............. 7-0 6-6 6-5 7-0 7-8 6-9
Dairy Produce 6-4 5-3 6-5 6-8 6-5 5-8
Fru it & Vegetables 2-8 2-0 2-1 3-4 2-4 2 3
Tobacco .............. 0-6 1-0 1-9 0-7 0-8 3-3
Other .............. 7T 7-9 9T 7-6 8-8 0 8

Total .............. 28-9 28T 31-9 32-6 33-9 350

Materials—
Cotton .............. 3-8 3-3 2-8 2-5 1-9 2-7
Wool .............. 0-9 1-0 1-4 1-9 1-9 2-0
Seeds k Oils 2 2 20 2 1 2-9 2-5 2-5
Hides k Skins 0-8 0-8 1-0 1-4 1-3 1-5
Timber .............. 5-5 4-8 5-4 8 0 7-6 7-8
Rubber .............. 0 — 0-1 0 1-0 1-4 1-4
Non-ferrous metals 1-1 0-8 IT 1-2 1-8 1-5
Other .............. 3-2 4 0 4T 4-8 5-3 5-5

. 17-5 16-6 17*9 23-7 23-7 24-9

•  4  #

91

♦  «  4

Total

Manufactures—
A. Iron, Steel 

Non-ferrous 
T im ber...
Oils
O ther ...

Total

B. Total ...

All Imports (net)

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

and motor accessories. B includes all other manufactures.

ExportSy which were relatively low in August, 
recovered in September, but did not reach the 
July level. The value o f exports o f cotton and 
o f woollen goods was lower than in August. In 
each of the three months the total value of 
exports of British Produce was about 20% 
higher than in 1936.

HXPORTS OP B R IT ISH  PRODUCE. £M n .

* Beer, Spirits, Cocoa, etc. t  Revised.

July
1938

Aug. Sept. Ju ly
1937

Aug. Sept
B everages*..............
Tobacco ..............

1-1 IT IT 1*3 IT 1-4
0-4 0-4 0-4 0-4 0-4 0-4

Food ... ... ... 1-5 1-4 1*5 1-6 15 16

Total .............. 3 0 2-8 3-0 3-3 3-0 3-4
M aterials—

Coal .............. 2-9 2-4 2-6 3-9 i-4 3-5
Wool .............. 0-6 0-5 0*6 0-7 0-6 0-7
Oils and fats 0-3 0-4 0-2 0-3 0-3 0-3
O ther .............. 0-8 0-7 0-9 1-1 10 0-9

Total .............. 4-6 4-0 4-3 6-Ot 5-3 5-4
M anufactures—

Non-ferrous metals 11 1-0 1-0 IT 1-2 1-3
Iron, steel.

machinery 8-9 7-1 8-0 10-9 9-5 10-2
V e h ic le s .............. 2-8 2-9 2-6 3-9 2-9 3-2
Cotton .............. 5-7 5-0 5 0 6-4 5-9 6-7
Wool .............. 3-2 3-1 2-8 3-5 3-4 3 0
O ther textiles and

ap p are l.............. 2-8 2 4 2-8 3-1 3 0 3-1
Chemicals 1-9 1-5 1-7 2-2 1-9 2-0
O ther .............. 5T 4-5 4-9 6-0 5-6 6-0

'Total ... 1.1 31-5 27-5 28-8 37-4 33-4 34-5
Total exports of

B ritish Produce 40-1 35-3 37-0 47-6 42-5 44-3

The output o f pig-iron and o f steel, after the 
shght reduction in August, increased in Septem
ber, so that pig-iron passed and steel nearly 
reached its former maximum.

Coal output rose from 18.8 Mn. tons in 
August to 19,2 Mn. in September, which is a 
rise o f the usual extent for ^ e  time o f year.

U n e m p l o y m e n t .— There was a very shght 
increase in unemployment in September as 
there was in 1936 and the percentage o f insured 
persons (on a comparable basis) rose from 10.2 
to 10.3; though the increase is trifling it is 
found in many industries and mainly among 
those wholly unemployed.

INSURED PERSONS 
Males and Females (aged

UNEMPLOYED. (OOO’s.) 
16-65), agriculture excluded.
1935-6 1936-7 Decrease

September #  4  f 1953 1620 533
October »  •  ♦ 1902 1614 288
November ♦  •  9 1906 1621 285
December 9  9  • 1858 1622 236
January 2131 1677 454
February ^  9  t 2017 1625 392
March 9  •  # 1879 1576 303
April ... 9  9  • ... 1807 1436 371
May •  •  ♦ 1697 1456 241
June ... 4  9  9 1708 1370 338
July  ... 1660 1386 274
August f  •  • 1612 1357 255
September* 9  9  9 1620

Excluding Coal.
1378 242

September 9  4  4 1710 1428 282
October # 9 9 1683 1437 246
November •  9  9 1716 1459 257
December 9  1 9 1676 1475 201
January 9  9  9 1948 1539 409
February 9 9 9 1827 1488 339
March 4  9  9 1676 1445 231
April ... 4 9 9 1589 1312 277
May ... 9  9  4 1480 1300 180
June ... 9 9 9 1433 1201 232
July ... •  9  4 1425 1240 186
August 9  9  9 1422 1235 187
September* •  9  9 1428

* Old Basis.
1260 168
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It is not possible to continue the detailed 
Tables given in former months owing to a 
revision o f the procedure for counting the 
unemployed. The count hitherto, though nomi
nally on a Monday, has in fact partly depended 
on the number o f registrations at the Labour 
Exchanges on the previous Friday, and some of 
the persons then registering obtain work by the 
Monday. Steps are now taken to verify the posi
tion o f all persons on the actual day o f count.

The effect of the change is estimated to have 
been to exclude about 45,000 persons who would 
formerly have been counted among the unem
ployed. In the October issue o f the Ministry 
o f Labour Gazette estimates are given of the 
effect o f this change on each industry separately; 
but males and females are taken together, and 
temporary unemployment is not separated from 
complete unemployment in the comparison.

The following Table shows for some in
dustrial groups and for the totals the relationship 
o f the figures on the new and old bases.

The Ministry o f Labour has found ±at the 
reduction due to the change of procedure is 
greater among the temporarily unemployed than 
among the wholly unemployed, and still greater 
among the casuals.

It is also stated that there was linle difference 
between the effect on men and on women. 
The figures at the bottom of the Table on p. 317, 
(September 1937 old basis) are computed on the 
assumption that this similarity applies to separate 
industries. In coal, iron and steel manufacture, 
engineering, shipbuilding, building and con
struction, the changes are so small that this 
approximate method is sufficient; but there is 
some uncertainty in textiles and in the residual 
industries.

INSURED PERSONS UNEM PLOYED. U N ITED  KINGDOM. OOO’s.

Males and F emales. Aged 16-65. Excluding Agriculture.

Building ...
Public Works 
Coal 
Colton 
Wool
Other Textiles 
Clothing ... 
D istribution 
Other Industries^
Hotels .............
Commerce, Professions , & c . t

Total ...

Wholly Uuemployeil. B. Temporarily Stopped.

September, 1936 

A B Total

.August, 1937 

A B Total

i September, 1937 
1 Old 6asi.s ' New Basi 
' Total : Total A

.s
B

121 3 124 111 3 114 I 122 ' 117 114 3
117 1 118 104 2 106 ' 106 104 102 2
138 54 192 88 34 122 118 : 117 86 31
46 20 66 30 14 44 48 ' 51 29 22
9 11 20 8 14 22 24 1 22 8 14

44 27 71 38 27 65 65  ̂ 63 38 25
41 30 71 38 32 70 67 62 36 26

180 10 190 152 9 161 t 164 159 151 8
473 73 546 394 67 461 467 447 389 58
56 1 57 46 1 47 .*•2 50 • 49 1

159 6 165 139 6 145 1 1451 142 137 5

1384 236 1620 1118 209 1357 ' 1378 1 1334 1139 195

* This is obtained by subtracting all the named industries, &c., from the total, 
t  Includes Banking, &e., Government, Professions, Entertainm ents, &c.

FINANCE, TRADE AND PRODUCTION THE UNITED
KINGDOM IN THE THIRD QUARTER 1937.

T‘HE chief feature in the financial field 
during the third quarter o f 1937 was a 
marked renewed decline in prices of indus

trial securities after the end of August. By 
mid-October our index had lost the whole of its 
gains o f the last two years. Meanwhile prices of 
fixed interest securities, after declining slightly 
and slowly until mid-September, have recently 
shown a firmer tendency.

The direct effects of the heavy fall in Stock 
Exchange prices are seen in a decline in 
Town and Provincial Clearings, though Country 
Clearings have been fairly well maintained. 
There has also been a marked fall in new 
capital issues, the total for the third quarter, 
,^29.4 Mn., being the smallest since 1932.

The decline in Stock Exchange securities has 
not been associated with any apparent financial
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str ngenc3  ̂ The Bank of England has kept the 
cash reserves o f the clearing banks at a per
ceptibly higher level than in the first half o f the 
year. Clearing Bank Deposits declined a good 
deal less than seasonally from June to September, 
while advances have continued to expand against 
the usual seasonal trend. Short money rates 
remain exceedingly low.

In the foreign exchange market, the franc
sterling rate was held at under 133 until early in 
September, probably at the cost of considerable 
sales o f gold by the French exchange fund. It 
was then allowed to rise, first to about 145 in 
the second and third weeks o f September, and 
±en to over 150 in the first week o f October. 
Since October lothithas recovered to below 146I, 
and prospects for its future stability are now 
believed to be better.

P r ic e s  a n d  W a g e s . —  During the third 
quarter of this 3̂ ear the Board of Trade’s general 
index number of Wholesale Prices showed very 
little variation. The increase which had been 
continuous from May, 1936, was checked in 

19375 at a point 20% above the figure in 
^ ay, 1936, and 20% below that for 1924. Since 
May there has been some increase in the prices of 
cereals and meat, and in coal and iron and steel. 
On the other hand there have been decreases in 
the prices o f non-ferrous metals and in textiles, 
in both groups continued during October. 
With these compensating movements it is natural 
that the different index numbers published, 
which give various proportions to the groups, 
show slightly discrepant results.

In the following table the salient groups are 
picked out:—

BOARD OF TRADE INDEX-NUM BER OF WHOLESALE
PRICES. % of 1930.

(To the nearest whole number.)

1936 1937 1937
Sept. June Sept.

Cereals ........................................................ •  %  • llO i 122 129
Meat, &c............................. 4  •  • 83 86 90

All food and tobacco ... 95 102 104

Coal ........................... 107 127 129
Iron and S t e e l ............... 109 133 139
Non-ferrous Metals 4  4  4 92 121 118
Cotton ........................... •  ♦  • 90 104 92
W ôol ........................................................ 4  4 % 104 134 131

All materials and manufactures 97 115 115

All articles ............... 4  4  4 96 111 111

The September figures are maxima in respect 
of cereals, meat, coal, iron and steel. The 
highest index for non-ferrous metals was 143 in

March 1937, that for cotton was 109 in April 
19373 and for wool 136I in May 1937.

The retail food price index (corrected for 
seasonal movements) rose about 9% from 
November 1936 to June 1937 and then fell very 
slightly. The figures for successive Octobers 
(beginning of the month) have been 1931, 75;
19325 73 I; 19335 72; 19345 732; 19355 75;

9̂363 772 3 19373 84*. Over the last twelve 
months retail food prices have risen at nearly the 
same rate as have wholesale food prices. The 
prices o f other goods included in the Cost of 
Living Index have risen less rapidly.

There have been increases of wage-rates in 
many industries in the past three years, so that 
the index rose from its minimum 94 in 1933-4 
(% of 1924) to 97 in February 1936, 100 in 
April 1937, and nearly 102 in October 1937. 
The average increase has thus been slow, and 
not large over the three years. The slowness 
o f the movement is confirmed by the Ministry 
of Labour’s accounts o f the net changes, in 
aggregate weekly w'ages. With increased over
time and other facilities in increasing earnings in 
industries where employment is brisk, it is 
probable that actual earnings have increased 
more rapidly than have rates.

T r ad e  a n d  O u t p u t .— The value of retained 
Imports of Materials and Partly Manufactured 
Goods (according to the classification in Table 
A, p. 322) was £60 Mn. in the third quarter 
of 1936, £82 Mn. in the third quarter of 1937. 
O f this increase of 37%, probably about half is 
attributable to price increase; the means of 
computing a closer figure are not yet available.

The annexed Table shows in some detail the 
values of the principal groups o f Imports and 
of Exports in the third quarters of 1936 and 
1937. In it 'materials’ include only those 
goods classed by the Board of Trade as 'R aw  
Materials and Articles Mainly Unmanufactured.’ 
Group A among Imported Manufactures includes 
goods subject to further manufacturing processes 
and oils, group B other manufactures. The 
last named has not increased much during the 
year; about half of the increase is in the 
machinery group especially machine tools.

For all machinery we have:
T hiui) Quahter.

N et Imports 
ID.xports

»  «  »

4  »

^Here the average for 1924 is taken at 100 ; October ist is 
normally about i%  above the year’s average.
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S U M M A R Y  O F  Q U A R T E R L Y  S T A T I S T I C S .

1934
T O T A L S .

1935 1936

BANK CLEARINGS:
Town (ex Metropolitan)
Countrjr......................................
Provincial (11 Towns) 

CLEARING BANKS :
Deposits* ..........................
Advances* ..........................

NEW CAPITAL ISSUES in Gt. 
Britain:

AM
For United Kingdom...............

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

Partly Manufactured 
Cotton 
Other 

Total
Wholly Manufactured Goods 
Total Retained Imports 

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

Other...
Total British Exports 

EXCESS OF IM PORTS:
Goods ^Bd Bullion f  ...

£  Mn. 
6866 
715 
301

£  Mn 
8124 
773 
339

1824
743

1886
742

31-6
18-7

79

49-5
40-9

95

«  ♦  •

«  •

80 110

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

£  Mn. £  Mn. £  Mn. £  Mn.
8284 8062 7813 8285
791 783 803 851
341 2981 313 330

1916 1930 1981 2018
745 761 754 761

41-6 43-9 68-3 28-5
35-2 41-3 62-1 22-8

79 81 82 102

7 7 7 7
8 7 5 14

35 35 37 40
52 49 49 61
32 36 36 39

164 166 168 203

13 13 12 14 1
16 14 15 15
66 64 67 71

106 101 105 114 1

59 128 63 80

1937

£  Mn. 
8385 

881 
354

£M n .
8243
850
319

£M n .
8598
868
338

2024 I 2079 2136

£  Mn 
9813 
939 
383

790 828 838

60-6 , 48-4 40 1
58-4 41-3 33-1

86 88 ' 88

2178
848

681
58-0

109

104 125

TONNAGE OF SH IPS (with 
oaraoes):

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

0000 Tons
1685
1501

1577
1355

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

0000 Tons
4 % P

# ft •
I  I *9

5228
153
212

5816
155
223

Shipbuilding (commenced) ...
000 Tons
77 93

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

96-8
103-2

105-2
111-9

1349
1326

0000 Tons 
1 1606 ’ 1783 
1 1416 ' 1540

1625
1451

0000 Tons
6018 5421 5249 6020

156 ; 161 162 163
237 243 242 262

000 Tons
144 108 119 311

1040

11

108-4 1 104-5 116-5 1
113-0 111-5 ;

1
110-7 120-7

203 141

1st 2nd 3rd
Qr. Qr. Qr.

£  Mn. £  Mn. £ M d.
9734 9307 8798
947 951 936

1 392 367 353

2162 2153 2173
865 911 926

495 47-9 29-4
426 38-1 22-9

95 98 100

10 12 13
14 11 7
48 57 65
71 80 85
44 52 53

1 211 232 240

15 17 17
17 18 18
77 84 87

121 130 134

123 1 99 147

1491
1290

0000 Tons 
1672 I 1861 
1401 1538

1716
1453

1545
1353

0000 Tons 
1571 
1567

2116
1694

6263
181
283

0000 Tons
5499

193
291

5482
195
287

5993
198
308

6318
193
310

0000 Tons 
6212 
208 
323

5828
217
321

233
000 Tons 

282 293 273 253
lO Tons 

368 219

116-3
123-2

118-4
123-5

114-6
122-5

122-2
132-2

119-6
131-7

126-5
134-7

122-1

‘ Mean weekly averages. -f Including sovereigns at their/oce value. I Liverpool clearing area reduced on April 1st, 1935. I Revised.

INDEX NUMBERS. 
Peroentage of 1924 level. Date in 

Quarter
1934 1935 1936 1937

PRICES OF COMMODITIES
General—Board of Trade

Statist
•  # Last month 

Last day .,

2nd  ̂ 3rd 
Qr.  ̂ Qr,

2nd 3rd 
Qr. Qr.

63-6
59

63-1
59-5

62-5
59-5

63-6
60

Materials—Board of Trade
Statist 9  % •  «

Last month 
Last day ..

61-6
58

61-6
59

61-3
60

62-2
61

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

Last month 
Last day ..

67-3 I 65-8 I 64-3 : 65-8 
60-5 I 60 I 58 ; 58-5

65-7
62-5

65-9
62

66-6
60-5

79-6 ' 79-9 
75 : 74

62-9
62

64-7
64

77-1
79-5

80-2
75

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

Last day ...
I* II «  4

73-5
81-5

73-5
81-5

70
79-5

Wage Rates ... Fortnigbtafterend I 94  ̂ 94.i I 941
PRICES OF SE C U R IT IE S -

Industrials .........................
Fixed interest......................... 128

134
137 131
140 135

94|

66-8
59-5

67 4 
59-5

66-4
59

74
82-5

68-0
60

75-6
67-5

78-8
72-5

951 961 I 971

75-5 77-5 80
83-5 84-5 86-5

79-5 I 82 
66-5 88-5

SHORT MONEY I 9 U 34 30 32

154
137

160
137

33 32-5 32 32

98 98 981 1 100

157 170 169 1 156
136 138 134 127

32 32 ! 32 32

100 : io i |

150
126

139
126

32 32

rf

' I .

G » u > - ... •••

other
• • •

Cottan ...

Hides ...
Timber -  _ . .

Other.
4 ^ ^

Non-ferrons 
Ximber ••• 
Oil!
Other •  • •

4 ^ ^

Total •••
B. Total ... 
All ImporU met)

E X P O R IS  O F  B R I T I S H

Beverâ  ... 
Tobacco 
Pood

f t f t #

f t f t #

4 4 4 ♦  •ft

Total ... ♦ ftft

9 4 4

Materials 
Coal 
Wool ...
Oils and fats 
O ther...

•  •ft

9  4 4

-  . . . 9 9 m

Non.ferroas metals 
m ch in err

Vehicles
Cotton 
Wool

O t h e r .. . ' •*«ft «ftft

^Ift •%ft ' 4 •

^ British Pn



98U
959
385

975*
947
392

2178
848 2182

865

68'1
580 49-5

42-6
109 95

£ Hd 
9307' 
951 
381

2155
911

IJ»
«3 141 123 99 ' HI

I 1716 
I 1453

MUToni
1545 1571 2U4
1353 i 1587 1»

5993
193
308

0000 Tons
6318 6212 532!
193 208 ■ 211
310 323 n

93 273
000 Toni

253 i 368 21J

' 125'5 
. 1341

April 1st. 1935.
IBeriiei

1936__ _ _ 1st 2n8
Qr. i j ! :

Qr.

66-6
60‘5

68'0
60

75-5
85’5

32

725
71

77-2
77

79’6
75

70I
73

77-1
7fl‘5

60'3
■77

76'6
67'5

76'6
73

fl-l
72

80
86'5

T9'5
66-5 88-5

981 100 100

169
15* 127 ,

150
126

(

32
32 32 ,

1

32

I

)l

IMPORTS LE SS

•  ♦  #

Food, &c.—
G rain...
Meat ...
Dairy Produce 
Fruit and Vegetables 
Tobacco 
Other ...

RE-EXPORTS. £M n .
1936 1937

3rd Quarter

«  f t  # *  *

♦  f t  « •  ♦  f t •  »  f t

ft ft ft ft •  ft i  •  f t

Total ft ft ft 880 100-0

#  f t  ♦

Materials—
Cotton 
Wool ...
Seeds and Oils 
Hides and Skins . 
Timber 
Rubber
Non-ferrous metals 
O ther........................

ft ft ft

•  ft ft ♦  f t  ft

♦  ft ft 4  f t  ♦ ft ft ft

ft ft ft

ft ft ft

*  f t  «

f t  •

Total f t  4  f t 51-7 72-2

Manufactures— 
A. Iron. Steel 

Non-ferrous 
Timber ... 
Oils 
Other

•  f t

ft ft ft

ft ft ft f t  « 9 f t *

f t  4  f tTotal 
B. Total 
All Imports (net)

9  f t  4 « •  ft

f t  f t  4 9  f t  • f t  «  f t

38-4 
27-7 

239 6

EXPORTS OF BRITISH

Beverages 
Tobacco 
Food ...

PRODUCE. £M n .
1936 1937

3rd Quarter
•  f t •  f t

4  f t  4 4  f t  4

ft ft ft f t  f t  4

Total f t  4  f t

Materials— 
Coal ... 
Wool ...
Oils and fats 
Other ...

•  »

I'otal •  f t « •  ft 12-9 16'7

ft ft ft

ft ft ft f t  9  f t

Manufactures —
Non-ferrous metals 
Iron, steel, machinery 
Vehicles 
Cotton 
Wool
Other textiles and apparel
Chemicals .........................
e ith er ... •*. ...

•  f t f t  »  •

ft ft ft

f t  9  f t

ft ft ft

Total 4  f t  4 87-7
Total Exports of British Produce 112'2

105-3
134-4

The value of Exports of British Produce 
was 20% greater in the third quarter of 1937 
than a year before; only a relatively small part 
of the increase is attributable to price changes. 
In August exports were relatively low, and the

■ K .  . .

improvement over a year is not so great as in 
the second quarter. In fact, when the usual 
seasonal increase is as far as possible eliminated, 
it is found that exports in the second and third 
quarters o f this year were equal.

EXPORTS OF BR ITISH  PRODUCE. £ M n .
Seasonal Movement Eliminated.

1936
Quarter 1 ... ... ••• 103-9

ft ft

I » •  •

%  f t

105-9 
112-4 
117 4

ft ft •

1937
119-8
134-8
134-8

Our Production Index for the third quarter 
of 1937 shows a fall from that of the second 
quarter slightly greater than the fall in 193 3̂ 
not more than the experience o f previous years 
leads us to expect.

Compared with a year ago there is a rise of 
about 7% . The outputs o f steel, iron and coal 
have increased considerably, and the index for 
textiles has also increased nearly 9%. There is 
a greater tonnage of shipping under construction, 
but less new tonnage commenced.

The value of building plans approved has 
fallen off considerably.

BU ILD IN G  PLANS APPROVED.^^ £  Mu.
Houses Others Total 

Third Quarter, 1936 ... 17'5 10 0 27‘5
1937 ... 15-4I i 24-9

* Excluding a small number of districts in September, for which 
details are not available. The County of London is not included in any 
months.

Up till September, however, the number of 
unemployed builders was no greater than in 1936, 
The plans, of course, relate to future employment.

Employment.— The estimated number of
insured persons (over 16 years) in employment 
has varied less than 0.5% July to
September, there being a slight increase from 
July to August. The movement in 1936 was 
similar, but about 4% more were employed this 
year than last.

In September, 1937, the number o f insured 
persons (over 16 years) unemployed was lower 
than a year before in 89 industries, and equal or 
a little greater in 14 industries, most of which 
are numerically unimportant.

Agriculture is not included in the figures in 
the two preceding paragraphs.
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TABLE A. NET IM PO RTS OF RAW  M A TE RIA LS (EXCLUD IN G  RUBBER) AND CERTAIN PARTLY
M ANUFACTURED GOODS. DECLARED VALUES. £  Mn.

1924.
Quarterly
Average.

•  ♦  #Pig iron, etc.
Copper, tic , lead, ziuc 
Yarns 
Leather

•  •

♦ « ̂

1931 1935 1936
Quarters. 
3 4 1 Quarters. 

2 8

Minerals (non-metals)
Iron Ore 
Other Metals
Wood...............
Oil Seeds, &o.
Hides...............
Paper Materials
Silk ...............
Other Textiles (except 

Cotton and Wool) 
Cotton 
Wool ...

1 Quarteri.
2 3

1937

Quarters.
2

♦  •  i •  «  %

•  ♦  » 9

Total, both groups and 
miscellaneous ... «  •

3-4
27-5
10-9

92-8 47-7 49'4 47-8 46-9 47-5 60 0 58 7 57-6 59-9 71T 71-7 78-9 81-5

'J'otal. exol.ootton and wool 54'4 38-3 35-8 3T8 32 0 38 4 39 7 37-5 38'2 46-8 47-6 45 6 65-2 68-6

TABLE B. EXPORTED M AN U FACTU RES—DECLARED VALUES. £  Mn.

1924
Qrly.
Av.

1934
Quarters. 
5 4

1935
Quarters. 
2 3

Coke
Earthenware 
Iron tt Steel 
Other Metals 
Cutlery ... 
Electrical Goods 
Maohinery 
Wood 
Cotton 
Wool 
Silk
Other Textiles 
Apparel ... 
Cueraicals...
Oils 
Leather 
Pauer
Vehicles* ...
Rubbert ...

Total, including Misce 
laneous 154-7

-9 •8 -8 •5 -8
3-0 2-1 1-9 2-1 2-2
9-2 10-0 8-3 9-5 9-3
3-2 3-0 3-5 3-3 3-6
1-9 20 1-9 2-0 2-1
1-9 2-5 2-2 2-2 2-4
8-0 9-5 9-5 9-6 9-3-3 •3 •2 •2 •315-2 15-0 160 14-2 14-8
7-9 6-6 8-6 6-0 8-3
•3 •3 •3 -3 •33-8 4-2 3-8 4-1 3-9

2-9 2-8 2-8 2-3 2-9
4-7 5-1 5-4 4-9 4-8
1-3 1-4 1-5 1-1 1-3-8 •9 1'9 1-0 •9
1-S 1-7 1-6 1-6 1-65-8 6-8 7-7 6-9 6-8•4 ■5 1 •4 •4 •4

77-6 81-7 82-3 78-4 82-2

1936
Quarters. 
2 3

1934
Quarters 

1 2

•9 •8 .5 •8 •9 •9 1 02-2 2-0 21 2-3 23 2-2 2-6
9-9 8-2 8-9 9-1 9-9 10-6 12-63-6 33 2-9 3-0 3-0 3-7 3-8
2-2 1-9 1-9 2-1 2-2 2-1 2-5
2-7 2-3 2-4 2-5 2-9 2-6 3-2

10-3 101 9-8 10-4 10-9 10*9 121•3 •3 •3 •3 •3 •3 •3
15-2 15-7 15-9 15-7 16-3 16-7 17-6
7-5 8 6 6-7 9-1 7-9 9-4 8-3-3 •3 •3 •3 •4 -3 -4
4-1 4 3 4-0 4-4 4-6 4-9 5-4
2-9 3-1 2-4 3-3 3-0 3-2 2-7
5-6 5-2 5-1 5-2 5-7 6-0 6-6
1-3 1-2 1-2 1-2 1-2 ' 1-5 1-5
1-1 10 1-0 1-0 1-2 1-3 1-5
1-8 1-6 1-5 1-7 1-9 1-7 2-0
7-1 7T 7-9 8-3 9-1 8-7 9-8
•5

• i a 1 ♦ «
-4 •4 4 •4 ' •4 •5

16-1 82-6 79-1 87-7 91-3 93-8 101-3 105-3

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

192*
19̂
1926
192/
1928
1929
1930
1931

Qtir- 
srcr’r

1932 2
3
4

2565
1840
1559
610

1826
1653
1895
1549
939
989
944
812
823

1933 1
2
3
4

890
1010
1066
1157

1954 1
2
3
4

1935 1
2
3
4

1936 1
2

1937

3
4

1359
1540
1532
1548
1558
1614
1620
1653
1814
1955
1952
1985
1935 , 
2076 . 
2170

t lac
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Berinnliii ol
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Acterieia
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1.000 b&l«,
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Oct........

1935 Jm ........
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Ju ly .....
Oct.......

1936 Jan
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Jiuie 
July

Sept......
Oct. . .

Xov. ■ ■ ■ •

Dec.......
195/ Jaa ......

Peb.........
llarcb':
April ’
i lS r .......
Juie.’...
Julyi • *•*•••Aug
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partly

i I

I9ŝ

Qa»nen,

8-7 7-9
2-2 2 =

31
5 131 
2 6-9

1

) 71-1

J 47-6 45 6 55-2 686

\

n

1913
1924
1925
1926
1927
1928
1929
1930
1931
1932

1933

1934

1935

1936

1937

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

nCM RO N .t CRUDE STEEL. EXPORTS OF 
IRON&S'J’EEL

Produc
tion

+ Im
ports

— Ex
ports

“ Home
Oons'mp

tion

% Imports: 
to Homo 
Consump

tion
Pro

duction
• Im- 
pons

Home
Con

sumption

% Importt-i 
to Homo !

Con
sumption

9eml*
Flnlshed| Finished

Qrly. 2565 46 236 2375 1-9 ' 1916 215 2131 10 209 ;
1

751
aver’gf

1840 77 150 1756 4.4 2054 271 2324 11-7 235 1 573
t?

1559 71 140 1490 4-8 1849 289 2139 13’5 188 600
ft

610 124 148 653 19'0 890 390 1280 30-5 145 ! 521
ft

1826 152 83 1895 80 2275 421 2695 15-6 251 : 712
ft

1653 30 114 1569 1-8 2131 286 2417 11-8 245 702
t *

1895 38 136 1797 2T 2416 247 2662 9-3 252 i 699
f f

1549 78 79 1548 5-0 1825 272 2097 13-0 168 : 537
t I 
It 939 76a 50 965 7-9 1294 314 1608 19'4 97 111 344
1 989 58 33 1014 5-7 1373 266 1639 16-2 100 338
2 944 42 43 943 4-5 1309 212 1521 13-9 98 3^6
3 812 28 19 •821 3-4 1230 155 1385 11-2 129 286̂̂B
4 828 30 32 825 3-6 1344 105 1449 7-3 126 333
1 890 22 22 890 2-5 1505 86 1591 5-4 100 312fl̂B
2 1010 31 27 1014 31 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 I2y 312
2 1540 38 37 1541 2-5 2254 111 2365 4.7 149 364
3 1532 39 32 1539 2-5 2120 101 2221 4 6 154 394,
4 1548 48 37 1560 3-1 2233 127 2359 5-4 107 4131

1 1558 36 34 1660 2*3 2369 120 2489 4-8 149 334
2 1614 30 49 1596 1-9 2432 67 2499 2-7 183 ; 357
3 1620 30 36 1614 1-9 2419 77 2496 3T 157 1 391
4 1633 32 30 1626 20 2622 101 2723 3-7 182 ! 3901

1 1814 40 23 1831 2-2 2830 170 3000 5-7 134 ' 332
2 1935 57 27 1964 2'9 2913 143 3056 4-7 161 361
3 1952 121 33 2040 5-9 2874 163 3037 6-4 151 373
4 1985 92 28 2049 4-5 3081 77 3158 2-4 149 407
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 452A B̂B
3 2170 279 43 2405 11-6 1 3210 149 3359 4-4 157 417

+ Inc. Ferrous Alloys. *  Blooms, Billets, Sheet anti Tinplate Bars.

STOCKS OF STAPLE COMMODITIES.
Table supplementary to the summary table, p. 2, Special Mem. 3 2 .

BeelnninK ol

1934

1935

1936

1937

Ja n ............
April........
May .........
Ju n e ........
Ju ly  ........
Aug...........
Sept..........
Oct............
Nov...........
Dec...........
J a n ...........
Feb............
March .... 
A.pril
May .........
June.........
J u l y .........
Aug..........
Sept..........
O ct,.........

U) (0) (8) (4) (5) (6) 17) 1 (8)
American Tin. Lead. Spelter Rubber. Sugar. I Tea. Coffee.

Cot(on.1 1.000 tons. 1.000 1.000 1.000 1 Mn. bags.
1

i 1,000 bales tons. ! U.S. U.K. tons. tons. tons Mn. lbs. A Bt  ̂  ̂ _ _
9,785 26-6 181-3 29-2 100 616 8,333 2701 ‘ 7-6
9,236 21*8 197-7 30-0 105 623 8,046 251 ; 8-1 #

9,362 18-4 212-7 27-0 gg 650 7,501 212 , 8-5 170
9,468 17-0 ' 205-5 20-0 : 106 655 5,692 233 i 8-7 13-7
9,070 15-5 209-8 19-4 118 679 7,887 279 ■ 6-6 9k

8,581 19-2ri 205-2 18-9 110 653 8,058 267 : 6-9 19*0
8,413 14-4 206-3 17-1 111 648 6,170 225 7-61 15-5
8,141 11-5 200-6 9-3 104 641 4,688 216 i 7-6 9k

7,488 13-5 198-5 7-0 83 570 6,237 247 7-8 22-1
6,768 16-5 199-5 6-3 80 539 6,671 232 8-2 22*2
6.553 15T 197-3 6-3 81 525 6,295 219 8-2 9k

6,553 170 204-8 6-8 85 499 5,680 208 8-1 9k

' 6,384 15*0 205-8 6-7 88 491 4,990 199 8-1 20-8
6,265 151 206-3 7-2 93 488 4,207 186 8-0 9k

6,415 160 194-8 7-2 91 466 1 3,652 195 1 7-9 9k

6,508 15T 179 0 7-1 82 457 2,983 201 1 7-8 9k

6,269 17-0 163-8 6-4 77 449 3,866 •207 , 7-9 ft
6,160 212 158-0 6-4 67 i 436 5,602 215 ! 7 8 ft

6,044 21*8 153-9 6-1 57 ! 430 5,389 215 i 7-9 ft
5,897 23-4 151-6 6-4 48 411 5,071 208 : 80 ft
5,867 21-7 140-0 6-9 39 398 5,834 189 8-0 ft
5,745 220 122-6 7-1 34 415 6,026 161 , 8T 26*2
6,564 : 220 114-7 6-9 31 390 5,356 134 8-3
6,531 21-6 103-4 6-8 31 i 374 4,878 : 132 8-1
5,345 21T 101-2 6-3 32

1
384 4,388 125 ; 7-9 22-6

6.459 23-7 99-2 6-2 33 396 3,752 111 7-6
6,032 23-5 92-4 8-0 30 405 3,165 119 . 7-6
6.517-1- 20-9 7-9 33 130 ' 7-4 1

;y) (10)
Wheat. Petroleum

Mn.
bushels.

Mn.
barrels.

397
349
309
266
221
237
251
282
269
251
267
298
281
255
210
166
129
176

U April, 1935, onwards includes whole buffer stock.
(i) Total supply seasonally corrected, exclusive of European and 

Asiatic mill stocks.
Visible Supply plus estimate of Straits stocks.
U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K., 
U.S.A., Singapore, Penang, Para and Manaos plus 
estimated afloat as published by the International Rubber 
Regulation Committee

Not available. I Preliminary figure.
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 & 
ZOOQ.

Stanford Wheat Studies Estimates ol World’s Visible 
Supply.

Total crude petroleum, natural gasolene (ex at plants), 
refined products.

•1
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PRODUCTIOI^

PHYSICAL VOLUME OF PRODUCTION.

Th e  Index o f Production for the third 
quarter o f 1937 is 122.1. This may be 
compared with the last quarter’s figure of 

126.55 and with that o f the corresponding quarter 
of 19365 114.6. We should anticipate a decline 
from the second to the third quarter5 owing to 
seasonal influences. Apart from this, the

general level seems to be fairly weU maintained.
It is interesting to note that the Iron and

Steel figure is higher again, the Coal figure
shows the usual seasonal influence. There is
some recession in the Non - Ferrous Metal
figure, and in Textiles and Food and Chem
icals.

QUARTERLY INDEX PRODUCTION.
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RECENT MOVEMENTS IN UNITED STATES.
{Report from H a r v a r d ,  Oct. %tĥ  1 9 3 7 . )

SEPTEM BER was marked by a sharp drop in 
the business curve o f the Index Chart* 
to a level about midway between those of 

last February and March, and a violent dechne 
in the speculation curve to the lowest level 
since December, 1935. The money curve 
dropped slightly, because no change occurred in 
quoted short-term rates in spite o f a normal 
seasonal rise.

Most o f the available measures o f business 
activity in general and in major branches 
reflected the September contraction. Seasonally 
adjusted weekly bank debits, at selected centres 
not largely subject to speculative activity, de
clined with unimportant interruptions, and 
averaged much lower than in August. Actual 
production of electric power decreased, whereas 
the normal seasonal movement is upward. Total 
carloadings, seasonally adjusted, were scarcely 
changed from August, but a substantial reduction 
had already appeared in that month.

Details on the various classes of carloadings, 
seasonally adjusted, reveal important September 
declines in the more significant cases. Miscellane
ous shipments— the large class comprising mainly 
materials and products of manufacture— dropped 
moderately to about the level of last October; 
and small-lot shipments, mainly o f goods for 
direct consumption, also declined to the level of 
last autumn. On the other hand, coal and coke 
loadings, the other very large class, rose sub
stantially ; and increases appeared for shipments 
of livestock and ore, the former following a rise 
in August, but the latter falling short o f the 
August decrease. The remaining classes, grain 
and lumber, suffered declines; for each o f these 
the downward movement was already in progress 
in August. Except for the large coke and coal 
class, contraction since July has appeared fairly 
generally in freight movement, and has been 
emphatic in some classes.

considerably lower than in August, but seasonal 
adjustments here are too uncertain for precise 
comparison. Among the mineral indexes, 
zinc and bituminous coal recorded substantial 
advances. Building contracts, in general and 
for residental construction, were well below 
those of August and sharply below those o f July.

Fragmentary though it is, the record of 
business activity is unmistakably clear; sharp 
recession appeared in September. For the third 
quarter as a whole, the movement was broken. 
Many evidences o f resistance to contraction 
persisted into July, and even into August; but 
some indexes followed an irregularly downward 
course during most o f the quarter. Looking 
back from early October, the third quarter 
clearly reveals the coming o f a recession which 
had been remarkably delayed after the com
modity price break o f early spring and the 
beginning o f serious wealoiess in security 
markets at that time.

Few indexes o f physical production are yet 
available, and the record is confused. Output 
o f pig-iron and crude steel was lower than in 
August, but each index remained above the 
level touched in the June dip. Early reports of 
cotton-mill activity indicate a sharp drop in 
operations last month. Automobile output was

* F o r c h a rt see  p . 314.

Meanwhile, the September movement in 
wholesale prices was nearly horizontal. Some 
declines appeared in the early weeks o f the 
month, particularly in farm products, but these 
were offset by later advances. The late- 
September recovery in farm prices failed to 
restore July levels; but wholesale food prices 
are now sharply higher than in July, and ± e 
advanced level of retail food prices is occasion
ing widespread comment and protest. In tex
tiles, September brought a continuance o f the 
decline o f recent months, whereas average metal 
prices were somewhat above August. For the 
other leading classes of commodities, September 
disclosed unimportant changes.

In security markets, the September move
ment was emphatically downward in all principal 
classes. Stock prices, on the basis both o f daily 
figures at the end o f the month and o f monthly 
averages, showed violent declines from August. 
In percentage reductions, the railroad stocks 
suffered the greatest decline; industrials were 
next; and public utilities suffered the least. 
The volume of trading was much greater than in 
August, with activity exceeding two milhon shares 
on several o f the weakest days. Bond prices 
likewise declined sharply; the average for all 
categories dropped, on i e  basis of end-month 
figures, about 2 |% , with the poorer rails dropping 
about 9% , industrials and best rails about i^o
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each, and public utilities only slightly. The 
general weakness in security markets was re
flected by a further sharp contraction in offerings 
o f new issues, a contraction from a volume 
already greatly reduced in August. Persistent 
and severe weakness characterized the financial 
markets in September.

Perhaps the most significant development 
affecting monetary conditions during September 
was the “  de-sterilization ”  by the Treasury o f 
part o f its inactive gold. The action took the 
form o f depositing $300,000,000 in gold certifi
cates with the reserve banks and thus adding that 
amount to the Treasury’s working balance. This 
action marked the first release o f gold since the 
sterilization programme began last December. 
Annoxmeement o f the above action was ac
companied by the statement that the reserve banks 
would purchase government securities in the 
open market, i f  the need arose, but no such 
purchases had been made by the month-end. 
A  further step extending this easy money policy 
was taken late in the month, when the Board of 
Governors o f the reserve system liberalized 
somewhat the rules covering rediscounting by 
the banks o f the system.

Short-term interest rates remained unchanged 
during September, while long-term rates, as 
evidenced by high-grade bond yields, rose some
what. Gold continued to come into the country 
in large amounts. The increase in gold stock and 
the expenditure o f Treasury balances, increased 
by the desterilization move, led to a substantial 
rise in member-bank reserves.

Federal reserve notes, as well as total money, 
in circulation showed little change during the 
month. Total earning assets o f the reserve 
banks at the end o f September were practically 
the same as at the end o f August. Rediscounts

continued to rise, but despite the increase this 
item still remained at a very low level. Reserves 
o f the system increased by the amount o f gold 
released by the Treasury.

Total loans and investments o f reporting 
member banks averaged lower for September 
than for the preceding month. Most o f the 
decline was accounted for by a drop in invest
ments. Total loans showed little change, but 
this stability in the total concealed divergent 
movements in the two important components, 
“ all other ”  loans and loans on securities. The 
former, representing chiefly commercial, indus
trial, and agricultural advances, continued to rise, 
even after seasonal correction; loans on securi
ties, however, showed a fairly substantial decline. 
The increase in “  all other ”  loans, seasonally 
adjusted, came during the first two weeks o f 
September; the seasonally corrected figure 
remained unchanged during the second half of 
the month.

Adjusted demand deposits with reporting 
member banks (excluding inter-bank and U .S.. 
government items) showed a moderate decline 
for the month, despite the fact that member- 
bank reserves increased. This phenomenon is 
associated with the decline in loans and invest
ments, which largely offset the expansionist 
tendencies leading to larger reserves.

It is obvious that the Treasury and federal 
reserve officials are keeping close watch on 
current developments and are not averse to 
taking action as the need seems to arise. The 
present easy-money policy, which has apparently 
forestalled any tightening that might have come 
this autumn seems to have been inspired by the 
dual motives, first, o f facilitating recovery and, 
secondly, o f bolstering the government bond 
policy.
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FINANCE.
STOCKS A  SHARES

InduBtrlalB

1924 AV....I
1932

2odQr. Av,| 
3rd ,, (I 
4th It tt

1933
1st Qr.Av.j 
2nd ,, „ 
3rd Qr.Av.l
4th tt It I 

1934 I
IstQr. AvJ
APR..........
MAY .......
JUNE ..

Fixed
Interest

2 -a is
c
oi S

o ® 
M
O IkCu cS

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

1935 
JAN. . 
FEB. . 
M AR., 
APR. 
MAY . 
JUNE

•  ^  • I

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

1936
JAN........
FEB. .,
MAR.......
APR.......
MAY......
JU N E...

JU LY
AUG..
SEPT.
OCT. .
NOV..
DEO..

1937 
JAN. . 
FEB. 
MAR.. 
APR. . 
MAY . 
JUNE

#  • ^  «  I

♦  #  9

•  9  ♦

78
86
91

94
97

108
114

119
124
127
124

124
125
127
128
132 
131

137
133
130
131 
137 
141

141
148 
141 
139
149
147

154
159
155
160 
154 
154

157
165
166 
170 
169 
167

169 
165
156 
156 
154
148

4- 0-8 
+  T4 
-  4-0

+
+
+
4-

+

4-
4-

4-

4-

4-
-h
4-

4-

4-
4-
4-
4-

JU L Y ......I 150
AUG I 152
SEPT. .. 146 
OCT..........I 139

4-
4-

4*

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

6-3
3- 3 
3-7 
0-7 
3-8 
6-1

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

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

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

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

-  0-2 
4-  2*2
-  5T
-  4-9

%  I
100

107-6
121-1
124- 1

122-8
123- 8
124- 0 
126-7

129- 7
130- 9 
130-7
130- 3

131- 6
132- 2
132- 7
133- 7 
140-9 
138-2

140-4
136-9
136- 5 
135-3
137- 6
135- 9

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
156-8
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

NEW
CAPITAL
ISSUES

for
U.K.

cSob
XI<uo

BANK CLBARINQS.

London Bankers' 
C learins House.

2 «  At .5 >

Town, i
U
C9O

ff)a
o

OTHER BANKING.

Bank of 
England.

m (A
a m > o ‘C ^

9 O • ̂a s 

n o

9 Olearins 
Banks.

o9
Q

a0oom lo(5

o S.2O o CQ
2 Rca S'« >  ^  •oQ<

n

MONEY.

N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  ** From 1999 first Dgure JSankerBi second Seure Ot/ters
t Exclnsive of In^eatments in Affiliated Banks. For Table of Exchanjfes see p. 336 I Issues amalgamated Not. 22.1928.

§ i.e . excl. Metropolitan. 
Liverpool Clearing Area reduced.

S T O C K S  & 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  O F  E N G L A N D -

P R I N C I P A L  B A N K S —

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

Index No.s. of Prices and Yield a.s percentage of 1024 level; on 15th of mniitli.
Sensitive Index.—Geometric Mean of monthly percentage rhangos.
Issues during month in Gt. Britain (a ) , for tT.K. (b), for Abroad, excluding Government loans, etc.—As publi-shcd 
by THE MIDLAM) BAMC. LTD.
Total of Town Clearings (I.e., excluding Metropolitan) of Ivondon Bankers' Clearing House for H weeks covering 
2 Stock Exchange settlement days, (Jon-soLs settlement day. and 4th of follcavlng montii. Country Clearings 
.if London Bankers’ Clearing House and Provincial Clearings for 11 towns—Proportionate totals for 24 working »lnys. 
Deposits, other than public. Ilth-17th of month.
Bank Notes and Currency Notes in circulation llth-17th of month. Issue.s amalgamated, November 22nd. 1P28. 
“ Current Deposit and other accounts." eto. Averages for the month of n clearing bank.s (I.e.—excluding 
the National Bank. Ltd., and the District Bank).—As published by ‘THE MIDLAND BANK, LTD.
Total outstanding In middle of month (llth-17th).
Average of Bank Rate, Bankers' Deposit Rato. 3 Months’ B ill Rate and day-to-day rate for week ending 15th or 
month, expreasod as percentage of 1024 average.
Day*to*Day Rate and 3 Months' Rate. Averages for week ending 16tb of month.
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% £Mn. £Mn. ;EMn £Mn. ^Mn. £Mn. £Mn. £Mn. iCMn. j6Mn. £Mn. % % ;EMn.
Am % %

100 1 7 4 11*2 2070 * '226' 147 109 390 1632 242 791 324 11-7 48-6 601 100 2-43 3-45

93-4 11 3 4-6 1730 1690 209 93 80-1-34 353 1677 253 654 293 10-6 51-0 619 58 1-77 1-66
83-1 1-1 1630 1/ 46 196 96 87+54 365 1801 360 805 349 10-5 44-6 791 33 ■68 •80
80-9 1 8-7 2-9 1650 1660 211 98 84+34 364 1885 395 772 420 10*3 40-9 876 34 ■72 •85

81-9 8-4 1-3 1080 1605 215 99 106+33 358 1915 388 753 476 10-8 39-3 857 34 ■69 •83
81-1 10-9 2-6 1550 1610 215 95 97+37 374 1911 343 759 512 10-9 39-7 834 31 ■60 •66
80-8 4-4 7-0 1650’ 1760 211 95 101+47 377 1927 357 746 542 10-7 38'7 790 30 ■61 •44
79 0 1 8 0 1-7 1760 1775 228 101 104+39 374 1901 322 723 547 11-2 38-3 956 38 •75 1-00

77-2 67 i-7 2055 19(5 237 108 109+36 367 1834 244 731 537 11-7 39-9 866 36 •89 ■95
76 b 8 7 -9 1800 1710 244 101 104+37 377 1814 210 746 516 12-1 41-1 806 36 •88 •97
76-7 1 11-4 11-0 1680 1710 231 95 100+35 378 1820 221 742 524 11-8 40-8 864 35 •79 •90
76-9 1 7-0 50 1710 1650 224 97 97+36 379 1832 226 744 532 10-7 40-6 860 36 •88 •91

76-2 lO’O 5.0 1630 1730 239 102 97+36 385 1833 223 746 533 11-3 40-7 841 36 •08 •88
75-8 32 6-7 1570 1730 217 89 89+37 384 1818 220 742 540 10-6 40-8 832 35 •88 •81
75-5 5 6 1-1 1650 m o 212 90 103+37 379 1821 211 740 546 11-2 40-6 825 33 •75 •66
75-0 20-8 2-7 1750 D 40 243 103 104+37 377 1853 214 743 559 11-3 40-1 831 34 •75 •77
71-1 11 0 2-0 2045 t015 231 102 98+37 379 1872 231 742 572 ll-O 39-6 850 30 •67 ■43 1
72-6 91 3.9 1950 i030 248 112 103+37 393 1935 253 742 578 11-0 38-4 889 31 •«5 •56 [

71-4 14 4 2-2 2035 m o 261 110 109+36 378 1944 282 740 577 11-4 38-1 892 30 '69 •39
73-4 1 9-7 2-9 1885 1810 242 110 102+40 375 1916 263 742 590 11-0 38-7 812 29 •63 •31
73-5 11-5 1-3 1915 1840 237 100 108+40 379 1885 205 754 598 11-2 40-0 788 32 •73 •57
74-1 3-4 •7 1935 18Jfi 246 100+39 392 1902 198 762 601 11-2 401 813 32-t •75 •59
72-9 18-8 -9 2040 S080 253 95 L03-f38 390 1923 216 757 604 11-2 39-4 843 32'5 •75 -59
73-8 19-6 1-0 2230 3140 253 98 102+36 399 1966 242 763 608 10-8 38-8 681 33 •75 •68

72-9 50-0 3-9 18L0 m o 267 106 104+39 400 1982 272 761 599 10-9 38-4 887 32-‘ •75 •63
73-0 4-8 1-9 1770 1940 238 93 86+37 406 1976 285 751 599 10-6 38-0 880 32'i '75 •61
75-0 7-3 •4 1820 1890 236 91 91+38 400 1986 298 749 602 10-3 37-7 893 32-5 •75 •59
76-6 39 -8 1860 I860 266 99 79+38 400 1998 295 760 610 10-1 38-0 902 32-5 •75 •63
73-5 9 2 3-3 1990 I960 255 100 93+37 401 2002 292 760 604 10-5 38-0 901 32 •75 •56 I
73-5 9 7 1-5 1950 SOSO 276 111 94+37 411 2054 320 767 589 10-6 37-3 898 33 •76 ■67 1

730 33 0 ■9 1960 1850 281 109 110+38 398 2055 335 774 585 10 6 37-7 895 32 •75 ■56 1
73-2 1 18-5 1-2 2080 SUOO 268 110 104 -1-36 399 2015 287 785 585 10-8 39-0 796 32 •75 55 B
73-6 1 69 •1 1950 18:0 265 107 92+36 405 2001 247 811 590 10-3 40-5 752 32 •76 ‘56 B
72-9 8-8 1-6 2020 I9i5 279 105 105+37 422 2045 262 825 592 10-6 40-3 695 32 •75 •56 I
72-8 17-2 2-3 1940 1980 272 103 83+37 425 2075 303 825 595 lO-l 39-8 760 32 •75 •59 1
73-8 1 15-3 3T 2200 SI 10 265 98 91+37 432 2117 321 834 597 101 39-4 793 34 •75 -63 1

73-9 1  20-7 3-7 1860 19S0 285 110 91+41 443 2132 340 839 594 10-0 39-4 806 32 •75 •59
73 3 43 1-8 2030 SSS5 260 101 98 +38 450 2133 356 832 597 10 4 39-0 803 32 •75 ■55
73-1 8-0 1-5 2230 SS20 256 101 L02+39 445 2145 334 837 604 10-2 39-0 809 32 •75 •65
72-4 22-7 4-2 2250 S230 289 115 82+U 446 2164 341 847 611 10-0 39-1 839 32 •75 •66
72-8 18 3 2-6 2330 SSS5 289 121 98+42 447 2171 320 851 611 10-2 39-2 838 32 •75 •56
74-0 17-0 3-2 2270 SS?0 301 123 96+39 468 2199 314 845 615 10-6 38-5 822 35 •75 •90

74-5 24-8 28 2375 S?4) 316 122 107+38 456 2193 338 840 624 10-3 38-3 752 32 •75 •56
77-6 \ 8-0 2-6 2500 S4IO 297 125 91+37 453 2161 301 862 626 10-1 39.9 706 32 •75 ■55
lQ-2: 9-8 1-5 2250 S170 296 129 94+37 464 2131 245 892 622 101 41-9 678 32 •75 •65
78-6 \ 71 4-8 2280 2/7o 303 118 97+38 466 2139 257 904 616 10-2 42-2 681 32 •75 •55
78-2: 8-3 3-1 2085 2 m 306 117 88+37 480 2143 241 90^ 611 10-4 42-4 674 32 •75 •55
79-01 22-6 1'9 2430 S335 293 112 104+37 480 2178 255 920 608 10-6 42-2 075 33*1 •75 •73

79-31 14.6 5*7 2105 SS40 304 117 89+37 493 2178 277 925 602 10-3 42-4 855 32 •75 •56
79-5 \ 6-5 •6 1910 S090 281 107 93+36 498 2168 272 924 600 10-3 42-6 861 32 •75 •55
79 8i| 1-9 •1 2000 S090 276 103 108+36 488 2172 276 928 596 10-4 42-7 864 32 •75 •55
79-4 1 93+36 490 894 32 •75 •55
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Bar
Silver
(Cash).

d. per oz.

1924 Av... 
1932

2ndQr.Av. 
3rd ,< It 
4th ,, ,, 

1983
IstQr. Av. 
2nd ,1 t« 
3rd „ „ 
4th ,, 

1934
IstQr.Av.
APR.........
MAY .......
JUN E ...

34-0

16- 9
17- 7 
17*7

171
18-7
18-2
18-5

JULY
AUG...
SEPT.
O CT...
NOV...
DEC...

1936 
JAN. .. 
FEB..., 
M AR... 
APRIL 
MAY .. 
JUNE

« %

20-0
20*2
19-4
19-6

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

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

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

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

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

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

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

1937
JAN........
FEB........
MAR.......
APRIL....!
MAY.......
JU N E ....

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

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

JU L Y .......
AUG.........
SEPT.......
OCT.

20*1
19-9
19- 9
20- 0

PRICES AND WAGES.

*  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.

WHOLESALE. RETAIL. WAGES.
Board of Trade Index Noe.

General. Pood. Materiale,eto.
% % %

Statist (Saaerbeok) Index Noa.
Food. Raw

Materlale. Total.
1 % % % %

M. of Labour.

L?vfn°g* ^ood. 
% % % %

Index 
of Average 
Weekly 
Wages

%
100 100 100 100 * 100 100 100 ★ 100 ★  I1 100^

61-0 68-1 57-4 64 6S 53 57-5 81-5 8S 73 75S 95i
60-7 65-5 58-2 60 60 56 58 81 81 72-5 73 954
61T 64-0 59-4 1

1
56-5 57 55*5 56 8T5 79-5 73 70S 94^

60-1 62-9 58*5 57-5 57 54-5 55'5 79-5 79-6 70 60S 94
60-7 82-3 59-7 57-5 67 58 57-5 78 79-6 68 69 6 94
62-7 63-6 621 58 6S 59 58-5 80 80S 71 7 IS 94
63-0 63-5 62*5 57 57 58 57-5 81*5 79 S 74 71 94

63-8 63-6 63*7 59-0 59 59 59-5 80 80 70-5 70 94
63-1 62-3 63-3 I 58 57 58-5 58-5 78-5 80 68 70S 94
62-7 62-0 62-8 59 58 58 58*5 79 80-6 68-5 71S 94
63‘2 64-2 62-5 i 59 69 57 58 80-5 82 71*5 73 94

62-8 64'2 61-9 62 62 57 59.5 81 82 72 7SS 1 94
64-0 68-3 61-7 63 6S-5 58 60 81*5 82 74 74s 94
63-6 67-3 61-6 60-5 61-5 58 59 81'5 81 73-5 72S 94
63-1 66-4 61-4 59-5 60'b 57-5 58-5 82-5 SOS 74-5 72S 944
62-9 65-8 61-3 58-5 5.9 58 58-6 82-5 80 74-5 72 944
63-1 65-8 61-6 1

1
60 60 59 59*5 81-5 80 73-5 71S  1 944

63-5 66-2 62-0 ' 59-5 59-5 60 60 81 80 73 71S  1 944
63-3 65-9 61-8 59 58-5 60 60 80-5 80 71-5 71 944
62-5 64-3 61-3 68 68 60 59-5 79-5 80S 70 7V5 944
62-9 64-9 61-7 59 58 61 60-5 79-5 81 69-5 71S 94i
63-5 65-5 62-3 60 59-5 62 61-5 80 82 70-5 73 \ 941
63-6 65-9 62-2 58-5 68'5 61 60 81-5 S3 74 76 5 1 941

63-3 64-7 62-5 58'S 58-5 61-5 60-5 81-5 82-5 74 75S  1 95}
63-6 65-3 62-5 59 59-5 61-5 60-5 81-5 82 73-5 74 95i
64-4 67-0 62-9 59-6 60 62 61 83 8 iS 75 7 iS 95I
65-6 681 64-0 59-5 60 63 61-5 84 S iS 77 74s  1 95a
65-7 67-2 64-6 , 58'5 69 64 62 84 8S 77 74 95|
65-8 67-4 64-7 59-5 59-5 64 62-5 84 82S 77 74s 95|

660 67-7 65-0 60-5 60 63-5 62*5 84 83 76-5 75 964
65-9 67-1 65*2 59-5 59 64 62-5 83-5 83 75-5 75 97
65-9 66-4 65-4 59 59 64 62 82-5 83-5 74 76 1 97
66-1 66-4 65-6 59-5 5S-5 63 61-5 82-5 8^ 73-5 76 1 974
66-1 67-1 65-3 60 69-5 62 61-5 82-5 84 74 76S  1 974
66-6 680 65-6 60 60 61 60-5 83-5 84-5 76-5 77 1 97^

67-3 68 4 66-5 61 61 63 62-5 83-5 84S 75-5 77 1 98
68-5 71-3 66-8 63 6$ 64-5 64 84 84S 77 ?7S \ 98
69-1 72-3 67-3 64 66 65 65 84-5 84 77-5 76S  1 98
70-2 74-6 67-7 ; 65-6 66 66 66 86-5 84S 80 77S 1 98
70-7 73-6 69 0 1 65-5 66 69 68 86*5 84 80 77 98
72-5 75-6 70*7 1 67-5 67-5 73 71 86-5 55 80 77S 98

74-0 75-6 72-8 67-5 67-6 73’5 71-5 86-5 8 6 S - 79-5 78 984
74*7 75-0 74-2 68-6 68 76 73 86-5 86-5+ 79 5 78S 99^
77-2 76-6 77-1 73 72-5 79-5 77 86-6 87S 79-5 8I S  \ 99^
78-2 77-6 78'3 73 72 76 75 87 89 80 S2S \ 100
79-6 77-5 80-3 73-5 7i-5 77-5 76 87 89 80 S3 1 100
79-6 77-3 80-3 72

1
72 77 75 88'5 90 82 84 100

80-2 78-3 80-8 i 73 7$ 77-5 76 88-5 89S 82 83S \ 100
80-1 78-2 80-7 ' 72-5 78 76 75 88-5 89 82 83 1 1004
79-9 78-8 80*2 72-5 73-5 75 74 90 89S 84 83 1 1014

i
1014

P R I C E  O F  S I L V E R . -  

B O A R D  O F  T R A D E  I N D E X -

.Average (cash) price of bar silver for week ending I5th of month.—ECONOMIST.

U.S.A. PRICES.

OP LABOR

So®
S  M0̂ ® a H

fO >r̂

% % %
100 100 100

76 6 
76 6 
74 6

89-6

80 2
79 6
80 1 
80.6 
81 6 
62 0

84 0 
84 0 
84 3 
82-8 
82 6 
82 9

84 6 
84 6 
86 4 
86 6 
86 6

87 6

‘ National Induatriai Con 
ferenco Board ; mid-month 

; New index, % of 1923-25, 
m’d-month-

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

S T A T I S T  ( S A U E R B E C K )
I N D I C E S '

Average wholesale prices of 19 foodstuffs and 26 raw materials on last dav of month, ns percentage of average 
•for 1924.—STATIST.

C O S T  O F  L I V I N G  I N D E X — Ministry of Labour's Index showing movement since 1924 In cost of maintaining unchanged the standard of 
living prevalent In working-class households before the war. For 1st of month, but placed against previous 
month—c.g., reading for March 1st is shotvn against February—to facilitate compnrlsou wlttr " S t a t i s t "  Index.

R E T A I L  F O O D  P R I C E S —  

W A G E S  I N D E X —

As above, for food only.
For description see Special Mem. S'o. 28.
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TRADE A N D  O U TP U T.

40

1931 1932

30
V aA v ' FOOD*

20

20

• ^0.

1933 1934 1936

1 •̂***
/ \

1937

/ \ . . .  /■'••■
•\ V -------

RAW MATERIALS* #
d

7 * ^

MANUFACTURES^

♦ I

VALUE OF IMPORTS

90

80

70

60

50

AO

30
TOTAL EXPORTS *

-

I NET IMPORTS / 1 m ^ 0

1 \  \1 m m W
\

114

■'— v..\

MANUFACTURES*

. .  ^  Pw AL OUTPUT* 1

V  “  \  \

.✓  v _ . /

I VALUE OF EXPORTS ’
--------------------- 7 \V v '* “***v * r

/n/ V

I \

A  ---------'

a a j

A  T ^ r /
r '  H  /
I

y  y y

STEEL OUTPUT

' A y - ' - r

1931 1932 1933 1934
_ j ___ I i_ 1 1 1 I 1 1

1935 1 1936 1937

Exports relate to British Goods.

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

r  i  ■ ■  i  :  y  s  ^  ^  -  *  *

lOTAh i m p o b t s

Food. 
Drifli 
Tobwo®-
fjin.

Bs«
jineri*'*-

M ao«

fM s
fM B '

-il 19« A tA#*
47f ♦

33-3 * 25-0  ^

\ V 1
12-2 H
131

I «HJ jfrfi 13-5 

S  " ’' I b 3N 13-7 f .
♦ tu If »M ^  ^

y  I 13-8 i f  j  
'a -fl5 -3  i7 -f  12-7 i i

lU :;;: 31-5 i>  “ -I

%l m  Vi «-5  u

JULY 
iOO 
SEPT 
OCT 
NOV 
DEC 
1935 

JAN 
FEB 
UAB. 
APK 
MAT.. 
JUNE

• 4 •

♦  9 $

9  $ 9 4

9  0 $ 9 \

26-8 «.4 
2?-4 m
m
35-5 «•' 
32-S t!rS

16.6 ISS 
17-6 ::-i
15- 2 r- ;
16- 9 1̂ -' 
16-7 m

4  0 0 4 30-4 fa-4 ,18-7 li'i

14-3 l i
14- 7 14
15- 2
16- 0 IS 
15-2 15- 
138 IS-

I  4 0 4

* 0 4 *

9 0 4 \

0  4 0 0 0 9

1 4 1

4

27-5 ! 6-i 19-8 15'
Sfi-4 fS-j 16-2 J5'
23-6 fi-7 ' 16-5 15-
27-2 f -̂6 ■ 17-fl 1S‘
30-1 Jy ; 18-4 iS-

f7-$ i IS'7 r-
JULY
AUG.
SEPT
o(rr
NOT 
DEC.

1936 
JAN 
FEB
Mar,
APR.
May
JUNE

0 0 4

9  449

i  00%\

0 4 9

I 4 4 l

m  Sir: 17̂  j,
£-0 r-4 16-0 li

-15-3 r
^•5 SS-1113-0 j ;

34 4 Jf-u S -6 5

409

^ 4 4 }
JULY 
AUG.
sept.
OCT. 
*V0V.
iJBC.;
1537 

JAN 
PRB
liAR. -

^ R . ' -  
iLty. •

JUNE'"

9Z.

4
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■'•'S Î EL ■ ■>.- ■

=  *■



It I

.1

TRADE AND OUTPUT.
TOTAL IMPORTS (Valueel.

Food. 
Drink and 
Tobacco.

JEMn.

1924AV... 47-6 *

1932 
2ndQi'.Av 
3rd „ ,, 
4tli „  „

1933 
IstQr.Av. 
2n d ,,
3rd

It ti
1934 

IstQr.Av.
APR........
MAY 
JUNE

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

1936 
JAN. 
FEB. 
MAR. 
A P R ... 
MAY... 
JUNE

•  4

•  4 4JULY 
AUG. ... 
SEPT. ... 
OCT. ... 
NOV. ... 
DEC. ... 

1936
JAN........
FEB. ...
m a r . ...
APR. ... 
MAY 
JUNE

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

4  •  ♦

•  4  9

♦  4 4

4  4  4

1987
JAN...
FEB.
m a r .
APR.
m a y ..
JUNE

JULY
AUG.
SEPT. #  #  4

29-9
29- 3
33- 8

32-2
32-0
30- 3 
31*5

.'27*7
25- 5 
29-7 
29-4

26- 8 
27-4
29- 2 
35-5 
32*5
30- 4

27- 5
26- 4
28- 6 
27*2 
3 0 !
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 
37T 
37-7

31- 9 
30*7
35- 1
32- 7
34- 2
35- 7

370
34-8
361

SO‘6
SO'S
Sl-4

SO'l
t9'S
tS'S
t9 ‘i

tS'4
t6 '9
S9-8
t9 ‘8

S8.4
S7-8
S9-9
331
i9-8
tS ’4

t6 ‘8
29-S
28‘1
SS‘6
SOS
27‘9

SO'7
S7-4
SO'S
S5'l
Sl-5
32- 0

SO'4
S9-9
29'7
29-S
Sl'8
320

3V7
29'4
33- 7 
36-3 
34’0 
36-1

31-1
340
34'5
3i-6
34'4
36-2

36- 1 
35-3
37- 0

Raw
Materials.
£Mn.

Mann*
factareSi

£Mn.

33*3

13-5 14-7 
11-2 13-0 
13*7 l t -2

14- 1 
13-8
15- 3 
17-0

19-2
17T
16- 9
16- 9

16.6
17- 6
15- 2
16- 9 
16-7
18- 7

19- 8 
16-2
16- 5 
170
18- 4
15- 7

17- 0
16- 0 
15-3
18- 0
19- 8 
23-6

22-4
18*9
19-6
200
19-9
19*3

20T 
18 8 
19-6 
21-5 
22 8 
26T

25*7
221
250
26-0
25- 6 
27-4

26- 3 
26-7 
26-5

13’0
14-9
17-6
15T

17- 7
18- 3 
17-8
19- 0

18.9
20- 4
17- 7 
16-8 
14-8 
16-1

16-1
16- 3 
15'9
18- 1 
19-3 
V-6

19-4
18-6
17- 8 
17-8
17- 6
19- 1

18- 3 
18-4 
18-9
21- 5 
21-0 
21-6

22- 0 
21-8 
22-8 
i V S
20- 2 
21-2

20-9
22-3
24-1
27-9
26-9
30-8

29-9
SIO
SL-0

25-0

11-7 1V6 
12 2 U-4 
131 13.0

11-7
11- 9
12- 9
14-0

14 0
13- 5
14- 9 
14-4

14-3
14- 7 
13-2 
16-0
15- 2 
13-8

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 
221
23- 6 
22-9
24- 4

24-6
24-7
24-6

U 'l
13- 1
14- 3 
14-9

u - e
14-8
13-6
16-5
15'3
13-9

15- 9
16- 9
15- 9 
lG-9
16- 9 
16-0

16-1
16-6
16- 7
17- 4 
16-6
16- 9

18- 6
17- 9 
19-6 
19-1
18- 6
19- 4

17-8
20 -  2 
20-7 
23-0 
22-0 
25-2

25-2
2^-8
25-2

Total
(inolndlng

Miscellaneoas)
J6Mn.

106-4

64-5
55- 8 
53-2

53- 1
54- ]
56- 0
62- 9

61-3
56- 3 
61-8 
61-2

58- 0 
60-0
57- 9 
68-8 
64-6
63- 2

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

61- 8
69- 1
60- 8
73- 4 
71-5
74- 4

70- 0
62- 3 
680
66- 7 
69-2
67- 6

68- 7 
66T 
7T9 
80-5 
78-7 
83-7

75- 6
71- 7 
82-7 
82-9 
831 
88-1

85- 5
86- 7
87- 8

63- 8 
57'5 
56-1

62-8
55-7
69- 6 
58-6

606
68-6
62-2
64'2

62-2
6S'S
61- 3 
66-8 
60-2 
67-8

57.6
61-1
68’4
62- 1 
64'9 
60-5

66- 3 
62-2
64- 4
70- 2 
66‘4
67- 7

65- 1
66- 0 
66-6
69- 2 
69.9
70- 9

73-7
69- 6 
76-4 
770  
73-1
76- 4

70- 2
77- 4 
79-8 
86-0 
83-7 
92-8

92- 8 
91-7
93- 8

T o t a l .
Net

IMPOBTS.

êMn.

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

Drink and 
Tobacco.
£Mn.

94-8

51- 5 
49-9 
57-0

48-9
499
52- 0 
588

56- 3 
51-3
57- 0 
56-9

53- 9 
56-7
54- 7
64- 8 
60.7 
59-6

56- 9
51- 9 
660
55- 7
59- 0
52- 6

57- 9 
.55-0
67- 0
68- 7 
66-9
69- 0

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- 5
64- 7 
76-0
75- 6 
75-7 
81-0

78- 7 
80-0 
82-6

Raw
Materials.
;SMd.

Manu
factures.

£Md.

Total
(Inoludine

Mlsoellaneous)
£Mn.

OUTPUT.

Coal.
Tons
Mn.

Pig
Iron.
Tons
000

Steel.

SHIP- 
B’LD’G.
Tonnafire 

Com
menced 1 

Tons 
000

51-6

24-3 26-3 
21-3 21'2 
23-0 22-6

230
22-0
23- 9
24- 8

24- 2
23- 2
25- 1
24- 9

26- 0
25- 1
26- 3
28- 5 
27.4
25- 8

27- 5
26- 8 
280 
25-9 
271
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

22-6
22-8
23’7
24-3

23- 7
24- 7
24- 7
26- 9

25- 2
25- 0
27- 0 
27-2
26- 6 
26.6

26-6
27-4
27-0
27-6
26- 7
27- 6

27-6
27-0
27-4
29- 2 
28'6 
26-9

26- 7
27- 3 
27-6 
27-7 
27-7
26- 9

30- 5
27- 3
29- 6
30- 6 
280
31- 1

28- 8 
30-6
32- 9
36- 5 
32.7
37- 4

37-4 36-2 
33'4 33-2 
34-5 35-3

66-8 21-2

3T6
28-0
31-3

29- 9 
28-6 
31-0 
53-0

31- 6
30- 1
32- 8
32- 1

33- 2
32- 1
34- 0 
36-7 
361
34- 3

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
370
41- 8
38- 4
40- 5

39- 1 
38-6
43- 5 
430
42- 744.4

47 6 
42-5
44- 3

32-8
28-1
30- 4

29-6
29-6
31- 2
32- 0

32-6
32- 4 
34-8 
34-8 
34-6 
34-8

34-6
36'1
36-0
34-9
34-6
36-4

36-7
36- 2
34-8
37- 9 
37-8
S6-4

33- 6
34- 8
36- 6
35- 6
36- 6
34-8

39-3 
35‘4
37- 7 
39-6 
36?
41- 1

37- 9 
39-8
42- 1
46- 5
4VH
47- 7

46-7 
42-8 
45-3

16-8
14- 3 
17-5

17-9
15- 9 
15-1
17- 9

19-0
18- 5® 
17-3 
15-9

15- 1
16- 6° 
17-9
17- 6 
181
19- 5“

19-2
18- 6
18- 5 
18-2® 
180° 17.40

15- 7
16- 7®
17- 3
17- 7
19- 1
20- 2°

20-0
19-0
18- 8 
18-Qo
17-917-10

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

520

291
247
252

277
311
324
352

423
463 
477 
480

477
454
467
476
474
464

471
483
501
491
505
494

494
491 
494 !
492 i 
494 
505

538 
565 
572 
588 
597 
601

601 
574 
607 
588 
600 
606

588
604
614
635
629
653

669
645
678

641 263

409 
379 
422

466 
540 
554 
645

703
717 
715 
709

658 
611
718 
715 
702 
670

667 
770 
788 
809 
781 
788

707 
711 
818 
798 
846 
812

802 
917 
899 
984 
901 
924

857 
853 
941 
952 
957 
959

935 
996 

1001 
991

1072
1014

951 
945 

1066

203

147

77

93

144

108

119

311

233

262

293

273

253

368

219

t  Total for Qr. % Ex. Bank Holiday week, but not Good Friday.
# 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 Weeks, excluding holiday week.

\ 4 weeks to Dec. lOtb, 19’G 
' ..................26th. 18-8

I M P O R T S  & E X P O R T S —  Declared values of Imports (c.l.f.) into U.Iv.. and exports (f.o.b.) of U.K. produce and manufacture. Net
Smport8=Total Imports less exports of Imported goods.—MONTHLY ACCOUNTS OF TRADE & NAVIGATION.

O U T P U T — C O A L ..................................  Total for 4 weeks ending approximately nt end of month.—BOARD OF TRADE JOURNAL.
P IG  I R O N ,  S T E E L  Output for standard four-week month, based upon juonthly llgurcs Issued by tho NATIONAL FEDERATION OF

I N G O T S  &  C A S T I N G S  IRON AND STEEL MANUFACTURERS.
S H I P B U I L D I N G — Tormace of ships over 100 tons (excluding waraliipa) commenced during tlio quarter.—LLOYD’S REGISTER OF 

SHIPPING.
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T R A N S P O R T ,  U N E M P L O Y M E N T .

•20

1 9 3 1 1 9 3 2

GENERAL MERCHANDISE

1 9 3 3 1 9 3 4 1 9 3 5 1 9 3 6

I -
RAILWAY GOODS TRAFFIC 

DAILY AVERAGE WEIGHT CARRIED

FUEL

OTHER MINERALS. ETC

220

TOTAL

180

160

140

INSURED PERSONS 
UNEMPLOYED 
MALES ONLY

120
OTHER INDUSTRIES

lOOi

80

60

40

20

IRON, ENGINEERINl SHIPB'D'G

• COAL

- i  - . 1  1

■

1 1 1
1 9 3 1 1 9 3 2

~  ■  ■ 1-

1

1

\
\

»

4

\
•

\

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

!
1

r \  ~  r

1 9 3 3

/ ■

1 9 3 4

’•Ir

1 9 3 5 1 9 3 6 1 9 3 7

Other Inddbtribs.—CoU. 16 to 18 of table opposite.

x r a N S

9gipprso

Oetred

19S 1
2n d Q r . A » -
3r d  I I  • •  
j t b  I I  * '

1933
IstQr.Â  
2n d  I I  I I  
3r d  I I  I I
fth It 11

1934
1s t  ( ^ r .  i f .  
i P B .
M A Y  

J C f N E

J O L T
A U G .
SBPT. .1

0000 w»‘

♦61 *

503 £9 
533
m fs
♦ W 0  
506 ^  
557
511 SOi

♦68 5i9 
♦97 5!S 
530 506 
571 5SS

571 5tO 
573 5iS 
b\2 515

0000 too*

OCT........ ' 552 5(jS
S O Y .  
D B G .

1936 
J A S .  
P B B ,  
i l A R  
A P B I L  
M A T  
J U N E

«•

I  J O L T
! aog.

S B P T .
O C T .
S O V .
DEC.

1936
J A X .
P B B .
M A B .
A P B .
Mat
J U S B

517 5i7
506 3/3

♦56 i9t 
422 53/ 
♦71 50f
507 5J9 
555 51/ 
544 5U

607 553 
593 54! 
583 554 
561 5/6 
524 534 
539 .546

544 ♦

♦62
490
♦53 >̂5

♦30 454 
♦61
505 4S5 
460 4 '̂i

♦39 f£S 
♦25 f f  
♦76 457 
490 fif>

♦84 fS  
524 SOS 
493 46$ 
♦92 467 
♦ 6 8  457
438 447

♦65 4$f 
598 4P 
462 463 
442 464 
503 4$i 
472 47S

520 511 
531 SJO 
488 464 
515 4ifsi 
♦94 ^
439 447

JULY 
AUG.

JUT.
JfOV
dbg: .
,  1SS7 ■ ■ ■ ■

Jam.
PBB .....
lUR......
«R il....jUt • •

JUSB.....

JULt
ACg ...

500 SSS 
470 57/ 
521 S58 
^  618 ! 
559 535 ' 
® 8  o73

g 6 59i 
^  569
S  :
S  "̂4
553 560

S  :

'59f

^  6/4 ■
50l »

01

•»  V

• .

> li • f
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TRANSPORT.
SHIPPINQ

ToimaRe of Ships 
(with Car(?oes).

Entered Cleared 
British Ports.

0000 tOQ<̂ 0000 tons

Index of

) I

1924
Average ... 

19S2
2nd Qr. Av. 
3rd „
4th ,,

1933
1st Qr. Av. 
2nd », ,, 
3rd ,, ,1 
4th „ ,,

1934
1st Qr. Av.
APR...........
MAY ......
JU N E .......

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

1935
JAN............
FEB...........
MAR .......
APRIL ...
MAY .......
JU N E .......

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

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

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

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

JU L Y .......
AUG..........

SEPT.........

461

503
533
487

440
506 
557 
511

468
497
530
571

571
573
542
552 
517 
508

456
422
471
507 
555 
544

607 
593 
583 
561 
524 
539

500
470
521
505
559
608

617
646
598
600
563
553

487
482
576
542
600
629

642
672

495
493
47S

498
49S
616
605

629
659
606
638

6S0
5SS
615 
608 
6S7 
5 IS

492 
631 
604
639 
631
613

563
542
664
616 
634 
646

639
571
668
638
636
573

562
691 
669 
652
674
660

625
C07
617
677
675
692

686
614

601 572

544

462
490
453

430
461 
503 
460

439
425
476
490

484
524
493
492 
468
438

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

466 
479
445

454
464
485
461
463
447
467 
496

475 
602
468 
467 
457 
447

482
449
463
464
483
478

611
610
464
489
482
447

470
446 
428 
467 
473
478

513
491
479 
496 
462
476

470
483
473
641
489
661

«  A

S S ®

%

100

•£«

%

100

67.51 70 
82 ’ 74

582 672 
549 627

563 636

139 107

148
134
153
183
183
180

202 ' 116 
247 129

242 1 145

t Excluding aDy disqualified for benefit by trade dispute 
1 13 four*weekly returns for the year.

RAILWAYS.

Freight Traffic, 
Standard Qauge Railways.

Weight. CD

0000 tona.

544 1743 551

347 1249 323 
338 1138 276 
356 1370 309

336
339
359
383

377
357
373
357
3731-
353
382
396
402
400
350

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

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

388
404
419
416
415
411
422t
387

1376
1158
1173
1412

1474 
1309 
1305 
1170
1164t
1081
1307
1347 
1351 
1448 
1373

1426
1464
1431
1311
1172
1234
12181
1066
1290
1324
1514
1475 
1435

1527
1500
1444
1259
1348 
1205 
12401- 
1137 
1323 
1296 
1383 
1451 
1488

1415
1536
1568
1438
1438
1367
13681-
1237

293
329
331
384

385 
378
412
398 
400t
355 
376 
400
432 
420 
374

393
395
399
382
383
384 
388t
356 
372 
380 
427 
440 
387

390
397
433
413 
448 
432 
424t 
382 
411 
416 
465 
447 
426

422
414 
422 
440 
456 
465 
468t 
432

Re
ceipts.

All
Goods. 

£ Mn

8-89

6-19
5- 78
6- 35

6.27
5- 84
6- 04 
6*88

6-96 
6-3b 
6-45
5- 93
6- 13t 
5*84 
6.53 
6-76 
6-94 
713 
6-41

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 
6.50-1- 
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

onn

941

2317
2431
2368

2405
2198
2078
1973

1953
1807
1772
1790

1795
1767
1729
1770
1771 
1746

1884
1870
1766
1689
1690 
1678

1659
1611
1619
1585
1578
1550

1761
1654
1541
1488
1398
1414

1367
1315
1323
1324 
1328 
1345

1365
1324
1298
1175
1191
1126

1117
1090
1107«

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED.! 

(Great Britain and North Ireland).
Males.

e
*3

4

03

flU
o

D
dd
ao

ea
a

a
non 000 000

72 52 116

368 103 207
424 101 213
338 97 212

306 93 211
373 85 186
375 73 165
300 64 145

263 59 131
274 53 117
292 52 113
357 49 103

331 51 100
306 53 100
258 50 100
280 48 98
250 48 97
227 49 95

225 51 100
250 51 100
243 48 96
229 47 95
262 48 91
299 46 88

293 46 87
256 42 83
242 40 84
218 40 79
189 39 76
182 36 73

183 39 76
189 39 73
203 37 68
218 37 65
216 35 60
273 33 57

233. 34 56
189 33 65
191 30 53
176 29 60
161 27 47
146 26 48

138 25 47
136 24 45
130 25 44
124 24 41
156 26 39
169 22 57

146 26 40
122 23 39
117 23 39

116 22 1 38

000

78

a  o
mS
000

99

328 
357 
391

414
313
299
329

335 
275 
256
256

273
268
279
291
312
324

367
336 
288 
270
257 
252

265
262
273
277
297
309

417
332
270
245
222
221

237
233 
242 
265 
277 
308

308
290
289
234 
226 
210

38 222
38 220
39 228

OOfl 000

Females.

38 221

36 I 344

755 ' 
769 
762

791 
702 
642 
609

621 
575 
561 
542

653 
554 
542 
541 
548 
546

597 
588 
564 
540 
537 
620

508 
506 
508 
495 
502 
490

560 
532 
494 
476 , 
443 
431

419 
416 :
412
407 '
408
413

431 
416 
406 
376 
380 
350

26 I 355 
25 356
28* 361*

000

263

480
500
444

492
423
370
329

000 

62

133
145
100

29 343

368
368
352
349
351
340

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
271*

* Estimate. § Upper line estimates on o ld  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 .

Lower line published figures on neio basis.
I Bicludos Commerce, etc.

Tonnaso of British and Foreign ve.ssels eiitcilng and leaving Bvltl.sh ports with cargoes during month. BO/VRD
s h . H I S t S - ...... b v  b b . : s s b b u s ,

............................................  for collection and deUvery.-MINISTBY OF TOANSPOIIT.
U N E M P L O Y M E N T —  Number of books lodged at Labour Exchange on or about 25th of Qp LABOUR GAZETTE.

I N S U R E D  P E R S O N S —

I

I

1

.4
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FOREIGN EXCHANGES.

1983
JAN...........
FEB...........
MAR...........
A PRIL......
fllAY..........
J  UNE.......

86-06
87-22
87-40
87-21
85- 57
86 -  10

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

1934 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

85-24
83-88
80-35
80-22
82- 14
83- 60

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

JU L Y .......  76-46
AUG.......... : 76-07
SEPT. 
OCT.. 
NOV.. 
DEC.

74-85
74- 32
75- 73 
74-98

1986 i
JAN............ 74-36
FEB.
M AR.
APR.
MAY
JUNE

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

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

1936 
JAN. . 
FEB. . 
MAR. . 
APR. .
m a y  .
JUNE .

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

74-86
74-84
74- 92
75- 00
75- 47
76- 14

JULY
AUG.
SEP.
OCT.
NOV...
DEC.

1937 
JAN. . 
FEB. . 
MAR. . 
APR. . 
MAY . 
JUNE .

JULY .......
AUG...........

W'̂ efa endiiiff 
Sept. 4.......

It 1 1 .. . . . .
18.......
25.......p

^ 0  »  I  0

9.......
16.......

t1
Oct.

I I

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

132-86
134-88
143-31
145-06
145-55
150-27
147-81

t OfHcial Rate.

AVERAGE OF DAILY RATES

Paris Milan
f. to £ !. to £

Berlin 
M. to £

Amscer' 
dam 

S. to £
Pragae 
kr. to £

Zarloh 
1. to £

Stock* 
holm 

k r. to £

NewYork* ®°enoB 
A ; Airee l to £  ! d .to «

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

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

For 1919 to 1932 Rates S ee Eabmeb Bulletins

63-12
62-44
59-77
69-69
61- 03
62- 30

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

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

60-78
58- 52
59- 20 
6014 
59-91 
58-67

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

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

68-80
58-47
57-54
57- 38
58- 40 
57-89

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

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

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

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

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

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

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

7-29
7-35
7-30
7-24
7-26
7-27

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

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

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

7-28
7-28
7-27
7-28
7;35
7-42

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

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

94-34
94-67

91-33
91-11
94-14
91-13
94-10
94-15
94-21

12-35
1239

12-36
12-34
12-34
12-34
12-33
12-33
12-34

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
903

9-00
8- 99
9- 00 
8-97 
8-96 
8-96 
8-97

• Nominal. 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

17-15
17-65
17-77
17-77
17-44
17-54
17-28
16-99
16-26
16-21
16-59
16-92

18-37
18-75
18- 90 
1905
19- 43 
19-45

3-572
3-422
3-436
3-507
3- 938
4- 141

19-38
19-39
19-38
19-40
19-40
19-40

4-643
4-503
4-660
4- 667
5- 136 
5-118

42-21
41-6
40- 9
41- 0
42- 0 
41-8
41- 91
42- 6i 
44-29- 
44-36:
43- 36; 
35-751

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

16-49
15-84
15-76
15-87
15-70
15-53

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

121-37
120-84
118- 64
117- 58
119- 42
118- 26

15-47
15-36
15-12
15-07
15-36
15-26

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

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

5-056
5-019
5-089
5-154
5-105
5-059

35-63J
27-93
27-24
26-28
25- 02
26- 38

5-042
5-067
4-996
4-942
4-990
4-946

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

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

4-895
4-875
4-776
4-835
4-890
4-936

§
19-411!
18-98
18-88
18-90
18.91
18-70

119-19
119-21
119-31
119-50
119-93
121-28

15-13
15-19
15-17
15-08
15-18
15-20

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

15-19
15-14
15-14
15-17
15-36
15-48

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

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

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

15-35
15-42
1601
21-31
21-27
21-35

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

4-960
4-996
4-971
4-944
4- 971
5- 020

18-24
18-07
18-04
17- 98
18- 00 
18-13

21-39
21-44
2T43
21-54
2T60
21-57

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

5-023
5-028
5-041
4-900
4-888
4-907

18-42
18-02
17-76
17-56
17-54
16-42

142-41
142-83

21-67
21-70

19-40 
19 40

142-21
141-78
141-76
141-66
141-45
141-52
141-66

21-61
21-56
21-57
21-57
21-55
21-54
21-55

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

4-908
4-894
4-885
4-916
4-939
4-935

16-15 
16-24 
16 23 
16-17 
16-24 
16-20

4-966
4-983

16-43
16-49

4-964
4-951
4-954
4-953
4-951
4-954
4-958

16-45
16-48
16-48
16-52
16-55
16-49
16-50

\\

Rio de 
Janeiro 

d.nerm il.
Bombay 

d.permp.
Kobe 

d .peryei.

5-38*
5-38»
5-38*
5-29*
4-79*
4-601
4-11
4-29
4-35
4-38
4-10{
4-1311

18174
18-153
18-043
18-061
18-081
18-077
18-067
18-062
18-043
18-040
17- 549
18- 039

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

4-13 t| 
4-13 tl 
4-13 i 
4-l?it, 
4-21 t
4-25 t

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

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

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 
301
3- 01
3-07
3-13
3-22

18-063 17-88
18-063 18-34
18-063 18-93
18-063 19-80
18-063 19-92
18-063 20-57

18-107 21 21
18-166 21-87
18-127 24-13
18-117 26-28
18-128 29-18
18-126 : 28-02

18-125 25-80
18-125 24-33
18125 24-37
18125 ‘ 24-09
18125 17-91
18-126 16-04

18-152 ' 16-66
18125 15-74
18-125 1 15-93
18-125 15-80
18-125 15-71
18-125 . 15-44

18-125
18-125
18-125
18-125
18-125
18-144

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

3-22
3-15

3-11
3-12
3-12
3-13
304
2-97
2-85

18-151
18-142
18-125
18-125
18125
18-125

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

18-125
18-125

14-68
14-92

18-125
18-125
18-125
18-125
18-125
18-125
18-125

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

Average 14th to 81st. Average 1st to 12th 27-67d. per $. § Paper pesos to £

M l

14-87
14- 62
15- 02 
14-92 
14-75
16- 02
14-98
14-42
14-11
14-30
14-23
14-46

14-34 
14-25 
14-20 
14 T7

13

3
5

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

13-95
13- 98 
1400
14- 00 
14-00 
13-93

13-97
1400

1400
14-00
14-00
14-00
14-00
13-99
1400

1.1

:1

t *
cm
s «

Is i o
S iS m
0 s  ̂
0 0
9 0  1

0 «

10 Mn <

1

2nd̂ .AT. 169
3rd (Jr. Al

19S3

!  ^
7̂ }  136
749: 1»

224 £65; 1^: 
1275 i 121

797 929 j 11 
U22 

454
308

ixmilW

I *1

19M i
8771st (^r. At. ' 73 2S(» 1188

APRIL ... 45 2448 1274 872
HAY .... 35 2438' 1292 856
JUNE... 23 24571. 1315 855 1
JULY...... 24 2437! 1333 8 J 71
AUGUST.. 21 24371 831 1
SEPT..... '! 22 2435: 8 1 8 1OCT. .....A ft-* 12 2436 i U15 818 1NOV....... 16 2436 1136 805 liDEC.

m  1
9 2436 1147 607 1

JAN... . . . .
PEB.......
lUBCH ...I
APRIL .J
MAY 
JUNE

IJDLY 
AUG.
SEPT
OCT.
Nov.
DEC. " ■
. 1936 
JAN. .. 
PEB.
march"’
APRIL ■

, May ‘

iJDXb "*’**^ ....

*  • « • • • •

9 2436
6 2436
7 2436
6 2435
7 2435
8 2435
7 2435
7 243S 

10 2435
8 2435 
7 24£ 
6 2435

JULY
August"
SEFr '

OCT
Nov
DEC,’

I, I93f....
Jan

—. .........

8 243 
8 243 
6 243 
6 243
5 243
6 24X

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

• ' M l

it



UNITED STATES
F.R . Banks [F.R.M ember Bankal Bank Debits

1931
1st (Jr. Av. 
2nd Qr. Av. 
3rd(^r. Av. 
4 th Qr. Av.

1982 
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1938 
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

19M 
1st Qr. Av. 
APRIL 
MAY . 
JUNE .
JU LY . 
AUGUST..
SEPT. 
OCT.
NOV. 
DEC.

1936 
JAN.
FEB 
MARCH ... 
APRIL ..
MAY ......
JU N E ......
JU L Y ......
AUG..........
SEPT........
OCT..........
NOV..........
DEC..........

1936
JAN...........
KEB...........
MARCH .. 
APRIL 
MAY 
JUNE

•  •  «

JULY 
AUGUST.,
SEPT........
OCT..........
NOV..........
DEC...........

1937
JA N ..........
FEB..........
m a r c h  ..
APRIL.....
MAY ......
JU N E ......

JU L Y ......
AUGUST.
S E P r ........
OCT..........

a
tot 9 i

s  ®c Ou « §

Ol
«  a 
* 5
a  O

9

B
0:

s  «
o a
O  o £ a 5 o0.2 ►

< O i OQ
Mr1.8 10 Md. $

1 S S 4• 5
215 762 1368 1553 719
169 749 1365 1480 783
224 865 1331 1436 780
694 1276 1217 1332 755

797 929 1113 1255 709
529 1422 1106 1159 734
454 1882 1099 1084 788
308 1886 1165 1038 856

484 1983 1084 969 822
329 1989 1086 884 819
154 2113 1097 908 845
116 2448 1115 906 850

73 2509 1188 877 939
43 2448 1274 872 984
35 2438 1292 856 980

o z
10 Mn. $

6
2437
2593
1986
1812

1607
1422
1345
1224

2437
2437
2437
2436
2436
2436
2436

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

14 2530 
17 2529 
24 2529

1315
1333
1550
1092
1115
1136
1147

1154
1167
1180
1192
1237
1281
1304
1313
1328
1336
1378
1390

1582
1406
1368
1398
1437
1456

1475
1478
1496
1515
1536
1554

1552
1557
1543
1528
1542
1530

1498 
1492 
1484

855 1008
817 1045 
831 1062
818 1067 
818 1076 
803 1081 
807 1115

794 
791 
803 
797
795 
791
785
776
784
788
795
810

801
791
815
829 
827 
844

832
830 
854 
866 
869 
897

894
891
920
932
941
957

1143
1149
1162
1177
1173
1186
1197
1198 
1226 
1239 
1248 
1259

1285
1307
1322
1338
1348
1384

1411
1393
1389
1385 
1369
1373

1374 
1362 
1332 
1288 
1268 
1263

982 1268 
978 1240 
991 1216

1424 
1426 
1283

1429
1695
1465
1539
1384
1228
1112
1228
1134
1521

1500
1256
1589
1590 
1465 
1567
1674
1473
1401
1673
1554
1768

1792
1581
1963
1729
1623
1862

1620
1436
1566
1717
1739
2266

1910
1691
2040
1708
1511
1643

1075
1348
1472

1940
1930
1720
1662

1417
1326
1201
1204

1170
1282
1275

1302
1428
1410
1475
1391
1342
1289
1446
1341
1567

1506
1318
1585
1575
1566
1591
1666
1564
1513
1696
1680
1869

1750
1677
1786
1750
1700
1888

1862
1711
1759
2014 
1848 
2324

2038
1762
2162
2005
1929
2002

2015 
1840 
1864

Mn^$

8
+25-4
-f-54-3
+32-5
-63-8

-  64*1 
-144*6 
-I- 9 0  
+ 481

+ 229*1 
+ 54*7 
+ 33-6 
+ 63*7
f  53*3 
+ 37*2
— 18*7 
+ 10*b 
+ 120*9 
+ 92T

+ 149*4 
+ 122*8 
+ 130 
+  149*0 
+140*0 
+230-4
+ 16*2 
+ 46-0 
+  156*7 
+ 315-3 
+ 210*6 
+190-0

+ 45-6
— 16*6 
+ 7*9 
+  28-1 
+170*0 
+277-8

+ 15-4 
+  67*5 
+ 171-8 
+218*8 
+ 75-8 
+ 57*0

+121*3 
+ 120-3 
+ 154-3 
+216-8 
+155*4 
+262*0

+175*4
+104-8

% % ° '-

41

11
2- 64 
2*20 
1-99 
3*49

3- 66 
2*97 
213 
1*55

1-86
1-98
1-43
1*25

1*21
1-12
107
0*88
0*88
0*88
0*88
0*88
0*88
0-88

0*88
0*88
0-88
0-81
0*75
0-75
0 75 
0*75 
0-76 
0-75 
0*75 
0*75

0*75
0*75
0*75
0*75
0*75
0*76

0-75
0-75
0*75
0- 75 
0*75 
0*75

0*75
0*75
0*82
1 00 
1*00 
1*00

1*00
100
1 -  00 
1*00

ly itw t (i?ares are preliminary. t  Ut to 21st. 
— Demand deposits adjusted from Sept. 1934.

* Averages of D iily  Rates. ** % of 1923-5. 
§ Averages of Wednesday figures.

OO TRADEl039
C  ^ 00ua "'S _ M

0 0) B 
C ^ wo> P «  CD0)CQ 0 0) 
S d

StU d S u u 9 0 e ^
z Qo a o ® a

.Mn.$ % '• Mn 9

IS IS 14 16
520 162 233 189
473 135 197 180
237 122 172 171
98 87 191 157

159 73 150 132
136 50 124 117
155 56 114 89
118 56 139 102

62 53 108 91
lOy 73 111 106
103 91 143 148
75 88 188 138

108 95 172 142
236 95 176 147
142 87 157 155
306 88 168 136
373 86 159 127
259 84 170 120
69 83 189 132

158 85 204 130
142 90 192 151
186 93 168 132

141 94 174 167
96 94 160 153

288 91 182 177
503 97 161 171
471 104 160 171
512 107 167 157
644 112 168- 178
436 116 170 169
436 120 196 162
363 124 218 189
378 132 267 169
457 129 221 187

411 133 195 187
302 138 180 193
767 142 192 199

1020 142 189 203
413 138 197 191
731 141 181 190

338 148 176 194
296 151 175 192
409 153 217 216
465 160 262 212
354 166 223 116
724 164 227 244

622 167 218 240
522 171 229 278
382 172 252 307
287 163 265 287
261 162 285 285
560 155 257 286

344 164 265 265
184 168 274 246
‘223 146

128-r

PRODUCTION

ce

%** 000 0000 ions M n.$ 0000

240
355
330
306

293
536
430
453
361
356
332
237
88

272
395
405

364
288
421
503
461
453

441
271
135
226
395
499

380
364
494
536
517
497

439

18
182
188
130
108

203 
182
204 
240 
265 
259

259
271
273
299
295
312

350
361
341

99
195
280
182

234
294
340
306

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

i l
309 
324 
320 
290

227
228 
225 
262

204 
234 
276 
2ol

154 I 252 
131 i 244 
134 i 271 
127 2/1
120 255 
120 ! 275
11^ 260

284
244
230

100 247 
75 233

123 261
124 249 
127 ! 260 
148 257
159
169
167
201

253
280
275
322

188 ’ 273 
264 I 254

205 265 
142 1 262 
199 I 262
235
216
233

295
275
234 
226 
208 
2C0

243 
188 
231 
270
244 
318

322
265

279
290
305

285
278
537
324
331
332

341
338

207 348

Estimates for calendar months. 
For prices see page 331
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United Kingdom
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22n d

Germany
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UNITED KINGDOM
A dd itiona l F igu res  p u b lish ed  s in c e  O ct. 22ndy 1937.

STOCKS A N D  SHARES.
Fixed Interest— Price 

„ „ — Yield
Industrials •  ♦ •

Sensitive Index 
1st half-month... 
2nd „

End Sept. End Oct.
125-4% 126-9%
79-8% 78-9%
144% 143%

Sept. Oct.
—4*3% -4 -3 %
-0 -8 % + 0-4%

RAILWAYS.
W eight carried
M erchandise (A )
Fuel ... ... ...
M inerals & .M erchandise(B) 
Goods Receipts ..

Tons

>*
•  •

4 weeks to 
Aug. 7th Sept. 4th
3.869.000 4,237.000 

12,366,000 13,672,000
4.316.000 4,634,000 

£6,375,000 €7.077.000

EXCHANGES.
W eek ending 

Oct. 23rd ... 
Oct. 30th ... 
Nov. 6th ...

Paris
146- 48
147- 47 
147-18

Milan
94-18
94-18
94-54

Berlin
12-33
12-34
12-36

Amsterdam
8-96
8- 96
9- 00

NEW  C A P ITA L  ISSUES.
For Great Britain 
For Abroad

October
£13,141,000

£714,000
Oct. 23rd 
Oct. 30th 
Nov. 6th

Prague
141- 52 
14T57
142- 11

Zurich Stockholm 
21-52 19*40
21-48 19-40
21-51 19-40

New York 
4-954 
4-956 
4-976

PROVINCIAL CLEARINGS.
As in Bulletin ...

October
£116,000,000

Oct 23rd 
Oct. 30th 
Nov. 6th

B.Aires 
.. 16-59 

16-67 
16-75

R io  de J. 
2-73 
2-72 
2-71

Bombay H. Kong Kobe 
18-125 15-00 14-00
18-125 15-00 14-00
18-125 15-00 14-00

UNEM PLOYM ENT.
OOO’s. Great Britain.

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

# t  i

• 4 9

W eek ending
32% Nov. 6th 

... 0-75%

... 0-52%
2% from June 30th, 1932

t f

• •

PRICES.
Silver Bar— cash per oz. 19‘6d 
“ Times *' Index (W holesale) 
P ood ... .. . . . . ...
M a te r ia ls  ...................................
Total 4  t  4 4 4 4 4 4 4

W eek ending Nov. 6th 
Sept 29th. Oct 30th. 

131-9% 128-4%
129- 5% 124 7%
130- 4% 126-1%

Oct. 26 th . 1936 
Nov. 23rd ... 
Dec. I4th 
Jan. 25th, 1937 
Feb.22nd 
March 15th 
April 19th 
M ay 24th 
June 21st 
July 26th 
Aug. 23rd 
Sept. 13 th (a)

4  • 4

4  ♦

1 I I  I (D
(a) Old basis.

Males. Females. Total.
1318 294 1612
1326 297 1624
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
(6) New basis.

j  I

It

t ’

:  II

t

J

I l l

I 1

:i

\ I

i :

d V. K.'



•I

*

i J 1

U  t

.

ifii

ji!•)

t’

* t

I  I

1̂

•FiJ

•w

$

ur

I

.*%X s

W
rl

• .  r

r

I
I i •

\ i

il

1

■-■■w IlH

IV-

i :

P

• %

■i

FRANCE.
Information cx)mmunicated bv M. MICHEL

rinstitut de Statistique de TUniversite de Paris.
Oct. ‘̂ othy 1937.

Th e  voting on October loth and 17th for 
the partial re-election o f the general and 
municipal councils has not revealed any 

decisive change in the political attitude o f the 
country. There was a slight shift to the left as 
usual; the united-socialists gained 68 seats and 
the communists 32 out o f a total o f 1526; but 
the other socialist parties lost 2 1; the net gain 
by the extreme left is thus 79 seats. The 
radical socialists after losing 42 seats still retain 
526. The elected radical socialists received a 
third o f the recorded votes, the united-socialists 
16%, and the communists 3% . The latter are 
far from the results anticipated after a vigorous 
campaign in every district.

Attention is now directed towards the next 
Radical - Socialist Congress, which will define 
its attitude before the re-assembly o f parlia
ment on November i6th. At present it would 
seem that neither o f the government parties would 
wish to incur the responsibility o f a rupture of 
the Popular Front. Nevertheless the speeches of 
the President and Vice-president o f the Council 
on October 24th recognize the possibility o f 
irreconcilable disagreement, which would 
necessitate recourse to general elections after the 
enactment o f electoral reform based upon pro
portional representation.

The political situation will become clear after 
the reassembly o f parliament, whose first duty 
will be to vote the 1938 budget. The proposals 
published at the beginning o f October put receipts 
at 535781 Mn. francs and expenditure at 52,179 
Mn., showing a surplus o f 1,602 Mn. In the 
preamble, the Minister o f Finance stated that, 
with the restoration o f budgetary equilibrium 
and the re-establishment o f the Treasury posi
tion, it remains to promote the adjustment o f the 
economic situation, which will be facihtated by 
the movement o f prices due to the devaluation. 
ITench gold prices, which, since 193 5̂ have been 
above prices abroad, are now slightly below them 
The disparity between wholesale and retail prices, 
'™ ch  was 30% in 1935, had been reduced to 
2 ^  in August, 1937* Fut production is still 
inadequate, and sales abroad are falling whilst 
there is an excessive demand for foreign goods. 
The purpose o f the production enquiry is to find 
remedies, which must be vigorously applied.

Unfortunately the rise in the cost of living 
is leading to demands for salary and wage increases. 
The Government has allocated 1,300 Mn. m 
1938 for the improvement o f civil service salaries, 
but the unions, considering this to be inadequate, 
are continuing their campaign for a monthly 
bonus o f 150 francs from October, 1937. 
Parliament must decide this question. In in
dustry also, the demands for wage increases are 
becoming more and more insistent; the metal 
and building trade unions in the Paris area have 
invited the C .G .T . to examine the question o f a 
general strike to enforce their demands. Renewed 
agitation is appearing in various quarters, 
especially in Marseilles. Lastly, rather serious 
trouble is occurring in various parts of North 
Africa.

The internal situation thus justifies serious 
anxiety. Abroad, after taking an alarming turn, 
the negotiations for non-intervention in Spain 
seem to be moving towards a solution acceptable 
to the interested countries, apart from reserva
tions by the U.S.S.R. The international 
conference for the consideration o f the Sino- 
Japanese conflict, is to take place in Brussels 
early in November, although Japan has refused 
to participate. The declaration of President 
Roosevelt has found an echo in all peace-loving 
countries.

In September, 1937 the revenue from indirect 
taxes, state monopolies, etc., was 209 Mn. more 
than the budget estimates, compared with 48 Mn. 
in August. Compared with September, 1936, 
there was an increase o f 400 Mn., but this com
parison is invalidated by the devaluation o f the 
franc. The turnover tax yielded 609 Mn. in 
September, 1937, or 147 Mn. above the 
estimates.

Two important loans have just been issued, 
one internally, the other in Switzerland. One of 
these, to finance state expenditure on public 
works, is now taking place through the Credit 
National— a nominal total o f a milliard in 1,000 
franc 5^% bonds, issued at 915 and redeemable 
over forty years by half-yearly drawings. The 
other is an issue by the French railways on the 
Swiss market o f 200 Mn. Swiss francs in 4% 
two-year bonds. Nothing has been announced 
with regard to the eventual extension o f the 
£40 Mn. British loan which is nearing maturity.
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Since September i6th, the gold reserve o f 
the Bank o f France has remained unchanged at 
55,805 Mn. current francs or about 37 Md. 
Poincare francs compared with 82 Md, in April, 
1935, i.e. a loss o f 55% since that date. Pro
visional non-interest bearing advances to the 
State had increased by 920 Mn. by the end of 
September.

BANK OF FRANCE. M illiard Francs.

1936 1937
1936-37 Ju ly Oct. Jan . A])r. Ju ly Oft.

17th 16th 15th 16th 15th 14th

. . .  . . .  . . • 54-7 62-4 60-4 57-4 48-9 55-8
Foreign Assets—Bills

and Sight Deposits ... 0-6 1*5 1-4 1-1 0-9 0-8
Di.seouuts (commercial) 5*9 6-4 6-3 7T 8-5 lOT
Advances .............. 3-5 3-5 3-6 3-7 4*2 3-8
Sinking Fund Bonds ... 5-7 5*6 5-6 5-6 5-6 5-6
Note Circulation 85'3 85-4 87-5 85-7 88-4 90-6
Deposits, Treasury and

Sinking Fund 1-5 3-6 1-9 6'3 3 0 2-3
,, Private 6-2 8T 15-4 12-0 9T 15-8

Reserve Ratio (%) 53-8 64 2 57-9 55-6 48-6 5T3

The note circulation also rose from 88,840 
Mn. on September i6th to 91,370 M n. on 
September 30th, but fell back to 90,100 Mn. on 
October 21st. A t that date the reserve ratio 
was 51.7°^.

The discount rate has stood at 3-^% since 
September 2nd.

Though not as great as in September, the 
fluctuations in exchange rates were still large in 
October. At the beginning o f the month there 
was a sudden rise in sterling and the dollar; 
after being quoted at 144.50 and 29.20 on Friday, 
October 1st, these currencies rose suddenly to
151.50 and 30.30 on Monday, 4th. For a week 
they remained above 150 and 30 respectively, 
then they fell steadily from October n th  to 
146.20 and 29.50 on Friday, 22nd. This 
improved tone o f the franc was favoured by the 
American stock exchange crisis, which led to 
seme return o f capital. But on Monday, 25th, 
fresh advances in foreign currencies were caused 
by sales of francs in London; sterling rose to
148.50 on 27th, then reacted to 147.50 on 28th 
and 147.25 on October 29th.

On the Paris Bourse there was an appreciable 
recovery o f business after the end o f the holiday 
season. The index o f the volume o f dealings 
(% of 1931) in bonds, which was between 120 
and 130 m the fortnight ending September 25th, 
rose to 144, 154, 144 in the following weeks but 
was only 96 in the week ending October 23rd. 
The index for shares, which was about 54 from 
September iith-25th, recorded 73, 74, 87 and 
66 in ensuing weeks.

INDICES OF SECURITY PRICES. 
(January, 1931, as 100.)

1933-37

•
t t

0

a

s?CO

>1
a
S
€6
a

a  S ^ sQffl

M fP

II
o

#CO
1
n
na
f ld

jad
9

*3u
o
a

•md
HO

January , 1933... 90 95 73 62 84 45 72 44
April ............. 81 85 70 56 85 39 69 37
Ju ly  ............. 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 i  69 39
April ............... 80 82 66 47 79 , 32 I  64 35
Ju ly  ............... 90 95 66 42 78 , 31 1i 59 29
Oct....................... 85 94 62 37 66 26 55 26
January , 1935... 98 102 64 37 68 , 37 57 28
April ............... 90 92 60 34 62 36 56 24
J  uly ............... 90 91 59 35 62 34 61 25
October 88 93 55 33 55 35 49 26
January, 1936... 82 88 57 34 53 41 49 34
April ............... 78 85 55 33 48 39 46 31
Ju ly  ............... 78 85 44 29 37 24 ! 32 22
October 91 93 51 37 51 36 1 41 31
January , 1937... 87 85 53 42 49 57 i 54 57
April ............... 77 78 50 41 45 54 I 44 44
Ju ly  ................ 82 83 45 36 37

g
63 1 40 42

October 86 81 46 36 39 53 ■ 43 43

The average level o f security prices showed 
no great change. The index o f 300 French 
shares (% o f 1913) was 213, 214, 215, 214 in the 
4 weeks September 25th to October 23rd; the 
corresponding index for 25 foreign shares stood 
at 301, 305, 301, 295 in the same period. The 
index for 36 French bonds showed a slight rise 
in the same weeks— 74.5, 74-7, 75-9, 75-7-

Paid holidays seriously affected industrial 
production in August. The general index 
(%  o f 1913) fell from 100 to 91, or below the 
level o f August 1936, 93, Only one o f the 
subsidiary indices rose— that o f rubber, which 
advanced from 872 to 904. The fall was 
relatively small in building (55 to 53), leather 
(94 to 91), motors (448 to 438), paper (94 to 91). 
It was more marked in engineering (117 to n o ), 
textiles (59 to 45), metals (104 to 91), and 
mining (96 to 74),

It may be remembered that in August, I937> 
the output from the French coal mines fell to 
2,673,000 tons from 3,589,000 in July; it 
recovered to 3,767,000 tons (coal and lignite) in 
September.

The output o f electricity in August was 
13.5% greater than last year; the rise reached 
28% for the thermo-electric works, to which 
recourse was made owing to the dryness o f the 
season which permitted an increase o f only 8% 
in the hydro-electric works. In the first 8 
months o f 1937 the total o f 8,019 Mn, kwh. was 
an advance o f 8.9% over 1936; that o f the 
thermo-electric works, 2,282 Mn., an advance 
ot 5.3% and that o f the hydro-electric works, 
5,736 Mn., or 10.4%.
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per 
kilo 
000 (

Index Nob. 
for

RETAIL

Index Nos. 
(Paris) 

for

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

1936
Ja n . . . . I  
FEH. ...I
MAH....I
APR. ...I 
MAY.... 
JUNE ..I

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

1937 
JAN. 
FEB. 
M AR., . . I  
APRIL 
MAY .. 
JUNE..I

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

89-4
91-3
891
86- 7 
83-8 
82-6

81- 3 
79-8 
75-8 
77-7 
780 
791

75- 5
76- 1
79- 0 
89-2
87- 2 
861

86-3
83-4
80- 2 
73-8 
73'2 
79-6

83-8
86-5
82- 8 
84T

135
136 
130 
128 
126 
129

94-1 
94-6 
87 4 
851 
86-7 
870

89-4
911
88-2
88-7
82T
83- 3

84- 0 
83-3 
79-0
81- 5 
79-3 
79-3

82- 0 
83-5 
82*6 
86-4 
81-8 
81-5
77-5
72-7
72-7
75-2
75-2
77-8

780
79-7
75T
79-5

358 315
257 
242 
280 
279 
240

314 
: 246 

287 
302 
325 
274

279 
247 

318 I 243 
291 ; 303 
823 I 318 
242 ' 255

119 I 268 
61 ! 247 
70 271 
39 ! 272 
78 I 257 

155 : 253

205
169
216
262
234
256

200
212
190
28

327
107

* July, 1914
FINANCE.

Value o f S tocks 
C lea ring  House 
Exchanges.— 
Bank ot France. 

PRICES. 
W holceale.— 
R e ta il. -

92ti 1231 
t  Oct. 23rcl.

243
241
302
316
262
300

283
232
308

86-97
86-30
83-13
82-00

78-81 
77 19 
75-79
74- 57
75- 75 
75-00

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

74- 81
75- 00 
74-86 
74-50 
74-80 
74-71
74-89
74-84
74- 93
75- 05
75- 48
76- 16

75- 83
76- 32 
76-78

105-15
105-17
105-15

105-15
105- 11
106- 20
109- 39
110- 39 
110 81

130-46
132-85
140-40
147-6811

25-42
25-36
25-51
25-54

25-50
22-28
18-03
16-47

15-57
1513
15-05
15-09
15-18
15-16

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

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

15-10
14- 97
15- 07 
15T7 
15-18 
15-17

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

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

26-26
26-66
28- 36
29- 8111

776
77?
783
823

833
817 
810
818

843
839
823 
809

807 
805
808
804 
802 
809

821
821
822
828
822
814

812
811
815
824 
819 
808

805 
801 
801 
830 
835 
848

863
844
838
854
863
866
875
854
854
857 
860
858

884
862
888
S06

569
2135

19430
20365
23629
28524

26995
26397
25346
23982

20515
19525
19954
17747

15198
16866
19434
20837
18498
19142

19314
18187
19112
17852
17181
13541

13675
13295
13285
13149
13212
11740

11024
11221
10485
10348
8482
7314

6 12-82 434

I 247 
! 252 

253 
287

268 
248 
253
240

235 
255
241 
241

100
486

481
472
442
408

410
408
388
382

378
378
383 
376

$9 f 99
3 117-15 
6

251 375 
241 
255 

: 283 
293 

‘ 287

283
283
308
353
393
378

7469
7741
7863
9879

12709
13045

17202
17412
18544
14067
16246
18494

11194
16473
187C8
17999

19
3*5, „
2 124-25

M
M

24-0 
24-4 
24-9 
24-9 
250

5 128-85 
4 29-85 

3-5| 32-55 
3-5 33-25

348 
348 
343 

i 338 
I 338 
i 308

233 
233 
233 
233 

1 243 
238

233
233
233
328
343
348

343
325
335
350
338
338

393
403
438
445

326 
335 
337 
342 
345 
348

355 
368 
370 
365 
368 
363

379
386
397
441
462
487

500 
505
524 
520 
516
525

565 
577 
603

100 
450

544 
548 
510 
469

494 
503 
457 
443

436
416
423
416

420
408
396
378
370
358

360
361
349
353 
357 
339

326 
346
350 
350
354 
364

377 
405 
411 
402 
413 
404

429 
438 
456 
482 
493 
523

539
516
531
532 
525 
542

565
585
627

100 
520

434 
415 
391 
362

346
335 
337
336

337 
350 
354 
346

342
329
321
320
318
320

328
327
328
329 
337 
335

329
330 
328
337 
340
338

340
341 
340 
339
336
337

475
500
523
514
513
516
572
575
590

100*
380

649
636
599
561

563 
559 
518 
505

502 
481 
474 
507

505
480
474
466
464
462

451
442 
432 
420 
422 
422

407
397
401
417
427
435

441 
448 
446
443 
456 
458

lOOSi 
369

590 
599 
565 
531

534
535 
517 
516

523 
516 
516 
526

526 
522 
511

446
460
483
504
520
534
562
577
577
580
584
576

580
594
627

540

581

6C6

630

t Including Sinking Fund since 1928. § 1st Qr., 1914. II Oct. 15th.

and Shares 
Retu rns.— Index numbers for end of month.

Total clearings during the month at the Bankers’ Clearing House of Paris.
Mppthly average of dally rates in Paris.
Middle of month,

calculated by the Statistique G4n^rale de la France for 45 commodities at the end of the month.
by the Statistique Generate during the month, giving each 

® weight correaponding to the consumption of a family of four persons : 13) for all expenses of a 
worxmg-olase home according to the Paris Commission on the Cost of Living.
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TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IMPORTS.

Mn.f. Mn.f.
1913 702 153
1924 3327 745
1931

IstQr.Av 3935 1131
2nd,, ,, 3797 1224
3rd,, ., 3391 1261
4th ,, 2945 1051

1932
IstQi’.Av 2452 821
2nd ,, ,, 2627 966
3rd „  ,, 2291 910
4th ,, „ 2566 963

1933
IstQi’.Av 2604 890
2nd „  ,, 2432 835
3rd „  „ 2169 712
4th ,, „ 2272 764

1934
1st Qr.Av 2218 673
2nd ,, ,, 1980 604
3rd ,, ,, 1680 582
OCT. ... 1800 658
N O V.... 1808 646
UEC. ... 1858 602

1935
JAN..... 1948 609

1 FBB. ... 17511 523
MAR ... 1719 494
APRIL. 1690 465

1 MAY ... 1811 527
JUNE.. 1679 490

JU LY.. 1723 475
AUG.... i 1696 530
SEPT... 1498 445
OCT. ... 1732 533
NOV.... 1736 544
DEC. ... 1968 602

1936 
JAN. ... 2014 565
FEB. ... 2051 647
MAR... 1959 565
APRIL. 2128 676
MAY ... 1968 614
JUNE.. 1831 557

1 JULY .. 1860 543
1 AUG.... 1764 513
1 SEPT... 1859 625
1 OCT. ... 2247 763
1 NOV.... 2707 847
1 DEC. ... 3013 880
1 1987 
1 JAN. .. 3319 886
1 FEB. ... 3681 1001
1 MAR. .. 3227 790
1 APillL . 3297 830
1 m a y  ... 3051 759
1 JUNE.. 3707 845
1 JULY.. 3200 776
1 AUG. .. 3158 780
1 SEPT... 3486 842

Mn.f.
411 

2168

1977 
1769 
1429 
1170

1093 
1178 
977 

1159

1258 
1158 
1075 
1107

1155
981 
801 
804 
829 
926

995
931
933
910
982 
901

959
914
790
907
898

1064

1158
1114
1085
1118
1060
1002
1038
958
920

1143
1476
1708

1959
2186
1898
1986
1839
2166

1879
1861
2113

Mn.f,
138
424

828
803
701
725

537
483
404
444

456
439
382
401

390
394
297
338
333 
330

344
297
292
315
302
288

289 
252 
263 
292
294 
302

281
290 
306
334
295 
272

279
294
314
341
384
425

474
494
539
481
455
696

EXPORTS.

Mn.f. Mn.f.

o>

Mn.f.

W eight

of

Ex-
ports,

Mn.f. iMn.Metr.Tns.

OUTPUT.

Coal

(excl.

Saar).

Pig
Iron.

Steel,

000 Metric Tons.
573 

3456

2797 
2609 
2388 
2350

1764 
1596 
1496 
1713

1519
1469
1502
1667

1505
1434
1422
1559
1609
1602

1445 
1322J 
1287 
1343 
1267 
1238 ! 

I
1155 
1176 
1193 
1352 
1421 
1290

1203 
1229 
1245 
1200 
1172
1156

1104 : 
1170 I 
1190 ' 
1460 i 
1720 ' 
1637

1773 
1395 
1837 
1973 
1759 
1?97

545 1872 
517 1861
551 2074

70 1 155 
336 874

339
385
337
373

256
236
211
271

195 
187 
187 
279

211
196 
172 
253 
299 
298

235
196
192
206
219
224

175 
165
167 
219 
251 
222
191 
177 1 
182 
189 
174 
174 !

168 
179 
183 
260 
297 
294

283 
237 
266 
277 
255
245

246 
229 
269

675
624
537
558

426 
374 
328 
389

371
374
410
429

440 
421
427 
426
441
428

402
383
345 
364 
343 
319

321
313
346 
373 
393 
353

331
366
362
325
355
296

308
337
360
398
534
504

575
610
608
735
622
741

658
668
772

348
2246

1784
1601
1514
1419

1082
986
956

1053

954
908
905
959

854
817
823
880
869
876

608
743
750
773
705
695

659
698
680
760
777
715

681
686
701
686
643
685

628
654
647
802
888
839

915
848
963 
961 
882

1011
G68
964 

1033

3- 68
4- 71

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

3-84
4T2
3- 83 
4T0

4- 08 
4T4
3- 95
4- CO

352
3-90
3-67
3-61
3-63
3-79

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 
374

3-72
389
3-98
3- 40
4- 34 
4-74

4- 75
5- 36 
4-60 
4-95 
4-55 
5T6

4-57
4-46
4-56

1- 84 I 3720
2- 45 3667

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

1-98
1- 93 
1-86
2- 06

1- 96 
2T3 
2T0 
2T5

2T1
2- 42 
2-42 
2 39 
2-52 
2-58

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
2-57
2-43

2-40
2-39
2-26
2-60
2-46
2-68
2-56
2-48
2-64

4441
4108
4015
4111

3759
3753
3787
4090

3995
3812 
3809
3996

4159
3895
3807 
4089 
4067 
3868

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

756
638

767
718
672
582

473
457
452
468

488 
541
557
523

509
512
515
527
506
517

511
450
489
478 
502 
465

486
479 
472 
492 
468 
506

508 
50 L 
543
524 
554 
470

519
465
492
551
652
558

590
574
649
654
666
685

699
645
687

581
576

720
666
650
666
465
457 
464 
482

629
577 
565 
638

508 
515 
513 
533 
497
509

494
458 
505 
517 
655 
503

544 
537 
522 
557 
508 
660

561
635
575
671
609
503

542
460
545 
627 
581 
591

607
624
679
684 
654
685

685
559
662

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons
2- 87
3- 55

4T5
5-34
5-09
4- 64

3- 82
4- 51 
4-85 
4-36

3*97
4-68
4-84
4-57

3- 90
4- 52 
4-71 
4-65 
4-20 
4-35

3-73
3- 67 
411
4- 02 
4-46 
4-40

4-97
4*72
4-78
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
4T9
4-77

419
3- 77
4- 44 
4-47
4- 81 
4'72

5- 48 
4 44 
4-58

o

Mn.
Tons
2 17
2- 72

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

3-23 
3-79 
4 18 
3-64

3-26 
3-96 
4 14 
3-65

316 
3-74 
3-83 
4 18 
3-32 
3-76

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 
365

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

M n .t
Tons

RAILW AYK

S-Sg
«  to .5

M n.f. 00f>.

E M P’T .

Nos. found 
worJf as % 

of those not 
found work

•a ,“ 3 3 S o

a
%

10- 5 
9 19

11- 53 
14-15 
13-51 
13-18

10-1
13-5
13-4
13-8

11-6
13-8
13-3
11- 3

11-6
13-4
12- 6
11 3

10-0

12'4

13 2

10-7

12-6

239
254
271
242

202 
213 

i 227 
212

I 188
204
214
207

188
192 
207 
196 
181 
182

156
161
169
174
16̂
185

189
189
193
186 
169 
164

151
159
166
176
171
169

193 
200 
189
194 
179 
185

179
195 
199
196 
206 
216

257
271
283

53-2

48-9
46- 8
47- 3

42T
44- 1 
43-3
45- 3

41- 0
40- 5 
39-2
42- 2

39- 5 
37-6 
36-9
41- 6
40- 6 
37T

33- 6
36- 0
37- 5
35- 7
36- 1
36- 2

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

34 0 
371
38- 2 
35-9
35- 4
34- 6

34- 8 
33-5
36- 3
41- 9 
42T
39- 2

35 1 
38-3
37- 2 
37-6
35- 7 
37-4

35- 3 
32-8
36- 8

286

* Import dgurea are based upon declared  values.
New Series.

Export figures declared  values since 1927, previously based on o^ cia l  values. 
t Saar transferred 18/2/85. + Quarterly Totals.

TRANSPORT. ^
Sh ipp ing .— Tonnage of ships of all nationalities entered and cleared (with cargoes) during the raomn. . , , AiBftof>-riorrainG)
Trucks— Daily average number loaded on all the principal railways (including State railways but not including those in Alsaoo-Lorrainei

Number of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not place
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France]

The fall in the number o f assisted unemployed, 
which had proceeded almost continuously since 
the beginning o f the year, seems to have been 
checked since the end o f September by the 
usual seasonal influences. From about 428,000 
at the end o f January the number had steadily 
fallen to nearly 305,000 on September 25th. 
Then it increased to 307,500 on October 2nd, 
310,600 and 314,400 during the next two weeks, 
and 317,450 on October 23rd. A  year ago the 
number was about 411,000.

Railway receipts continue to increase com
pared with 1936, but the rate o f increase is less 
rapid. The rise was 36% in the 36th week. 
Sept. 3rd to 9th, and only 27%  in the 40th week, 
Oct. 1st to 7th. The end o f the hoHday period 
accounts for an appreciable diminution o f the 
groviih o f passenger receipts, which were only 
22.6% higher than in the corresponding week last 
year, whereas goods receipts were over 29% 
higher.

For the period Jan. ist— Oct. 7th, 1937, the 
excess over the previous year’s figure was 19.3%
for all traffic, 20.3% for passengers and 18.9% 
for goods.

The number o f  trucks loaded in the 40th 
week, 305,000, is 0.1%  more than last year. For 
Jan. 1st to Oct. 7th the increase was 2.7% .

The customs statistics do not show any im
provement in the very adverse balance o f trade. 
From August to September, 1937, the value of 
imports rose by 328 Mn., from 3,158 to 3,486 Mn., 
that o f  exports rose by 213 Mn. from 1,861 to 
2,074 Thus the deficit was greater in
September, 1,411 M n., than in August, 1,297 Mn.

DISTRIBUTION OF SPECIAL TRADE. Mn. Francs.

Imports Exports
Eight Months 1936 1937 1936 1937

Great B rita in .............
Germany........................
Belgium & Luxembourg 
Switzerland .............
Italy ........................
Spam ........................
U.S.A. ... ... ... 1
Brazil ........................
Argentina .............
Other Countries

1084
1096
976
364
32

390
1453
249
369

5168

2135
1998
1950
618
353
280

2448
420
693

9585

1202
381

1074
583
75

244
503
77

271
1944

1618
839

1905
905
396
265
973
110
541

5104
Total Foreign Countries 11181 20380 6354 10456
Algeria, Colonies

and Protectorates... 4393 6260 3124 4313
T o ta l............. [ 15574 26640 9478 14769

For the first nine months the value o f goods 
imported (30,126 Mn. francs) exceeded that o f 
exports (16,843 Mn.) by 13,283 Mn. In the 
same neriod o f 1026 the Hpfirit- wac nniir a

WHOLESALE PRICES.
Averaffe 1901-10=100.

CO 1935
Quarters.

1936
Quarters.

2nd 3rd 2nd 4th

1937
Quarter

1st 2nd 3rd

F o o d —
Ve§:etable Food ... 
Animal Food 
Sugar, Coffee, Cocoa 

Total Food ... 
M a t k h i a i .s —

Minerals and Metals
I’ig iron ...........
Iron Bars.............

%  Change.

3rd Qr. 
1935 to 
3rd Qr. 

1936.

388
415
423
405

3rd Qr, 
1936 to 
3rd Qr. 

1937.

487 538

•

639 1
i;

i 654 ' 654 735 + 54489 523 658 ! 608 609 666 4- 19402 434 1 603 541 567 629 + 9
471 511 1 680 613 fil9 687 + 29

• « ^

Copper
dLea

Coal

Textiles
Cotton
Wool
Silk...

4

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

Total Materials ...
Total Food ami Materials

147
534
470
691
441
800
454
34

14.3
546
462
676
425
800
435
33

172
555
469
646
419
800
429
37

378 389
400

371 371 400
428 431 483
179 186 196
411 399 435
555 556 606
370 349 350
338 347 370
322 313 314
156 146 158
177 176 183
571 572 594
459 476 476
650 638 635
420 420 420
800 890 800
436 1 470 644

1 42 45 46
391 387 400
422 1 424 1~449

547
455
541
312
742
684

486
522
460
206

680
649
631
456
947
732

676
607
702
440
805
769

+
-f
-f

37
28
45

+  34

306 
715 
476 
541 
466 
820 
632 
_73 i 

504 I

526
567
523
239

565
572
538
229

785
701
751
533
931
800

+  5
4- 8
+  14 
+  18 
+  9
+  9

+  95 
+  75 
- f  55 
+  172 
-I- 114 
-f- 32

369
799
476
715
451
872
713
87

329
864
482
754
463
946
756
80

648
561
643
292

+  4
+ 11 
+  6 
- f  36

+  85 
+  62 
+  105 
+  85

414
868
601
804
490
950
858
89

+  28 
+
+

9 
3

— 6 
— 1 

0
+  25 
■h 39

4-126 
+  46
+  26 
4- 27
+  17
+  19
-P 58 
4- 93

574 t)91
538 , 6 9 2 604

666 -t- 67
4- 50

344
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1

• t o e
1^97 A ll

PS.

57 1936

t o . m

1937

1618
B39

1905
905
396
265
973
no
5n

5104

1W56

0 3124

0 9478

4313

14769

le value of goods 
exceeded that of 
:83 Mn. In the 
it was only 6,766

3rd

«6ChaD|<

SrdQr.
19^ to 
3rdQr. 

1936.

SrdQr. 
1936 to 
3rd Or- 

1937.

755 I t
668 [ t
629 ' j t
eaT.jL

;
800 1 +

+

4-
+

+

46

17
19
68

M n., but not in the same francs. T h e com
parison shows the growth o f  a burden which the 
French economy cannot continue to sustain 
without grave damage.

The very large increase in foreign tourist 
traffic due to the Exhibition will certainly be 
quite insufficient to compensate for the deficit 
on visible foreign trade.

T he upward movement in wholesale prices 
was accentuated in September. T he index o f 
45 items (%  o f  July 1914) which had advanced 
from 580 in July to 591 in August, rose to 618 
in September. T h e rise is about the same for 
home-produced goods (index 604 to 631) as for 
imported goods (569 to 595). T he upward 
movement is nevertheless much more accen
tuated in foodstuffs (574 to 615) than in raw 
materials (607 to 622).

The weighted index o f  wholesale prices o f 
126 commodities showed a similar movement, 
from 582 in July to 603 in August, and 629 in 
September. According to the figures at present 
available for October, the rise in the wholesale 
price level was checked in October. T h e index 
o f 45 commodities which was 618 in September 
gained only two points by October i6th (620); 
it declined to 614 on 23rd. T h e reaction was 
almost entirely attributable to imported goods, 
for which the index fell from 576 to 563, whilst 
that o f home produce lost only one point from 
644 to 643. Furthermore the fall was solely

[France
due to foodstuffs (612 to 599) whilst raw 
materials showed litde change (627 to 628). A  
year ago the index for the 45 items was 407 at
the end o f  September and the devaluation 
brought it to 452 in October.

T h e retail index o f  13 items (Paris) rose 
from 580 in July to 594 in August and 627 in 
September. T h e index o f  34 items followed 
the same course from 600 to 615 to 642. It 
cannot yet be said whether these indices will 
weaken in October like wholesale prices.

T he quarterly cost o f  living index (Paris) 
rose from 606 in the second quarter o f  1937 to 
630 in the third. The five subsidiary indices 
moved th u s:— food 629 to 649, clothing 692 to 
720, fuel and light 606 to 6745 rent no change 
(375), miscellaneous 630 to 673.

In August and September, transactions 
between the savings banks and the deposit bank 
showed an excess o f deposits o f  87 and 94 Mn. 
T he movement was reversed in the first half o f 
October, which showed an excess o f  withdrawals 
o f 76 M n.

Measures to redress the economic situation 
are becoming more and more urgent. It is 
announced that the preliminary results o f the 
enquiry into production have just been trans
mitted to the President o f the Council. It is to 
be hoped that the government, thus informed 
o f  the situation in various branches o f  industry, 
will take the indispensable decisions without delay.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

S U R V E Y  O F  T H E  T H IR D  Q U A R T E R , 1937.

+

October 1937.

Th e  boom ran still further in its course 
during the third quarter o f  the year. As 
the Nuremberg Congress has shown, the 

Four Year Plan still takes foremost place in the 
German economic programme. This means 
that the needs o f the State, especially those o f 
its rearmament programme, stand firmly in the 
front rank. It is the duty o f  private industry 
to subordinate itself to the Plan, and, as the 
Chancellor made clear in his Nuremberg speech, 
to trust blindly in the national leadership and to 
comply immediately not only with its decrees, 
but also with its polite requests. Since prefer
ence hes with State building and public works.

private building must be restricted, and so 
building approved, as well as begun, has therefore 
declined. The State as ever takes precedence 
on the capital market, and therefore avail
able funds are for by far the greatest part 
bespoken for State purposes in the form o f  loans. 

The political interests o f the State take pre
cedence over those o f private industry also on 
the raw material market. The new State ore 
mining shows that purely economic consider
ations are no longer decisive. The development 
o f ores o f low iron-content cannot be justified 
on purely economic grounds, but only by 
reasons o f State. Since these public undertakings 
involve a heavy investment o f capital and claim
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Germany] FINANCE, PRICES and WAGES.
STOCKS & SHARES.

Capital
Issues by

Q S g  
Z'-S S

#COV
%CO

k d •S s-M «3 O CkZ a H s

TT

co
Q

HO
7) O Mks. Mks

%t Mn, Mn.

BANKING.

HeichsbaDk. Note Circulation.

O
Mks.
Mn.

Mks.
Mn.

w  *

Marks
Mn.

V,

P’S £
1 ^ 1 -

6

Mke. 
000 Mn.

fQ to V)« o cc5
O P J y •—< 1-4
2.SS
«35 « 
O ® O

Mks.
Mn.

Mks. to

O

Pre-War 
Average 

1931 
1st Qr.Av 
2nd »» »> 
3rd ,, ,,
4th „  „

1932 
1st Qr.Av 
2nd „  „ 
3rd „  „  
4tli „  ,,

1933 
1st Qr.Av 
2nd 
3rd
4th „  „

1934 
1st Qr.Av 
2nd ,, ,, 
3rd „  „

OCT...
NOV...
DEC...
1935 

JAN... 
FEB... 
MAH. 
A PR ... 
MAY... 
JUNE
JULY 
AUG... 
SEPT.. 
OCT., 
NOV... 
DEO... 
1936 

JAN... 
FEB.. 
MAR. 
A P R .. 
MAY... 
JUNE
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEC... 
1937 

JAN... 
FEB... 
MAR.. 
APR... 
MAY... 
JUNE
JULY 
AUG .. 
8EPT. 
OCT... 
NOV...

86-2 16-6 76-5

6100 

1 8811 280

Aug.,
1914
4500

4422 6-01 11235
83.8 84-6 45-9 9300 305 4311 5-91 11461

76-9 123-6 5026 409 4616 ' 6-16 11492
— 3-0 26-9 6477 464 4714 6-50 11696

18-5 11-3 4902 370 4302 6-24 11558
50-0 3-4 26-7 4581 373 4024 6-05 11698
53-7 2-7 19-5 4462 : 364 3846 5-91 11681
59-1 6-5 19-7 4493 360 3670 5-65 11551
66-6 20-1 32-9 4269 356 3405 5-45 11640
72-6 2-9 17-0 4291 372 3496 5-54 11767
65-7 25-9 15-8 4256 366 3546 5-61 11673
64-5 50-6 131-9 4585 415 3552 5-64 11779
73-7 26-5 31-8 4632 491 3542 5-20 11832
73-8 1-3 13-3 4823 472 3684 5-68 11775
80-3 6-8 10-3 4882 663 3837 5-78 11736
83-2 5-8 5233 773 3823 5-73 11689
80-4 103-5 30-3 4921 870 3810 5-75 11689
79-8 5-5 38-6 , 6086j 759 3901 5-97 11700
83-5 5-9 16-5 5085 934 3660 5-67 11851
86-4 33-2 1 4466 797 3617 5-72 12316
87-8 0-1 6-9 1 4980 926 3664 5-84 12459
89-3 5-4 10-4 i 4885 898 3711 5-84 1278391-0 8-2 6-4 ; 4790 958 3810 5-89 13023
93-7 2-9 96-5 ’ 4712 771 3895 5-99 13088
94-7 39-9 32-0 5060 743 3877 5-94 13364
95-5 6-6 21-4 ■ 483] 763 4031 6-14 13533
92-7 4-0 8-5 i 4944 782 4143 6-26 13463
91-0 3-7 11-5 6261 702 4158 6-26 14143
89-6 — 12-9 4811 667 4186 6-30 14010
89-3 9-6 10-9 4964 720 4285 6-37 14104
91-8 0-4 21-8 ■ 4962 690 4097 6-09 14397
93-8 0-1 14-8 4597 605 4172 6-20 1445793-3 11-4 13-0 4824 672 4267 6-27 14372
98:2 2-0 14-2 4989 776 4348 6-35 14429
99-3 4-2 10-7 4849 650 4430 6-44 14649101-6 8-5 5203 677 4389 I 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 15417106-0 2-2 18-1 5928 694 4713 6-71 15017106-6 0-L 194-0 5089 622 4674 6-65 15245105-4 0-1 12-4 5834 667 4980 6-96 15246
106-6 80-3 86-7 ' 5405 775 4799 6-72 15311108-1 491 72-5 i 5018 731 4816 6-74 16300109-3 15-3 15800 716 4938 6-84 16058110-6 8-8 6263 789 4979 6-94 16166111-8 0-7 10-3 5552 736 4902 6-83 16907112-8 6-7 6048 715 4991 6-94 16904
114-6 17-5 33-4 6119 707 5111 7-10 16857115-7 9 8 14-4 5747 625 5115 7-09 16926114-8 — 13-4 i 6979 649 5256 7-26( 6377 675 5276

% 
July, 
1914 
3-15

O
WHOLESALE,

Index Nos« of 
Prices of

o

>v O O

= g 'S 03
aQ

Mks. 
per 

M.Ton %
<
%

815 81-0

4 203 
4-204 
4-213 
4-213

1130
987

1140
1276

41-2
39- 0
40- 2 
42 8

78
78
78
76

4-213
4-213
4-213
4-213

1065
791
536
476

44-0
41-3
39-7
38-3

69
69
69
65

4-213
3-773
3-09
2-71

4-86
4-94
4-86
4-83

494
344
245
223

36-7
42-1
40-7
391

2-57
2-507
2-502
2-475
2-488
2-490

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

4-65
4-58
4-41
4-25
4-25
4-25

257
234
206
267
211
210

40-8
39-4
42-1
44-2
46-0
48-0

63
63
63
63

4-12
3- 88
4- 25 
3-75 
3-62 
3-62

259
244 
270

W
245 
219

46-7
46-7
49-0
53-0
63-7
62-0

3-62
3-37
3-37
3-25
3-25
3-25

234
209
202
271
267
261

59-2
57-5
56-0
56-2
56-5
56-5

63
63
63
63
63
63

100
106-4
108-3
103-3
97-5

94-4
93-4
90-8
86-7

81-9
83-7
88-1
93-4

91-8
91-9
99-0

100- 9
101- l 
100-5

63
63
63
63
63
63

3-62
3-25
3-C
3-37
3-37
3-0

263
230
226
181
234
208

54-5
38- 5
39- 0
39- 5
40- 5 
40-0

63
63
63
63
63
63

3-0
3-37
3-12
3-37
3-37
3-0

218
193
178
199
212
235

39-5
39- 5
40- 5 
39-9 
39-6
41- 5

63
63
63
63
63
63

100- 3 
99-7 
99-3

100-0
100-6
101- 5

114-6
113-2
110-6
105-6

100-3
97-4
95-4
93-7

91-2
920
94-2
96-1

96-1
96-3
99-9

101-2
101-4
1011
lOl-O
101-0
100-8
100-8
100-8
101-2

103- 1
104- 3
103- 7
104- 2
104- 7
105- 0

63
63
63
63
63
63

3-37
3-0
2- 87
3- 0
2- 75 
3.0
3- 25 
3-0 
3-12 
3-25 
2-87

226
206
235
234
180
181

42-2
40- 2
39- 9
41- 3
40- 7 
40-5

177
151
163

40-1
40-3
39-8
39- 9
40- 0

63
63
63
63
63
63

105-2
104-8
104- 5
105- 0
106- 3 
105-7

101- 9
102- 4
102- 3 
102-8
103- 1 
103-3

106-1
106-4
105-0
103-8
103-2
103-6

63
63
63

103-2
103-4
103-9
103- 9
104- 1 
104-6
105- 7
106- 4 
105-4

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
106- 4
105- 7
106- 3 
105-9

RE-
TAIL

c o

OS o

100 100
139-0
137-4
135-4
131-8

123-1
121-4
120-4
118-7

117-0
117- 9
118- 7 
120-4

120-7 
120-8 
122-3t!
m -u
122-3
122-2
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 
125-1 
125-1
125- 3
126- 2 
126-0 
125-1

BEAL 
WAGES.

< a rr-

112-9
111-3
109-7
107-8

107-3
107-5
105- 8
106- 3 
106-1 
106-2

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 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7

1 Base 1021-6 average. Subsequently including Saar. —  _ _ t  Now Index. Aug., 1934.
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Cap ita l Issues.— 
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Outside Deposits. 
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New Yo rk  exchange.—

Index Numbers for middle of month. Based on 
1924-6 average. Wirtaohaft und Statistik.

WirtBchaft und Statistik.
Wirtaohaft und Statistik.
Second week of month.
End of month.

PRICES.
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IMPORTS.
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W eight in 0000 Metric Tons*

« • # •

Pre-Wtti* 
Average

1931 
1st Qr. Av. 
2nd Qv. Av. 
3rd Qr. Av. 
4 th Qr. Av,

1932
1st Or. Av 
2ml Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1933 
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av,

1934 
1st Qr. Av, 
2nd Qr. Av. 
3rd Qr. Av, 
OCT. . 
NOV. . 
DBG. ,

1936
JAN.....
TEB. . 
MAR. 
APRIL ..
fliAY .....
JU N E.....

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

1936
JAN..........
FEB.........
MAR........
APRIL ..
M AY.......
JU N E.....

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

1937
JAN..........
FEB.........
MAR.........
APRIL 
MAY 
JUNE
JULY , 
AUG. 
SEPT 
OCT.

361
355
335
305

257
270
286
289

264
283
518
307

307
383
416
394
352
382

383 
355 
376 
404 
398 
404

432
409
404
394
379
398

4)2
386
409
428
426
460

473
442
442
426
397
421

# ♦ •

• • #

47 304 11

614’

404 16 334 54
47 296 11 422 22 347 53
48 277 9 466 21 383 60
47 250 8 461 26 374 59

46 202 8 314 14 262 38
61 200 9 323 12 269 42
53 223 9 353 17 299 36
47 232 8 305 22 323 41

39 214 10 330 14 275 31
37 234 12 334 12 287 35
34 272 12 373 18 318 37
39 256 11 367 27 302 38

37 257 12 362 16 309 37
37 329 15 355 16 304 35
40 360 16 394 11 344 38
45 333 15 422 9 368 45
41 295 15 392 10 343 39
47 319 15 376 7 328 40

45 323 14 375 7 328 39
4+ 297 11 346 4 305 36
42 326 8 389 6 338 45
35 360 7 385 7 334 44
29 363 6 417 8 362 46
27 370 7 394 8 343 43

26 399 7 414 9 355 49
22 379 7 421 8 365 47
19 377 7 440 10 382 47
23 364 6 494 11 432 51
26 345 6 476 10 414 52
28 362 6 461 9 396 55

46 360 4 441 3 387 50
43 539 4 402 3 353 45
53 352 4 391 3 342 46
50 374 4 406 3 361 42
46 376 4 413 3 361 46
49 406 4 437 3 389 45

38 430 5 4’ 6 3 374 49
35 402 5 443 2 392 49
32 405 5 468 2 419 47
37 332 7 491 2 437 52
43 349 5 4S2 2 410 50
40 376 5 506 2 452 62

34 353 4 487 2 434 51
40 304 3 495 2 445 48
63 360 3 540 2 482 55
75 413 3 597 2 638 50
79 338 4 537 2 483 52

100 452 4 586 2 524 59
91 465 5 603 2 536 65
78 473 5 612 2 653 56
72 463 4 583 2 531 50

691
671
510
508

434
425
385
431

385
371
389
390

425
405 
371 
375
358
406

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

762
939
958
888
564
507
467
504

453
590
419
437

453
397
344
368
359
356

300
302
365
340
357 
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

1064
945
980
965

852
826
844
970

908
838
927
990

1025
970

1044
1160
1131
1093
1157
1040
1095
iTu5
1162
1088

1198
1210
1108
1346
1318
1305

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487
1403
1509
1572
1590
1540
1592
1535
1563

561
553
502
404

334
342
278
356

390
404
450
512

581
717
781
842
829
833
880
809

luOO
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

428
550
412
525

531
613
660
724

857
990

1027
1136 
1086 
1040
1137 
1064 
1298 
1224 
1315 
1249

1447
1496
1378
1651
1483
1442

1584
1489
15.58
1467
1568
1631

1712
1725
1721
1705
1507
1470

1534
1520
1582
1645
1608
1659
1654
1663
1690

1522
1517
1488
1558

1412
1526
1542
1462

1455
1554
1583
1552
1585
1571

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

1482
1507
1489
1567

1412
1541
1574
1453

1465
1563
1591
1500
1593
1538

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

138-6
141*8
154-9
170-6

166-6
169-8
183-9
206-7
198-6
173- 9
174- 8 
164-4 
19U-7
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

t

5929
5323
4482
3770

3735
2645
2435
2282
2266
2353

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
776
648
563
f09
469

Percentage 
of Working 

jPlace Capacit) 
Occupied.

60-3 
66-6 
6D-3 
62-1 
62-6 
62-8

61-9
59-1
59-3
61-3
63- 3
64- 8

65- 2
65- 8
66- 1 
66-3 
66-0 
65-6

* Including Luxemburg.
I Excluding reparations but including gold and silver before 193u.

Subsequently includes Saar. , . t  discontinued.
II Including £918 Mn. in bullion.

NOTES AND SOURCES.
IMPORTS AND EXPORTS. 

W e ig h t -
Va lues in  Gold M a rk s— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS R E G E IP T S - 
U N cM PLO Y M EN T -

Wirtschaft und Statistik.
Slatistiches Reichaamt—Merchandise and bullion Inchided.
Excluding Saar till April, 1035—Wirtschaft und Statistik 
Statisticbes Reichsamt.
Wirtsobaft und Statistik.
Total No. of Persons Unemployed on 1st of month. Wirtschaft and Statistik. Trade Union 
Ibr end of month, but given as for following month to bo comparable with I’^oyioiis 
continued after March, 1938. Subsequently percentages of working place capacity occupied.



an exceptionally great amount o f labour, new 
decrees have been necessary. Chief among 
these is the law forbidding the iron industry to 
extend its plants or to erect new ones on its 
own initiative.

become possible in greater measure from year 
to year.

Further, the quantity o f iron intended for 
private purposes has again been reduced and 
thus also that intended for export.

Since the scarcity o f raw materials is becom
ing o f more and more economic importance, the 
Government’s demands for the return o f the 
colonies become more pressing. In the Press it 
is pointed out that Germany takes about 13%  
o f its imported foodstuffs and imported raw 
materials from the colonies and mandated areas 
o f other countries, while i f  Dominions are 
included this figure becomes 20%.

The favourable state o f  industrial activity, 
especially in heavy industry, has resulted in the 
repayment o f credits that had been borrowed 
from the banks. These repayments and likewise 
the rise in bank profits made it possible to 
restore their private character to various large 
banks, as far as that had not already been done. 
Thus in September the public holdings o f  shares 
in the Kommerz und Privatbank could be returned 
to private ownership and likewise the holdings 
o f the Gold Discount Bank in the shares o f the 
Dresdner Bank. The Gold Discount Bank 
found it necessary to take these shares over 
owing to the Banking crisis in 1931. According 
to report, their return to private hands has 
been arranged in such a way that only com
paratively few o f them have been taken up in 
industrial circles, while the greater number o f 
them have fallen into other hands.

By September ist the recorded Reich 
debt reached the figure o f  16,926 Mn. Marks. 
On the other hand tax receipts have risen 
strongly. Moreover expenditure on unemploy
ment rehef has naturally fallen heavily owing 
to the virtual disappearance o f unemployment. It 
must be clearly understood that as compared 
with the 1932 peak o f public assistance a saving 
o f many hundred million marks is here made. 
The increase in tax receipts and the saving on 
unemployment relief stand the Reich in good 
stead in its exceptionally great expenditure 
on armaments and other public projects such as 
administrative buildings, motor roads and 
marriage loans, to mention only the most 
important. The great liquidity o f the money 
market has enabled the Reich to finance part o f 
its^ e a t tasks by the negotiation o f Reich loans,
1 his funding o f a part o f the floating debt has

Since the shortage o f capital in relation to 
the large requirements o f the Reich forces the 
contraction o f credit to commerce and industry 
down to the very most urgent level, the 
issue o f new shares is now possible only in 
restricted measure. Thus for a long time the 
supply o f shares on the exchange has been low 
and it is this that has predominantly caused 
stocks to stand so high. It is true that a trifling 
fall in the share index took place in September, 
mainly as a reflection o f the weak tendency in 
foreign markets, especially New York; but in 
the last week o f September there was a recovery, 
so that the lost ground was regained.

According to the official estimate, the total 
grain crop is 21.5 Mn. tons as against 21.8 in 
the previous year. The Saar is not included in 
these figures. Winter rye is estimated at
6.7 Mn. tons as against 7 .3; winter wheat at
3.8 M n. tons as against 4.1. These smaller 
grain crops are compensated by a considerably 
better harvest o f root crops. The prospeas for 
potatoes are especially favourable all over the 
Reich. This circumstance is very important for 
the food problem. Owing to the fall in the 
corn crop it has been decreed that grain suit
able for flour must be used solely for human 
consumption. For it is more profitable to 
import fodder, especially maize, than as formerly 
to use rye for fodder and to import grain for 
flour, mostly in the form o f wheat. A  favour
able potato crop, o f  which only a minor part is 
used for food, thus enables a great deal to be 
directed into industrial uses, e.g. the production 
o f dried potatoes. Since the production costs 
o f dried potatoes have risen, owing to a 20% 
rise m the price o f  manufacturing potatoes, a 
separate central buying office has been set up, 
by which dried potatoes intended for fodder are 
cheapened. By contrast, imported maize and 
oilcake are subjected to an equalising duty.

According to the Reich Alinister for Food, 
the capacity o f fodder silos has increased eight
fold since 1933, and oil from German oil plants 
fifteen-fold. The home production o f flax is 
said to have risen almost five-fold. Finally, ia 
future twice as much wool is to be produced at 
home as four years ago. Naturally, Germany is 
still dependent on imports o f raw materials and 
foodstuffs.
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materials, have become dearer, owing to the 
lessening o f  price control on foreign goods. 
On the other hand, certain home products fell in 
price, e.g., artificial wool. T he tendency, as far 
as it is at all possible, for prices o f  home products 
to fall, is now spreading to branded goods. T he 
manufacturers o f branded goods have been ap
proached to drop their prices voluntarily in 
order to make legal regulation unnecessary.

In spite o f increased felling o f  timber, an ex
ceptionally high percentage o f  wood still has to be 
imported. Since the manufacture o f  goods from 
wood fibre is extending more and more, efforts 
are being made to see that German wood is used 
in greater measure for industrial purposes. In 
the past quarter, it was decreed that wood which 
lended itself to working up was no longer to be 
used as fuel. It was further decreed that any 
rights to the use o f wood are to be redeemed 
in money or by other forms o f  payment.

only must private needs retreat but also such 
public needs as can in any way be postponed. 
T he Autumn Fair which took place at Leipzig 
in September failed to produce any very great 
success as compared with the Spring Fair. In 
many branches o f  industry this is connected 
with the reluctance o f  foreign buyers to take 
products made o f  synthetic raw materials, e.g., 
in textiles. Buyers from S.E. Europe were well
represented, and also those from Central and 
South America.

Imports o f goods for the first 9 months o f 
this year amounted to 3,964 M n. marks, while 
for the whole o f  1936 they were 4,218 M n. 
marks. Exports for past 9 months amounted 
to 4,277 M n. marks as against 4,768 M n. marks 
for the whole o f 1936. I f  the last 3 months 
maintain the average for the first 9 months, 
exports this year will exceed those o f  last year 
by about 1,000 M n. marks. T h e recent fall in 
the world prices o f  raw materials should have 
exceptional influence on the German balance o f 
trade, especially as raw materials form the bulk 
o f German imports.

The rise in exports this year has resulted in 
more employment in the export industries. It 
is estimated that export workers now number 
2 M n., while in 1934 ^935 they were only
1.5 Mn. The boom is reflected in tlie reports 
from all major industries. Coal and coke show 
record figures. On the other hand the pithead 
stocks in the Ruhr are slowly decreasing. 
While in the past quarter the production o f coal, 
lignite and coke surpassed that o f  the third 
quarter o f  last year by 20% , slighdy more than 
20% and 15%  respectively, the pithead stocks 
are now only half as much as a year ago.

T he production o f  electricity has also greatly 
increased. In August o f this year 84 M n. kwh. 
per working day were produced as against 72 
Mn. last year. Compared with 1933 this has 
nearly doubled. T he increase in production o f 
goods refers predominantly to capital goods and 
stands more or less in relation to the operation 
o f the Four-Year Plan, which makes such heavy 
demands on the industries concerned that not

T h e construction o f  the Reich motor roads 
makes further strides, although the number o f 
workers on them has fallen. In August, e.g., 
about 7,000 or 20% fewer workers were occupied 
on these roads than in July. This may be due 
to the general shortage o f  workers, though it 
may also be that more labour-saving equipment 
is being used. U p to September is t something 
over 300 M n. marks has been spent in 1937 on 
the motor roads; during the whole o f  1936 more 
than 700 M n, marks were spent.

Whereas at the end o f  June the unemployed 
numbered 648,000, by the end o f  September 
they had fallen to 469,000. This decrease o f 
about 180,000 was only made possible by absorb
ing such labour as can no longer be considered 
fully employable in the ordinary sense. How
ever, this was necessary in order to bring in 
the harvest. T h e number o f  employed people 
rose from 19,400,000 at the end o f  June to
19.600.000 at the end o f  September. This 
increase o f 200,000 in the employed, which is
20.000 more than tlie decline in the number 
o f unemployed, means that either older workers 
or a larger number o f  men unregistered at the 
exchanges have been absorbed.

According to the official reports o f  the Reich 
Statistical Office, between the end o f December 
1935 and the end o f 1936, average hourly earnings 
rose 2%  for skilled workers and 1%  for 
unskilled workers. Since wage rates have not 
been changed, the rise in hourly earnings must 
be due to extra pay or to overtime. Weekly 
earnings have risen still more, and indeed in the 
consumption goods industries the increases 
have averaged 6 |% , and for skilled workers 
alone j\ % .  In capital goods industries tlie 
increase averages about 4^%) and 5^% for skilled 
labour. These figures refer to money wages 
and earnings. Real wages lag behind somewhat, 
since the cost o f living, according to the official 
figures, has risen during the past year by 
close on 1% .

According to the Reich Ministry o f Finance,
10 Mn. marks per month are spent on children’s
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allowances. Hitherto such sums were given only 
to large families whose total income was less 
than 185 marks per month. From October ist 
these allowances will also be given to families 
whose monthly earnings do not exceed 200 marks. 
Current allowances are also given o f 10 marks per 
month for the fifth and every subsequent child 
to manual workers and peasants and also trades
men, i f  their annual income is not greater than 
2,100 marks and on the imderstanding that their 
property is not worth more than 50,000 marks.

R E C E N T  M O V E M E N T S.
Easy conditions prevailed in the money 

market in October, only temporarily interrupted 
in the middle o f  the month when the day-to-day 
rate stiffened. The liquidity o f the market 
expressed itself in an increase in the circulation 
o f the “  Sola ”  bills o f the Gold Discount Bank, 
the amount rising to 700 M n., as compared with 
500 Mn. at the beginning o f the month. I f  this 
liquidity continues a new funding operation will 
soon be possible.

The Reichsbank return for mid-October 
showed a bill portfolio o f 5,002 Mn. marks, and 
a note circulation o f 4,876 Mn. The gold and 
foreign exchange reserve totalled 76 M n., and the 
daily maturing obligations o f the Bank 675 Mn. 
Compared with a year ago the bill portfolio had 
increased by 435 Mn. and the note circulation by 
483 Mn. The total cash circulation, which at the 
beginning o f October was over 7,000 Mn. marks, 
had declined to about 6,800 M n. by the middle o f 
the month, but was still 480 M n. higher than a 
year ago. State revenue from direct taxation in 
August was 776 M n. and from indirect taxation 
304 Mn. In August 1936 the corresponding 
figures were 588 and 272 Mn. The total 
increase was therefore 220 Mn, In September 
tax and customs revenue was 1,470 Mn. 
compared with 1,134 Mn, in 1936. According to 
an estimate o f the Finance Ministry, the yield 
from taxation in the current financial year will 
be nearly 14,000 Mn. marks and on this basis no
increase o f taxation is envisaged for the near 
future.

The combined balance sheets o f the large 
banks at the end o f September show liabilities to 
creditors as almost unchanged compared with 
the previous month. Debtor items show an 
increase o f 87 M n., although recentiy this 
category has been declining. It is not likely 
that tax payments are wholly responsible for this 
increase in debtors. Possibly, as is suggested in 
the press, it reflects the heavier demands on 
private capital necessitated by the financing of

the Four-Year Plan. It may also be connected 
with the transfer o f a block o f shares in the 
Dresdner Bank from public to private hands.

Whilst most international bourses were badly 
hit in October by the break on Wall St., the 
German bourse was hardly affected at all. The 
share index declined by 1%  but this was 
insignificant compared with the losses in other 
centres. In the fourth week o f October the 
demand for shares improved as a result of 
progress on the non - intervention problem, 
showing that the German markets are, i f  only to 
a slight extent, affected by external events. 
Even on days when internal buying was small, 
security business was effected for blocked mark 
accounts : that is to say for foreign holders.

The general wholesale index fell by half a 
point in the first half o f October and the 
sensitive index by two points. The agricultural 
index was half a point lower. In spite o f the 
fall in world markets, prices o f industrial raw 
materials declined by only 0.7%, whilst the 
group for manufactures showed a rise o f 
half a point.

The cost o f living index fell by |%  in 
September. Rents are now controlled and all 
increases are subject to the consent o f the Price 
Control Board. Control also extends to property 
values. A  new decree subjects all real property 
sales to supervision and prices must be in 
accordance with yield. In the case o f building 
land the price must be low enough to keep rents 
at a reasonable level.

External trade in September resulted in an 
export surplus o f 32 M n., which was 27 Mn. 
less than in August, and 43 Mn. less than in 
September, 1936,

EXTERNAL TRADE: Merchamiise only.
Mn. marks. September, 1937.

Rood Mats. Mf.s.
Imports ........................ 163 262 33
E.xports ........................  6 102 382

Total
462
494

As in previous months, imports o f food and 
raw materials show a large increase over 1936. 
In exports manufactures were 54 Mn. higher 
than in September, 1936. The decline in the 
export surplus compared with previous months 
was due to the decrease in exports o f manufac
tures.

In mid-October a new trade agreement was 
arranged with New Zealand. New Zealand is to 
reduce the tariffs on various goods and suppress 
the surcharges hitherto imposed. Germany 
agrees to effect a corresponding increase in her 
takings o f New Zealand butter and apples.
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iropô crease
,oodirig Jjpples-
lUtter a«

. I

I

I J

[Germany

Steel output in September was slightly higher 
than in August but 2%  less than in September, 
1936. It is also reported that the Steel Con
struction Federation has experienced a decline in 
new orders to the extent o f  30%. T his decline 
is attributed to the necessity o f  restricting steel 
supplies for building purposes owing to the 
urgent requirements o f  the State. T h e same 
reason is given for the decline in building 
permits as far as houses are concerned. Permits 
for other classes o f  building show an increase.

On October is t the number o f males un
employed had fallen to 352,000 and o f  females 
to 117,000. Since 1932, the number o f  wage 
earners and salaried persons employed has 
increased by nearly 50%. This increase is not 
uniform over all occupations. In trade and 
industry the increase is nearly 100%, but in 
agriculture, only about 10% . It should be 
remembered, however, that industry was much 
more severely affected by the crisis than was 
agriculture.

ITALY.
communicated

of the Royal University of Turin.

Nov, 1st 1937.

IN  October two noteworthy events took place. 
T he first was the imposition o f an extra
ordinary tax o f  10% on the capital o f 

companies, including extraordinary and ordinary 
reserves. In October, 1936, there had already 
been an extraordinary tax on real property, so 
that it was a logical sequence for a similar tax to 
be imposed on other forms o f property which 
had particularly benefited from the alignment 
o f the lira, especially companies.

T he estimated yield is about 6 M d. hre. 
Space does not permit o f  detailed description, 
but it is sufficient to say that the decree has 
been drawn up with financial skill so that the 
repercussions will be spread over, the tax being 
payable in instalments at successive dates. From 
the principle o f collaboration o f  classes under the 
corporative system, it follows that under ex
ceptional circumstances capital should contribute 
towards the realisation o f  the aims o f the State, 

T he second notable event was the inaugura
tion o f the town o f Aprilia in the Pontine Fields ; 
it may be considered an event o f local import
ance, but it is also an important sign o f the 
times. On November loth, 193^5 there began 
the work o f reclaiming the Pontine Fields which 
were uncultivated and malarial. As early as 
October, 1932, the first town, Littoria, was 
inaugurated in the first zone which had been 
transformed; in April, 1934 ' Ĵie second.

As a result o f  the transformation, 77,000 
hectares o f  land have been rendered habitable,
55.000 have been subdivided into farm s; 2,283 
Km . o f  canals collect, divert and control the 
water, 2,300 Km . o f roads are available for 
transport on what was formerly an impassable 
m arsh; 150,000 quintals o f wheat have been 
grown and 80,000 quintals o f  beet, whilst
20.000 cattle are maintained within the area.

Sabaudia, in December, 1935 third.
Pontinia, and in October, I937s fourth, 
ApriUa, which had been begun in April, 1936, 
during the period o f sanctions.

F i n a n c e .— Exchange rates were o f  interest in 
October. T h e dollar was stable at 19 lire, sterl
ing nearly so, fluctuating only between 94.10 and 
94.25 ; but the franc fell suddenly in September 
from 72 to 64 towards the middle o f the monffi 
and rose to 65.15 at the end; it stayed at this 
level for the first few days o f October, but fell 
on 4th to 62.25, at which it remained for a tim e; 
afterwards it rose to 64*4  ̂ 24th, then reacted
to 63,50 on 25th, settlement day on the bourse. 
T he Swiss franc, which had been stable in 
September, showed a slight rise in October
from 436.50 to 438.

In recent weeks the bourse has tended to 
decline, the index o f settlement prices o f in
dustrials fell to 203 in September and 197 in 
October, owing to the international situation and 
the prospect o f the capital levy. When the text 
o f the decree was published, according to which, 
as already mentioned, the tax was to be collected 
in such a way as not to be too serious a burden 
upon private business, the price o f  shares 
rose appreciably during the last days o f the
month.

Latest available data for new capital issues
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EXCHANGES.

Valiio in Italian 
Lire.

% O//o

SHARES. BANKING,

%

O S

Mn.
Hro.

Bank of Italy.

O

1913 Av. I 100 I 100 I 100

f1
f }

1924 Av.
1931

l.sfc Qr.Av. 
2ml „  „  
3rd „  ,, 
4th ,,

1932
l.st Qr.Av. 
2ml 
3rd
4th „  „

1933
IstQr, Av. 
2nd „  „  
3rd ,, „  
4th „  ,, 

1934
IstQr. Av. 
2nd „  „  
3rd „  „
OCT.......
NOV. ... 
DKC. ... 

1936
JAN.......
FEB. ... 
MAK. .. 
APRIL ..
M AY.....
JUNE....
JULY....
AUG......
SEP'J’. ... 
OCT. 
NOV. 
DEC.

1936 
JAN.., 
FEB.
MAK......
APRIL..
m a y  ...
JUNE ...
JULY.... 
AUG. ... 
SEPT....
OCT. ...
NOV......
DEC......
1937

JAN.......
FEB. ...
MAK.....
AFKIL...
m a y  ...
JUNE....
JULY ...
AUG......
SEPT. ... 
OCT.......

440 399 119

A »

4 9 4

366 
366 
368 
370
372
372 
374 
374

373 
324 
257 
243

225
224 
222 
223
225 
225

225
226 
227 
233
233 
232
232
234
235
236
237
238

239 
238
240
243
244 
244
243 
243 
243

365 
365 
360 
280

269
283
269
255

262
257
243
232

234
236
230 
226
231 
230

226 
226 
226 
230
233
235
237
238
239 
238
240
241

243 
245 
245 
247 
249 
251
251 
251 
253

751
76-9
76- 7 
76*8
77- 0 
77*0

77-0
77- 0
78- 0 
79*2
79- 5 
79-6
79- 8
80- 2 
80'4 
80-8 
811
81- 7

821
82- 5 
82-8 
831
83- 3 
83-3
83-5 
83-3 
83-3

100
247 I 73
150 
126 
122 
110

100 I 100
(mid, 1913) 
1500 I 797

105
114
123
126

152
172
130
136
138
145

38

304
364
364
364
364
364
364
364
364
364
364
364
364

157
160
162

666
365 
367
367
366 
365
367 
369
369
370 
372 
370 
370

86-2
87- 9
88- 2
88-3
881
86-9
85-2
84-9
84*2
72-0
70*9
67-0
630

189 
192
190
196
197 
200
209 
215 
203 
197

1067
1000
924 
892

689
925 
716 
740

725
670
685
816

993
786
661
835
803
942

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

571
557
550
541

527
497
512
516

497
492
502
497

487 
481 
502 
500 
497 
496

481
475
486
486
486
492
523
532
576

100
(end
1218

2496
1554
1701
1726

1739
1252
1190
919

1280
1096
1458
1201
1350 
1100 
926 
701 
564 
506

682 
759 
638 
539 
645 
532
620 
641 
645

696

581

100
1913)

401

571
572 
570 
572

586 
589 
588 
592

611 
613 
618 
625

644
646
651
649
648
652

658
658
655
650
651
647
649
648

119
119
119
120 
120 
120

No.

117

5961

605

958 
1037 
972 

1005

1097 
1121 
1039 
1919

982 
848 
778 
711

709 
648 
667 
590 
579 
488

575 
558 
558 
508 
604
519
660 
511 
530 
472 
499 
446

556 
482 
506 
436 
475 
376
520 
323 
336 
338 
276 
321

317
317
281
283
221
277
260
202
178

AO
Bo .

r CJ2bo005*5

2 i-f

100
117

TRADE.
IMPORTS.

VOLUME.

J L
100
103

% % %

EXPORTS.

VOLUME.

%
100 I 100 I 100 I 100

97 184 176 74

126
101
101
108

197

281
329
427
344

215
326
346
366

210
275
350
510

215 
295 
400 
503 
350 
503

302
249
258
340
300
420
407
498

286
243
134
203

452
450
181
164

573
502
363
148

100 I 100 

128 73

73-5
63

105
108

169
220
469
273
352
245
309
187

133 I 342
121 
149 
149 
242
134 
342

122 I 40 
13

I&i-
PORT8

Ex.
PORTS

VALUE.I

EXTERNAL 
TRADE 

ezclading 
precious 
metals.

Mn. Mq. 
lire. lire.

64 109

303

1615

1028 
1182 
825 
844

736
840
640
637

643 
664 
539
625

669 
691 
522 
624 
633 
762

621
626
670 
651 
553 
722
571 
581 
670 
686 
752 
679

209

1196

790 
899 
782 
875

560
597
515
599

498
545
451
436

427
461
388
447
429
530

377
391
392 
424 
369 
478
386 
458 
547 
550 
596 
373

) 208 183 186 505
109
106
120
120

282
307
254
376
246
334

307
132
307
238
265
233
233

34 216 I 194
122 
138 
111 
200

565
438 
443
439 
417 
556
3£6
471
467
446
596
766

902 
922 

1082 
1243 
1354 
1567
1112
1125
1059

280 
325 
208 
339 
384 
495
338
487
481
678
722
853

662
774
828
977
848

1162
722 
014 
812 I

a

FINANCE.
Exchanges— 
Industr ia l Sha res—

Now Cap ita l Issuos- 
Bank o f I t a ly -  
O ther Data—

PRODUCTION.— 
e x t e r n a l  T R A O E .-

t Declared v&lms. t Monthly average 1912-4. ** New series % of
^ e s  relating to Bank of Italy as sole issuing institution. B ase-total 1913 note issu l

1928.

NOTES AND SOURCES.
(Dtrestouc oeneraledel Tesoro).

B orsa d i MHanS?^ shares of 20 industrial companies on the Milan Bourse (Boiftfftiio dHla
companies IConfederasioiie aenerale bavrnrin]

C?oSgs-totl7fSr m jgjg,
^ ® ^ ‘***s**ca— G jicin  Statistica del Consiolio vro-

OfflciaUndex number published by the M inistry o f Corporations.

month (Sfoftattca del Commercio speciale d'imvortaMiouee 
Values per month (Roll. mensiU delV istitu to  oentrale).
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1933
Istgr.AT., 4W
lA 1uiri 19 
5fd 51 >9 
.fth H n

iistQav. ^  

|3ri „
OCT.... 621 
KOV.... 518 
DEC.... 607 

1935
JAN....’ 527 
FEB...: 5J7 
MAR....' 589 
APRIL 626 
MAY...: 474 
JUNB., 656

JOLT.. 612 
AU6. ..I 689 
SEP]-..; 500 
0(71....: 554 
NOV.... 494 
DEC.... 523 
1936

JAN.... 418 
439
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APRIL 328 
yAI... 429 
JCNB.. 324
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%
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n
9)

9)

M
99

1913 Av. 
1924 Av. 

1931
IstQr. Av. 
2nd ,,
3rd 
4tli ,,

1932
IstQr. Av. 
2nd ,,
3rd ,,
4tb „  „

1933
1st Qr.Av. 
2nd ,,
3rd „
4th „

1934
1st Qr.Av. 
2nd „
3rd „

UCT. ... 
NOV.... 
D E C ....

1986 
JAN. 
EEB. 
MAR.... 
APRIL 
MAY ..
J UNE..

JULY..I 
AUG. .. 
SEP!’... 
OCT. ... 
NOV....I 
DEC....' 
1936

J.AN. . . . I  
FEB. ... 
MAR....] 
APRIL 
MAY ... 
JUNE..

JULY... 
AUG....' 
SEPT... 
OCT. . . . I  
NOV.... 
DEC.... 
1937 

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

JU LY.. 
AUG. .. 
SEPT... 
OOT. ...

551 70

499
483
475
448

410
436
383
461

463
416
443 
478

444 
468
493 
62? 
578 
607

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
618
530

73
72 
60
73

72 
72
74
92

84
90 
81 
86

87 
79
77
78
83 
76

69
69
93
79
88
75

94 
110 
121
91 

106
75

69
104
84 

102 
101
87

83
44

110
153
158
118

138
158
176
164
168

345 
494

397 
426 
452 
402

343
346
363
354

307 
320
355 
331

325 
330 
370 
413 
366 
333

320
310
364 
360
350
351

404 
413 
443 
476 
435
405

343
358
373
340
365 
353

369
383
411
451
394
421

387
422 
467 
479 
474 
486

lOU
538

346
341
337
305

293
291
285
279

281
271
260
250

254
250
251 
249 
249 
246

246
246
276
289
313
357

356
348
396
449
449
449

447
432
412
399
376
364

351
344
339
368
396
396

415
441
451
453
530
540

540
545
538
558

100 100 100
466 906 945

335 348 246
317 312 246
319 263 213
318 264 225

307 270 235
303 244 217
290 263 214
287 256 227

286 258 251
288 273 218
288 265 232
286 243 278

286 264 310
285 275 320
284 278 328
283 274 328
277 287 328
277 300 328

277 300 328
277 300 328
320 300 328
337 313 328
333 324 328
368 318 328

370 324 328
371 327 328
373 320 328
391 324 328
391 337 331
393 337 331

393 339 331
393 340 331
393 342 331
393 343 331
393 343 331
393 344 331

393 546 531
395 345 331
393 345 331
393 346 331
390 350 331
399 351 331

599 353 331
399 351 331
399 351 331
399 350 331

100
817

255
209
218
203

192 
156 
149 
145

126
128
147
111
110
84 
70 
73 
88 
93

03
88
85 
92

110
110

130
175 
180 
180 
185 
17i)

176 
173 
164 
164 
159 
166

181
193 
193 
193 
193 
193

240
241 
243 
249 
275 
270

312
312
367
356

394
399
355
382

432

411
360
327 
319

328 
328 
520 
327 
342 
342

357
357
378
404
436
396

349
404
413
409
416
416

427
438
442
442
435
435

435
432
447
447
447

451

%© q H.5 H

% %
i 100 100
: 788 438

483 304
446 317
421 320
400 272

417 293
1 383 270
' 370 241
' 396 244

331 163
317 148

! 325 139
329 172

313 206
354 227
350 246
388 253
388 260
388 280

375 277
362 280
350 287
350 290
362 315
362 328

387 328
387 304
375 286
375 267
363 164
413 135

387 129
400 121
437 119
475 107
487 104
475 111

475 111
500 125
513 135
525 133
500 135
525 141

525 219
1 525 219

625 219
625 221
575 231
569 231

569 231
i 569 231
1 569 231

625 231

%

U 4)

s* 2

%

W eighted Indices 
Ottolonghi.

(0
d
**d
s

oob

%  ̂ %

o

%

Gen
eral

Index
Bachi

Base 
1001-5 
= 100
%

U N EM PLOY-
M ENT.

Nos. at end 
of month

O* W
.S^ur" 2 «

1^
I '3

000

<'2

Ha
<

000
100 100 
503 482

355 506 
351 506
351 506 
328 506

316 506
306 506
287 506 
275 506

255
253
267
264

506 
, 506 

506 
' 506

290 506 
328 506
334
339

508
506

308 i 506 
325 506

341
344 
359 
359 
351 
351

345 
345 
366 
379
368 
370

369 
365 
368 
375 
382 
382

386
413
413
410
416
422

422
422
422
422
495
495

495
495
495
495

506
506
506
506
506
506

484
484
484
484
484
484

484
484
484
484
484
484

484
484
484
484
484
484

484
484
484
484
484
484

484
484
484
484

100 100 100 lOOll loos 1
672 527 573 737 545 499 74 165

317 387 368 518 453 493 368 732
297 384 352 506 446 491 358 628
286 365 340 491 438 481 353 693
280 353 330 489 443 473 454 887

274 379 347 481 437 473 563 1084
260 365 331 464 433 476 522 958
257 333 311 452 411 459 604 942
256 350 321 454 418 465 555 1042

257 306 292 437 413 461 626 1179
254 280 273 425 398 447 552 972
254 269 265 423 391 444 624 873 1
248 277 268 418 395 446 675 1054 I

256 293 280 419 394 451 710 1106 1
256 306 288 416 371 428 632 923 1
255 314 294 413 367 417 633 887 1
254 328 303 416 368 418 648 905 I
257 333 308 418 369 418 666 970 1
260 341 314 421 376 422 638 902 1

260 343 315 422 373 419 646 1012
259 341 314 423 371 420 629 950
280 349 326 425 368 420 598 853
292 369 336 427 574 421 651 803
301 380 354 461 376 422 614 755
319 370 353 469 382 424 472 638

323 358 346 473 382 424 446 638
328 369 356 492 380 426 428 628
337 365 355 502 390 416 609
354 358 356

328
327 («) (*) (c)

t t t
322 74‘3 81 77-1
326 74-5 80 76'5
335 75-4 79-7 76-6
341 75-9 79-7 77-0
340 75-8 80-6 78*0
340 74-8 80-6 78 4

340 74-7 80-2 77-9
75-9 80-3 77-1
76-9 81-1 77-8

364 77-1 82-0 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 88-5 87-2
398 861 870 87'8
436 87-5 88T 90-2
434 89-8 89*1 91-0

434 90-4 91-2 92-9
434 91-0 92.4 93-3
434 91*7 93-4 94-2
448

\ Institute Centr. di Statistica; %  of 1928. (a) General, (b) 20 foods, (c) Cost of Living
II Mid 1913. I 1st half 1914. Recent prices are provisional. 

41 All industries from June 1938. • Provisional.
TRftNSPOnT.

Sh ipp ing .—

R a ilw ays .—

PRICES WHOLESALE,

PRICES RETAIL.

UNEMPLOYMENT.

through Port of Genoa. (Boll, del eousorzio (lutonom o del 
mr Genova—Boll, staltatico del com une d i Genova).
M on^ly Total of Merchandise sent on the State Railways. (Jltvtsfa delle com unxeazioni 
w u  I ^ Aftm sfero delle Com unicaeioni).

°  commodities at end of montln (B oll, del consiglio pvovinciale
dt Mtla^io. c L ialiuo ufficiale (Vila lio rsa  m crci del consiglin vrovinciale

generali delVIalUuto centrale di S ta tia tica ; In d ict  
G enerale-B achi:  Indtci particolari-O ttolenghi.

Pricea of certain aeloctod goodg. (.Boil, del Ulinialero ihlV Eco)\omia naMtonale).
Living for working-class families {B o ll  d<^Uecitta d i M ilano e di1 ontio.ff

National Insuranoo. Data for end of month, (Boll, n tm m lc(W l’ /s f ifu to  central*- dt Statistica).
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I t a l y ]
relate to June, i.e. prior to the upward move
ment which has since occurred.

Savings bank deposits in July amounted to 
18,479 Mn. (excluding the Post Office) after a 
stationary phase. Deposits in the post office 
have been rising this year and reached 23,542 Mn. 
in July, an increase o f 870 Mn. over January.

The number o f ordinary bankruptcies con
tinues to fall. In September it was exceptionally 
low, 178, with liabilities only 22 M n. The 
corporative constitution conduces toward this 
low figure, apart from the improved situation.

ex-I n d u s t r i a l  P r o d u c t i o n  —  This has 
panded, especially as regards certain raw materials 
and semi-manufactures essential for self-suffici
ency, some o f which were produced in very 
limited Quantities in the nast.

p r o d u c t io n —NINE MONTHS.

#  4  *Copper 
Zinc 
Lignite 
Anthracite 
Benzine 
Refined petroleum 
Ga.soline 
Lubricating oils 
Residual fuel oils

000 tons
1936 1937

0.2 1-1
18 28

530 637
454 586

88 192
29 84
26 83
25 29
68 210

Output o f cement, superphosphates, natural 
silk, paper, artificial fibres, etc., increased also.

PRODUCTION—EIGHT MONTHS.
1936

Cement ........................Mn. quintals 19
S i lk ..................................  000 ,, 12
Artificial fibres ................  „  „  298
Cellulose ........................... ,, ,, 143
Puper ...........................Mn. „  2*8

E x t e r n a l  T r a d e  a n d  T r a n s p o r t .— Accord
ing to the external trade statistics including the 
Colonies, the value o f imports in the first nine 
months was 10,366 Mn. lire compared with 
4,211 Mn. in 1936, and o f exports 7,699 Mn. 
compared with 3,389 Mn. Thus there was an 
adverse balance o f 2,667 M n. compared with 
821 in the corresponding period o f 1936. The 
analysis o f external trade movements during the 
nine months shows that up to June the value o f 
imports steadily increased from 902 Mn. lire in 
January, to 1,567 Mn. in June, owing to increased 
quantities. Meanwhile the value o f exports 
increased from 662 Mn. in January to 1,162 Mn. 
in June, but in subsequent months the values o f 
both imports and exports were reduced, but the

rather large difference between June and July is 
partly attributable to technicalities, explained 
on previous occasions.

T o  evaluate the significance o f the trade 
position it is necessary to separate colonial and 
other trade. Italian East Africa offers an 
immense outlet for Italian economic activity, for 
the construction o f  roads and the development 
o f trade and production. During the first nine 
months o f 1937, goods worth about 2 Md. lire 
were exported to the colonies, mainly to Italian 
East Africa. Imports, which were very small in 
the past, reached 1,244 Mn. and are likely to in
crease further as the colony develops. At present 
Italy’s total adverse balance excluding colonial 
trade amounts to 4,412 M n., a figure which may
be regarded as moderate, for reasons stated last 
quarter.

The following table shows the quantities of 
the chief imports and exports in the first nine 
months.

9 Months Imports. 1936 1937
Corn ............. ... 000 quintals 1.365 1,640
Cotton ............. 770 1,208Wool .............

4 1 119 321
Scrap-iron-............. 3.111 4,215C oal........................ ... 000 tons 7,005 8,436*

Exports. 1936 1937
Citrous fruit ... 000 quintals 1,900 2,767
Other fresh fruit

*  *  *  t 4  9  4 1,119 1,577
Cotton tissues ...

*  *  *  4 4  4 4 138 335
Wool tissues

• ^ ^  f  1  I t 17 70
Silk .............

* * *  * 4  4 4 17 16
Textile fibres Mn. Kg. 21 35
Motor Cars 000 8 24 26

*  Pi ovisional.

1 ransport by land in the first nine months 
includes 37.8 M n. tons o f goods carried on 
private account on the railways compared with 
27.7 in 1936 and by sea 31.7 Mn. tons passed 
through the ports as compared with 26 Mn.

P r i c e s .— The official wholesale index o f the 
Central Institute o f Statistics has risen steadily 
from 80.7 in January (%  o f 1928) to 91.7 in 
September, and that o f the cost o f living has 
risen to a lesser extent from 86,4 to 94.2. This 
smaller increase is due to the fact that certain 
items, rent, gas and drinking water are fixed.

During October, according to the weekly 
figures o f the Milan Corporation, the general 
wholesale index rose very slightly from 458.7 at 
the end o f September, to 459.6 in the first week 
o f October and 461 in the second week.
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BELGIUM.
Information communicated by Tlnstitut des Sciences economiques. University of

Louvain.

October loth^ 1937.

T h e  Belgian economic situation has been 
affected in recent months by financial 
developments abroad; the upward trend in 

many lines o f business activity has consequently 
received a moderate check, as in the quiet periods 
in 1935 and 1936 for several months. It should 
however be noted that rapid expansion continued 
until quite recently, and that the present check 
has done no more than stop the rise, despite the 
weakness shown in the financial field, in 
sympathy with developments abroad.

T h e most significant feature has been the 
sudden weakening o f 4 %  rentes, which had 
touched a peak o f  102.90 at a time when bonds 
had been declining for a long time in London 
and New York. During the past month rentes 
have dropped to 98. There has been a cor
responding hardening o f short-term money rates, 
allotments o f Treasury Bills being made at rates 
which have advanced from 0.49% to 1 .17% . 
This recession, which is not a large one, in an 
extremely liquid market, is related to the with
drawal o f  foreign capital which had taken 
temporary refuge in Belgium.

In the region o f prices, it should be 
mentioned that the rise in retail prices has not

yet ceased, but that recent advances are mainly 
seasonal. Wholesale prices have weakened a 
little. Consequently the barometer o f  the three 
markets presents a less favourable aspect.

Apparent demand in the capital market has 
been very great since the spring, but it is largely 
due to conversion operations and reorganisations 
o f  capital. T h e  state has also been a borrower, 
but mainly for the repayment o f  foreign debts.

T h e  index o f  industrial production was 119 
in July and 115 in August, compared with 103 
and 107 in the same months o f  1936.

Since April unemployment has been dimin-' 
ishing more slowly than in 1936. In fact, the 
average number officially recorded per day has 
fluctuated about 110,000 since August. This 
figure indicates appreciable progress on the 1936 
average, but remained high in relation to the 
number o f  insured persons. Belgium has not 
yet reached, hke some countries, the 1929 level 
o f  activity.

External trade, expressed in quantities, for 
July and August shows further progress both in 
imports and exports. For the ffist eight months 
o f  this year the increases over 1936 were as 
fo llow s: imports 20% in quantity and 37%  in 
value, exports 15%  in quantity, 38% in value.
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NETHERLANDS.
Information communicated by the Netherlands Central Statistical Bureau.

T h e  H a g u e ,  October 315 ,̂ 1937.

IN  reviewing the present economic situa
tion o f the Netherlands one meets some 
difficulty in view o f the obscure world 

situation and the uncertainty as to the degree 
in which the trend o f  world affairs will 
influence developments in this country. M ore
over, the discrepancy between the situation 
in the industrial and the financial sector in 
some o f the leading foreign countries— which 
renders a survey o f  the world situation so 
difficult— is reflected in our home conditions and 
adds to the somewhat confused aspect which 
these offer.

Obviously, the revival which has been so well 
under way since the middle o f  1936 has been 
more or less interrupted during the third quarter 
o f  this year, though there is not as yet sufficient 
evidence for this to be considered as the begin
ning o f a major slump. Allowance being made 
for seasonal movements, one may notice a 
very shght increase in registered unemploy
ment which, though not necessarily denoting 
diminishing activity (as the new demand is 
frequendy met by young people not yet on 
the files o f the labour exchanges and as 
the figures do not include partial employ
ment), still offers a marked contrast widi the
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Belgium ]

SECURITY 
INDEX 
NOS.

NATIONAL 
BANK.

% of Jan. 
192S Mn. fr. Mu. fr.

00 
Mn.fi

o

Vi

Fr. to £ %

PRICES.

9

%of 
Apr. 
1914

%of
1921

IMPORTS.

Mn. francs

1913 
1924 
1981

1st Qr. Av 
2n<l
3rd „  „
4th ,, „

1932
1st Qr. Av. 
2nd „  „
3rd „  „
4th „  „

1988 
1st Qr. Av. 
2nd „  „
3rd „  
4th „  „

1934
let Qr. Av. 
2nd „  „
3rd
OCT... 
NOV.. 
DEC.

1935 
JAN.
FEB.
MAH. 
APL.... 
MAY... 
JUNE

4 1  ̂
95  ̂ 99 

342 , 76

0
25-33
98-32

188
236
no
159

909
658

1112
1279

174-26 
174-73 
170-44 
134-51

2-31
219
2-33
2-44

788
1093
708
732

185
183
185
183

tf

575

660
645
616
583

127

EXPORTS.
O
nsoo&

tn MOA
oo

u sc3
'3ft & Sa *3
t* cs O

S
oEh

Mn. francs.
I t  11 u 2d421 152 119 309

OUTPUT.

93

O.COO tons.
000

tons.

vy

000

386 645 1155

125- 78 
131-99
126- 18 
119-53

3-19
3-21
3-10
2-98

553
526
523
525

1480
1654
1603
2646

122-29
121-72
116-68
115-21

2-76
2-40
2-30
2-19

512
503
501
486

2678
2022
1421
1294
1021
1107

111-22
109-02
106-64
105- 25
106- 99 
105-64

2-09
2-06
2-22
2-10
2-35
2-38

482
472
472
467 
466
468

211
203
200
196

989
948
876
813

185
179
180 
183

713 
536 
512 I 
674 i

613
712
581
525

446
383
348
422

2114
2115 
1928 
1835

654
611
639
640

1125
1163
1071
977

1552
1285
1184
1487

529
427
372
454

687
676
597
683

185
178
179 
184

586
570
596
574

380 1282 
380 1266
361 1257
355

1348
1053
1198
1288
3706
6350

180
181
182
191
192 
204

104-94
104-95
101-65
142-61
144- 22
145- 72

2-37
2-37
2-37
2-37
2-12
1-88

472
466
464
531
552
556

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

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

619
544
518
623
568
630

583
539
573
642
816
715

332
340
301
357
322
308

1264

442
429
436
485

 ̂ 1974 
I 1971 

1910 
1805

231
221
221
214

1405
1267
1118
1276

205
185
94

220

272
313
337
348

18
207
234

19
564
508

SO

93
258
266
284
254

426 914 
433 703 
438 772 
428 1021

628 I 1194 
648 1189 
620 i 1162
627

6337
5806
4897
4964
4763
5004

204
207
207
211
210
209

147-55
147-15
146-23
145-71
145- 74
146- 18

1-88
1-88
1-88
1-88
1-88
1-88

553
552
560
574
582
579

#  •  •

4389
4390 I 
3799 i 
4112 I 
3753 
5051 '

208
205
205
212
213
215

146-49
146-73
146-40
146-15
146-73
148-53

1-52
1-45
1-38
1-38
1-38
1-38

581
582 
578 
574
569
570

821
742
704
824
854

1008

250
282
330
410
491
443

1238
1137
1077
1327
1150
1192

499
405
395
469
468
445

612
617
592
658
610
573

1222

215
205
199
220

374
395
284
204

244
239
199
231

360 151'j 
348 1400 
330 1411 
410 126k

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

1937 
JAN. . 
FEB. .
m a r . .
APRIL.
m a y ...
JUNE.

125
126
125
126
125
126

5263 : 
4771 : 
4291 
4541 
4264 ) 
4647

221
224
226
228
224
223

148- 59
149- 04 
149-18 
145-48
144- 59
145- 21

1-38
1-38
1-38
1-38
1-29
1-00

576
582
694
602
615
637

186
186
183
182
179
181

1022
907
956
918
912
784

417
378
384
446
424
425

1066
1058
1160
1331
1610
1459

497
435
476
487
572
594

JULY.
AUG.
SEPT.
OCT.

127 
129
128
129
130 
130

180
289

2056
1609
424

1614

4159 
4063 
4210 
4 2 SO 
3817 
4200

227
226
225
222
221
220

145-58
145-15
145-02
145- 79
146- 44 
146-27

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

658
675
693
696 
693
697

178
183
186
189
192
192

843
890
969
961

1041
1267

400
430
462
426
424
368

1552
1409
1443
1726
1647
1848

560
528
689
743
725
693

704
671
692
819
748
748

1166
387

4272 226 
3955 223 
3728 221

147-47
147-94
147-06

194 
196
195 
192 
192 
195

1255
1260
1493
1412
1454
1302

406
381
435
461
418
480

1830
1695
1794
1708
1701
1484

737
689
756
644
769
670

727
676
815
807

1220
1119
1047
1214
1177
1118

219
217
210
212
233
227

234
292
318
295

240
235
214
214

355 15Cv 
344 1171 
360 985 
394 1169

1194
1048
1132
1175
1352
1415

215
213
209
218
195
224

229
245 
241
246 
223 
252

352
333
350
412
390
328

1460
150::

11291
1218
1202
1484

359
358
359 
363 
340 
333

240
247
243
252
263
258

328
307
350
361
384
358

1731
1707
1523
1283
1253
1111

1358
1289
1385
1687
1593
1565

208
216
220
222
230
238

345
353
333
304
284
256

255
251 
239
252 
258 
261

372
378
385 
460 
431
386

1046
1129
102*.

|1074
1084
1134

1580
1487
1691
1545

764 1645
482 1133

243
234
237
243
232
136

250
240
229
231
233
218

264
277
273
271
262
174

392
372
420
395
387
311

1314
1135̂
!in ‘̂
iioic

997
901

1-00
1-00
1-00

702 
70 J 
690 I

200
201

1228
1295
1212

442
486
563
536
526
557

1589
1669
1893
1916
1950
2294

775
674
760
763
862

1036

848
857
845
888
839
961

2116
2153
2551
2475
2426
2275

871
906

1110
1016
977
982

497
476
525

2111 I 880 
2178 I 878 
2262 1053

799
875

1097
1132
1031
1160
1102
1064
1075

1725
1629
1712
1772
1864
2153

240 
229 
208 
236 
255
241

1813
1936
2415
2326
2194
2263

247
246
251
252 
239 
241

208
193
171
149
134
106

244
276 
268
277 
280 
285

414
419
418
488
463

858
801
773
737
648

431 licc:
83 277 
73 286

2086 219 
2056 226 
2258 I 243

299
320
325
341

420
410
453
451
410
446

993
907
804
708
704
663

50 331 I 421 I 654 
49 339 I 429 

340

. 2. 1st of month . 4. 5. 4th ICth; 6, 7. Averaeo; 8. Average second half of m onth; 9. I5th : 16. for 25 working days ; 
I T ^ n d o f  month or year: 18. 80-day month; 19. calendar month.

» MlnUtrv f f T  subsequently private wagons included.
Ministry of Labour .ndex for 3rd category budgets. f Net issues since Jan.. 1931
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000 
tons. 000
18 18

664
4 1 ^

:} 2721258 426
■11 313 1288
11 337 1284 
4 548

433 
. .̂ 38 
254 428

5 374 1 244 350
348

^ ^^|330 
204 1 231 410

5 234 
5

318

7 317

355 
2351344 
214 360 
214 394

229 *52 
245 333

No.
1(>

93

914
703
772

1021
1510
1400
14U

A A A

1509
1171
98.5

U69

)  352 241 350
551 

5 353 
7 358

3 358 
359 

1 363
j 340

353

412
223

1305 
1291 
218 

1202 
328 1484

247 307
243

361
584

1731
1707
1628
1263
1258

358 1111

} 345 
5 553 
) 353 
I 304

j m

i 250 
\ 240

\ 231

251
255 312 1M6 

* 378 1128 
385 1028 

1074 
431 1034 

1134

) 218

261

264
277
273
271
262
174

1514 
SI2 1354 
420 U18

193
m

276

387
3U

414
419

463
431

83
73
67
64
59
51
50
49

410
453

429

997

773
737

907

704

riiSiSd*y»

rapidly decreasing numbers from September, 
19365 till July, 1937. Similarly, available data on 
commerce and transport show that the upswing 
did not continue during the summer months or, 
at any rate, only at a much slower pace.

It is clear that this slowing down is the 
consequence o f  world conditions rather than o f 
an early exhaustion o f  the forces which, in this 
country, have been making for recovery. In 
fact, though redress is only beginning, so that 
one can hardly expect considerable reserves to 
have been accumulated already, economic con
ditions in the Netherlands might, on the whole, 
be regarded as sound. T h e only weak points—  
though very important ones— are our dependency 
on exports and world trade in general and the 
close connection o f  the Amsterdam exchange 
with Wall Street. But, for example, there is no 
evidence o f  overstimulation o f  our industries. 
It is true that, after the gold standard was 
abandoned, activity, in anticipation o f  rising 
prices was, in some directions, stimulated to a 
greater degree than was perhaps justified by 
prevailing market conditions. But this has been 
the case only to a limited extent; there has been 
nothing in the way o f  a boom in prices or o f 
flooding the markets with commodities. N ew  
investments have been m oderate: the demand 
on the capital market has been decidedly small 
till now. Though there are indications that 
there is a good deal o f  renovation and 
modernisation and even extension going on, 
these seem to have been defrayed by the 
enterprises largely out o f their own resources. 
Interest is low on all m arkets; money is ex
traordinarily cheap and the long-term capital 
rate is declining step by step. Prices have risen 
but moderately, the slump in world prices has 
been reflected by a fall o f  the index number for 
materials (the majority o f  which are imported) 
by about 9%  from April to September, whereas 
prices o f finished products have, during the same 
period, risen by 0.8%. G enerdly speaking, the 
rise in wages has been moderate and the index 
covering four principal trades was in June only 
one point above December last (83 as against 82).

These conditions are certainly not in the 
nature o f  those normally considered the fore
bodings o f  a crisis. Even though wages, in 
individual cases, have been reported to have risen 
considerably more than the above-mentioned

[Netherlands
proportion, and though especially in recent 
months increases o f  5%  and even 10% have not 
been infrequent, these rises— when compared 
with the increased margin between the prices o f 
materials and manufactures, and in the absence 
o f  any rise in capital and money rates, etc.— do 
not seem large enough to constitute a serious 
check to production.

On the other hand, the purchasing power o f 
the working classes (which was greatly reduced 
during the depression) can hardly as yet have 
been appreciably restored. In a number o f  cases, 
o f  course, the rise in wages has outweighed the 
rise in cost o f  living (in Amsterdam by 5%  since 
September, 1936) but in others it certainly was 
less. Unemployment has been reduced by about 
66,000, making about 2.5%  out o f  2,500,000 
wage earners, and the actual increase in employ
ment is o f  course greater owing to reasons 
already stated; but aggregate income has not 
risen in proportion to the numbers who resumed 
work, as the unemployment indemnities must be 
deducted. T he situation in agriculture is, on 
the whole, better than last year and the same is 
the case with commerce and transport. Incomes 
from interest and dividends are higher than 
in 1936.

A ll in all, one can scarcely expect much 
effect from a rise in purchasing power due to 
the revival in activity which is beginning in the 
industries working for home consumption, 
though the course o f  unemployment figures 
suggests that the worst is over in these 
industries too. T he slump in shares and 
world prices, combined with the general 
uncertainty as to the further march o f  events, 
may affect activity unfavourably. Recent 
developments as shown by unemployment 
records seem to indicate that these second 
factors have been gaining influence. In the 
domain o f  export industries, the influence o f 
general uncertainty is, o f course, felt more 
directly and the exports o f  some o f the principal 
manufactured articles have been declining these 
last months.

So the two great questions are : how will 
world conditions develop, and to what degree 
will our country be able to resist when a major 
slump breaks through ? T ill now, the effect on 
conditions in the Netherlands has not been 
serious.
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90 29 30
316
975 2331

4-8
38-0

4-65
4-94 4-0

100
155

tt
197

1
138 102

1
44-4i 3-57

67 18 45 813 2814 23-1 2-62 1-19 104 87-4 165 114 137
1
I 49-4 4-30

58 33 32 841 2977 22-5 2-25 1-28 101 86-9 164 111 133 43-4 4-22
48 16 ■ 29 949 2054 142 2-02 1-23 94 85-6 156 1 114 122 44-4 3-90
37 6 26 1033 1760 184 3 1-96 88 82-2 147 98j 118 41-2 3-88

35 12 23 982 1568 110 3 1-73 83 79-9 119 73 113 i 31-4 2-80
26 28 20 983 1407 186 2-6 •75 79 79-8 107 66 97 : 26-5 2-89
33 12 39 985 1303 265 2-5 •41 76 79-9 98 69 88 26-2 2-82
35 35 25 964 1285 274 2-5 •37 77 79-4 110 73 107 29-5 3-07

34 22 21 944 1417 248 2-5 •48 74 78-1 93 59 116 25-5 2̂ 96
3.5 4 ! 58 950 1441 146 3-1 1-63 72 77-8 95 1 59 109 24-1 3-04
37 1 29 909 1570 98 3-40 1-84 74 ; 79 0 107 64 113 56 3-49
32 59 23 901 1352 207 2-50 •49 76 ! 80-7) 109 59 109 60 3-37

35 3 34 893 1363 134 2-60 •83 79 80-1 92 56 120 57 3-40»
35 68 22 898 1497 95 2-60 1-39 77 ' 79-2 87 57 119 54 4-20
31 1 ' 25 891 1454 138 2-50 •69 77 ; 79-3 88 65 105 67 4-08
30 4 30 892 1478 151 2-50 •62 77 [ ) 87 62 97 78 4-42
27 50 ■ 27 881 1396 161 2-50 •51 77 >78-6 88 60 101 79 4-01
27 21 25 872 1552 176 2-50 •51 78 :j 75 56 113 65 3-98

28-9 6 37 857 1557 107 2-50 •51 78 ) 76 55 112 64 4-13
310 10 22 849 1321 86 2'50 •56 77 ;1 >77-4 70 51 109 61 3-81
29-8 11 24 853 1311 107 2-50 •61 75 !j 80 54 109 65 4-39
30-4 1 40 867 1797 48 407 3-57 76 78 60 112 57 3-93
30-1 32 835 1618 44 4-24 5-81 75 >76-9 78 58 112 76 413
30-5 2 23 320 1487 44 4-87 4-39 75 f 73 51 109 58 3-45

29-7 _ 24 822 1875 54 4-00 312
1

74: ) 76 54 105 67 404
29-9 • —- 19 793 1512 36 5*06 4-78 75 : ^76-8 76 61 101 61 4-36
28-8 M, ■ 19 794 1478 39 5-47 5-41 75 J 76 59 98 62 3-99
30-1 - — 23 784 1601 43 5-35 4-59 78 1>1 94 70 102 , 74 4-25
33-1 32 788 1502 50 3-78 3-18 78 i V77-4 86 60 107 ! 72 4-75
35-1 5 21 782 1443 50 3-50 3-22 l« t ) J 73 52 113 11 55 4̂ 01

35-0 66 42 763 1502 62 3-24 2-39 62-4̂ ) 79 50 110 j 51 6-02
37-2 1 44 748 1425 58 2-55 1-27 62̂ 0 V74-2 74 50 110 : 55 4-58
35-7 29 762 1222 73 2-50 1-21 61-5 J 79 55 113 , 60 4-26
34-2 1 28 759 1137 88 2-50 116 61-1 ) 81 57 120 j 60 4-61
33-5 » 30 764 1488 80 2-66 2-17 6F0 J-74-2 76 53 115 152 4-59
34-4 1

) 29 752 1529 42 4-28 4-02 61-6 J 77 53 110 1 52 4 01

34-9
1

32 747 1643 50 310 204 62-3 ) 80 60 103 : 62 5-74
35-7 3 23 744 1333 54 300 1-36 62-7 V74-7 82 65 108 69 4-93
36-2® 3 44 761 1379 77 300 1-32 62-6 J 82 72 112 76 4-47
48'4 4 133 765 1856 69 2*81 1-95 68-2 75-5 92 75 120 82 5-00
54-9 55 99 770 1963 102 2-50 •96 69'5 75-8 101 77 129 75 4*86
56-5 21 54 777 2294 178 203 •82 7F0 75-5 114 80 148 75 5-28

64-4 7 94 780 2121 204 1 200 •62 730 75-9q
1

106 73 149 i 66 5-32
68-7 U 115 772 1596 259 ’ 2-00 •41 740 75-8 105 79 152 74 5-45
71-7 3 106 786 1805 296 2-00 •31 76̂ 0 760 125 94 152 77 5-98
69-4 20 78 792 2039 318 200 •25 77-1 770 142 : lOL 157 95 682
66-5 2 46 812 1598 462 2-00 •26 76-7 77-1 128 90 158 90 6-05
65-2 6 61 805 1680 567 ' 2-00 •25 76̂ 3 11 781 140 1 95 158 85 6-46
67'9 2 77 825 2138 554 200 •22 78-8 785 146 102 166 86 6-48
72-6 6 59 822 1460 598 2-00 •19 n -5 78-7 123 98 151 82 6-47
68-5 3 73 829 1659 581 2-00 •20 76-9 78-5 130 113 155 90 5-71
601 864 1 674 2-00 11 1

000
tons

000
tons %

156
490

431
406
426
441

1024
1054
1119
1103

379
344
538
361

1033
1044
1049
1125

18-6
10-2
11-3
18*6

25-6
22-6
25-5
27-3

355 
338
356 
413

1061
1037
1052
1045

31-4
24-3
22-4
27-7

362
356
308
326
315
286

1038 29-3§§
984 

1042 
1126 
1044 
976

25-3
27- 2
28- 2 
29-6 
33-5

282
252
254
252
237
237

1024
938
931
984

1011
919

244
244 
£42 
287
245 
257

243
237
262
237
224
245

219
219
237
272 
248
273

1058
973
957

1081
991

1011

35-7
35-2
32*0
30-2
29-5
28-9

29-4
29- 8
30- 7 
30-7 
32-4 
36-4

1058
960

1015
1020
979
985

233
246
267
261
239
255

1120
1077
1131
1182
1141
1134

37-8
36-6
339
32-5
31-7
31-1

1096
1090
1228
1208
1090
1207

31-4
30*9
31-0
31-1
31- 2
32- 7

1246
1209
1238

34-3 
31-9 
29-5 
26-5 
24-S 
23-4

23-9
240

* Jan. to June figures incluilo Pernis and Vondorlingevplaat, §§ New Series, excluding Agricolmre. } Base 1926-30*100%. Dec., 1935, 62.5. 
** Amsterdam, t Without gold & silver, bullion & cash. H Last month of Quarter. ® Up to Sept. 27th when gold standard was abandoned.
( I Number of days worked divided by total number of possible working days of the workers covered in the investigation. 
* IN ote ,—Pottery aud Agriculture not always included. II Value to June. 1933, then quantity Index, %  of 19:1926-7. Q Based on now index in 1937.
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CANADA.
Information communicated by Mr. D. C. M acGREGOR, o f the University of Toronto.

October i^th, 1937.

OW IN G  to continuance o f the favourable 
upward trends already described, the 
highest levels o f summer activity since the 

commencement o f the recovery were un
doubtedly attained in the third quarter o f the 
year. New maxima were reached by the 
measures o f employment, production, retail sales, 
exports, imports, the tourist trade and carloadings. 
The situation has been more buoyant than in the 
United States, especially in the construction in
dustry. In August, however, a small slackening 
was noticeable in the indexes o f  production, car- 
loadings and retail and wholesale trade, but the 
declines were o f small proportions and the result
ing levels were in almost every case appreciably 
higher than in the corresponding m on ^  o f  1936. 
It is not yet possible to state whether the decline 
was directly associated with the western drought, 
or was a reflection o f hesitancy in the United 
States. Scattered reports indicate that the 
contraction persisted into September.

It now appears that this year’s loss o f farm 
income from wheat as a result o f the drought in 
Saskatchewan has been more than offset by 
expansion o f agricultural income elsewhere, to 
say nothing o f the improvement in other in
dustries. Cash income o f Manitoba farmers 
from grains, for example, is estimated to be twice 
as large as in 1936. T he depressing effects o f 
the drought have thus far been easily absorbed, 
chiefly as a result o f the small contribution o f 
wheat in previous years, in contrast with which 
the current wheat situation is not much worse 
in the aggregate.

This is not to minimize the seriousness o f 
the drought from the standpoint o f the wheat 
industry, which has been almost wiped out in 
some areas as a result o f  consumption o f capital 
and soil drifting. Nor is it intended, on the other 
hand, to obscure the potentialities o f wheat as 
an additional source o f larger income in the 
future. In the forthcoming months, commodity 
exports may be expected to be less buoyant as a 
result o f the small surplus o f grain available. 
The whole situation imposes significant obstacles 
to the further expansion o f Canadian business.

In view o f the comparatively long period

during which the upward movement o f some 
indexes has been in progress, it is worth while 
to enquire whether any new tendencies or malad
justments have arisen as a result. Hitherto, it 
will be recalled, stress has been laid in these 
letters upon the absence o f  recovery in certain 
branches, the slow response o f income to exports, 
and (in the last ten months) the marked 
widening o f  the field o f  expansion. Neither 
last winter’s short boom in commodity prices 
nor the rise and decline o f stock prices can be 
regarded as primarily an outcome o f the length 
o f time during which recovery has persisted, 
although the recent steadiness o f  recovery has 
undoubtedly reinforced speculative hopes. 
These movements are associated largely with 
Government intervention for the purchase o f 
armament materials and the lowering o f 
interest rates.

Canadian developments which do, however, 
appear to result from the comparatively long 
period o f  recovery are (i), the more rapid 
expansion o f  imports and the associated decline 
o f the visible balance o f  payments and (2), the 
appearance o f  surplus stocks o f  newsprint,
(3) , the upturn o f  bank loans and smaller 
purchases o f securities by the commercial banks,
(4) , the sharp rise o f ocean freight rates, arising 
from a shortage o f shipping, which has checked 
lumber exports, (5), occasional reports o f a 
shortage o f  certain types o f  skilled labour, 
(6), increased demands o f labour unions for 
higher wages etc., (7), rapid reduction in the 
number o f persons (other than western farmers) 
on relief. N o large amount o f new indebtedness 
has been incurred, altliough extensions o f credit 
for purchase o f automobiles and stock speculation 
have been noticeable. T he recession o f retail 
and wholesale sales, though not without 
precedent in this recovery, raises difficult 
problems. It does not seem to be explained by 
the drought alone, in view o f expansion o f 
income elsewhere, and may reflect further 
postponement o f demand, the consequences o f 
which may be far-reaching.

Recessions from the peak o f base metal 
prices last March and from high wheat quotations 
in July have influenced the leading price
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0 ’ 00 companies.
2 . U lighted mde.v of yield to maturity or call date (whichever

Sum 7 years  ̂ federal ussues maturing in not less
3. —Fi^m 52 hanking centres, comprising about 85% of t dal debits

k  A m i r S  ‘-vccounts of central lumk since its founding
1 f / f  Laijfely influenced by fiimnciul transactions^

vincial and inunictpal governments ^
5,-Includes governmental deposits. Excludes all deposits with

“ 'i  'vit»
6-9,-C ol. 6 comprise.s 70 i tems;  col. 7. 322 i t e ms ;  col. 8 567 

Items , col. 9 compruses separate §;roap.s for food, fuel, rent 
11 h’les (including services). ’
11. -Bxclude8 mo.ste.vuortsof b.th monetary and non-monetarv

small quantities only, shippedas dust!
12. -Comprises ' ‘ animal prolucbs” and “ vegetable products”

groups : includes partly and fully manufactured products in

some cn.ses made from imported raw matoriul.s, e.g., rubber 
product. .̂

Col. 13.—Adjusted for .seasonal variation. Iiiclude.s 41 weighted series
largely repre.senting foreign trade in raw materials. 'I'end.s 
to overstate amplitude of cyclical fluctuations, probably with
an upwar I bias.

14.—Based on value of contracts awarded, ileflated annually for
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changes in union rates of wages, and monthly for changes in 
prices of building materials.

15. —Revenue freight only ; e.veludes cars received from U.S.
connections.

16. —Index of value, conipris’ng 13 groups adjusted for number of
business days. Refers to department, “  variety,’’ and chain 
.sforesonly, representingehiefly urban sales. Base—Av. 1930 
=  100%. Alonthly series commenced January’, 1920. Annual 
estimates from 1923.

17. —Includc.s workers on relief projects.
19.—Establishments with over 15 employees only. Includes nart-

i full-time. Excludes larmtime workers on same basis as 
labourer.s and civil servants, and underweights the service 
industries.
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indexes as follows, import 
presented for com parison:

prices being

Mor. May
Export Prices..........  83’7 81‘2
Can. Farm Products 90 0 87'8

June July Aug. Sept. 
79 6 85'8 81-0 805
83-7 92-5 64'9 —

Import Prices ... 93-4 92-7 92*9 92'9 92 4 91-9

Notwithstanding declines, prices are in al
most every case greater than those o f a year 
ago.

Prices o f domestic meat and dairy products 
have been well maintained. W hile those o f  milk 
and eggs remain low relative to 1926 and show 
smaller advances over a year ago, important 
increases in quotations for wood pulp (ground- 
wood) and even greater improvement in prices 
paid for pulpwood, have occurred.

The marked improvement o f  cattle prices is 
o f particular importance in view o f  the large 
sales recently forced by drought in Western 
Canada.

In general, the spread between manufacturers’ 
costs o f materials and their selling prices was 
narrower in August than last M arch owing to the 
steady advance o f  prices o f  finished goods. 
Among manufacturers’ materials the high price 
o f Canadian wheat relative to foreign has 
seriously handicapped flour mills in export 
business and purchases o f cheaper foreign grain 
are reported.

T he cost o f living index is still rising, 
especially food prices, but the spread mentioned 
in the letter o f  August yth has not yet been 
overcome.

The decline o f security prices may be 
summarized as follows (D .B.S. figures):

96 common stocks
19 utilities .............
68 industrials..............
21 gold mines..............
3 large base metal mines

March August Sept. Oct. 
(av. daily) (av. daily) (av. 10-16) (av. 8-1-1'

147 135 120 108
71 65 57 56

242 222 195 184
133 112 101 110
340 287 230 210

Effects o f the collapse o f  stock prices upon 
economic activity will not appear in business 
statistics for six or eight weeks. It is apparent 
that the situation in the U .S . has grown worse 
rather than better since last winter.

[Canada
Interest rates on high grade long-term 

government bonds fell during the spring and 
summer, in contrast with the upward movement 
o f the first four months o f the year. A  slight 
rise again occurred in October. Treasury Bill 
rates remained low throughout the summer but 
stiffened appreciably in October.

A  marked expansion o f  the note circulation 
was facilitated by security purchases and acquisi
tion o f  additional foreign exchange by the central 
bank. Notwithstanding this, the cash ratio o f 
the commercial banks declined. Since the be
ginning o f  the year the commercial banks’ 
security holdings have increased only slightly in 
comparison with the former rate o f  expansion, 
an important increase in the proportion o f  foreign 
bonds having recently occurred; loans have risen 
slightly, especially the miscellaneous group 
known as “  current loans to the public ”  (col. 4). 
A t the end o f  July, loans by the Canadian Bank 
o f Commerce to manufacturers showed an 
advance o f  20% over July 1936 and loans for 
merchandising an advance o f 50%

A n important improvement in the position o f 
the federal treasury has occurred. For the first 
half o f  the fiscal year ordinary receipts ($281 Mn.) 
increased by 20% over 1936 while ordinary ex
penditure ($174 Mn.) increased by only 3% . 
R elief expenditures are roughly 25%  less and an 
important decline in loans and advances is regis
tered thus far. N et operating revenues o f  the 
National Railways were $8.2 M n. for the eight 
months ending August against $43.2 M n. a 
year ago.

In the middle o f  August the federal govern
ment appointed a Royal Commission on federal- 
provincial relations with broad terms o f  refer
ence, on the ground that “ it is expedient to 
provide for a re-examination o f  the economic 
and financial basis o f  confederation and o f  the 
distribution o f  legislative powers in the light o f 
the economic and social developments o f the last 
seventy years.”

T he federal government’s attitude on dis
allowance o f  recent Alberta legislation for 
control o f  the press and taxation o f  banks has 
not yet been determined.
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THE GENERAL BUSINESS POSITION.

r«

UNITED KINGDOM.

1937

1936

x%th November 1937.
appears from the completed 

quarterly figures that little or no progress 
was made in industry or trade from the 
second to the third quarters of 19373 
though the favourable position in relation 
to recent years was maintained. The 
October statistics on the whole indicate 
a slight recession; in particular the 
numberofunemployed has increased rather 
generally during the past two months, 
though not to a serious extent. When 
seasonal influences are taken into account 
both imports and exports are found not 
quite to have reached the relatively high 
levels of recent months.

The fall in wholesale prices has 
continued, but by no means so rapidly as 
is suggested by those index-numbers which 
give considerable importance to non- 
ferrous metals and cotton. In the Board 
of Trade Index the fall in the prices of tin, 
lead, copper, cotton and wool are nearly 
balanced by increases in the prices of

cereals, coal and steel, so that in fact there 
was little movement in the general index 
from May to October. It is now quite 
doubtful whether or not there will be a 
further general fall.

The renewed fall in the index of 
industrial securities may be attributed 
partly to the fall of wholesale metal prices, 
partly to the influence of the more serious 
recession in the United States, and future 
movements still depend on the changing 
situation there.

With the proposed trade agreement 
with the United States the prospects of 
external trade are improved, but this 
again is contingent on the American 
situation, and of course on other external 
political and economic factors.

We may anticipate some diminution of 
employment in the next few months, after 
allowing for the usual seasonal move
ment; but the industrial statistics available 
do not suggest any serious change.

i

i

936
1937 ANALYSIS RECENT MOVEMENTS

UNITED KINGDOM.

>36

Fi n a n c e .—T he most important change 
shown in the Bank of England returns for 
November 17th is the increase o f £20 Mn. 

in the fiduciary note issue. The increase is 
announced as purely temporary, for the period of 
the seasonal expansion in the note circulation only. 
This step is a new departure in technique, but it is 
probably more convenient than either of the 
other two courses open to the Bank—to allow its 
note reserve to fall to an unprecedentedly low 
level, while at the same time obviating the 
consequent contraction in the banks’ cash reserves 
by adding to the security holdings o f the Bank
ing Department, or alternatively to buy additional 
gold from the Exchange Fund. That this last 
method has not been followed probably indicates

both that the need for expansion is expected to 
be purely temporary and that the sterling assets 
of the Exchange Fund are now ample for its 
anticipated requirements.

As the note circulation has fallen since 
October 13th by £8.7 Mn, to £481.1 Mn., the 
note reserve o f the Banking Department has 
risen by £28.7 Mn. to £65,3 Mn. But since 
the security holdings o f the Banking Department 
have been reduced by £28.5 Mn., total 
Deposits, at £156 Mn., have hardly altered. 
Meanwhile Government Deposits have risen by a 
further £7.1 Mn. to £33.2 Mn, and Bankers’ 
Deposits are £6.2 Mn. lower at £86.7 Mn. As the 
note circulation expands to meet the seasonal 
demand, and the note reserve consequently
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contracts, the Banking Department’s holdings of 
securities will probably be replenished in order to 
keep the total of deposits approximately constant, 
while, if the experience of previous years is any 
guide, the present high level of Government 
Deposits will probably not be maintained after the 
beginning of December. Thus we may expect to 
see Bankers’ Deposits and cash reserves rise in 
December in spite of the seasonal expansion in 
the public’s demand for cash.

Short - term interest rates are unchanged
Our crude index of foreign bond prices, despite
a sharp recovery in Chinese and Japanese bonds
shows a further fall since mid-October, due to
heavy declines in South American bonds caused
by the announcement of suspension of payments 
by Brazil.

The October fall in Bankers’ Deposits at the 
Bank of England is reflected in a fall in the 
October average cash reserves of the nine 
London Clearing Banks, which declined by 
£3.7 Mn. to £222.7 Mn. Of the other assets. 
Investments continued their slow decline with a 
fall of £1.3 Mn. to £594.8 Mn., but Advances 
showed a rise of £10.6 Mn. to £938.6 Mn., and 
Discounts expanded seasonally by £15 Mn. to 
£290.7 Mn. Balances with Other Banks and 
Money at Call also showed small increases. As 
a result. Deposits rose by nearly £25 Mn. to 
£2,196.6 Mn., and the ratio of Cash to Deposits 
fell to 10.1%. As the decline in the banks’ 
cash reserves is due merely to a rise in Govern
ment Deposits at the Bank of England, this
fall in the cash ratio is likely to be only 
temporary.

Town Clearings in October, after adjustment 
for season, remained at the September level and 
well below the figures for a year ago. Country 
and Provincial Clearings showed about the usual 
seasonal increase, but while Country Clearings 
were again considerably above the 1936 figures. 
Provincial Clearings, after allowing for the 
difference in the number of working days in the 
month, were hardly above last year’s total. 
Only one centre, Newcastle, showed a substan
tial improvement on the year, three (Hull, 
Leeds and Liverpool) showed smaller but ap
preciable improvements, five were but slightly 
changed, and two (Bradford and Birmingham) 
showed appreciable declines.

Treasury bills outstanding on November 13th 
totalled £902 Mn., an increase of £8 Mn. since 
October i6th. During the same period the total 
of bills issued to the market rose by £17 Mn.
to £612 Mn., so that the total of 'ta p ’ billsj 
issued to government departments, etc., are 
calculated to have fallen from £299 Mn. to
£290 Mn. This decline in 'tap ’ bills is rather 
surprising in view of the fact that the Exchange 
Fund is believed to have been a fairly substantial 
net seller of gold for hoarding purposes during 
this period, which would lead to an increase in 
its holdings of sterling assets. There is no 
evidence that it has held its additional sterhng 
in the form of cash, for Government Deposits at 
the Bank of England, though high, are only 
slightly higher than a month ago. It is possible 
that part of the explanation may be found in ± e  
nmours of recent official support of the 
gilt-edged market, perhaps in preparation for the 
recent Australian conversion loan; this would 
lead to a reduction in the holdings of 'tap ’ 
Treasury bills by departments other than the 
Exchange Fund, and would mask an increase in 
the Exchange Fund’s holdings. On the other 
hand, it may be significant that the month’s fall 
in ' tap bills is far more than accounted for by a 
fall o f no less than £21 Mn. in the single week 
ending October 23rd. I f this fall, for which 
there seems no obvious explanation, is excluded 
as reflecting some exceptional transaction, the 
remaining weeks show a rise in ' tap ’ bills of
£12 Mn., which would be more in accordance 
with expectations.

New Capital Issues on home account were 
a good deal larger in October than in the two 
preceding months, but little more than half as 
large as a year ago. The total for the year to 
date IS the smallest since 1934. Issues on over- 
seas account in October were trifling.

Our index of prices of industrial securities, 
after recovering slightly to the end of October,
W pI ‘q• mid-October
about ’ 1936, it has fallen by

on the other hand, have again improved slightly.

International gold movements in October 
and November reflect the recent changes in 
foreign exchange tendencies. Imports in October 
totalled £12.7 Mn., of which £6.2 Mn. came 
from South Africa, £ i . i  Mn. from India, and 
£1.6 Mn. from Belgium. Of the export total 
of £14.6 Mn., £5.5 Mn. was accounted for by 
further withdrawals of earmarked gold by 
Argentina. Of the remaining £9.1 Mn., 
£3.2 Mn. went to U.S.A. and £3 Mn. to 
Holland. During the first half of November 
movements were on a still smaller scale. Imports 
totalled £4.7 Mn., of which £4 Mn. came from 
S. Africa, and exports £2.6 Mn., of which 
£ i  Mn. went to Argentina, £856,000 to Holland,
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and ,^361,000 to Switzerland. Thus, if we 
exclude the withdrawals o f Argentine gold, 
imports of gold since the beginning of October 
have exceeded exports by £6.7 Mn. It is 
believed that purchases o f gold in London for 
hoarding purposes have greatly exceeded this 
figure, and that the balance has been provided 
by the Exchange Equalisation Fund.

F oreign Exchanges,—During the past month 
the main focus o f interest has moved from the 
franc to the dollar. The franc, after a temporary 
decline from about 146I to 148.I at the time of 
the resignation o f the Belgian cabinet in the last 
week of October, rapidly recovered to 147I, at 
about which level it has since been maintained. 
During the first week of November, the growing 
realisation o f the set-back to business in the 
United States, and probably unjustified fears 
that the Administration might seek to remedy 
it by further devaluation o f the dollar, brought 
about a substantial withdrawal o f funds from 
New York, for conversion partly into European 
currencies and partly into gold. The sterling- 
dollar rate consequently declined from about 
4.95I on October 28th to 5.02J on November 8th. 
Thereafter, intervention by the British and 
United States exchange funds, and the announce
ment of impending gold shipments from New  
York, brought the rate back to 4.98^ on Novem
ber I2th. Subsequently a renewed withdrawal 
of funds occurred, and die rate rose again above 
5.00.

The weakness o f the dollar is entirely attri
butable to capital movements, for the direct 
effect of the decline in internal business activity 
in the United States is to strengthen the dollar 
by checking imports and encouraging the ex
pansion of exports. One effect o f the with
drawal of capital from New York has been to 
permit the French exchange fund to replenish 
its resources so far that it will be possible for 
France to repay the £40 Mn. sterling credit 
maturing in December without reducing the 
gold reserves of the Bank of France.

Prices and  W ages.—The Board of Trade 
general index of Wholesale Prices was nearly 
unchanged in October, and indeed there has been 
no significant change since May. The Statist 
shows a fall o f 2% from Sept. 30th to Oct. 31st 
and of 5% since the end of July. Reuter’s ‘ Basic 
Commodities’ Index shows a fall o f 15% from 
July 2 ist to November 15th; of this fall 6% took 
place in four weeks in October and 3% in the 
first fortnight of November.

These discrepancies are all explicable by the 
different movements of the prices of different

commodities, by the varying importance assigned 
to them and by difference in date.

BOARD OF T R A D E ’S ACCOUNT*. Average, ]1930=100.
Ju ly  Septem ber October

Average Average Average
Cereals ............... # ♦ 4 127 129 133
M eat ............... $ 4 * 87 90 89

All Food, &e.... # • ♦ 103 104 105

Coal 4 4 ^ 125 129 130
Iron  and Steel 9 4 4 138 139 140*5
N on-ferrous M etals 4 4 4 123 118 106
C otton ............... 4 4 4 101 92 88

All M aterials, &c. 4 4 4 116 115 113

All Commodities 4 4 4 111*5 111 110-5

S T A r / S T 'S  A C C O U N T t. Average, 1930=TOO.
End of Month.

Ju ly A ugust Sept. Oct.
V egetable Food ... 121 120*5 123 126
Animal Food 89 87 66 84*5

All Food ... 100 99*5 99*5 99*5

M in e r a l s ............... 135 134 132 126
T extiles ............... 117 113*5 109 102

All M aterials 116 114 112 108
All Com m odities 110 108 107 105

* N earest whole num ber.
i' Changed proportionally  from the  Statist's basic data.

The Statist merges coal and steel, of which 
the prices have risen, with non-ferrous metals 
of which the prices have fallen, under the 
heading “ Minerals.” Reuter apparently gives 
considerable weight to non-ferrous metals.

During the past two months the prices of 
wheat, steel and coal have risen, while those of 
lead, tin, copper, cotton, wool and flax have fallen. 
There has been a further fall in the prices of 
non-ferrous metals and textiles since the end of 
October.

The Board of Trade’s Index of Building 
Materials prices rose 7% from October 1936 to 
July 1937, and then fell very slightly to
O c t o b e r  1 9 3 7 .

The Cost of Living Index and the Retail Food 
Price Index rose during October by the usual 
seasonal amount, both are about 6% higher than 
a year ago.

With an increase in engineering wages, our 
wage rate index has risen to I0 2 j.

T rade and O utput — The changes in 
Imports and Exports from September to October 
this year were mainly seasonal. The totals of 
Imports and Exports both increased, but both a 
little less than is normal. It is not possible to 
determine with a single month’s figures how far 
the changes are due to price movements. On 
page 371 below there is an analysis for the third
quarter of the year on this subject.

The tables below show the movements this 
year and last, in values. It may be added that
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Value of Exports of the Produce and Manufactures of the United
Qrs

COUNTRIES AND REGIONS
AMOUNT. £ M n . P e r c e n t a g e  o f  T o t a l .

TO WHICH CONSIGNED,
1924 1936 1937 1924 1936 1937

3rd  Qr 3rd Qr

• »

» # • • « %
• « ♦ ♦ *

R ussia  (Soviet U nion)
F in la n d , E s to n ia , L a tv ia , L ith u a n ia  
G erm any 
P o lan d  ...
A u stria , H u n g ary  
OzeohO'Slovakia 
B elgium , F ran ce  
I ta ly  .................
N orw ay, Sweden, D e n m a rk ... 
H olland
Sw itzerland, S pa in , P o rtu g a l 
Greece, B a lk an s, Turkey 
E uropean  Is lan d s  ...............

♦ •

• « • •
#  •  • •  »  •

•  •  I

•  #  • «  •  ♦ » 4 • •  »

»  «  # •  «  »

»  «  »

•  •  » ♦  •

T otal E urope •  « 4 ♦

E g y p t and  S oudan  . 
A lg e r ia ...........................
R est of N o rth  Africa. 
E a s t Africa 
W est Africa 
S ou th  Africa

•  •  • •  # •  ♦  »

•  ♦  # • •
•  »  ♦ % I  »

•  «  » 4 • •  ^  «

• 4 # «  #

T otal Africa
«  ♦  •

62-30 34 01
1

42-18

4 1 5

1

2 0 7 2-30
•37 •18 •17

1 0 4 •23 •20
1-83 1-24 1-60
3-48 3-36 4-39
7 72

1
10-47 11-79

18-59 17-56 20-45 '

32-8 31-7 32 6

16-35 15-8

•  «  *

A siatic T urkey , Syria , P ersia , e t c . ... 
B ritish  I n d i a .................
Ceylon, S tra its , Borneo
P renoh , P o rtuguese , D u tch  E a s t  Indies 

S iam
C hina an d  H ong Kong 
Ja p an  and  K orea 
Pacific Is lan d s ...

♦ 4 •
4  4 $ • %

«  $ • . .  1
e tc ., and

2-51 
22-90 

3 59 
2-39

4  4 $ • • » $ 4  ̂ $ 4 4

$• 9

9-24
6 1 9

-42

2'55
9-50
4-01
1-68

1-95 
7-35 
3 1 
1-3

T otal Asia
4  4  9 47-24

202
1-05

•34

1-9
1-0

■3

1 85 
•95 
•3

AuBtralia, New ZealEiid • • * $ 4 4 4  9  4 2212

C anada and  N ew foundland , etc 
U nited  S t a t e s .................

$ 4 4
4 4 9

8-15
12-58

T otal N o rth  Am erica ... $ ̂ 4 4 9 9 20-73

Mexico, W est Ind ies, C entral 
Amcrioa 

B razil ...
P eru , Chile ................
A rgentine, U ruguay , etc.

and  E q u a to ria l 5-34

4 4 4 4 4 4 $ 4  9 ̂$ 4
4 4 4

4 4 4

4 9 $
^ 4 4

4 4 9

3-33
2-08
8 1 4

Total C entral and South  Am erica ... 18'89

To t a l  (excluding Ir ish  F ree S ta te) ... 189 87

Irish  F ree  S ta te •  ft a ft ft I 4 4 9 10-98

As values are  given to  tw o  decim al places on ly , th e  to tals

18-06 21-72 1 24-9 16-85

13-87 1 6 0 8 11-61 12-95

6-46 7-89

1
1
, 4-3 6 0 5

6-61 7-33 6-61 6-15 j

13-07 15-22 i 10-91 12-2 1

3-94 4-62 2-8 3-7

1-25 1-88 1-75 1-15.77 •79 1 1 •7
4 68 6-41 4 3 4-35

10-64 13-70 9-95 9-95

107-21 129-35 100-0 1000

5 1 3 5-04 5-8 4-8

16-8

12-4

6-1
5-7

U-8

3-6

1-45
•6

4-95

10-6

1000

3-9

are  n o t always iden tica l w ith  th e  sum  o f  th e  item s.
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S. Afn® -  Aastrili* -  .
o ”'" “

U.S.A. 4 $̂

To S.

CEMEKt
British
British Indh 
British Mihya 
British W. Indies.
Other British Coontries. 
Other Foreign Connines

To S. Irelind...

$$$ 4 4 4

• 9 9

WROUGHTIBONTCBE 
S. Afric& ...
British IndU 
iostnlh 
Xev Zealand 
British W. Indies 
Other British Countries 
Denmark ... 
.Velheriands
Iran...................
Brasil and Argentine 
Otter Foreign Countries

To S. Ireland... • ft*

$ ^ 4

$$$

SHEET? 
Bnfeh W. Africa 

Africa
British ludil 
Austr.lia

S5.‘a,s?"w;
ft $$$
^ $ 4

•49

"̂“S.IreUud...
^ ^ 4

SHEETS
4«tnlU
C>>'

dapaj, l̂|

oteijQ ê untries

eh.i
> « ' •

••

52
17
27
24
75
71

246
25

136
78
PO
61
44

121 
30 
17 , 
42 
42 

169

658
29

75
63'
85
78

U1
86’

236

734
30

296
61

363
30 

152 
113 
2i 
36
31

190,

I
1740'

63:

240

70S
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EXPORTS OF MANUFACTURES

Value o f chief articles exported in the 3rd Qrs. o f  1936  193 7 to the principal countries concerned
3rd Qr. 

1936 1937

4  •  #

PL A T E S AND SH E E T S 
(Tinned).

A ustralia •”
New Zealand 
Canada
B ritish  M alaya 
O ther B ritish  Countries 
N etherlands 
Belgium CMiina 
Japan  
A rgentine
O tner Foreign C ountries

#  ♦  »

4  ̂ ̂

#  «  » 4 ^ 4

£000

'ITN (Blocks, etc.)
B ritish  C ountries... 
France 
U.S.A.
O ther Foreign C ountries

^ 4  4 4 4 4
4 • m
9 m 4

1740

N O N -FER R O U S M ETALS 
(excluding 'J’in).

B ritish  Countrie.s...
Soviet Union Russia 
France
O ther Foreign Countries

To 8 . Ireland...

4 4 4
9 4 0
4 4 4

4 4 4

705

861
192
151

1037

2241
80

EARTHENAVAIIE. 1
11

S. Africa ........................... 1 35 39
A ustralia  ............... 1 102 95
Canada ' 131 136
O ther B ritish  C ountries... 1 80 98
U.S.^^. *** *"* 57 73
A r g e n t in e ........................... ; 26 28
O ther Foreign C ountries 66 75

1

497 544
To S. Ireland 15 13

CEM EN T.
B ritish  AV. A frica............... 32 24
B ritish  Ind ia  ............... 17 21
B ritish  M alaya ............... 27 21
B ritish  AA’̂ . Ind ies............... 24 35
O ther B ritish  C ountries... 75 84
O ther Foreign CounUies 71 71

246 256
To S. Ire lan d ............... 23 24

W R O U G H T IR O N T U B E S.
S. A frica ........................... 186 222
B ritish  In d ia  ............. 78 117
A u s t r a l i a ........................... 68 127
New Zealand ............... 61 79
B ritish  AA\ Indies 44 121
O ther B ritish  C ountries... 121 218
D enm ark ........................... 30 16
N etherlands ............... 17 28
l i a n ... ... ••• ... 42 04
Brazil and  A rgentine 42 96
O ther Foreign C ountries 169 286

l 858 1404
To S. Ire lan d ............... 1 29

1
28

GALV A N ISED  S H E E T S . 1
B ritish  AV. A frica 75 106
S. Africa ............... 63 186
B ritish  Ind ia  ............... 85 26
A u s t r . l i a ........................... 78 2
New Zealand ............... 111 115
O ther B ritish  Countries... 86 158
Foreign Countries 236 356

734 948
To S. I re la n d ............... . 30 25

2613

888

1264
232
177

1276

2949
70

3rd Or.
1936 1937

£000

E L E C T R IC A L  GOODS.
S. A f r i c a ............... 417 536
B ritish  Ind ia  ............... 266 348
A u s t r a l i a ........................... 343 529
New Zealand ............... 185 280
O ther B ritish  C ountries 325 450
I ta ly ....................................... 14 16
A r g e n t in e ........................... 129 111
O ther Foreign C ountries 685 813

2364 3083
To S. I re la n d ............... 116 121

M A CH IN ERY .
S. A f r i c a ........................... 1525 1710
B ritish  In d ia  ............... 1643 1732
A u s t r a l i a ........................... 962 1178
O ther B ritish  C ountries 1630 2128
Soviet U nion Russia 182 220
N etherlan d s ............... 283 445
France ........................... 390 468
C hina and Hong Kong ... 191 287
Japan  ... ... ... 173 228
O ther Foreign C ountries 3074 3751

10053 12147
To S. Ire land  ... 347 297

CO TTO N  YARN.
B ritish  Ind ia  ............... 153 166
O ther B ritish  C ountries 429 544
Norway, Sweden, D enm ark 278 273
G erm any, Po land ............... 720 740
N etherlands ............... 269 413
A r g e n t in e ........................... 154 208
O ther Foreign C ountries 864 1101

2867 3445

COTTON P IE C E  GOODS. 
B ritish  S., AV. & E. Africa

and  Rhodesia ............... 1889 2331
B ritish  In d ia  and Ceylon 1566 1586
B ritish  M alaya ............... 202 346
A ustralia  ........................... 898 1230
New Zealand ............... 282 319
Canada ........................... 360 401
O ther B ritish  Countrie.s 308 353
Sweden,Norway, D enm ark 593 621
Germ any ........................... 184 192
N etherlands ............... 117 146
Sw itzerland 118 147
Egypt ........................... 296 209
Foreign AV. & E. Africa... 326 264
C hina and Hong Kong ... 82 75
U.S.^1. ... ... ,,, 154 178
Colombia ........................... 398 384
A rgentine and U ruguay... 
O ther Foreign Countries

890 1076
1502 1883

10164 11741
'i’o S. Ireland... 231 229

AV^OOL TO PS.
Canada ........................... 251 268
O ther B ritish  Countries 31 80
Sweden ........................... 89 139
Germany ........................... 138 89
O ther Foreign C ountries 640 563

1149 1139

W O RSTED  YARN.
Canada ........................... 70 95
O ther B ritish  Countries 85 102
Germ any ........................... 181 150
O ther Foreign Countries 514 593

850 945
To S. Ire land ............... 126 143

4 4 9
9 4 4 0  4 4

9 0  4
4 4 4

AVOOL, AVOIIS'J’EI) 
T IS S U E S .

S. Africa 
C anada
O ther B ritish  C ountries 
D enm ark  ..
G erm any .
N etherlands 
Belgium  
France 
Sw itzerland 
I ta ly  
U .S.A.
A rgen tine  ...
O ther Foreign C ountries

To S. Ire land

4 4 4
4 4 4
4 4 ¥
4  4 ^

9 4 4
4 4 0
4  4  9

4 9 0

4 0  4
BO OTS AND SH O ES.
6 . A frica ...............
New Z ealand ...............
O ther B ritish  C ountries... 
Foreign C ountries

To S. Ireland

0  4 0
0  4 0

A PPA R E L
(ex. Boots and  Shoes)

S. A frica ...
New Zealand 
O ther B ritish  C ountries... 
U.S.̂ 1. ... ... ...
O ther Foreign C ountries

To S. Ire land

4 4 4
4 4 4

CH EM IC A LS. 
S. A frica ... 
B ritish  India 
A ustra lia  ... 
Canada 
O ther B ritish  
France 
Jap an  
U.S.A.
O ther Foreign

4 4 9
9 9 4

C ountries
4  4  4

4 9 4 4 9 4
C ountries

To S. Ireland 4 9

4 4 4
4 0  4

L E A TH E R .
All B ritish  C ountries

9 4 9 0  4 0  4 4 0
O ther Foreign Countries

To S. Ireland

0  4 4
4 4 4
0  4 4

PA PER.
S. Africa 
B ritish  India 
A ustralia  & New Zealand 
O th e r B ritish  C ountries... 
Foreign C ountries 0  4 4

To S. Ireland

4 4 4 0  4 0
MOTOR CARS.
S. Africa 
B ritish  India 
Now Zealand 
O ther B ritish  C ountries... 
Foreign Countries

9  4 ^

4  4  9

To S. Ireland 9 4 4

3rd Qr.
1936 1937

£1}00

359 317
490 617 1
699 647 1
318 302 1
257 229 1
111 144 5
86 97 1

151 136 1
112 104

25
373 429
618 724

1657 1843

5231 5814
126 137

56 62 1
60 96 I

139 179 I
62 76 1

317 413 1
31 I"? j

679 632 1
266 331 1
620 900 1
299 386 1
620 634 0

2693 2883 1
282 213 1

426 390 1
642 647 1
468 572 1
304 307 1
943 1178 1
177 151 1
66 116 1

202 293
1671 2143

4899 5797
256 266

252 367
202 367
458 621

912 1255
102 71

207 291
138 155
590 713
248 309
397 494

1580 1962
162 181

135 182
136 142
314 482
298 445
305 291

1188 1542
89 27

*  t|
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the imports of cotton in October 1935, 1936, 
1937 were respectively 138̂  144 and 168 
million lbs.

There was a considerable re-export of copper 
and tin in October.

lA irOR-JS L E S S  K E-EX PO llTS. £M u

October, from 2.8 Mn. tons (1936) to 3.8 (1937), 
while in the first nine months of the years, it 
had been 21 Mn. tons (193^)^27 Mn. tons (1937). 

Other production figures are as follows
I'KODUCTIO.N UK A R T IFIC IA L  SILK . JIu. lbs.

Food, &c.—
G rain ..............
Aleat ..............
Dairy Produce 
F ru it & Vegetables 
I ’obacco 
O ther

% • ♦

Total
Alaterials—

Cotton 
Wool
Seeds k  Oils 
Hides k  Skins 
Timber 
Rubber 
Non-ferrous m etals 
O ther ...............

28-1

9 4*

Total 16-6
M anufactures— 

A. Iron, Steel 
Non-ferrous 
Timber 
Oils 
O ther

• # ♦« 4 »
• ♦ ♦

•  •  « 4 »
Total ... 

B. Total ...

All Im ports (net)

1936 1937
Sept. Get. Aug. Sept. Oct.

5 8 7*4 7-6 6-9 8-4
6-5 6-4 7-8 6-9 7-5
6-5 5-6 6-5 5-8 6-6
2T 3-2 2-4 2-3 3-3
1-9 3-3 0-8 3-3 2-5
9T 1T9 8-8 9-8 138

31-9 37-8 33-9 35-0 42-1

2-8 4-2 1 9 2-7 4-3
1-4 1-8 T9 2-0 2-6
2T 2-3 2-5 2-6 3T
TO 0-9 1 3 T5 1-1
5-4 5 2 7-6 7-8 6-9
0 0 1-4 T4 TO

T l 0-8 T8 T5 1-5
4T 4 0 5-3 5-5 5 0

17-9 19*2 23-7 24-9 25*5

T l 0-9 2-0 2-2 2-3
2-6 2-4 3-6 3-7 3-2
0-6 0.6 0-7 0-8 0-7
2-7 3-4 4-3 3-5 3-6
2-2 2-3 2-4 2-5 2-5
9-2 9-6 130 12-7 12-3
8-7 9 0 8-9 9-5 100

680 760 80-0 82-6 90-3

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

1934
24- 2 
2T8 
21-5
25- 6

1935 
305 

... 30’9 

... 28-2 

... 34-3

1936 
360 

... 36'2 
... 369 

35'2
Total 931 123-9 145-3

* *
# • •

1937 
36-0 
39-9 
39 8

MOTOR S P IR IT  IM PO RTED  FOR HOME CONSUMPTION
Ain. Galls.

1 * 1935 1936 1937
.........................  ••• 271 ... 278 ... 294
........................  299 ... 316 ... 328 ... 345
........................  323 ... 3 ^  ... 352 366
........................  277 ... 290 ... 305 ... —

Total 1157 1215 1263

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

O U TPU T OF ELEC TR IC ITY
1934 1935

............... 4270 ... 4699

............... 3362 ... 3803

............... 3243 ... 3725
4586 ... 5337

Mn. U nits. 
1936

. 5547 .

. 4345

. 4279 .
. 6050 .

1937
6194
5028
4869

Total ... 15461 17564 20421

Under Blanufactures, A includes commodities u.sed in fu rther 
m anufacture and tra n sp o rt; ‘ O th e r’ contains leather, paper 

and motor accessories. B includes all o ther m anufactures.

EXPORTS OF B R IT IS H  PRO D U CE. £ M n .

1937

B everages^... 
Tobacco 
F ood ...............

Total ...
M aterials— 

Coal 
IVool
Oils ami fats 
Other

2-8 3 0

» 4 i
Total ..............

M anufactures— 
Non-ferrous metals 
Iron, steel, 

machinery
V e h ic le s ..............
Cotton 
Wool 
O ther textiles and 

apparel... 
Chemicals 
O ther

10

4 4 ^ 4 4 m
9  4  4

4 4 4

... 27-5 28-8Total ...
Total exports of

B ritish Produce 35 3 370
Beer, Spirits, Cocoa, etc.

Oct. Aug. Sept. Oct
1-5 1-1 T4 T4
0-4 0-4 0-4 0-5
1-7 1-5 1-6 T5

3-6 3 0 3 4 3-4

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

4-8 5-3 5-4 5-8

TO T2 1-3 1-9
8-8 9-5 102 1T2
3-5 2-9 3-2 3 8
5-7 5-9 5-7 6-8
2 7 3-4 3 0 2-7
a-9 3 0 3T 3 01-9 T9 2-0 2T57 5-6 6 0 6-2

32-2 33-4 34-5 36-7

41-8 42-5 44-3 47-2
t  Revised.

The usual Tables of the distribution of 
Exports are given on pp. 368 and 369. Except for 
a partial recovery of exports to Italy there has 
been litde change in the proportions going to 
different regions.

The aggregate value of Building Plans
approved in October 1937 was nearly the same
as in October 1936, an increase in plans for
business premises compensating a fall for houses
and other purposes. In previous months, it
will be remembered, there was a considerable
decrease from 1936 to 1937. We cannot, however,
judge any tendency from the statistics of one 
month.

As regards the number and value of dwell
ing house plans approved we have:—

PLA N S FOR D W ELLIN G  HOUSES
Number Value

OOO’s £000’s
35-4 17670
30 0 15475

1936, 3rd Q uarter
1937, 11

Av. Value 
£500 
£516

The outputs of steel and coal were nearly 
the same in September and in October; that 
of coal increased in October. The export of coal 
has risen considerably from 1936 to 1937; in

Naturally we do not know whe±er the 
houses in the two years were similar.

U nemployment.— The new percentage of 
unemployed in October is 10.2, as compared 
with a revised percentage in September of 
9.7, the revision being due to die use of 
the count in July 1937, instead of 1936, for 
the numbers insured. This increase of 0.5% 
follows an increase of 0.2% on a basis 
comparable between August and September. 
We may deduce ±at the percentages, on the new 
estimates of insured and the revised method of 
counting unemployment, would be approximately 
August, 9.5; September, 9,7; October, 10.2.

V /•
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'Tiie basis
o f  these

* of
CneiDpl̂ yf:'

ggptefflber
4 ^̂ 44

O^ber -

Septefl
193

9 4 4

9 9 4

4 4 4

9 4 4

BoOdii!? ...
Poblic Works 
Coal 
Colton 
Wool 
Other Teitilej ... 
Clothing ... ...
Distribotion 
Other indostries
Hot^ ..........
Commerce, Pro

fessions, ic. 4 9 4 165 15

Totals
Hales
Females

9 $ 4 1620 133 
1322 U6 
296 22

changes I)

^ possible at

pricij osed
and p ro p ,

periods “ oatego:

■0 the over a sk  ^ôantitv
'-o lu r,

are .  > t ts  of
process ■ ; J  as
'̂ ore'71  its ol.fossible

' l̂inic,^®. only

k i



)5 1936
)-9
i-2
1-3

5-9

26'0
36-2
36-9
35-2

145-3

1937
36-0
399
398

“ OME COXSUiiPTION5
;s
1
6 
6 
0

15

9 %♦

1936
278
328
352
305

1263

1937
294
345
565

r^. Mn. Unit«.
•5 1936
>9 ... 5547
0 ... 4545
15 ... 4279
57 ... 6050

♦ 4 »
«

1937
6194
5028
4669

64 2W21

he distribution of 
nd369. Except for 
to My there has 

:oportions going to

The basis o f these figures is :
% ̂ •

• ̂  ft

« %
$ ̂

Insured  : .Tuly, 1936
Ju ly , 1937 

Unem ployed : Old m ethod of counting'
A ugust...
Septem ber

New m ethod—
Septem ber 
October ♦ ft # ♦ • f

OOO's
13339
13670

1357
1378

1334
1395

The increase of unemployment is fairly 
widespread, and, except in building is only in 
part attributable to seasonal influences. The 
following Tables show that in nearly all the 
categories distinguished, the movement was 
less favourable this year than last, but the 
differences are not great.

IN SU R E D  PE R SO N S U N E M PL O Y E D . 
Males and F e jia l e s . Aged 16-65. 

A. W holly Unem ployed.

U N IT E D  KINGDOM . OOO’s. 
E .xduding A griculture.
H. T em porarily  Stopped,

OKI Basis N<?w 1

Septem ber, O ctober, Sept., Septem ber 9
1936 1936 1937 1937

Total A B T otal A B T otal T o ta l A B
B u i ld in g ............... 124 121 3 135 131 4 122 117 114 3
Public W orks 118 117 1 121 119 2 106 104 102 2
Coal ............... 193 138 54 177 133 44 118 117 86 31
Colton ............... 66 46 20 61 45 16 48 51 29 22
Wool ............... 20 9 11 17 9 8 24 22 8 14
O ther Textiles ... 71 44 27 63 42 21 65 63 38 25
C lo th in g ............... 71 41 30 57 36 21 67 62 36 26
D istribution 190 180 10 197 188 9 164 159 151 8
O ther Industries 546 473 73 537 474 63 467 447 389 58
H otels ............... 57 56 1 76 74 2 52 60 49 1
Commerce, P ro 

fessions, &c. ... 165 159 6 173 167 6 145 142 137 5

Totals 1620 1384 236 1614 1418 196 1378 1334 1139 195
Males 1322 1162 160 1324 1185 139 1107 1071 960 121
Fem ales ... 298 222 76 290 233 57 271 263 189 74

156 150

1395
1112

283

1215
998
217

For Stocks of Staple Commodities  ̂ see page 377.
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CHANGES QUANTITY OR VOLUME 
IMPORTS AND EXPORTS.

nd value of dwell- 
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basis
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ONCE a quarter the Board of Trade
publishes estimates in detail of the value 
of trade in the previous quarter, as it 

would be if  the quantities were repriced as 
far as possible at the prices o f some standard 
period. The figures used are not, however, 
strictly prices, but are properly called  ̂average 
values ’ and are obtained by dividing the value 
of the goods in each category in the standard 
period by their quantity. The result is to give a 
view, adequate over a short period, of the changes 
in the quantity or volume of total imports or 
exports, or sections of them, after changes in 
price are as far as possible eliminated. The 
process is in its nature only approximate, and 
there are technical statistical difficulties in 
carrying it out. The present base for ‘ average 
values ’ is the average for the year 1935.

The results for gross imports of materials and 
exports of manufactures are shown in Tables A

and B, p. 372, which are in sequence with similar 
tables in previous issues. Since the imports in 
the four quarters o f the year differ in natur> 
for example, cotton is imported principally in 
the fourth and first quarters, and timber in the 
third—there is no evident validity in comparing 
quantities within a year; emphasis is to be laid 
on the comparison of, for example, the third 
quarter in one year with the third quarters of 
previous years. With exports there is not the 
same difficulty, but both for exports and imports 
there are seasonal movements.

The following tables show the changes in 
net imports and in exports over three years, for 
each o f three quarters, in some detail. The 
figures are computed approximately from the 
Board o f Trade statistics, but  ̂price-index ’ is 
used instead of the term index of^ average values.’ 
The division of manufactures into groups A and B 
follows that on p. 370 opposite; A contains articles
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A. TOTAL IMPORTS OF RAW  MATERIALS—REVALUED AT 1935 AVERAGE PRlCES.f
W I T H  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  B U T  E X C L U D I N G  R U B B E R . £ M n.

Pig-iron, kc.
Copper, tin , lead, 2inc 
Yarns 
Leather

• %
• %

M inerals (non metals)
Iron Ore ...............
N on-Ferrous M etals
Wood ...............
Oil Seeds, &c.
Hides ..............
P aper M aterials ... 
Textiles (other than  

Cotton and Wool) 
Cotton 
Wool

1

» • ♦

•  4  *

4 « #• P 4 • »

All above groups, and 
Miscellaneous

Excl. cotton and wool— 
Total Im ports

3-8
10'8
13-0

57 0 56-8 52-5 63-9 64-3 62-9

4-8
13-2
10-8

2-9
10-3
10-9

66 8 68-3 66-9

37-0 36-9 41-5 40T 42-1 48-3 i 42-8 47 1 54-8

B. EXPORTS OFU.K. MANUFACTURES—REVALUED AT 1935 AVERAGE PRICES. £Mn. 4

r

Earthenw are 
Iron & Steel 
Non-Ferrous Metals 
Cutlerpi
Electrical Goods 
Machinery 
Cotton 
Wool
O ther Textiles

• 4

Apparel
Ch.lemicals 
Oils... 
Leather 
Paper 
Miscell.

• 4

Total

j •

82-1 79'2 81-7 82 1 78 6 85-8 90'2 93-7 93-4

* Details for 4 th Q uarter not ye t available.

t  Based upon estim ates published in the Board of Trade Journal.
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Rubber .
prices.'

itl.

2 5 4

2-9 1-9 
10-3. 7-2 
10-9 4-9

GE prices. £Mn.‘

2 3 4

li
It

which need some further process before uscj B 
contains finished goods, but the division is 
necessarily arbitrary.

R E T A IN E D  IM PO R TS. 'I'h ird Q u arte r of each Year.
Food, &c.— 1935 1936 1937

D eclared V alue £M u. 82 88 100
Index of Volume ... 100 101 101*5
Index of P r ic e ............... ... 100 107 121

M aterials—
Declared V alue £M n. 43 52 72
Index of Volume ... 100 117 127
Index of P r ic e ............... ... 100 103 133

M anufactures—Group A.
D eclared Value £M n. 24 29 38
Index of Volume ... 100 l U 122
Index of P r i c e ............... ... 100 107 130

M anufactures—G roup B.
D eclared V alue £M n. 19 22 28
Index of Volume ... 100 120 141
Index of P r ic e ............... ... 100 98 105

T o ta l R etained  Im ports—
D eclared Value £M n. ... 168 192 240
Index of Volume ... 100 108 115
Index of P r i c e ............... ... 100 105 124

It is seen that the quantity of food (including 
drink and tobacco) imported has increased only 
slowly, roughly in proportion to the population.

The quantity o f materials increased less 
rapidly from 1936 to 1937 than in the previous 
year, but the great increase in price brought up 
the value.

Group A of manufactures has moved in a 
similar way to materials. For Group B the 
price fell in 1936 and rose only 7% in 
1937* The quantity increased considerably in 
both years; the major part of these increases is 
due to importation of machinery, especially 
machine tools.

For the total o f all retained imports 
quantity increased by 8% each year.

Statistics on the same basis for Exports 
as follows:—

are

E X PO R T S OF B R IT IS H  PR O D U C E. 
T h ird  Q u a rte r  of each Y ear.

Food, &e.— 1935 1936 1937
D eclared V alue £M n. ... 8 9 10
Index of Volume ... 100 108 116
Index of P r i c e ............... ... 100 103 107

M ateria ls—
D eclared Value £M n. 13 16i
Index of Volume ... 100 97 106
Index of P r ic e ............... ... 100 106 125

M anufactures—
D eclared V alue £M n. 82 88 105
Index of Volume ... 100 105 114
Index  of P r i c e ............... ... 100 102 112

T o ta l B ritish  E xports—
D eclared V alue £M n. ... 105 112 134
Index of Volume ... 100 104 114
Index of Price ... ... 100 102 113

It is seen that prices rose little from 1935 to 
1936 and less rapidly than for imports from 1936 
to 1937. The increase in quantity o f manu
factures and o f the total was considerably 
greater in the second period than in the first.

A less extensive account o f the statistics of 
other quarters can be derived from Tables A and 
B, p. 372. Table A includes re-exports, and con
tains materials (except rubber) and some pardy- 
manufactured goods from Group A in the 
table above.

1st Q u arte r ... 
2nd ,,
3rd

IN D E X  N U M B ER S O F Q U A N TITY .
1935 1936 1937

Im ported  M aterials (Table A) 
100 112 117
100 113 120
100 120 127

• ♦ # • • #
% » • • • 9 • ̂ •

E xported  M anufactures (Table B)
1st Q uarter ... 
2nd 
3rd

« • #
11 9  ̂ ̂
« 1

100 100 110
100 99 118
100 105 114

Here the quarters are treated separately. 
For the imports the rise from 1936 to 1937 is 
similar in each quarter. In exports the relative 
improvement in the second quarter in 1937 is 
greater than in the first or third quarters.

CHANGES IN NUMBERS OF PERSONS INSURED

Th e  usual annual statement of the changes 
in the numbers o f persons insured against 
unemployment, by industry and by district, 

is published in the November Ministry of 
Labour Gazette.

The increase in the aggregate from July, 1936, 
to July, 1937, is greater than had been expected 
by the Ministry. Most of the changes are due 
to the variations in the birth-rate in the post

war years, and the aggregates over recent years 
bear a nearly constant ratio to the estimated 
number of persons in the corresponding age- 
group in Great Britain, But there are indications 
that the proportion increased in 1937, in spite of 
the introduction o f agricultural insurance which 
has stopped one source o f supply, though in fact 
there were 10,000 fewer insured on farms in 
July, 1937 than in July, 1936. The explanation

K
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is found in the smaller numbers leaving the 
insurance group (e.g. on account of advanced 
age) presumably owing to improved trade.

CHANGES IN THE NUiMBER OF 
PERSONS, AGED 16-65. IN  GROUPS 
OF INDUSTRIES, JULY. 1932 =  100

IN- UNEM- 
SURED PLOYED

NUMBERS IN SU RED , GHEA l' B R ITA IN  AND N O RTH ERN  
IRELA N D , EX CLU D IN G  A G R IC U LTU RE, OOO’s

•July
Boys
16-18

Girls
16.18

Men
18-65

Women
18-65

Total

1929 ... ... 598 448 8158 2890 12094
1932 ... ... 566 436 8738 3070 12810
1934 ... ... 478 379 8957 3146 12960
1935 ... ... 462 368 9069 3159 13058
1936 ... ... 575 462 9145 3156 13339
1937 ... ... 696 569 9261 3180 13697

The new statistics will raise the estimates of 
the number of persons employed in recent 
months and lower the percentages that have 
been estimated as unemployed. This, combined 
with the change in the method o f enumerating 
the unemployed described last month will call 
for caution in comparisons.

From 1936 to 1937 there was a decrease of 
3 or 4% in the numbers of boys and girls aged 
14-16 insured, corresponding to the fall in the 
number of births from 1920-1 to 1922-3.

In the following Tables comparison is made 
between 1932, the year of maximum unemploy
ment, and 1936 and 1937.

It is seen that in all the industrial groups 
distinguished there was an increase in the 
numbers insured from 1932 to 1936, except for 
coal, shipbuilding, cotton and wool. In 1937 
there was a further increase, including new 
shipbuilding; while in most cases the increase 
was small, and the general average increase 3% ; 
for the group of chemical and metal industries 
that come first after coal in the table the increase 
was considerable. The changes in Building, 
Public Works, and Local Government employ
ees was small. The increase in distribution 
which was very considerable in earlier years is 
now small, in I93^"7 ^̂ ss than the average.

In many of the industries where the increase 
in 1936-7 is greatest, unemployment in 1937 was 
relatively small, and more persons were employed 
in July, 1937, than had been insured in July, 

under those industries.
The tendency to increase in the Southern

divisions of Great Britain rather than in the
Northern continued, but the North-Eastern
division made a better showing, so that the
percentage it bears to the total has hardly 
changed.

Ju ly , 1936 1937

Coal ........................... %
86

7
sB

Chemicals and E.xplo.sives 107 114
Metal M anufacture 102 110
Engineering ............... 103 113
Vehicles ........................... 118 130
Shipbuilding ............... 89 95
Metal In d u strie s ............... 120 131
Cotton .......................... 81 79
Wool ........................... 95 95
O ther Textiles ............... 102 103
CUothing .......................... 102 102
Food and Tobacco 105 108
Paper and P rin ting 102 105
Cem ent, Bricks, P o ttery 108 112
Wood and F urn itu re 106 109
Building .......................... 119 121
Public W orks ............... 100 101
Gas, W ater, E lectricity 121 125
T ransport .......................... 103 104
D istribution ............... 105 106
C om m erce............... 108 no
N ational Governm ent ... 107 118
Local Government 109 no
H otels, E n terta inm ents 118 122
O ther industries&services 106 no

T otal ............... 104 107
Excluding Ju te , where there were t

unemployment. 11.

Ju ly , 1937
OOO’s %
868 17
132 5
336 10
822 5
415 5
173 22
740 6
409 10
223 10
534 14*
617 10
579 8
439 5
227 11
249 9

1,035 11
294 36
218 8
910 12

2,061 8
269 3
144 10
373 15
584 12

1,046 8

3,697 10

A considerable num ber of railway workers cnnie under special 
schemes aud are not included in the Table. The whole number 
of employees in traffic, workshops, &c., including salaried, paid 
wages in a week in March, were as follows

NUM BERS E.MPLOYED IN  T H E  RAILW AY SERVICE
OF GREAT BRITA IN .

1932   598,000
1936   586,000
1937   600,000

W here workers were not employed for the full week, an 
e<iuivalent num ber of full tim e workers is included. (See 
•• M inistry of Labour G azette,” October, 1937, p. 382.)

The miscellaneous re.sidual group in the Table includes 
Fishing, M ining other than  Coal. Coke. Oils and Paints, 
W atches, L eather, Rubber, Oilcloth, Brushes, Instrum ents, 
'I'oys &c., Laundry, Cleaning, Professional Services and 
unclassified industries and services.

IN SU R ED  PERSONS. (Aged 1&-65.)

Divisions— 
London 
South Eastern 
South W estern 
Midlands

# « ♦

Estim ated Numbers 
(OOO’s.)
1936 1937
2750 
938 
960 

2008

1932
2523
840
907

1892

Index Numbers 
1932=100 

1936 1937
2855
969
998

2079

Total S. & Midlands 6I6£ 6656 6001

N orth Eastern 
N orth W estern 
N orthern 
Scotland 
Wales 
N. Ireland

4 •
« « •
* I #• « ♦

1366
2126
787

1340
619
265

1396
2080
778

1376
611
287

1427
2122
785

1398
610
295

109
112
106
106

113
115
110
110

108 ns
102
98
99 

103
99

109

105
100
100
104
99

111

Total N orthern 6503 65S8 60S7 100 lOS

Grand Total ... 12665 13184 13538 104 107
Persons insm’e<l under special .schemes are exeluded.
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RECENT MOVEMENTS UNITED STATES
{Report from H a r v a r d ,  N ov. t̂h, 1 9 3 7 . )

Th e  business recession, which was emphati
cally in progress in September, continued 
at a somewhat slower pace in October. 

The October decline in the business curve* 
carried it to the level o f last January, Mean
while, despite some irregular recoveries, general 
weakness persisted in the stock market, and the 
net change in speculative prices for October was 
another severe decline. The money curve 
showed no change for October; the actual quoted 
rates on which it is based were unchanged, and 
the month’s seasonal correction is negligible.

Although adjusted weekly figures for bank 
debits outside leading speculative centres—upon 
which the monthly business curve is based— 
recorded a substantial recovery in the third full 
week o f the month, so that the average o f the 
final weeks was close to the entire September 
average, various other current indicators o f busi
ness volumes suggest that the force o f recession 
had not spent itself in October. Electric power 
production showed only small changes in the 
first half of the month, and then dropped con
siderably. Steel-mill activity decreased each 
week, and very sharply in all except the second 
full week. Automobile production, after a sub
stantial rise at the beginning o f the month, to 
regain the level of early September, declined 
thereafter with an accelerating rate. Lumber 
output, which had increased somewhat around 
the middle o f the month, dropped very sharply 
in the final week. Cotton-mill activity showed 
irregular wide variations, but the general course 
was downward. All the foregoing comparisons 
rest upon seasonally adjusted weekly figures, 
and show the approximate net cyclical effects in 
a month in which actual figures are ordinarily 
affected by substantial seasonal elements.

The record of freight movement, for which 
more nearly complete figures are available 
somewhat earlier than are the data for various 
other important physical indexes, shows evidence 
of continued sharp contraction. Adjusted 
monthly figures for the total and certain of the 
seven classes were lower than in September. 
Of the three most important classes, coal and 
coke, which had been advancing since July, had 
a very slight further increase; small-lot ship
ments declined by a small amount to the lowest 
level since October, 1936, and miscellaneous— 
the class most responsive to general industrial

* See Chart p. 364.

conditions—dropped sharply to the lowest level 
in more than a year and a half. Livestock ship
ments, which had been expanding since July, 
were negligibly larger than in September and 
grain shipments increased substantially by 
about the amount o f the September contraction. 
Lumber loadings, declining considerably, were 
the smallest since February, 1937, and ore 
loadings suffered a very sharp decrease to the 
lowest level since August, 1936. Weekly figures 
for miscellaneous and for small-lot shipments re
corded dechnes, some o f them sharp, through 
the first three full weeks of October; but the 
fourth week brought slight rises. I

Construction activity, which at best during 
the expansion o f general business into the spring 
and early summer had never become vigorous, 
changed only slightly in October. The adjusted 
index for total construction advanced a little, 
following the severe contraction of September; 
but residential construction, which had declined 
also in September, suffered a further small de
crease to the lowest level since May, 1936.

Commodity prices in general, which had up 
to September responded only slightly to the 
industrial recession and speculative collapse, 
declined rapidly in October. Each week o f the 
month was marked by substantial dechnes in the 
general index and in the more important leading 
classes—farm products (here a slight rise came in 
the third week), foods, hides and leather, and 
textiles (here the third week showed no change). 
The six other leading classes showed slight and 
irregular changes or none at all, but most of the 
changes were downward.

Declines in speculative prices were general 
and severe in October. Monthly averages of 
daily figures showed sharp drops for all three 
leading classes—the industrials dechned about 
as much as for September, but the railroads and 
public utilities considerably less than for Sept
ember. Daily figures recorded moderate and 
irregular advances after the extreme dips of 
October i8th and 19th; but comparison of daily 
figures at the end of October with those a month 
earlier showed severe net declines for industrials 
and railroads, and a moderate net decline for 
public utilities. These net declines on a per
centage basis were : railroads, 16; industrials, i i ; 
public utilities, 5. Volume of trading, which 
had remained small even with the September 
expansion, was greatly enlarged, and on the
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critical days around October 19th rose to a very 
high level, with over 7,000,000 shares turning 
over on that single day.

increase in the security holdings of the reserve 
banks.

The weakness in stock prices was reflected, 
in varying degrees, in the bond market. The 
four leading classes of bonds showed net 
declines in average price between the end of 
September and the end o f October. On a per
centage basis the net dechnes were: second- 
grade railroads, l o j ; high-grade railroads, 2J; 
public utihties, ^ ; industrials, Flotations of 
securities, largely because of several big issues 
early in the month, were greater than in any 
month since June.

Monetary developments during October 
were relatively uneventful. Important types of 
short-term interest rates remained unchanged. 
Gold imports were in considerably smaller 
volume than during the preceding month. The 
monetary authorities took no further action 
during October, o±er than the easing of margin 
requirements by the federal reserve Board of 
Governors; and the decision made by the federal 
reserve authorities in September to purchase 
government securities if  the occasion seemed to 
warrant such action, has thus far not led to any

Total earning assets of the reserve banks 
remained unchanged during the month; nor 
was there any further advance in the gold 
certificate reserves of the system, which had 
been expanded during September by the 
Treasury s de-sterilization of a part of its 
impounded gold. Federal reserve notes, as 
well as total money in circulation, showed 
little net change for ± e  month as a whole; such 
change as occurred seems to have been seasonal. 
It is likely that the late autumn and year-end 
expansion in currency in circulation will be 
somewhat less than was originally expected, in 
view of the current recession in business.

There was a fairly substantial decline in 
member bank reserves between the end of 
September and the first week of November. 
The decline was accounted for, in the main, by 
a fairly large increase in non-member bank and 
miscellaneous deposits at the reserve banks and 
a small increase in outstanding currency. The 
effect of the increase in gold stock was offset by 
a roughly corresponding rise in Treasury cash 
and deposits at the reserve banks. Changes in

UNITED STATES.
F.R. Banks F.R.Member Banks Bank Debite

4 0 4

03
CO iM

Mn. S
1935 i I 

3rd Qr. Av. 8 
4 th Q r. Av.| 7

1936
1st Qr. A%’.| 7
A P R IL ......  6
M A Y .........  5
J U N E ....... 6

JU L Y  ....... 3
AUGUST.. 6
BBPT.........  8
OCT...........  7
NOV..........  6
DEC.............I 7

1937
JA N ............. I 2
FE B ...........  5
MARCH ... 7
A PR IL  ... 10
m a y  .......  16
J U N E ....... 14

JU LY  ....... 14
AUG..........  17
S E P T ......... 24
OCT..............I 22
NOV.........

O
2435

S
10 Mn. 8 I 10 Mn. S

INT. RATESt
CO

TRADE PRODUCTION

o V
O S

ce

Mn.

1316 782 1207
2435 1368 797 1249

2435 1392 802 1305
2435 1398 829 1338
2435 1437 827 1348
2433 1456 844 1384

a
Mn. S

10
Mn. S

11

CQ

K

000It
1516 1581 +  73-0 1-5 *25 0 75 505
1632 1748 -t-238-6 I 'S  *60 0‘75 399

1779 1704 +  12-3 1-5 75  075 493
1729 1750 +  281 1-5 7  5 0 75  1020

2433 1475 832 1411
2433 1478 830 1393
2433 1496 854 1389
2433 1515 866 1385
2433 1536 869 1369
2433 1554 897 1373

2 2433 1552 894 1374
2433 1557 891 1362
2433 1543 920 1332
2494 1528 932 1288
2531 1542 941 1268

1623 1700 -f-1700 1-5 I ’OO 075  413
1862 1888 +277-8 1-5 I'OO 0 75 731

IS  I U  16 1 6  1 7  IS 1 9

_0000 tons lMn.S
to

117 178 170 86 219 169 267 165
128 235 182 97 357 205 313 218

0000
SI

269
283

138 189 195 95 358 196 312
142 189 203 103 503 240 393
138 197 191 105 461 265 404
141 181 190 104 453 259 398

1620 1862 +  16-4 1‘5 I ’OO 0'75 338
1436 1711 +  67-5 1-5 1-00 0-75 296
1566 1759 +171-8 1-5 1-00 0-75 409
1717 2014 +218-8 1 5 1 00 0 75 465

+  75-8 1-5 1 00 0-75 354
2266 2324 +  57:0 1-5 I'OO 0 75 724

+121-3 1-5 1-00 0-75 622
+120-3 1-5 1-00 0-75 522

2040 2162 +154-3
1708 2005 +215-8

2531 1530 957 1263
1511 1929 +155-4

2530 1490 962 1248
2529 1492 978 1240
2529 1484 991 1216
2529 1476 980 1200

1643 2002 1-262-0

1675 2015 +175-4
1348 1840 +104-8
1472 1864 +145-5
1615 1992

1-5 1-00 0 75 382
1-5 1 00 0-82 287

182
235
216
233

263
279
290
305

148 176 194 104 441 259 391
151 175 192 106 271 271 418
153 217 216 107 135 273 415
160 262 212 111 225 299 453
166 223 196 115 395 295 432
164 227 244 114 499 312 442

295
275
234
226
208
200

319
321
334
369
314
312

167 218 240 112 380 321 473
171 229 278 117 364 300 441

1‘5 1-00 1-00 261
T5 100 1-00

1-5 1-00 1-00

560

1-5 1-00 100
1-5 1-00 100
1-5 1-00 1-00
1-5 1-00 1-00

L atest figures are preliminary, 
t  Averages of Daily Rates,

344
184
223
196

172 252 307 122 494 346 522
163 265 287 122 536 339 507
162 285 28S 122 517 354 515
155 257 286 115 497 311 418

243 
188 
231 
270
244 
318

164 265 265 111 439 350 456
168 274 246 115 394 361 486
146 294 233 109
126

341 430

1181-
289

322
265
207
202

285
278
337
324
331
332

341
338
348
345

1 1st to 18th. * Estim ates for Calendar months.
§ Monthly Average of W ednesday figures. For prices see page 379
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reser\'e

banksnionth ■
npA • . 3ince “Or

Wen, gold

o f ? "  >>y thiof a n ^
. of its 
rosen'e notes as
rniU*:._ .  ̂ 2SrniloK" t̂ion, showed
b as a whole; suchI > ôcn
®e been seasonal, 
®n and yeai-end. — JWU-CflQ
ĉulation will be 

expeaed, in 
^ business.
t t̂ial decline in 
ffeen the end of 
ek of November, 
r, in the main, by 
member bank and 
reserve banks and 
g currenq*. The 
tock was offset by 
in Treasury cash 
jiks. Changes in

other items affecting member bank reserves were 
negligible. Despite the decline in total reserves 
of member banks, excess reserves showed practi
cally no decrease during October, a development 
to be explained partly by a drop in adjusted 
demand deposits and partly by the flow of 
funds out o f the money centres where reserve 
requirements are highest.

Earning assets o f reporting member banks 
were lower at the end o f October than a month 
earlier. The decline was accounted for almost

entirely by a sharp decrease in loans on securi
ties which accompanied the decline in stock 
prices; the weekly figures for investments 
showed little change. The sustained advance in 
loans for business purposes, which has been 
under way for many months, was checked 
during October. After some further increase in 
the first part o f the month, commercial, indus
trial, and agricultural loans declined in the two fol
lowing weeks and at the month-end were slightly 
below the figure for the end o f September.

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

(I) Total aupply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

Visible Supply plus estimate of Straits stocks.
U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K.i 

U.S.A., Singapore, Penang, Para and A^naos plus 
estimated afloat as published by the International Rubber 
Regulation Conunittee

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 petroleum, natural gasolene (ex at plants), 
refined products.
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1936 1937 1938

FINANCE
itlN

1100
DEPOSITS

1000
NINE CHIEF BANKS

1900

1800
£Mn

ADVANCES

INDUSTRIAL SHARES

%

70

60

SO

80

70

J •  1 1

6 0
BOARD OF TRADE

50

192̂

9 0

80

70

60

ON FIXED INTEREST STOCKS

1938 1 9 3 6 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 .

e i u ^
fixei 

Interest'

«c55SJA A
0ptS€i

k|  :
C ̂  )V  W j

d 9  1
. 1'

' }

19J5 
Jrd Qr- 
Itb .t •' 

19J6 
1st yr-
APR.....
MAY ...
JU5B

I JULY 
ACG. •• 
SEPT... 
OCT. •• MUY* •••••' 
DEC.
W37

JA5.......
PEB.......
march ...
APR. -••• 
MAY 
JOKE

JULY. 
AUG. . 
SEPT......
OCT. . .  
SOV.....

135 '' 51lja -8 : 73-3
m  ■ f
138-4' 72 * 
137-6 ■ 72-8 
135-5 74-0

169 +  1-0 134-5
m 1+ 0-3 129-2
1561- 5-3126-3 
1561+  02 127-3 
1 5 4 1 9 1 2 7 - 8  
1 4 8 3 - 7  128-7

74-5
7T6
79-2
78-6
78- 2
79- 0

150 -  0^ 126-1, 
152 +  2-2 128-0; 
146 -  4-912S-2 
139 -  4-7 126-1, 
153 ,- 2-5 129D!

I ExlmiTe ol iiiTtstDeiiB is tS iu ted  B u  
Pot Tible of Eich»nfes sei

0ATE8 OP PiGCRBS.

i  M

St o c k s  a iid  S h a  

Cl k a b k q s  1
TV IC o tti
Ba n k  o p  e x g u  
Tr e a s c b t  B l u e

m  A fsag ,

Bat

‘t'Mrot.ail •
34-0

\
II

29-9
28-6 63-8

657
20-0

20-5
191

......

21-2
20-1
20*6
2 0 i

20i

67-3
68*5
69-1

707
72-5

**•

20i
I9i
l '̂92o-o
19-7

74o
74*7
T7-278- 2
79- 6 
79-6

801
80i
79-9
79-5

■£s

- f i
• K-

&
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CES

FINANCE.
!

#

STOCKS &  SHARES.
NEW

CAPITAL
ISSUES.

BANK CLEARINGS. |1 OTHER BANKING.

a
>tu
a
S
9

£ M t i .

MONEY.
Indus

V 9

- a ’C
ca<

0

%

trials

-So®
0  o'-S 

a
^  ^  u

CS S >  

%

Fixed
Interest. London Bankers' 

Clearing Honse.
Pro

vincial
Bank of 

England.
1

9 Clearing Banks,
1

✓ ♦

H
9'OC
>%
9C0

u
0

s :CO

s
fi
>a
a

'V
0

a
Q

%

k»

.fi«i>cc
e

n

%

9
H  9

I t^  0

-  %  .

k 2
9  0) •O'-
g XPH ^

0

%

Town.t

£Mn.

1

« . s  - 1 $
■ = l = t l
“ • I

£Mji. ;£Mn.

i•PHa
0a

0

s
cS
0
0CD

a

£Mn.

#
V«e
as
>

' 9
<

jEMn,

1 0

- S S |

<

%

For
U.K.

£Mn.

•O
0  0  

<

Coun
try.

£Mn.

11
Towns

£Mn.

<sCD i s
£ 0  ► «
S  B

o - . - i©£*5

s s i

%
1924 Average 100 — 100 100 7-4 11*2 2070 *  11 226 147 109 390 1632 242 ■ 791 “ 324 . 11*7 48-5 601 100 , 2-43 3-45

1936 i 1

3rd Or. Av. 143 — 135*9 73-6 20-7 2*0 1800 m o m “ 6 94+38 402 1981 285 754 600 10-6 38-0 887 32-5 •75 •61
4th yy

1 noc
145 134-6 74*5 7*6 1*9 1930 1950 266 103 82+37 400 2018 302 762 601 10*4 37*8 900 32-5 *75 *62

1st Qr* A t. 156 136-9 73-3 19*5 *7 2000 1910 271 109 102+37 401 2024 290 790 587 10*6 39*1 818 32 *75 *56
A PR ............. 160 +  1-9 137-4 72*9 8*8 1*6 2020 m s 279 105 105+37 422 2045 262 825 592 10*6 40*3 695 32 •75 *56
MAY ........ 154 —  3-4 137-6 72*8 17*2 2*3 1940 1980 272 103 83+37 425 2075 303 825 595 10*1 39*8 760 32 *75 •65
J U N E ........ 154 +  0*9 135*8 73*8 15*3 3*1 2290 t m 265 93 91+37 432 2117 321 854 597 10-1 39*4 793 34 •75 *83

JU L Y  ........ 157 +  1-3• 135*7 73-9 20-7 3*7 1860 1980 285 110 91+41 443 2132 340 839 594 100 39-4 806 32 *75 *59
AUG.......... 165 +  4*6,136-8 73-3 4*3 1*8 2030 S t 35 260 101 98+38 450 2133 336 832 597 10-4 39*0 803 32 •75 •55
SEPT......... 166 +  0*8 137-4 73-1 8 0 1*6 2230 s s m 256 101 102+39 445 2143 334 837 604 10*2 39*0 809 32 •75 •55
OCT............ 170 +  3*7 138*4 72-4 22*7 4*2 2250 2iS0 289 115 82+41 446 2164 341 847 611 10*0 39*1 839 32 •75 •55
NOV.......... 169 +  0*2 137-6 72*8 18*3 2*6 2330 s m 289 121 98+42 447 2171 320 851 611 10*2 39*2 838 32 *75 •56
D EC ............. 167 — 1*2 135-5 74*0 17*0 3*2 2270 SS70 301 123 96+39 468 2199 314 846 615 10*6 38*5 822 35 •75 •90

1937 11
JA N ............. 169 •f 1-0 134*5 74*5 24*8 2-8 2375 S240 316 122 107+38 455 2193 338 840 624 10-3 38*3 752 32 •75 *56
F E B .............. 165 +  0*3 129*2 77-6 8*0 2*6 2500 2410 : 297 125 91+37 453 2161 301 862 626 10*1 39-9 706 32 •75 *55
MARCH ... 156 — 5*3 126*3 79*2 9 8 1*5 2250 SI70 : 296 129 94+37 464 2131 243 892 622 10*1 41-9 678 32 •75 •65
A PR........... 156 +  0*2 127*3 78*6 7*1 4*8 2280 2175 303 118 97+38 466 2139 237 904 616 10*2 42-2 681 32 •75 *65
MAY ....... 154 —  1*9 127-8 78*2 8*3 3*1 2085 2130 306 117 88+37 480 2143 241 909 611 10-4 42-4 674 3 2 . •75 •55
J U N E ........ 148 —  3*7 126-7 79*0 22*6 1-9 2430 2335 293

1
112 104+37 480 2178 255 920 608 10*6 42*2 675 33*5 •75 •73

J U L Y ........ 150 -  0*2
1

126-1 79*3 H -6 5-7 2105 2240 304 117 89+37 493 2178 277 925 602 10*3 42*4 855 32 •75 •56
AUG ............. 162 +  2*2 126-0 79*5 6*5 ■6 1910 2090 284 107 99+36 498 2168 272 924 600 10*3 42*6 861 52 •75 •55
S E P T ........... 146 -  4*9 125-2 79-9 1-9 •1 2000 2090 276 103 108+36 488 2172 276 028 596 10*4 42*7 864 32 •75 •55
OCT .............. 139 —  4*7; 126-1 79-4 13*1 *7 2110 2100 308 116 93+36 490 2197 291 939 595 10-1 42*7 894 32 •75 •65
NOV ............. 138 —  2*5 129*0 77-5 87+36 481 902 32 •75 ■55

t EsoluBive of investments in affiliated Banks.
For Table of Exchanges seep .882

• k  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .
$ First figure Bankers’, second figure, Others.

^  Liverpool Clearing Area reouced. 
t i.e., ex Metropolitan.

O a t e s  o f  F i g u r e s . S t o c k s  a n d  S h a r e s .— 15 th  of m o n th  (16th  or 1 7 th  if 15 th  falls  on S u n d ay  or S a tu rd ay ).
Pt PATUNrics i — T h ree  weeks covering tw o S tock  E x ch an g e  S e ttle m e n t D ays and  4 th  of follow ing m o n th .

“  1 C o u n try  a n d  P ro v in c ia l— P ro p o rtio n a te  to ta ls  for 24 w orking days.C o u n try  
BANK OF ENGLAND 
TREASURY BILLS }

P ro p o rtio n a te  

On or a b o u t 15th  of m o n th .
C l e a r in g  B a n k s — Averages for m o n th .
Mo n e y  R a t e s — Averages for weak en d in g  15th  of m o n th

PRICES AND WAGES. U.S.A. PRICES.
WHOLESALE. RETAIL.

Bar
Silver
(Caeh),

d.peroz.std.

Board of Trade Index Nos,
MaterialsGeneral. Food. 

%
etc.

Statist (Sauerbeck) Index Nos.

Food. Raw
Materials. Total.

1924 Average I 34*0
1936

3rd Qr. A v...l 29*9
4th „  28*6

1936 I
U tQ r . AV....I 20*0
A PR .............. I 20*5
M A Y ............  20*5
JU N E  .......  19*9

JU L Y  .......  19*7
AUG............... I 19*5
S E P T ............ 19*5
OCT................I 20*0
NOV.............. 21*7
D EC .............. 21*2

1937
JA N ..............  21*2
FE B ..............  20*1
M ARCH......  20’6
A P R ...............I 20*9
M A Y .............I 20*4
JU N E  .......I 200

JU L Y  .......  201
AUG.............. I 19 9
S E P T ............ I 19*9
O CT.............. 20*0
NOV............. 19-7

100

63*8
65*7

65.9
66*1
66*1
66*6

67*3
68*5
691
70*2
70*7
72*6

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

80*2
80*1
79*9
79*5

M. of Labour,
Cost of 
Living.

100
% % % % %
100" 100 100 ♦ ioo “ 100 160 k

65-7 62*6 59 59-5 61*5 60-5 82 825
67-6 64*4 59 69-5 63-5 62 84 82’5

87*1 65*2 59*5 59 64 62-5 83-5 S3
66-4 65-6 59*5 58-5 63 6L*5 82-5 84
67*1 65*3 60 69‘6 62 61*5 82-5 84
60*0 65-6 60 60 61 60*5 83*6 84'5

68*4 66*5 61 61 63 62*5 83*5 84-5
71*3 66-8 63 S3 64*5 64 84 S4'5
72-3 67*3 64 65 65 65 84*5 84
74*6 67-7 65-5 66 66 66 86-5 84’5
73*6 69-0 65-5 66 69 68 86*5 84
75*6 70-7 67-5 67-5 73 71 86-5 85

75*6 72*8 67*5 67-5 73*5 71-5 86-5 S5-6-
75*0 74*2 68-5 68 76 73 86-5
76-6 77*1 73 72-5 79*5 77 86*5 87‘6
77-6 78*3 73 72 ' 76 75 87 89
77*5 80-3 73*5 72-5 77*5 76 87 89
77-3 80*3 72 72 77 75 88*5 90

78*3 80-8 73 73 ! 77*5 76 88-5 896
78*2 80-7 72*5 73 1 76 75 88*5 89
78*9 80.2 72*5 73-6 75 74 90 89-6
80*2 78-8 72*5 73-5 72

1
72 91*5 89-5

WAGES. B. OF LABOR

New Index 
of Average 

weekly

S Mg
2  c ̂  
> §

*5 ^

74‘574-6

100*

95J
95|

96$
971971
97i

100 loot lod

79*5
79*5
79-5
80
80
82

82
82
84
85*5

98$ 99.
99: 

100 
100 
100

100
100$
101$
101$
102$

80 6 
79 7 
799 
63-8

840  
840 
84 3 
82-8 
82 6 
82-9

84 6 
84 6 
86-4 
86-6 
86 5 
86 2

86 9 
86 6

k N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D * Dec., 1924.
* National Indusizial 

Conference Board
11923 r>

D a t e s : U .K . S i l v e r —Average for week end ing  15th.
B o a r d  o f  T r a d e —Average for m on th . 
STATIST— E n d  of m o n th .
RETAlZr—E n d  of m o n th .
WAGES—15th  of m o n th  3 7 9

U .S .A .
W h o l e s a l e —Average for m onth . 
R e t a i l —N ow index, m iddle  of m o n th . 
Co s t  o f  l iv in g — M iddle of m on th .

I  f

i

I

<1

) 'I

i

I  M

!i«





\ ■

TRADE AND OUTPUT.

O U T P U T  : C O A L.— T o ta l for 4 w eeks end ing  ap p ro x im ate ly  a t  end  of m o n th .
IR O N  A N D  S T E E L .— O u tp u t for a  s ta n d a rd  four-w eek m o n th .

TRANSPORT. UNEMPLOYMENT
SHIPPING.

Tonnage of Shipe 
(with cargoes).

Entered Cleared 
Britisli Ports.

Index of

UQ>Cfi

^  C-

0000 tons 0000 tons

RAILWAYS. 
(Standard Gauge).

Freight Traffic.

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

Males.

1 9 2 4 A v er . . . 461 # 544 100 I
1935 1

3rd Qr. A v. 595 650 514 495 65
4th (^r. A v. 541 532 483 473 98

1936
1st Qr. Av. 497 656 432 460 69
A P R .  , 505 63S 435 4^7 62
M A Y  . 559 635 493 473 71
J U N E  , 608 f>73 473 4?8 71

J U L Y 617 662 522 613 67*6
A U G . 646 591 511 491 82
S E P T . 598 669 504 479 93
O C T .  . 600 552 523 496 116
N O V . 563 574 464 452 129
D E C . 553 SCO 466 475 139

1937
J A N . 487 525 453 470 148
F E B . 482 607 428 483 134
M A R . 576 617 472 47$ 153
A P R . 542 577 514 641 183
M A Y 600 575 509 489 183
J U N E 629 592 545 651 180

J U L Y 642 686 582 672 202
A U G . 672 614 549 527 247

S E P T . 601 672 563 536 242

O C T . 610 662 550 523 206

A to
•mm W9̂ ce 

1924

Weight.
• Q

dU taO mi CJ ^s  2 c 
O b  o B  

0000 tons

Re.
ceiptfl.

All
Goods, 

£ Mn.

%
o
H

000

'aoO

000

©0>
CO
<5
cou1-4

000

e• M
c
uc
a

000

c
i§
*3
&
X
CO

000

•c
u S
a tfO D
=35
« go
000

1 1
O

000

U 9 9'u m2 5M
o  ®

B
000

100 941 72 62 116 , 78 99 35 344

63 371 1227 369 6-30 1630 264 43 85 66 267 51 5071 A A ̂
74 400 1475 418 7T6 1571 196 38 76 60 294 41 496

69 384 1490 407 7T1 1652 192 38 72 56 340 41 525
68 377 1259 413 6*59 1488 218 37 65 52 245 41 476
70 400 1348 448 7-05 1398 216 35 60 51 222 39 443
69-5 375 1205 432 6-47 1414 273 33 57 47 221 39 431

396* 1240* 424* 6-50*
70 377 1137 382 6-29 1367 233 34 56 48 237 36 419
74 400 1323 411 6-81 1315 189 33 55 49 233 36 416
82 421 1206 416 7-02 1323 191 30 53 48 242 34 412
88 435 1383 455 7-40 1324 176 29 50 45 255 32 407
88 436 1451 447 7-47 1328 161 27 47 44 277 30 408

107 402 1488 426 712 1345 146 26 48 43 308 29 413

110 388 1415 422 6-90 1365 138 25 47 43 308 29 431
110 404 1536 414 7-39 1324 136 24 45 42 290 28 416
111 419 1568 422 7-59 1298 130 25 44 42 289 26 406
116 416 1438 440 7-26 1175 124 24 41 40 234 26 375
122 415 1438 456 7 19 1191 156 26 29 42 226 29 380
115 411 1367 465 7-02 1126 169 22 37 ^ 39 210 25 350

422* 1368* 468* 7-02*
116 387 1237 432 .6-38 1117 146 26 40 38 222 26 355
129 424 1367 463 7-08 1090 122 23 39 : 38 220 25 356

J
1107 118 23 39 ' 39 228 28 1 360

145
1071 116 22 38 : 38 221 29 : 343

135 1112 113 22 39 36 233 27 350

Females

000 000
263 62

335 
318

357
319
299
293

293
297
298 
290 
293 
277

312
301
279
261
265
244

268
267
272

263
283

f Excludes commerce, etc. • 4 weekly . ‘ . 13 returns for year. t  Excluding those disqualified for benefit by trade dispute.
♦ N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  § U pper line, old basis; lower lino, ncw basis.

F re ig h t Ind ices— Averages for M on th . 
U nem ploym en t— N u m b ers  ab o u t 2 5 th  of m o n th .

Pop Supplementary Table oT 
Unemployment see page 362.
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
P E R C E N T A G E  O F  I N S U R E D  P E R S O N S  U N E M P L O Y E D .— G R E A T  B R I T A I N  A N D  N . I R E L A N D

Near 
Bnd of 
Month.

(4
03

193tj U c t... 
Nov... 
Dec... 

1937 .Jan... 
F eb ... 
Mar... 
Apr... 
M a j' , .  

J u n e . 
J u ly ...
Au{f.

iiJO 
120  
120  
12-4 
12-0 
11-6 
10-5 
10-7 
100 
10-1 
9-9 

( a U O l
9-7 

10-2

13-5 7-9 6-4 6-5 8-8 7-7 11-8
13-7 8-0 6-7 7-7 9*0 7-5 11-7
13-9 7-5 6-5 7-8 9-0 7-7 11-6
13-9 8-5 7-5 8-6 101 8-1 11-5
13-4 8-1 7-3 8-4 9-6 7-6 11*0
13-1 7-5 6-8 7-9 8-8 7-3 11-0
11-9 7-0 6-1 e-8 7-9 6-6 10-0
12-0 7-1 6-2 5-9 7-6 7-0 12-3
11-3 6-5 5-8 5-2 6-6 6-7 12-3
1T2 7-2 5-8 5-2 6-5 7-2 11-5
11-0 7-1 5-9 5-2 6-7 7*3 10-4
11-1 7-2
10-8 7-0 5*3 6-3 6-2 6-7 9-3
11-2 7-6 6-0 6-4 7-5 6-9 9-8

cd
u
<

z

CS
<
z

15-9 21-3
15-9 21-0
15-7 21-4
15-5 21*0
15-0 20*3
14-5 20-8
13-5 18-5
14-0 . 17-7
13-0 : 16-9
13-1 15-8
13-6 16-2

13*5 16-0
13-0 16-2

17-0
17-2
17- 5
18- 0 
17-6 
17-6 
16-2 
16-3 
14-2 
16-3 
14-5

14-4
14-6

<0
d

T3Cd
ou

#

z
28-3 22-6
27-0 23*7
26-3 24-5
26-3 25-4
26-0 25-1
24-7 24-7
23-1 23-6
22-5 22-7
20-7 22-2
19-9 22-2
200 22-1

19-6 1*5
21-3 1-4

2 l0
22-6

11 v îiiuvi KJi AJUlJVUL VlaZUlUJ ,  0 1

(a) Old basis, (b) New ba.sis. See also p. 373.

FOREIGN EXCHANGES
A V E R A G E  O F  D A I L Y  R A T E S .

Paris 
f. to £

Milan Berlin Amster
dam

1. to £ M. to & fl. to &
Prague 
kr> to £

Zurich 
f. to £

Stock
holm 

kr. to £
NewYork 

$ to £
Buenos 
Aires 

d. to $
Rio de 

Janeiro 
d. per mil.

Bombay 
J. per rup.

Hong
kong 

d. per $
Kobe 

d.per yen
16S4

JA N .............. I 81-78
FE B ..........  77-81
MAH..........  77-34
A PR IL  ... 77-88
MAY ....... 77-20
J U N E ....... 76-60

J U L Y ....... 76-46
AUG..........  76-07
S E P T ........  74-85
OCT...........  74.32
NOV..........  75-73
D EO ..............I 74-98

1935
JA N ...........I 74-38
F E B ...........  73-92
MAH..........  72-11
A P R IL  ... 73-28
M AY.........  74-19
J U N E ....... 74-68

J U L Y ....... 74-79
AUG..........  75-01
S E P T ......... 74-84
OCT...........  74-49
NOV..........  74-77
D E C ...........I 74-69

1936
JA N ............1 74-86
F E B ...........  74-84
MAR........... 74-92
A PR IL  ... 75-00
MAY ... 75-47
JU N E  ...I  76-14
J U L Y .......I 75-86
AUG........... 76-33
S E P T ......... 76-74
OCT...........  105-09
NOV..........  105-17
D EC ...........1 105-14

1937
JA N ............I 105-14
F E B ............ 10511
MAH........... 106-51
A PR IL ... 109-31
MAY ....... 110-33
J U N E ....... 110-82
J U L Y ....... 130-34
AUG.........  J 132-85
S E P T ........ I 140-37
Week ending.
Oct. 2 .......I 145'55

,, 9........ 150-27
„  16....... 147-81
„ 23....... 146-48
.. 30.......  147-47

Nov. 6....... 147-18
„  13....... 147-13
.. 20...... I 147-30

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

13-44
12-93
12- 84
13- 02 
12-94 
1314

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

For earlier years see Q uarterly  B ulletins.

58-80
58.47
57-54
57- 38
58- 40 
57-89

1310
12-83
12-43
12.21
12-41
12-30

7-44
7-40
7-29
7.25
7-38
7-31

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

12-22
12-16
11-82
12-00
12-22
12-21

7-26
7-21
7-03
7.17
7-23
7-27

113-74
115-57
117-30
117-94

60-25
60.49
60-46
60-30«

ft

12-23
12-32
12-25
12-20
12-24
12-25

7-29
7-33
7-30
7-24
7-26
7-27

118- 77
119- 46 
119-20 
118-48 
11906 
118-89

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

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

93-23
92-99
92- 81
93- 40 
93-86 
93-80
94-34
94-67
94-14

12-19
12-16
1214
1222
12-30
12-31
12-35
12-39
12-34

7-38
7-40
7- 58 
913 
9-05
8- 99

119-19
119-21
119-31
119-50
119- 92 
121-27
120- 97
121- 59
122- 17 
134-39
138- 09
139- 26

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

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

94-10
94-15
94-21
94-18
94-18
94-64
94- 98
95- 13

12-33
12-33
12-34
12-33
12-34
12-36
12-37
12-38

9-01
9-03
8-98

142-41 
142 83 
141-75

8 96 
8-96 
8-97 
8-96
8- 96
9- 00 
9-02 
9-02

141-45
141-52
141-66
141-52
141- 67
142- 11 
142-15 
142-06

> 16-49 19-40
) 15-84 19-40
r 15*76 19-40
) 15-87 19-40
\ 15-70 19-40
) 15-53 19*40

' 15-47 19*40
15-36 19*40
15-12 19*40

1 15.07 19.40
: 15-36 19*40
1 15*26 19-40

15-15 19-40
15-06 19-40
14-68 19-40
14-93 19-40
15-13 19-40
15-10 19-40

15-13 19-40
15-19 19*40
15*17 1940
15-08 19*40
15-18 19-40
15-20 19-40

15*19 19-40
1514 19-40
15-14 19-40
15-17 19-40
15-36 19-40
15-48 19-40
15-35 19-40
15-42 19-40
16-01 19-40
21-31 19-40
21-27 19-40
21-35 19-40

21-39 19-40
21*44 19*40
21*43 19-40
21-54 19*40
21-60 19-40
21-67 9-40
21-67 19-40
21-70 19-40
21-57 19-40

21*65 19-40
21-54 19-40
21-55 19-40
21-51 19-40
2T48 19-40
21-51 19-40
21-59 19-40
21-62 19-40

5-056
5-019
5-089
5-164
5-105
5059

35-631
27-93
27-24
26-26
25- 02
26- 38

4-13M-I
4-13jt
4-13J-I-
4-17t |;
4-211t
4-25:-H

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

5-042
5-067
4-996
4.942
4-990
4-946

4-895 
4-875 
4-776 
4-835 
4 890 
4-936

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

T

3-02
3-21
3-37
3.55
3-42
3-24

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

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

18-063 , 
18-063 ' 
13-063 
18.063 
18 063 
18-063

17- 88
18- 34
18- 93 
19.80
19- 92
20- 57

14-24
14-26
14-34
14.00
14-02
14-01

19-4111 !
18-98
18-88
18-90
18-91
18-70

3-21
3-28
3-15
3-01
2-72
2-61

18-107
18T56
18-127
18-117
18128
18-126

21-21
21-87
24-15
26-28
29-18
28-02

14-00
14.01
14-09
1410
14-14
14-13

4-956
4-971
4-933
4-908
4-925
4-929

18-65
18-52
18-37
1801
1809
18-06

4-960
4-996
4-971
4-944
4- 971
5- 020
6-023
5-027
5-041
4-900
4-888
4-907

18-24
18-07
1804
17.98
18-00
18-13
18-42 
1802 
17 76 
17-56 
17-54 
16-42

2-62
2-58
2-62
2-75
2-72
2-68

18-125 
18-125 
18-125 
18-125 
18-125 
18-126

25-80 
24-33 
24-37 
2409 
17-91 
16 04

14-14
14-18
14-11
14-05
14-02
1401

2-68
2-74
2-73
2-71
2-71
2-72
2-77
2-80
2-81
2-87
2-89
2-93

18-152
18125
18-125
18-125
18*125
18-125
18-125
18-125
18-125
18-125
18-125
18-144

15-66
15-75
15-73
15.80
15-71
15-44

14-04
14-08
14-08
14-03
14-06
14-07

15-33
14-89
14-86
14-88
14-95
14-93

4-908
4-894
4-885
4-916
4-939
4-935
4-960
4-983
4-961

4-951
4-954
4-958
4-954
4-956
4-976
4-999
5003

16-16
16-24
18-23
16-17
16-24
16-20

2- 95 
301 
301
3- 07 
3-13 
3-22

18-151
18-125
18-125
18-125
18-125
18-125

16-43
16-49
16-50

3-22
3-15
3-12

18125
18125
18-125

14-95
14-94
14-94
14-94
14-91
14-78
14-68
14- 92
15- 00

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

16-55
16-49
16-60
16-59
16-67
16-75
16-78
16-90

3-04
2-97
2-85
2-73
2-72
2-70
2-71
2-87

18-125
18-125
18125
18-125
18-125
18-125
18-125
18-125

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

13- 95 
15-98 
1400
14- 00 
1400 
13-98
13- 97
14- 00 
14-CO

14-00 
13 99 
1400 
14-00 
14-00 
14-00 
14-00 
14-00

t  Sellers. I Official Rate.
Average 14tb to 31st. Average 1st to 12tb, 27'67d. per S.

§ Paper pesoes to £ .
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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.

Professor A. L. Bowley, Sc.D., F.B.A. - - - London School of Economics.

M r. J. M. K eynes, C .B . ................................. .....  . Economics Department of University of Cambridge.

M r. D. H. Robertson - - - - ..............................Economics Department of University of Cambridge.

M r. G. L. Schwartz -  - -  - -  - -  - -  -  London School of Economics.

Professor A, P lant - - -  - -  - -  - -  - London School of Economics.

Sir Charles A ddis, K.C.M.G, {Hon. Treasurer).

I s 1

( y

of Cambridge.

of Cambridge.

of Cambridge.

of Cambridge.

E D IT O R IA L  C O M M IIT E E .

Professor A . L. Bowley (E ditor)............................London School of Economics.

M r. C . G. Clark - - -  - -  - -  - -  - -  Economics Department of University

M r, J, M. K eynes, C.B. - - -  - -  - -  - -  Economics Department of University

M r. D . H. Robertson - - -  - - ........................Economics Department of Universi^ of Cambridge,

M r. J, W .  F. Rowe - - -  - -  - -  - -  - -  Economics Department of University

M r. G. F. Shove - - -  - -  - -  - -  - -  Economics Department of University

M r. R, G, D. A llen -  - -  - -  - -  - -  -  London School of Economics.

Dr. F. B enham - - London School of Economics.

Professor Hayek - - London School of Economics.

Professor A. Plant - - - - - - - - - -  -  London School of Economics.

Professor L. Robbing - -  London School of Economics.

M r. P. B. W hait l/)ndon School of Economics.

F. W . Paish {Secretary).

K. C. Smith (Statistician).

m  *

i

Annual Subscription for the Full Service, £6.

F o r  particu lars, apply  to th e  Secretary , L o n d o n  fsf C am bridge E conom ic Service,

H o u g h to n  S tre e t, A ld w y c h , W .C .2 . T e lep h o n e: H o lb o rn  97S3-7.
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UNITED KINGDOM.
Additional Figures published since Nov. 22nd, 1937

S T O C K S  A N D  S H A R E S End O ct. End N ov.
Fixed Interest— Price •  9  s 126*9% 128*6%

„ — Yield 78-9% 77*8%
Industrials ................ 143% 135%

Sensitive Index Oct. N ov.
1st half-m onth... 4 9 -3 -9% — 2-6%
2nd ,, ,, -f 0-1% —2*8%

N E W  C A P IT A L  IS S U E S

For Great Britain 
For Abroad

N ovem ber

£11,372,000
£1,028,000

P R O V IN C IA L  C L E A R IN G S .

As in  B u lletin ...............
N ovem ber

£109,000,000

M O N EY .

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

W eek ending

3 4 % D ec. 4th 
0*75%
0*81%

2% from June 30th, 1932

P R IC E S .

Silver Bar— cash per 0 2 . 19*6d.
“ Tim es Index (W holesale) 
Food ... ... ... ...
Materials ............................

W eek ending D ec. 4th  
Oct. 30th N ov. 29th

128-4%
124*7%
126*1%

127*5%
119*9%
122-7%

R A IL W A Y S . 4 weeks to
W eight carried—  Sept. 4th  O ct. 2nd
M erchandise (A ) ... T ons 4.237,000 4.443,000
Fuel ............................................ 13,672,000 14,400.000
Minerals &. M erchandise (B ) ,. 4,634,000 4.706,000
G oods R eceip ts................ ... £7,077,000 £7,427,000

E X C H A N G E S .

N ov. 27th  
D ec. 4th •  4

141*95
141*93

21*60
21-60

19-40
19-40

4*999
4-992

N ov. 27th 
D ec. 4 th

B.Aires R iodeJ. Bombay H .K ong Kobe
.. 16*99 2-81 18-125 15'00 14*00
.. 16-99 2-51 18*125 15*00 14*00

U N E M P L O Y M E N T .
N os. on  Live Register. OOO’s. Great Britain.

Males. Females. Total
Oct. 26th, 1936 1318 294 1612
N ov. 23rd 1326 297 1624
D ec. 14th 1346 282 1629
Tan. 25th. 1937 1370 320 1689
Feb. 22nd 1324 304 1628
March 15th ... 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

f 1 (b) 1075 265 1339
Oct. 18th n i l 279 1390

(d) Old basis. (b) New basis.

% .1

11

'll
• i\\

t:-

f:l
W eek ending Paris Milan Berlin Amsterdam If PN ov. 27th .. . 147-19 95-01 12-37 9-00 1 f  fli

D ec. 4th . 147*10 94*86 12*38 8-99

Prague Zurich Stockholm N ew  York ■ I I I

4  . 1
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November i 937-

PA R LIA M E N T reassembled on November 
16th. At one o f the first sessions the 
Minister o f Finance again rejected the 

policy o f exchange control, and was able to 
demonstrate the satisfactory results o f his 
financial policy.

FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

rinstitut de Statistique de TUniversite de Paris.

in many months there have been exports of gold 
from the United States to Europe, especially 
to France.

The improvement noted in October on the 
French money market was appreciably acceler
ated in November, thanks to an influx o f capital, 
due in part to the American stock market crisis 
and the fall in prices o f basic commodities in 
world markets. Rumours o f a further devalu
ation of the dollar, although promptly denied, 
increased the pressure on the American exchange 
caused by these substantial withdrawals of 
capital. The sterling-dollar rate rose rapidly 
from 4.96 to above 5.00, and for the first time

The greater ease in the French money 
market is shown by the reduction in the dis
count rate of the Bank o f France on November 
loth from to 3%. At the same time the 
rate on 3 months’ Treasury Bills was reduced 
from 3M % to 2fJ% . The contango rate on 
November 15th was only i j %  as against 3% on 
November 3rd, and 4^% on October 15th.

Finally, an excellent impression has been 
made by the announcement that the £40 Mn. 
sterling loan raised in England at the beginning 
o f the year would be repaid in December, with
out calling upon the reserve o f the Bank of 
France. Still better, the French exchange fund 
was able on November loth to deposit more

FINANCE. PRICES.

STOCKS & SHARES. EXCHANGE BANK OP 
FRANCE

Index Nos. of Prices of Monthly
Averages.

O

Mn.f.
00 

Mn.f.

WHOLESALE. RETAIL

Index Nos. 
for

tC

% %

Index No8< 
(Paris) 

for

%
6 I 7 
15 I 25-2

1£
569 I

IS 19 
100 100§,

SO
loot

116
10 2

261 I 75-56 
197 1  76-31

15-17
15-16

838
845

8715
7691

262 105-15 
234 105-17 
256 105-15

21-47
21-52
21-42

9879
12709
13045

243
241
302
316
262
500

105-15
105- 11
106- 20
109- 39
110- 39 
110-81

21-42
21-48
21- 73
22- 25 
22-35 
22-46

875
854
854
857 
860
858

17202
1V412
18544
14067
162i6
18494

1715 238
233

365 I 406 
387 441

335 462 
348 463 504

2 124-25 328
343
348

482 411 604 
493 442 520 
523 463 534

540

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

343
325
335
3f0
338
338

500
507
524
520
516
625

562
577
577
580
584
576

581

606

108 ; 283 
122 232 
29 308 

145 '

130-46
132-85
140-40
147-92
147-38*

26-26 
26 66
28- 36
29- 85 
29-46*1

884
882
888
906
900

11194
16473
18708
17999
20430

28- 85
29- 85
32- 55
33- 25 
33-25

393
403
438
445
410

665
577
603
596

565
585
627
606

572
575
590
594

580
591
627
644

630

+ lst Qr,, 1914. Including Sinking Fund. § July, 1914.

Date, of figures, ColK. 1-4, end of month, latest month provisional for 25th: 9. 12.13. middle of month: 10.11, discontinued: 16-18.end of month
19, 20. "during” the month.
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[France
than 3 milliards o f gold at the Bank o f France.

T o the supply o f foreign exchange produced 
by the loan o f 200 Mn. Swiss francs, raised in 
Switzerland by the French railways, will be 
added that provided by a loan raised in Holland 
by the same authorities. This loan will amount 
to 150 Mn. francs, and will be issued in amounts 
o f 50 M n., at 3^%.

After prolonged negotiations for the purpose 
o f finding a working compromise between the 
demands o f the civil servants and the offers o f 
the Government, the Chamber passed on 
Nov. 25th, by 521 votes to 4, a bill granting 
temporary cost o f living bonuses to state em
ployees. The amount involved is 425 Mn. francs 
for the last quarter o f 1937. In 1938 the cost, 
provisionally fixed at about 1,300 M n,, will be 
increased to about 1,700 Mn. The bill comes 
before the Senate on December 2nd or 3rd.

The closing down o f the Paris Exhibition, 
which occurred on November 25th, has put an 
end to the temporary modification o f the 40 hour 
week in various industries, including the hotel 
industry and retail distribution. Negotiations 
are proceeding.

The employers’ organisations have made 
many protests against the bill for the control o f 
entry into industry and o f the dismissal o f 
employees.

In international affairs the position in Spain 
is unchanged, and the Brussels Conference has 
had no effect on the course o f developments in 
China. Attention is fixed mainly on the visit 
to London o f the French ministers, following 
upon the Berchtesgaden interview.

In October, 1937, the revenue from indirect 
taxes, monopolies and state property exceeded 
the budget estimate by 317 Mn., as compared 
with an excess o f 209 Mn. in September, and 
48 Mn. in August. The decree-laws o f July 9th 
increased a large number o f taxes, and in parti
cular replaced the 6% turnover tax by an 8% 
production tax. Compared with October of 
last year there has been an increase o f 774 Mn. 
This figure is, however, somewhat misleading 
owing to the change in the monetary unit. The 
revenue from the turnover and production tax 
in October, 1937, was 648 Mn.

The gold reserve o f the Bank o f France, 
which had remained at 55,085 Mn. francs since 
September i6th, was increased to 58,932 Mn. by 
the transfer o f gold from the Exchange Fund. 
Having deposited 7 milliards o f gold in the 
Bank o f France in October, 1936, the Exchange 
Fund withdrew a similar amount in December 
and January, followed by the withdrawal o f a 
further 8 milliards in June, 1937.

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.
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France]
The note circulation fell to 89,989 Mn. on 

November i8th, while the reserve ratio rose to
53-3%-

It has already been noted that the discount 
rate fell to 3% on November loth.

. On the exchange market the franc remained 
steady in November. The sterling rate, which 
was 147.30 on November 3rd, subsequently 
fluctuated between 147.40 and 147.06, closing 
at 147.10 on November 29th. The dollar rate 
was 29.65 on November 3rd and 29.46 on 
November 29th.

was 16.8%, and in hydro-electric works 11%  
The total output o f 9,043 Mn. Kwh. for the 
first nine months o f the year is an increase of 
9.3% on the same period last year. The out
put o f thermo-electric works for the period was 
2,646 Mn. Kwh., an increase of 6.7%, and that 
o f hydro-electric works 6,397 Mn. Kwh., an 
increase o f 10.5% on a year ago.

Transactions on the Paris Bourse were less 
active in November than October. The index 
o f the volume o f bond transactions (% o f 1931), 
which was about 150 in the first half o f October, 
and between 90 and 95 in the second half, fell 
to 85, 76 and 68 respectively in the first diree 
weeks o f November. The share index moved 
more irregularly, falling from 66 to 49 in die last 
two weeks o f October, rising from 54 to 66 in the 
first two weeks o f November, and falling again 
to 37 for the week ending November 20th.

Since the end o f September there has been 
a seasonal increase in the number o f assisted 
unemployed. The number rose from 305,000 
on September 25th to 319,000 on October 30th.
A  year ago the number was 408,000, and rose 
to 4283O00 in January, 1937.

There has been little change in the average 
level o f security prices. The index o f 300 French 
shares (% o f 1913) varied only from 214 at the 
end o f October to 212 on November 20th. The 
fall is slighdy more marked in the index o f 25 
foreign shares, which dechned from 405 to 387. 
Finally, during the first three weeks o f Novem
ber the index o f 36 French bonds fell from 76.0 
to 75.9, and rose again to 76.3.

The general index o f industrial production 
fell from 100 in July to 91 in August, owing to 
^ e  effect o f paid holidays, but rose again to 96 
in September. The increase compared with 
August is particularly marked in the mining 
industries, where the index number rose from 74 
to 99, in metals (91 to 102), textiles (45 to 54) and 
paper (112 to 130). It is less marked in rubber, 
which rose only from 904 to 932. On the 
other hand there is no important change in 
leather  ̂ which remained at 91̂  or in engineering 
(n o  to 109). In the building industry the fall 
was rather more noticeable (53 to 51), and in 
motors (448 to 438),

Railway receipts continue to increase com
pared with 1936, but the higher tariffs intro
duced in July, 1937, must be taken into account. 
The rate o f increase exceeded 35% in Septem
ber, but fell to 27% at the beginning of October, 
and to 25.1% for the 45th week from November 
5th-nth . The increase was most marked in 
passenger receipts, which rose by 42%, while 
goods receipts were only 22% higher.

The total receipts for the period January ist 
to November n th  show an increase o f 20% on 
last year’s figure, 22.7% for passengers and 
19*5% for goods.

T o achieve some sort of balance in the 
budget o f the National Railway Company, which 
will begin to operate on January ist, 1938, 
railway fares and rates will be raised by about 
25% from this date.

The number o f trucks loaded during the 
45th week o f 1937 decreased by 9% as compared 
with the same week of last year, from 332,200 to 
302,400. For the period January ist to Novem
ber n th  the increase was 1.7%.

The output o f French coal mines in October, 
19375 was 4,044,000 tons o f coal and 98,000 tons 
or lignite, making a total o f 4,142,000 tons, as 
compared with 35767 0̂00 tons in September.

The output o f electricity in September, 
19375 was 13% greater than in September, 
1936. In thermo-electric works the increase

Customs statistics show a slight decrease in 
the adverse balance o f trade, from 1,411 Mn. in 
September to 1,355 Ain. in October. Imports 
increased by 234 Mn., from 3,486 Mn. to 
3,720 Mn., while the value o f exports rose by 
290 Mn., from 2,074 Ain. to 2,365 Mn.

For the first 10 months o f the year the value 
o f imports (33,846 Mn.) exceeded that o f exports 
(19,206 Mn.) by 14,640 Mn. This is double 
the deficit o f 7,545 Mn. for the same period a 
year ago, but the devaluation o f the franc 
between October ist, 1936, and June 30th, 1937, 
must be taken into account.

The adverse trade balance with foreign 
countries, excluding colonies and protectorates, 
was 1,004 Ain. in October, and 11,976 Mn. for 
the first ten months of the year.
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The upward movement in wholesale prices 
was checked in October. The index o f 45 
items (% o f July, 1914) declined from 618 in 
September to 611 at the end o f October. The 
fall occurred in prices o f imported goods, o f 
which the index declined by 36 points from 
595 to 559, while the index o f home-produced 
goods rose from 631 to 641. The index for 
foodstuffs fell from 615 to 594, while that for 
raw materials rose 5 points from 622 to 627. 
This downward tendency is confirmed by the 
weighted index o f wholesale prices o f 126 
commodities (%  o f 1913) which declined from 
630 in September to 628 in October.

At the end o f October, 1936, the index of 
45 items stood at 452, and that o f 126 com
modities at 473.

The weekly indices reveal an acceleration in 
the fall o f wholesale prices. The index o f 45 
items (% o f July, 1914) fell from 6 11 on 
Oct. 30th to 604 for the first half o f November, 
and to 595 for the week ending Nov. 20th. 
Compared with the preceding week there was a

[France
fall in prices both o f home-produced goods 
(642 to 638) and o f imported goods (536 to 517). 
During the same period the fall in the price of 
raw materials (612 to 598) is more marked than 
that o f foodstuffs (596 to 592).

The retail index o f 13 items (Paris) rose 
from 627 in September to 644 in October, while 
the index o f 34 items rose from 642 to 657. 
Their levels a year ago were 504 and 515 
respectively.

During the first half o f October the transac
tions between the savings banks and the deposit 
bank showed an excess o f wididrawals o f 15 Mn. 
This was followed by an excess o f deposits o f 16 
Mn. in the second half o f October, and o f 14 
Mn. in the first half o f November.

The improvement observed in the financial 
situation does not yet seem to extend to the 
spheres o f production and o f foreign exchange. 
Nothing has yet been published about the 
results o f the enquiry into production which are 
to serve as the basis for measures o f economic 
reorganisation.

ii?

GERMANY.
Information communicated by Dr. M. J. ELSAS.

December ist  ̂ 1937*

Al t h o u g h  various tax payments, such 
as property and local taxes, were due 
in November, the money market was very 

hquid. The circulation o f Gold Discount Bank 
promissory notes (“ Sola”  bills) rose again in N ov
ember to about 900 Mn. marks. Nevertheless, it 
is reported that no new Reich loans will be issued 
this year; on tlie other hand during the month 
various non-interest bearing Treasury Bills, 
maturing in the autumn o f 1938 and the summer 
o f 1939, appeared on the market. The dis
count on them ran between 3^% and 3 i% . 
The rate o f discount for private bills and the 
daily money rate have remained substantially un
changed, though the daily money rates had a 
slight downward tendency. Although the money 
market is thoroughly liquid, yet it seems that 
compared with last year the tendency to liquidity 
is proceeding at rather a slower pace. I f  this 
reading is correct, then it may be that the Four-

Year Plan, which is demanding greater self 
financing by industry, is here coming into play.

The mid-November Reichsbank statement 
showed a bill portfolio o f 5,005 Mn. marks, 
which is almost the same as in October o f this 
year, but 470 Mn. marks more than in Novem
ber, 1936. The note circulation was 4,825 Mn. 
as against 4,411 Mn. on the same date last year. 
The gold and foreign exchange reserve together 
show an unchanged total o f 76 Mn. Daily 
maturing obligations rose to 729 Mn.

The bank statements o f the end o f October 
show that among the large banks advances have 
decreased by 77 Mn. as compared with the end 
of September. This is all the more note
worthy in that September saw a considerable 
increase in these debtor items, this being con
nected with the negotiation o f die Reich Loan. 
By the fall in these items the banks were able to 
raise their bill portfolio by 170 Mn. Liabilities 
to creditors show a fall o f 72 Mn.
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Germany]
Tax and customs receipts for the last fiscal 

year  ̂ 1936-37, are now to hand, and show that 
the total tax income o f the Reich was 8,918 Mn. 
In addition local taxes and transfers to local 
authorities amounted to 6,414 Mn., making 
a total public revenue from these sources of 
155331 It is expected that 1937-38 will
show an increase o f over 2,000 Mn., so that if  the 
record o f the first six months is maintained, 
total revenue will be not far short o f 18,000 Mn.

While fairly heavy falls were being re
corded on certain international stock exchanges, 
above all in New York and to some extent in 
London, the German stock market was com
pletely undisturbed. The German press explains 
this by saying that the German economy has cut 
itself off so much from the world economy, 
that it is unaffected by external cyclical move
ments. It is reported that it is even hoped 
that with the development o f the Four-Year 
Plan and of self-sufficiency in raw materials, no 
major fluctuations will take place, either in the 
raw material markets or in the level o f activity. 
I f  this hope should be fulfilled, Germany would 
be free o f all but minor seasonal fluctuations, 
and thus o f the trade cycle.

At the beginningof November a slight weak
ening on the exchange led to a fall in the index of 
share prices o f about 1% , but in the following 
week the decline was not only made good but a 
further rise of i i%  was registered. This was 
effected by a comparatively small turnover, for
the market is so narrow that quite small buying 
will raise the rate.

Wholesale prices fell by hardly from 
mid-October to mid-November, though the 
highly sensitive prices fell by more than 
Only in the latter is the sharp fall o f raw 
materials on the world market felt, though only 
in a weakened manner. Prices o f agricultural 
products showed no change over the month, 
while the cost o f living fell only very slightly. 
Such price falls as have occurred apply to 
electrical apparatus and chemical products, 
which are more or less patented goods. These 
reductions are not connected with raw material 
price falls, but are the result o f government 
action in favour o f lower prices for such goods.

It is noteworthy that in spite o f the recession 
which has set in in many countries, exports 
were 50 Mn. higher in October than in Septem
ber. What is even more noteworthy is that this

I

FINANCE, PRICES & WAGES.

STOCKS AND SHARES.

c *» •>
M ̂  s

Capital Issues by

BANKING.

Reichsbank

Mn.Gold
Mks.

o

Pre-Wai-
1936

2mlQr,Av
SrdQr.Av
ocr.
NOV. 
DEC..

1937 
JAN. 
FEB. 
MAH 
APRIL 
MAY 
JU N E...

.Mn.Gold
Mks.

S

Mn. G. 
Mks.

6100
990

101-7
1060
106-6
105-4

111
96-0
18-1

194-0
12-4

5014
5158
5928
5089
5834

701
704
694
622
667

106-6
108-1
109- 3
110 -  6 
111-8 
1 1 2 - 8

80-3
49-1

llt-6
115-7
114-8
113-2

17-5
9-8

5405
5018
5800
6263
5552
6048

775 
731 
716 
789 
736' 
715

Note Circulation.

Reichs-
bank Including

h A

Note^ other Notes
only. Coinage.

Marks Gold Marks ]
Mn. 000 Mn.

6 7 1
Aug.’14 1

4500

4389 6-38
4556 6-65
4713 6-71
4674 6-65
4980 6-96

4799 6-72
4816 6-74
4938 6-84 1
4979 6-94
4902 6-83
4991 694

Crptf- c ̂ rf
C  Og = J

Marks

V WHOLESALE.

Index Nos. of 
Prices of

RE
TAIL.

REAL 
WAGES

>.0 s
cco

C Cfc3 o ai
Ofc,” 0

G. Mks. i 
to S I% p.a.

G.Mks Mks.p.

8 9

4-2

10
J 'ly l4

3-15;

II
p. Kg« IM.Ton 
li

I -

815 81-0

IS IS 18

14604
L5178

2-489
2-4«7

208
196

40-0
39-8

15017
15245
15246

2-495 
2 491 
2-490

15311
1*̂300
16058

6119
5747
5979
6377
5965

707
625
649
675
729

5111
5115
5256
5275
5196

7-10
709
7-?6
7-28

2-490
2-490
2-490
2-490
2-490
2-497

199
212
235

39-9
39-6
41-5

74-5 100

105-3
105-8

103- 8
104- 4

100 100

226
206
235
234
180
181

16857
16926
17602
17574

2-498 
2-491 
2-494 
2-494 
2 490 
2-483

42-2
40- 2
39- 9
41- 3
40- 7 
40-5
40-1
40-3
39-8
39- 9
40- 0 
39-6

103-8 
103-2 
103 6

103-2
103-4
103-9
103- 9
104- 1 
1016

104-3
104- 3
105- 0

124- 4
125- 0

105-3
105- 5
106- 2 
105-9
105- 8
106- 0

124-4
124-3
124-3

104-6
103-6
104-1
104-2
104-1

\

nt achie''^
increase ^  Jpan ied  by

ThisisP^^^^ f̂foodsr

which enabled ^
inGennany- ‘

for In Octobe
® S e p t e m t o . _Tc Zt
S iareasfo O o w s:-

EXTBBN'At̂  ■
Mn. marks. Ool

Food Mat
]C1 i

Imports ^
Exports

Exports for the first mn
are over 800 Mn. more tha 
last year. .\mongnon-Eu 
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105 7 
106-4 
105-4 
105-0

106-4
106-7
106-3
105-9
105-6

124-5
124- 8
125- 0 
125-1 
125-1 
125-3

1041
103-9
103-9
103-5
103-4
103-4

126-2
126-0
125-1
124-8

103-3
102-5
102-7

• Private Deposits and other daily obligations. t Base 192-1*6 average.

guroB. Cols. 16p 16, uiid*iuonth; 5, second week; 6, 7 and 8, end of mouth; 9,10,12-18,1st of month; 11,18, average per month.
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[Germany
increase was not achieved by price concessions 
but was accompanied by slightly belter prices. 
This is probably connected with the increase in 
German imports o f foodstuffs and raw materials 
which enabled larger foreign orders to be placed 
in Germany. The favourable balance o f trade 
for October reached 59 Mn. as against 32 Mn. 
in September. In October, 1936, in spite o f a 
considerable fall in exports, the visible surplus 
was 75 Mn. The details o f the balance for 
the month are as follows :—

o f the middle o f November orders the 
amount o f timber to be felled in 1938 to 
be increased to 150% o f the normal. The 
increased cutting is to begin immediately. The 
same purpose is found in the decree that in view 
o f the record potato crop, from November 
potato flour instead o f maize shall be used as 
admixture for the baking o f bread. Foreign 
exchange for the import o f maize will thus be 
saved.

107 430

Tote)
485
644

EXTERNAL TRADE—Meicbaiidise only*
Mn. m arks. October, 1937.

Food M aterials Mfs.
Imports ... 184 258 39
Exports ... 7

Exports for the first nine months o f this year 
are over 800 Mn. more than for the same period 
last year. Among non-European countries the 
greatest rise was in South America. Among 
European countries, which almost without 
exception bought more, Holland, Belgium and 
Italy show the greatest increases. In spite of 
this favourable movement in the balance o f 
payments, unabated emphasis is laid on the 
economising o f foreign exchange. An edict

The building of the government’s smelting 
works is proceeding apace, so that it is hoped 
that in 1940 a section will already be in opera
tion. When they are completed it is hoped to 
make steel predominandy with German ores; 
even during next year larger quantities o f ore 
drawn from open workings will be delivered to 
the iron works.

The number o f unemployed increased by 
33,000 in October. This rise is purely seasonal 
and is due to the normal autumn discharges 
from the army and from the labour corps. It 
would, however, have been greater if  good 
weather had not permitted more outdoor work 
than is usual in October.

TRADE, TRANSPORT, UNEMPLOYMENT.

EXTERNAL TRADE.

IMPORTS. EXPORTS. Estimated
VALUE!

<3
o

'9Oobi

o cn

Weicht in 0000 Metric Tons.
Mn.
Mks.

a
Mn.
MkH.

Pre-war
1936

2nd Qr.Av 
3rdQr. Av

O CT... 
NOV... 
D EC ...

1937 
JAN.
FEB.......
MARCH 
APRIL..
iM A Y.....
JU N E  ..

1
607*

t ^ ii ^ 5
614*

6' : 7

438 48 385 i 4 419 3 371
452 35 412 5 446 2 395

426 37 382 7 491 2 437
597 43 319 5 462 2 410
421 40 376 5 506 2 452

391 34 353 i  4 487 2 434
347 40 304 1 3 495 2 445
427 63 360 1 3 540 2 432
493 75 413 ! 3 597 2 538
471 79 388 4 537 2 483
557 100 452 4 586 2 524

561 91 465 5 603 2 536
556 78 473 5 612 2 553
540 72 463 4 583 2 531
546 87 454 5 579 2 524

353
343

356
356
367

336
347
409
477
447
503

10
850

369
405

431
422
457

500
482
462
485

415
406
462
492
456
480

530
541
494
544

Including Luxemburg. § Provisional.

OUTPUT.

Coal. Iron Steel.

0000 000 000
Met. Met. Met.
Tons. Tons. Tons.

11 in : 16
1474 910 981

12U 1227 1555
1324 1341 1719

1460 1379 1705
1388 1257 1507
1468 1258 1470

1487 1292 1534
14i0 1191 1520
1509 1301 1582
1572 1306 1645
1390 1313 1608
1540 1304 1659

1592 1345 1654
1535 1362 1663
1563 1349 1690
1611 1418 1711

SHIPPING.

HAMBURG.
Tonnage.

000
Tons,

O
000

Tons.
Mn.

Marks.

EMPLOY
MENT.

H
1182

1669
1695

1579
1521
1520

1370
1430
1634
1562
1863
1680

1856
1853
1663

16
1203

i6'

1659
1696

1539
1462
1239

1449
1366
1591
1630
1757
1766

1906
1796
1707

207*2 
226-1

258*4
235-6
228*4

211*6
216*2
233*3
241*6

t

4 Gold and silver excluded. t Series discontinued.

cn • 0*0 O>1 U o

g s

000

® d*S| 
§d Ki.

C 0 ^  
.t;

%
n i

1730 67 4
1194 71*1

1035 72*4
1076 72*4
1197 72*3

1479 70-9
1853 69 2
1611 69*4
1245 71*5
961 74*3 1
776 75*0 1

648 75*7
563 76*0
509 76*4
469 77*0 1
502 77-2 1

Date of flgurcB Cols. 17, IS—lst of month
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Germany]
The number o f unemployed in benefit is 

now 25730003 which is less than half the previous 
year’s figure. The number in employments 
according to the Health Insurance statistics, 
rose to 19.6 Mn, by the end o f October, o f
whom 13*5 Mn. were men and 6.1 Mn. were 
women.

According to the Reich Statistical Office the 
average hourly earnings o f all industrial workers, 
including miners, had risen by the end o f June 
to 2% over the previous year’s figure. The
following are the average hourly rates in various 
industries.

f

4̂

/

f

AVERAGE HOURLY WAGES. 
Iron and Steel

•  •  ♦

•  •  •

9  «  •

#  ♦  9

Metal Industries— 
Skilled 
U ii'k illed ... 
Women 

Chemicals—
Skilled Men 
Women 

B u ild ing - 
Masons 
Carpenters 
Labourers...
Public Works 

Paper—
Skilled Men
Women ..............

Textiles—
Skilled ..............
Semi-skilled 
Semi-skilled women

9  9  4

9  ♦  •

#  9  #

#  9  • # ♦ 9

9  9  9

9 9 9

Pi'ennig 
86 6

9 9 9 • 9

9  9  9 A 9  ♦
98-5
67-0
61-6

♦ 9  ♦ 9  # #
9 * 9

104 T 
61-7

• 9  9♦ 9  9 9  9  »* • 9 * 4 9 9 9 9« 9  9 9  9

82-4
851
69-7
621

♦ 9  9
9  9  ♦ 71-1

421

♦ 9  9
•  9

69-4
55-4
37-3
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

December
Some reduction in activity is shown 

by recent statistics. Unemployment has 
increased in most of the important indus
tries, new capital issues are relatively 
small, and provincial bank-clearings have 
fallen. On the other hand imports of 
materials and exports have kept nearly to 
their relatively high levels of quantity, and 
the output of coal and production of iron, 
and especially of steel, have increased.

Wholesale prices of most commodities 
have again fallen, and it is only in the last 
three weeks that there are renewed signs 
of stationariness. Almost the same words 
apply to the prices of industrial securities.

The existing slackening is not attribu
table to weakness on the side of finance, 
since money is cheap and plentiful, or in 
the main structure of industry, as was the 
case in 1929. The effects are dispropor
tionate to the causes, and it is largely the 
general uncertainty as to the movement 
of prices and fears of a serious depression

that are leading to postponement of orders 
and purchases. There is little doubt 
that this hesitation and apprehension 
will lead to more unemployment in the 
immediate future. But there is nothing 
in the present situation that necessitates a 
serious collapse. Exports to the countries 
that produce primary goods should be 
satisfactory, since they have considerable 
purchasing power; the rearmament pro
gramme will make further demands on 
industry, and work that has been post
poned owing to the dearness or scarcity of 
materials can be put in hand. Much 
further decline in the United States would, 
however, have grave repercussions here, 
as would also an outburst of exaggerated 
pessimism. Apart from these contin
gencies, there is reason to hold that the 
existing set-back, although likely to lead 
to further unemployment in the near 
future, need not develop into either a 
deep or a lasting depression.

1
4; !l

ANALYSIS RECENT MOVEMENTS.

5
1 9 3 7

UNITED KINGDOM.

Fi n a n c e .— D uring the four weeks ending 
December 15th, the Bank o f England's 
note circulation rose by £20.9 M n., to 

£502 Mn. A  year ago the increase between 
the corresponding dates was £22.8 Mn. Thus 
the seasonal rise this year is only slighdy 
smaller than in 1936. Over a longer period, 
however, the rise is less this year than last. 
On December 15th, 1937, the circulation was 
still £1.9 Mn. below the August peak, whereas 
on December i6th, 1936, it was £13.3 Mn, 
above it. Thus the increase compared with 
a year ago is now only £34 M n., whereas in 
August it was nearly £50 Mn. Part at least 
of this relative decline is believed to be due 
to foreign dishoarding o f sterling notes.

Government Deposits were reduced to a 
normal level at the beginning o f December, 
and at £11.4 Mn. are nearly £22 Mn. lower 
than a month ago. As the rise in the note 
circulation has been largely offset by purchases

o f Government Securities, total deposits are 
only £4.7 Mn. lower at £151.3 Mn., and 
Bankers’ Deposits have risen sharply from £86.7 
Mn. to £103.4 Mn. The effect o f the con
sequent replenishment o f the banks’ cash 
reserves is seen in the smaller rise in short
term interest rates than at this time last year.

Although the Wednesday figures o f Bankers’ 
Deposits at the Bank o f England averaged some 
£5 Mn. lower in November than in October, the 
November average Cash Reserves o f nine 
London Clearing Banks showed a slight increase. 
O f the other assets Call Money was £3.8 Mn. 
lower and Investments continued their steady fall 
with a drop o f over £5 Mn. to £589.6 Mn. On 
the other hand. Balances with other Banks rose 
by £1.3 Mn. to £58.3 Mn., Discounts (less than 
seasonally) by £1.2 Mn. to £291.9 Mn. and 
Advances by £3.1 Mn. to £941*7 ^̂ n*> the 
highest figure recorded since July, 1930. As 
the net result o f these movements, the total of
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Deposits fell by £3.6 Mn. to ;C2,i93.o Mn., and 
the ratio o f Cash to Deposits rose from io .i%  
to 10.2%. During December the repayment 
of the French railway credit will probably cause 
a fall in the total o f Advances and possibly of 
Deposits, while the release o f the funds recently 
impounded in Government Deposits at the Bank 
o f England will presumably bring a substantial 
rise in the banks cash reserves. The ratio of 
Cash to Deposits will therefore probably show a 
marked rise, which may reduce the extent o f the 
banks’ usual end o f year “ window-dressing.”

Bank Clearings in November show distinct 
signs o f a decline. Town Clearings, after adjust
ment for season, show a continued slight decline, 
and have fallen further below the level o f a year 
ago. Country Clearings, which had hitherto 
been well maintained, have dechned a good deal 
more than seasonally, and though they still re
main above the level o f a year ago, the margin 
has been halved. O f the provincial centres, 
only three Hull, Sheffield and Newcastle— show 
daily average clearings higher than in November, 
1936. All other centres show declines, those in
Birmmgham, Bradford and Liverpool being 
especially heavy.

New capital issues in November on home 
account, at /^n.4 Mn., were about equal to the 
average for the present year, but were less 
man two-thirds o f last November’s figure. 
Issues on overseas account remain trifling.

Our mid - monthly index o f prices of 
industrial securities shows a further rather 
marked fall. The bulk o f the decline occurred 
before the end o f November, since when the 
fall has been relatively slight. Prices o f fixed 
interest securities show a small dechne. Short
term interest rates show the usual slight seasonal 
rise, due to the preparations o f the banks and 
other financial institutions which wish to show 
a strong cash position in their end-year balance 
sheets. Our crude index o f foreign bond prices 
shows a further decline o f one point, mainly in 
consequence o f a renewed fall in Chinese Bonds.

The total of Treasury Bills outstanding has 
risen seasonally from £902 Mn. on November 
13th to £927 Mn. on December n th . O f the
total increase o f £25 Mn., £10 Mn. occurred
m bills issued by Tender, and ,{;i5 Mn. in ‘ Tap ’ 
bills, issued to Government Departments, etc. 
The rise m ‘ T a p ’ Bills took place at the 
bepnnmg o f December, when the swollen 
balances o f the Departments with the Bank of 
England w p e placed at the service o f the 
Treasury to help meet the December ist payment 
of War Loan interest. It seems likely that at 
least part o f these balances belonged to the

Exchange Equalisation Fund, which has probably
been a net buyer of sterUng during the past 
two months. ^
.1, E^hange Fund’s holding of gold as at
the end o f September is due to be revealed at
the end o f the present month, in accordance
with the undertaking given by the ChanceUor of
the Exchequer in AprU. It is likely to show a
substantial increase over the March figure
(26.7 Mn. ozs.), and may be found to have risen
by as much as lo  Mn. ozs. Since the end of
September it has probably undergone a moderate 
decline.

Imports and Exports of gold were again on 
a moderate scale in November. Imports totalled 
£12.9 Mn., o f which £8.3 Mn. came from 
b. Africa, and £1 Mn. each from U.S.A. and 
India. Exports totaUed £9.0 Mn., o f which 
^5-0 Mn. went to Argentina, £1.4 Mn. to 
Holland and £1.1 Mn. to Switzerland. During 
the fortnight ended December 13th movements 
remained small. Imports totalled only ;^3.4 Mn., 
o f which £2.1 Mn. came from S. Africa, and 
most o f the balance from India and Canada, 
while Exports amounted to no more than 
£1.6 Mn., nearly all to the Continent.

I f  ± e  repatriated Argentine gold is excluded, 
imports during the past six weeks have exceeded 
exports by nearly £11 Mn. As the Exchange 
Fund is not thought to have been a net buyer of 
gold during this period, the excess o f imports 
has presumably gone into private hoards. The 
smaller import surplus in December may 
indicate a decline in the hoarding movement.

Foreign Exchanges.— The firmness o f the 
franc, noted last month, was maintained until 
December iith , after which a weaker tone 
again appeared. This was not allowed to 
have any appreciable effect on the sterling-franc 
spot rate, which has weakened only from 147/4 
on December n th  to 147H on December 14th, 
but the discount on the forward franc 
widened appreciably. Since December 15th, 
there has been some recovery. The sterling- 
dollar rate has fluctuated slightly in the 
vicinity o f 5.00, and on December i8th was 
slightly firmer on the month at 4.99I.

Prices and Wages.— The fall o f wholesale 
prices continued during November. Owing to 
reduced prices for wheat and bacon, the 
wholesale food index has fallen, nearly 1% 
when the average for November is compared 
with that for October according to the Board

e, 2 ̂  per cent, from the end of 
September to the end o f November according 
to that o f the Statist. Among materials only the 
iron and steel group did not show a fall from
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October to November, so that the Board o f 
Trade shows a reduction o f 3 per cent., with 
which the Statist agrees. During ± e  first 
fortnight o f December there was very little 
change. With the rapid movements in ± e  
prices o f some commo^ties, and the different 
behaviour o f ± e  prices o f wheat, cotton, wool, 
non-ferrous metals, steel and coal, the various 
index numbers give different estimates o f the 
aggregate fall since July. The Board o f Trade, 
which is the most broadly based, shows a general 
fall o f only 3% from July to that o f November, so 
that their index is still higher than it was in March. 
The Statist indicates a fall o f 9% in the same 
period, taking the level down to November or 
December o f last year, and the Financial News 
gives a similar movement. On the other hand 
die Table on p. 402 o f comparable international 
index-numbers tends to show relatively small 
general changes except in Canada, till Sept
ember at least. The fact is that the prices of 
several o f the so-called basic commodities have 
risen and fallen rapidly during this year, while 
other prices have been more stable.

Retail prices also have moved less. Since a 
good deal o f attention is now paid to these, we 
give a table showing the movements between 
significant dates o f prices o f the commodities 
included in the Ministry o f Labour’s Cost of 
Living Index. There was no rise during 
November this year, though the usual seasonal 
movement is slightly upwards. It is seen that 
the rise during the last twelve months is nearly 
universal but not uniform among commodities.

COST OF LIV IN G  INDEX-NUM BERS. 
Retivil Prices on December 1st as % of Ju ly  1914.

1924
*Beef: Briti.sh 

Im])orted
•M utton: B ritish  ...

Im ported ...
Bacon ...
Fish ...
Flour ...
Bread ...
Tea ...
S u g ar...
Milk ...

•B u tter 
( ’heese 
Margarine 
t'ggs ...
Potatoes #  •  4

165̂
131i
182i
161
158
224
172
176
160
203
194
185
162
96

294
211

1929 1953 1935 1936
152i 125 i 120i 120^
133 109 105i 105i
162^ 125 127i 12:^i
148 115 116i 118i
155 113 123 129
222 198 199 198
152 116 125 137
157 128 141 152
131 119 128 138
142 116 112 115
188 186 190 190
162^ 96 103i 103
162 110 101 115
105 85 78 84
265 187 191 191
117 108 128 146

1937
132
118̂
1401
127i
139
202
154
163
145
126
198
I26i
126
94

198
129

♦  ♦  »Rent 
Clothing 
Fuel ... 
Miscellaneous

. 147 

. 227i 

. 185
,. 180

Food
All «  ♦  •

... 180 

... 181

152 156 158 159
215 186 185 190
176 170 170 175
100 172i 170 170

159 126 131 136
167 143 147 161

159
210
18?i
176

146
160

As percentage of December, 1924.
Food ..............  100 88 70 73
All ..............  100 93 79 82

•The percentages for the two entries for British Beef are 
averaged, and similarly for the  other Beef nnd Mutton

percentages and Butter.

An increase in the wages o f tram drivers and 
conductors and other minor changes have 
brought the index o f wage rates fractionally up.

T r a d e  a n d  O u t p u t .— The changes from
October to November were slight in the main
categories both o f Imports and Exports. The
detailed movements are in most cases closely
parallel to those in 1937, but the totals show
some irregularity; the changes in importation
o f food and manufactures differ from those 
last year.

RETA IN ED  IMPORTS
£M n.

Oct.
Nov.
Dec.

% «  t

1936
76- 0 
74-3
77- 6

1937
904
92-9

EXPORTS, BRITISH  
PRODUCE. £Mn.

1936
41-8
38'4
40-5

1937
47 2 
45-2

Thus Imports increased this year, though 
less than seasonally, while last year they fell. 
Exports fell both years, more than seasonally. 
Last year trade in November was rather low 
compared with October, but there was recovery 
in December. The general increase over 1936 
is maintained. Among Imports especially a 
considerable part o f the increase is due to 
prices; this influence was analysed up to Sept
ember in last month’s Bulletin (p. 373), but 
it is not yet practicable, in view o f the fall of 
prices, to make any good estimate for the last 
two months.

Further detail is shown in the following 
Tables.

IMPORTS L E S S  RE-EXPORTS. £M n.

Food, Ac.— Sept.
Grain 4 • 1 5-8
Meat t  ♦ 6-5
Dairy Produce « 1 A 6-5
Fru it A Vegetables 2-1
Tobacco 1-9
Other 9 1

Total 31-9
M aterials—

Cotton •   ̂♦ 2-8
Wool 1 % • 1'4
Seeds A Oils 2T
Hides A Skins «  ̂• 10
Timber 5-4
Rubber ♦  41 0
Non-ferrous metals M
Other 41

Total • ft ♦ 17-9
Manufactures—

A- Iron, Steel ft 4 « IT
Non-ferrous ft ft ♦ 2-6
T im ber... ft 1 ft 0-6
Oils ft ft < 2-7
Other ... 4 ft ft 2-2

Total ... ft ft ft 9-2

B. Total ... • » • 8-7

All Imports (net) ft • • 680

1936 1937
Oct. Nov. Sept. Oct. Nov.
7-4 7 . 7 8-9 8-4 8-8

. 6-4 5-7 6-9 7*5 6'5
5-6 5-6 5-8 6-6 6-5
3-2 2-6 2 3 3-3 2-9
3-3 2-8 3 3 2-5 3-4

1T9 11-6 9-8 13-8 13-6

37-8 36-0 350 42T 41-7

4-2 4-8 2-7 4-3 5-3
1-8 3-1 2-0 2-6 2-2
2'3 2T 2-5 3-1 2 8
0-9 0-7 1*5 11 10
5-2 4-8 7-8 6-9 6-6
0 0 1-4 I'O 10

0-8 IT T5 1-5 2-0
4 0 4 1 5-5 5-0 5-6

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

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

9-6 8-8 12-7 12-3 13-6

90 8-4 9-5 10-0 9 7

760 74-3 82-6 90-3 91-9

Under Mnnufaoturcs, A incUidos commodities u.sed in further 
manufacture and transport; ‘ O ther' contains leather, paper 

and motor acces.sories. B includes all other manufactures,

♦  /

I
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BXPOR'I’S OF BRITISH  PRODUCE. £M n.

Sept.
Beverage.s* ... ... IT
Tobacco ... 0-4
Food.............. ... 1-5

Total ... ... 30
Materials—

Coal ... 26
Wool ... 0-6
Oils and fats ... 0-2
Other ... 09

Total ... 4-3
Manufactures— 

Non-ferrous metals 
Iron, steel, 

machinery 
Vehicles 
Cotton 
^Vool
Other textiles and 

apparel... 
Chemicals 
O ther

•  »

... 28‘8

1936 1937
Oct. Nov. Sept. Oct. Nov.
15 1-5 1-4 1-4 1-7
0-4 0-4 0-4 0-5 0-4
1-7 1-9 16 1-5 1-9

3-6 3-8 3-4 3-4 4 0

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

4-8 4 6 5-4 5-8 5-3

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

8-8 8-4 10-2 11 2 111
3-5 2-6 3-2 3 8 3-7
5-7 5T 51 5-8 5-4
2-7 2.4 3-0 2-7 2-5

2-9 2 6 3T 30 2-7
19 18 2-0 2T 2T
5-7 5T 6-0 6-2 5-9

32-2 28-9 34-5 36-7 34-7

41-8 38-4 44-3 47 2 45-2

not compensated by any increase in other 
buildings.

U nemployment.— The increase in the num
ber o f insured persons unemployed which took 
place from August to September, was accentu
ated in October and again in November.

INSURED PERSONS UNEMPLOYED.
.Aged 16-65. Excluding Agriculture.

OOO’s.

August 
September 
October .. 
November

1936 1937  ̂ 1937
Old basis New basis

1612 1357
1620 1378 1334
1614 — 1395
1621 — 1507

t  Revised.

Total ...
Total exports of

British Produce 37‘0
“ Beer, Spirits, Cocoa, etc.

The output o f coal, o f iron and of steel 
increased i or 2% from October to November, 
and iron and steel set up new records.

BU ILD IN G  PLANS APPROVED.

3rd Quarter
October
November

Houses 
1936 1937
17-7 15-5
6 0 5-5
6 0  49

Other Buildings 
1936 1937
101 9-6
3 0  3-7
3 0  2'9

£Mn.
Total

1936 1937
27-8 25-1
9 0  87
9 0  7-8

The value o f building plans passed in 
November was again lower than the year before 
by £1.1 Mn. in respect o f houses, and this was

In 1936 there was very httle change in the 
totals in these months. The percentage unem
ployed in September, 1937, was 9.7, in October 
10.2, in November ii.o . Comparable percen
tages (revised to the new basis) in 1936 were 
1 1.6 in each month.

There were seasonal upward movements in 
unemployment in building and pubhc works, 
and downward in coal from October to Novem
ber in both years. The increase in unemploy
ment in November is found in all the important 
industries except Coal and Glass, and is specially 
marked in Textiles. In several industries, 
especially textiles, clothing, and vehicles, the
unemployment percentage is higher than a year 
ago.

The following table shows further details.

INSURED PERSONS UNEM PLOYED. UNITED KINGDOM. OOO’s. 

Males and F emales. Aged 16-65. Excluding Agriculture.

A. Wholly Unemployed. B. Temporarily Stopped.

New Basis

November, 
1936 

A 
146 
122 
131 
43 
8 

43 
40 

186 
466 
76

1215
998
217

180
114
66

1507
1173
334

1284
1047
237

i I

AoerJCtD
Catwn

gĵ ufltni "I
,  9,785

“rii.......April——
J « : ; .......
Oct. . . . . . . .

1935 . .........  I
April.......  8-&81 I

Ju ly .......
Oct. . . . . . . .  8-1^^

1936 JuJ- ....... ^5^
Apnl....... . Sl l a j ... . . . .  6-5M
Jm e..... . .  6-553
J a l j ... . . . .  6.364
An£. ..•—••• 6,265
Sept.... . . . .  6,415
Oct... . . . . . .  6.506
Not. . . . . . . .  6,269
Dec.... .  6,160

1937 Jin .. . . . . . . .’ 6,044
Feb... . . . . . .  5,897
March....  5,fc6i
April... . . . .  5,745
M ar.... . . .  5 ^ ^
Jnae.......  5,531

.... . . .  5,545
...... .  5.459

« p t .. . . . . .  6.142
^ . . . . . . .  6,728

......  8.039+

i
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Heavii
.Produ
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i f

U) 14) t6) (U) • a) (s') (V) (10) 1American Tin Lead. Spelter Rubber. Sugar. Tea. Coffoe. Wheat. PetroleumCotton.
1.000
tons.

1.000 tons. 1,000
tons.

Mn. bags.
BeRlnnine of 1.000 baleh U.S. U.K.

1.000
tons.

1.000
tons Mn. lbs A B

Mn.
bushels.

Mn.
barrels.

1934 J a n .............. 9.785 26-6 181-3 29-2 100 616 8.333 270 7-6 # 476 598
A pril......... 9,236 21*8 197-7 30-0 105 623 8,046 251 81 483 590
J u l y ........... 9,362 18*4 212-7 270 gg 650 7,501 212 8-5 17-0 407 594
O ct.............. 9,468 17-0 205-5 20-0 106 655 5,692 235 8-7 137 445 581

1935 J a n .............. 9,070 15-5 209 8 19-4 118 679 7,887 279 6-6 448 565
A pril........... 8,581 19-2|i 203-2 18-9 110 653 8,058 267 6-9 19-0 411 570
July ........... 8,413 14 4 206-3 17-1 111 648 6.170 225 7-5 15-5 313 566
Oct.............. 8,141 11-5 200-6 9-3 104 641 4,688 216 7-6 367 547

1936 J a n .............. 7,488 13 5 198-5 7-0 83 576 6,237 247 7-8 227 397 541
A pril.......... 6,768 16-5 199-5 6-3 80 539 6,671 232 8-2 22*2 349 551
Alay .......... 6.553 15-1 197-3 6-3 81 525 6,295 219 8-2 309 554
J u n e .......... 6.553 170 204-8 6-8 83 499 5,680 208 8-1 266 550
July  .......... 6,384 15-0 205-8 6-7 88 491 4,990 199 8-1 20*8 221 545
Aug............. 6,265 151 206-3 7-2 93 488 4,207 186 8-0 * 237 542 J
Sept............ 6,415 160 194-8 7-2 91 466 3,652 195 7-9 251 532 1
O ct.............. 6,508 15T 179-0 7-1 82 457 2,983 201 7-8 a 282 627 1
Nov............. 6,269 17-0 163-8 6-4 77 449 3,866 207 7-9 269 622 1
Dec............. 6,160 21-2 158-0 6-4 67 436 5,502 215 7-8 251 518 1

1937 J a n .............. 6,044 21-8 153-9 61 57 430 5,389 215 7-9 267 520 1
Feb.............. 5,897 23-4 151-6 6-4 48 411 5.071 208 8-0 298 527 1
March ....... 5,867 21-7 140-0 6-9 39 398 5,834 189 8 0 * 281 534 1
A pril.......... 5,745 22-0 122-5 7-1 34 416 6,026 161 8 1 26‘2 255 540 1
May ........... 6,564 2 2 0 114-7 6-9 31 390 5,356 134 8 3 210 549 1
Ju n e ........... 5,531 21-6 103-4 6-8 31 374 4,878 132 8-1 165 551 1
J u l y .......... 5,345 2 1-1 10 1-2 6-3 32 384 4,388 125 7-9 22*6 129 554 1
Aug............ 5,459 23-7 99-2 6-2 33 396 3,752 111 7-6 176 560 1
S ep t........... 6.142 23-5 92.4 8-0 30 405 3,165 119 7-6 559 1
O ct............. 6,728 20-9 81-0 7-9 33 424 2,816 130 7.4
Nov............ 7,192 20-8 89.8 7-8 44 426 4,002 146 7-5
Dee............ 8.039t 21.9 7.1 69 177 7.1

April, I93S> onwards includes whole buffer stock.

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

(2) Visible Supply plus estimate of Straits stocks,
(3) U.K. stocks in official warehouses.
U) Visible supply in U.K. and U.S.
(5) Crude rubber stocks (outside regulated areas) in U.K., 

U.S.A., Singapore, Penang, Para and Manaos plu» 
estimated aSoat as published by the International Rubber 
Regulation Committee

* Not available. t Preliminary figure.

(6) Total visible supply.
(7) Tea Brokers’ Association, London stocks.
(8) (A) Visible supply. (B) Interior Brazil stock and San Paulo

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

(9) Stanford Wheat Studies Estimates of World’s Visible
Supply.

(10) Total crude petroleum, natural gasolene (ex at plants), 
refined produas.

FORECASTING FOREIGN TRADE.
THE OUTLOOK FOR EXPORTERS TO CERTAIN RAW-MATERIAL

PRODUCING COUNTRIES.
B y  a . SHEINFIELD.

Am o n g  the victims o f the Great Depression 
 ̂ raw material producers were everywhere 

prominent. Heavily burdened with debt 
and faced with rapidly falling prices they quickly 
brought those countries whose mainstay they 
were into serious difficulties. In Australia, 
New Zealand, S. Africa and Argentina the 
balance o f foreign payments became seriously 
unfavourable, with heavily damaging effect in 
all except S. Africa. Their distress expressed 
itself directly in a great decline in the imports 
of finished goods.

EXPORTS PROM U.K. OP PRODUCE AND 9
MANUFACTURES. £M n.

1929
A ustralia... 54'2 

Africa... 32‘5 
Zealand 21*4 

Argentina.. 29T

S.
N

1930 1931 1932 1933 1934 1935 1936
317 14-5 20 0 21-3 26’2 29 3 32'3
26'5 219 18T 23’4 30 2 33 6 37‘5
17-9 11-2 10-4 9-5 11-4 13'4 17-3
25-2 14-8 10-7 151 14‘7 15'3 15*3

mos.
to

Sopt.
1937
271
310
151
14-7

These countries have now experienced, in 
various degrees, four or five years o f recovery, 
and at least two o f them have reached high 
boom conditions. Their recovery has brought 
with it a return to the import figures o f pros
perous times. At this stage it would therefore

3 9 7
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be useful to the British exporter to take stock 
o f their position and to enquire into the 
probable course o f their imports in the near 
future.

There are other reasons why such an enquiry 
should be made. First, three o f the countries 
here considered are loosely bound to the British 
exporter by the Ottawa Agreements while the 
fourth is held by a bilateral trade treaty as well 
as innumerable trade connections. But more 
important is that these countries are eminently 
suitable subjects for the hazardous task o f foreign 
trade forecasting. The data upon which the 
forecaster o f a country’s foreign trade relies, are 
the trends o f the balance o f payments, o f those 
bank reserves which are free to meet foreign 
commitments, o f bank deposits and advances 
and o f merchandise imports.* When the 
balance o f payments is favourable, bank reserves 
rise, while deposits tend to rise and advances to 
fall. When the balance o f payments is un
favourable, bank reserves fall, while deposits 
tend to fall and advances to rise. The relative 
movement in deposits and advances will depend 
upon expectations regarding the permanence o f 
the course which the balance o f payments has 
taken. In the first case, there will be a 
tendency to expand purchases, unless business 
expectations are unfavourable. In the second 
case there will be a tendency to contract pur
chases, unless business expectations are favour
able. But if  the balance o f payments persists 
in its course, business expectations will normally 
not thwart but reinforce its effect on purchases.

But this force, tending to the expansion or 
contraction o f purchases, may be turned by 
other influences. I f  liquid bank reserves are 
very large, they may well be brought up in 
defence against the unfavourable balance of 
payments, and thus support the level o f pur
chases. Further, even if  purchases in general 
react readily to the balance, imports may not do 
so, for the demand may be inelastic. The 
balance o f payments and the banking figures can 
therefore be o f prognostic value to the foreign 
trade forecaster only where free external reserves 
are not relatively large, and where the demand 
for foreign goods rises and falls easily with 
internal purchasing power. Such conditions 
are normally fulfilled admirably by the raw-
material-producing countries which are consid
ered in this article.

In the charts presented on the opposite page 
the movements o f the quarterly balance o f pay-

* For a full ac^ unt o f  the technique o f foreign trade
^ P a is h  » Forecasting Foreign Tradein Soni6 RncmAcc 1_ A_1in “ Some Modern Business Problems” by Arnold Plant 

and others, upon which this article is based?^

ments, of the cumulative balance o f payments 
as from 1926 (New Zealand 1916), o f bank 
reserves o f gold and foreign exchange, and 
o f commodity imports, are shown for the 
period December, 1935 to September, 1937. 
The figures which they represent are not to be 
considered as other than more or less rough 
estimates, for many o f the data on which they 
are based exist only in rudimentary form for so 
recent a period. The general direction of each
curve is therefore more reliable than its position 
at any given date.

In all four o f the charts there is a clear cor
relation between ± e  cumulative balance o f pay
ments and the bank reserves o f gold and foreign 
exchange. Indeed, i f  all the items here con
cerned were accurately known and if  they could 
all be correctly placed in their time-period, the 
two curves would move perfecdy together, for 
they are directly linked as cause and effea. 
What is important for our purpose is the 
absolute height o f these curves considered in 
relation to the course o f imports.

Take the case o f Australia. Before the 
opening o f our period, bank reserves had been 
heavily depleted while imports had also fallen 
from the level o f the late twenties, though not 
to the same extent. For not only is there 
naturally a lag between a fall in bank reserves 
and a fall in imports, but in this case public 
policy had caused bank reserves to sink per
manently to a relatively lower level. From 
1932 onwards Australian imports began to rise 
steadily, until they reached well over £20 Mn. 
stg. per quarter. Meanwhile the cumulative 
balance o f payments became less unfavourable 
while bank reserves rose modestly in parallel. 
The position at the beginning o f our period was 
clearly that imports might well be maintained at 
their then fair level but that there was not much 
room for expansion. Bank reserves were too 
close to the safety line to be able to give much 
play. During 1936 the net balance was slightly 
unfavourable. But all the time agricultural 
prices were rising, until early in 1937 heavy 
exports at very satisfactory prices caused a 
handsome jump in the cumulative balance and 
in the bank reserve. Meanwhile imports have 
risen steadily. Deposits climbed quickly until 
the spring o f 1937, though since then they have 
declined somewhat. Advances, however, have 
shown a fair and steady increase. At the 
moment therefore, the outlook for the British 
exporter would seem to be fairly satisfactory if 
prices are maintained. But he should not be 
surprised to see some relapse, if  there should be 
a serious decline in prices or a series of im
portant crop failures.
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The case o f S. Africa is much happier. 
During the last four years S. Africa has piled 
up a substantial cumulative balance o f payments 
and very heavy bank reserves. Meanwhile im
ports have risen rapidly. During 1936 and 
1937 the balance on current items has tended to 
be unfavourable owing to these heavy imports, 
but this has been redressed by a large inflow of 
capital. There is still no sign that S. Africa is 
over-importing. The British exporter may 
reasonably look for expanded business with her, 
without at the same time expecting any breath
taking jump. For the S. Africans have had 
their boom before, and the banks well remember 
the predicament in which confident over-import
ing placed them. Advances in S. Africa rose 
from £52.5 Mn. to £58.5 Mn. between Dec
ember, 1936 and August, 1937. This is more 
than a modest increase, but it shows that the 
banks are still exercising caution. For that, 
however, the British exporter may well be 
grateful, for it lengthens the period over which 
one can predict for him bright prospects in 
S. Africa.

The position of New Zealand is more 
favourable than that o f Austraha, but less so 
than that o f S. Africa. The cumulative balance 
o f payments is moderately favourable and seems 
to have been well maintained on an even keel 
during the last two years, while bank reserves 
are at a comfortable level. But imports now 
appear to be rising rapidly. It is doubtful how 
long they can continue to rise unless agricultural 
prices also rise. And since such prices have 
begun to decline, the British exporter should 
not expect too great things from New Zealand. 
Bank advances rose from £^6.5 Mn. in Dec., 
1935 to £40.1 Mn. in Sept., 1937. This gives 
evidence of much confidence, but it is possible 
that later figures would show a slight decline 
both in advances and in imports. However, the 
position seems to be sound enough to maintain 
satisfactory buying for some time.

The case o f Argentina shows striking develop
ments during our period. After the depreciation 
of the peso at the end o f 1933, moderately 
favourable balances o f payments in the next 
three years slowly pulled the country out o f its 
slough, until in the first quarter of 1937 it made 
an enormous leap. Record crops at high prices 
produced a hitherto unsurpassed export figure 
for the quarter, raised the cumulative balance to 
a very favourable figure and hfted the bank 
reserves high above the level which had resulted 
in the establishment of exchange control. At the 
same time imports also rose rapidly. At the 
middle of this year, the Argentine appeared to

f
i

offer a rich harvest to the British exporter. It 
still does, but a measure o f caution now seems 
desirable, for several reasons. A large proportion 
o f the funds which have flowed into the country 
consists o f short term money which may at any 
time leave. Secondly, there is some anxiety 
about this year’s crops which, combined w i± 
a fall in prices, might deplete the reserves 
o f foreign exchange. However, the odds are 
set against a serious decline in imports. The 
banks’ advances have risen a good deal less 
than their deposits, which shows that they have 
not allowed the return o f high prosperity to turn 
their heads. In the Argentine, as indeed in all 
four countries, the favourable export surpluses 
have presented the opportunity o f reducing 
the foreign bonded debt. S. Africa and the 
Argentine have used this opportunity the most, 
but all four have to some extent improved their 
position by this means.

The above analysis is necessarily based on 
certain assumptions concerning unknowns. 
Suppose now that there should be a catastrophic 
fall in raw material prices. Then expectations 
will be seriously disappointed, but in varying 
degrees in the four countries. The likeliest 
reading of the charts seems to be that S. Africa 
would still hold up its head for some time, that 
New Zealand and Argentina would justify 
anxiety but that the most vulnerable of 
all would be Australia. O f course the interests 
o f all four are not equally staked on the same 
materials. We must therefore now look at 
prices and crop estimates.

Reuter’s Index o f Commodity Prices in the 
U .K. has fallen from a peak o f 202 in April, 
19375 to about 150 at the present time. Not 
all the primary commodities, however, have 
shown so large a fall, as the following table of 
average London and Liverpool prices shows.

•  •  «

•July
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Doc.
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Maize Wheat Beef Raw Lamb Butter
La Plata Austra- Austra- Argentine Wool N.Z. N.Z.

lian. lian. Hinds.
s. per s. per 1930 = 100 s. per s. per

100 lbs. 4136 lbs. s. per cwt. cwt. owt.
5.22 46.79 33.91 51.46 155.5 74.67 101.5
6.16 50.13 39.11 55.71 164.9 72.33 111.3
5.95 48.60 38.57 63.00 164.9 74.67 119.3
6.18 47.56 37.41 62.42 139.4 75.83 141.0
6.2* 59* 122» 80* 111*

*approx.

Gold, which three of the countries export in 
some quantity and which is o f extreme import
ance to S. Africa, has remained close to 140 - 
per fine ounce throughout the year.

For Australia the most serious factor is the 
fall of over 2 0 %  in wool. Such a decline can 
reduce her exports by £7-10 Mn. for the year, 
but the wool clip is expected to be slighdy 
heavier than last season’s. I f  however the
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other prices go ± e  same way as wool her 
position will be an anxious one. In the case o f 
Argentina the buoyancy o f grain prices gives a 
false picture. In fact the grain situation is un
favourable, for the wheat crops have been damaged 
by frost while stocks o f maize have been reduced 
to an exceedingly low figure. Maximum maize 
exports will probably be about 250 Mn. bushels 
as against an actual export o f about 360 Mn. 
last season. This alone may account for a 
decline in exports o f 250-300 Mn. pesos for the 
year. The wheat crop is estimated at 200 Mn. 
bushels as against an actual crop o f 245 Mn. 
last year. This may reduce exports by some
thing like 180 Mn. pesos. Wool, too, is one o f 
Argentina’s exports, and the fall in its price may 
reduce them by 20-25 pesos. For New 
Zealand this fall in wool may mean a difference 
in exports o f £2-3 M n. T he large fall in the 
price o f butter which has recently taken place

will cause her anxiety i f  it continues, but the 
price is really still quite satisfactory. O f S. 
Africa again we must say that she is fortunate, 
for though she sells as much wool as New 
Zealand, all her commodity exports are together 
heavily outweighed by her gold exports. And 
there are no signs that the monetary policy of 
the world will so change as to reduce the value 
o f her gold. She should therefore find 1938 to 
be yet another year o f prosperity.

Consideration o f the crops o f these countries 
and their future money yield can at present be 
only very tentative. It would be well, therefore, 
for the British exporter to look to the estimates 
as they appear and thus to obtain a rough idea 
o f the course o f the balance o f payments even 
before many o f the relevant figures are officially 
available. For promptitude rather than detailed 
accuracy is o f the essence o f such business 
forecasting as has here been attempted.

CLASSIFICATION

Th e  Bank o f England has recently published 
in its Statistical Summary the classification 
o f the advances o f the London clearing banks 

for 1937. The figures for 1936 were published 
at the beginning o f 1937. The 1937 figures are 
described as being o f “  various dates between 4th 
August and 26th October,”  whereas the 1936 
figures were for the “  nearest available date to 
31st October.”  The 1936 total is £18.4 Mn. 
below the average o f October, 1936, and the 
1937 total is £22.8 Mn. below the average for 
October, 1937. It does not seem, therefore, 
that the differences in the dates o f compilation 
appreciably affect the comparability o f the two 
sets o f figures. Comparability with the figures 
for 1929-30 (various dates from 22nd October, 
1929, to 19th March, 1930), prepared for the 
MacMillan Committee, is affected by the fact 
that the 1929-30 figures refer to ten banks only, 
whereas the 1936 and 1937 figures cover eleven 
banks. As, however, the additional bank (the 
District) has only a little over 3%  o f the total, 
it seems probable that the change in the number 
o f banks has not altered the distribution o f the 
advances enough to make comparisons with 
1929-30 misleading.

It is clear that since 1929 there has been a 
marked change in the distribution o f bank 
advances. A  much smaller proportion is now 
lent to the staple industries, and more to private 
individuals. Part o f this increase, no doubt, 
has been used for the purchase o f securities, but 
it seems likely that part, even though lent 
against the pledge o f securities, has been used for

BANK ADVANCES.
LONDON CLEARING BANKS. 

C lassification  of A dvances.
1929-30 1936 1937

(10 banks) (11 banks) (11 banks)
£M n. % of £Mn. 

Total
% of £M n. 

Total
% of

1 Textiles (cotton, wool, Total
silk, ju te i .............. 81-6 8-3 39-9 4-6 43-8 4-5

2 Hi-avy industry (iron, 
steel, engineering and
shipbuilding) 630 6-4 40-7 4 7 49-9 5-2

3 Agriculture & fishing 68-6 7 0 57-7 6-6 601 6-3
4 Mining andquaiTVing

(includiii|; coal) 300 3-0 18-1 2-1 15-1 1-6
5 Food, drink, tobacco 63*2 6-4 29-4 3-4 52-5 3-4
6 Leath’r ,iu b b ’r,cbem. 22-0 2-2 12-6 1-4 15-3 1-6
7 Shipping & transport

(including railways)... 25-2 2-5 23-2 2-7 20-1 21
8 Building trades 47-8 4-8 61-5 7-1 68-2 7 1
9 a. Miscellan’s trades ) 

b. Retail trades ... j 146-5 14-8 ( 67-4
i6 0 'l

7-8 74-7 7-8
6-9 64-0 6-7

10 Local government & 
public utilities (excl.
railways) .............. 52-4 5-3 50-4 5-8 54-2 5-6

11 Amusements, clubs,
churches, charit’.-.&c. 26-5 2-7 40-5 4-6 44-5 4-6

12 Financial(incl. banks
and build’g societies) 142-6 14-4 109-5 12-6 118-2 12-3

13 O ther advances 218-4 22-2 258-5 29-7 300 4 31-2

Totals .............. 987-7 100 869-5 :LOO 961-0 100

Approx, totals, lObanks 840-9 930-8

the purchase o f houses and other durable con
sumption-goods. That bank money is being 
used more for the finance o f consumption is also 
indicated by the increased proportion going to 
“  Amusements, Clubs, Churches, Charities, etc.”

The amounts transferred seem to have come 
mainly from the earlier stages o f production; 
the advances to the later stages, as represented 
by Miscellaneous and Retail Trades, have 
been fairly well maintained. The change seems 
on the whole to render the banks less vulnerable 
to the effects o f changes in business activity.
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Belgium

WHOLESALE PRICES.
COMPARATIVE

See previous  B u l l e t i n s / o r  March. J u n e .  September a n d  December.

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 me±od of calculation and weighting 
is applied in each case. The index-numbers were described in detail in Special Memorandum No. 24.

Base 1925=100
1935 1936 1937

I  I

Dec. Mar. June Sept.

United Kingdon 
U.S.A.
Sweden 
Holland* 
Germany

France ...........
Italy ...............
Canada ...........
New Zealand.. 

JS. Africa .......

MATERIALS— 
United Kingdom 
U.S.^V.
Sw eden...........
Holland .......
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

tS. Africa .......

•  «  «

rOTAL—
United Kingdom 
U.S.A.
Sweden . 
Holland. 
Germany
Belgium.

France

Italy ..............
Canada ...........
New Zealand.. 

JS. Africa .......

Dec. Mar.

67j 71
91 96
76 80
59 64
84 86

113 122
107 110

78 82
86 84
86 81

1\

77 07
73 80
83 98
bl 68
68 69

113 129
95 105

69 77
89 95
70 76

73 81
80 86
80 91
68 66
74 76

113 126
48 64

100 107
60 65

73 79
88 9l
76 78

June July Aug. Sept. Oct. Nov

76

Base 1913=100

Year
1925

76

84 85

90

O c t .
1937

120

135

105

88 86 132

72 70 120

78 122

83 82 127

627 607

693

77 76

03

126

115

Latest figures are provisional. : Figures in first six columns relate to the month after that indicated in heading.
Italics are movements of gold prices. Excludes wheat.

402

«IC

Cif

d

I

F.R. Banks
«• <

U
1935

3rd Qr.Ar.' 
tth Qr. If.;

1936
1st Qr. At.' 
APRIL.... .
may...... I
JUXB....

I I
8 2435 
7 2435

7 2435 
6 2435
5 2435
6 2433

1392
1396
1457
1456

JULY... 
iL ’GCSr..! 
SBFT....

••DEC.
, 1937
JAX..... 
PEB.
March ."
APRIL
Ma y  ■■■
Jcnb‘“"‘

JULY

s e p t
OCT.-
Nov.
Be. '

««

''"'•“' H r. , :
Pre



o f commodities
0 ond weighting 
randum No. 24.

UNITED STATES.

Bisel913=100

Y e s r Oct.
1925 1 1937

1

169 120
161
160 , 138
147 , 89
133 ! 109
649  ̂ 783
604 6 5 3
6 6 9 1

168 1 5 5
158
133 1 0 5

167 133
176 11
141 ' 193
148 93
161 ; 96
684 7 4 4
643 i

676
718 ;
1 7 0 ISO

166 133161 ^
I

168 137
166
149 1(0

91
101
769

143 ' 
141
610

1

637 ]
607

1

698 1

164 1 3 6

163
146 116

F.R> Banks

CO

Mn. $

F.B.Member Banka Bank Debits

a
tf)0)

10 Mn. $

INT. RATESt

1936
3rd Qr. Av. 
4th Qr. Av.

1936
1st Qr. Av.
APRIL.......
M A Y ..........
J U N B .......

JU LY  .......
AUGUST..
S E F r .........
OCT............
NOV...........
DEC...........

1937
JA N ............
FEB............
MARCH ... 
APRIL ...
MAY .......
J U N E .......

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

1 S
8 2435 
7 2435

7 2435 
6 2435
5 2435
6 2433

3 2433
6 2433
8 2433
7 2433
6 2433
7 2433

2 2433 
5 2433 
7 2433

2494 
2531 
2531

2530 
2529 
2529 
2529 
2543

3
1315
1368

1392
1398
1437
1456

1475 
1478 
1496 
1515 
1536 
1554

1552
1557
1543
1528
1542
1530

1498
1492
1484
1476 
1464

0
1207
1249

802 1305 
829 1338 
827 1348 
844 1384

832
830
854
866
869
897

894
891
920
932
941
957

962
978
991
980
956

1411
1393
1389
1385
1369
1373

1374 
1362 
1332 
1288 
1268 
1263

1248
1240
1216
1200
1202

>
0  ̂0 0 c0 4^  ca

S 6 2  c0 0 © .0 2 0  a Z b
10 Mn. $ Mn. $ %
6 7 8 9

1516 1581 
1632 1748

1779
1729
1623
1862

1620
1436
1566
1717
1739
2266

1910
1691
2040
1708
1511
1643

1675
1348
1472
1615

1704
1750
1700
1888

1862
1711
1759
2014 
1848 
2324

2038
1762
2162
2005
1929
2002

2015 
1840 
1864 
1992

+  73-0 
+258-6

+  12-3 
+  28T 
+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

Mn.$

09
TRADE

09

Mn. 8

PRODUCTION

09

« I I

1-00
1-00
1-00
1-00
1-00
1-00

1-00
1-00
TOO
1-00
1-00
1-00

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

11
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 
0-82
1 -  00 
1-00

TOO
TOO
1-00
1-00
1-00
TOO

I t IS
505 117
399 128

493 138
1020 142
413 138
731 141

338 148
296 151
409 153
465 160
354 166
724 164

622 167
522 171
382 172
287 163
261 162
560 155

344 164
184 168
223 146
196 126

114
115-1-

14 ‘6
178 170 
235 182

189
189
197
181

176
175
217 
262 
223 
227

218 
229 
252 
265 
285 
257

265
274
294
231

193 
203
191 
190

194
192 
216 
212 
196 
244

240
278
307
287
285
286

265
246
233
234

CU 03
0000 tone 
18 lb  

169 267 
205 313

n h  
Mn.S 0000

95
103 
105
104

358
503
461
453

441
271
135
225
395
499

380
364
494
636
517
497

439
394
171
330

196
240
265
259

259
271
273
299 
295 
312

321
300 
346 
339 
354 
311

350
361
341
289
201

312
393
404
398

391
418
415
453
432
442

473
441
522
507
515
418

456
486
430
339
215

182
235
216
233

295
275
234 
226 
208 
200

243 
186 
231 
270
244 
318

322
285
207
202

263
279
290
305

319
321
334
369
314
312

285
278
337 
324
331
332

341
338 
348 
345

Latest figures are preliminary. 
t  Averages of Daily Rates.

1 1st to 18th. * Estim ates for Calendar months.
§ Monthly Average of Wednesday figures. For prices see page 405

December To he forwarded on separate sheet.
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2000

1900

1800
£M n

8 0 0

700

160 -

a v er a g e , OF SHORT MONEY RATES

-----------^ 7 ---------------
YIELD ON FIXED INTEREST STOCKS

1 9 3 7 1 9 3 8

J
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r I

) ,,,

RETAIL FOODie

MINiSTRt 

\ __ ______

r OF LABOUIR INDEX

}

•

1 9 3 6  1 ______________ 1 9 3 7 __________________ 1 1 9 3 8  j

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

\ u

52|
0 1U

ĵjiArenge
1535 

3rd Qr.
Itb » "

1536
1st gr. A»
a pb . ....
m a y . . . .
JL’N B . . . .

JULY... 
AL'G. 
SEPT. ... 
OCT. -  
NUV.... 
DEC. .- 

1937
JA N .-..

■ '■ 'BB.....
j ARCH 

'Al-R, ... 
MAT 
JC.VE

♦ ♦♦

JULY
AUG.
SEPT.
ocrr.

100

'  H  5 *134-6 =

156 ,  136-9 73-3

160 :+ m  • -̂8
^  m  \ 73-815t

. «) ,  1-̂  13511 73-0 201:

S !+ n  137'61 72;8 j 1B;3 , 
1671-  1-2 135-5 : 74D | H'O |

169;+ 1-0134-51 74-5: 24-8 ‘
165 i+  0-31291: T7-6 
1 5 6 5 - 3  126-3 ' 79 2
I K !+ £T2 127-3 
154 -  1-9 127-8 
1 4 8 3 1  126-7

7B-8 7-1 .
731
7913

150 -  01  126-1 79-3 
152 +  21  126-0 ' 79-5 6 5 
146 -  4 9 1251 79^ 1-9 
139 -  41  126-1: 79-4! 131

NOV.. . . . .  139 -  2-5 129-0 : 77-5 i m
DEC...... I 1 3 3 -5 -1 1 2 8 1  TS'll
' EaloBTe of mtostmentt in »ffl.ined PtntL 

Par T»b!e of Exchincu see o 408

Oates ov fiqdbes. Stocks m Shak:

CLBASIMGS 11°^" 
_ IComiti 
^VE OP E.VGUM 

B ttts:

•®2*AT6rî e 
1935 ^

Btr
Barer
<Cwh(.

,  1936 ”

iu r
dUXg

•^4

••♦Ml

JDlx
AUQ .....
SBpr....
OCt  ■ .....
Xov. . . .
..............................

, l9if...
..............

^wroi.sa.
34d

ffg

f« a .

Food.H'te 
% ^

29-9
28-6

20-0
S'520-5
19-9

JP8
«AV"
8CN8....

21-2

20- |

20o

5 i
5 !
19?
18-8

■̂ 1 « .]  66-1 ** 4

' ®-8 ' vT J69- 1 71-5
70- 2
5"^ ’ 7^®72-5 , 5 '6  

•5*8
74-0 I
74-7
? 1  :
78- 2 '
79- 6

75? i 72

f® ‘ S'
173 I

78-2 
78-9

7 9 $
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FINANCE.
STOCKS A SHARES.

Indastrials

01

Fixed
In terest.

NEW
CA PITA L
ISSU ES.

For
U.K.

£Mn
|1924ATerage 

1936
3rd Qr. Av. 
4th ,, ,, 

1936
1st Qr. Av.
APR..........
M AY ......
J U N E ......

JULY .. 
AUG. .. 
S E P T ... 
OCT. ... 
NOV. .., 
DEC. ... 

1937
JA N ......
;EB.......
a r c h

APR. ... 
MAY ... 
JUNE ...

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

143
145

157
165
166 
170 
169 
167

169
165
156
156
154
148

— t 100

135- 9 
134-6

136- 9 
+  1-9 137-4 
-  3-4' 137-6 
+  0-9 135-8

1-3 135-7 
4-6 136-8

137- 4
138- 4 
137-6 
1355

134-5 
129-2
126- 3
127- 3 
127-8 
126-7

+

+
1261
126-0
125- 2
126- 1 
129-0 
128-2

100 7-4

73-6 20-7
74-5 7-6

73-3 19-5
72-9 8-8
72-8 17-2
73-8 15-3

73-9 20-7
73-3 4-3
73-1 8-0
72-4 22-7
72-8 18-3
74-0 17-0

74-5 24-8
77-6 8-0
79-2 9-8
78-6 7-1
78-2 8-3
79-0 22-6

79-3 14-6
79-5 6-5
79-9 1-9
79-4 13-1
77-5 11-4
78-1

BANK CT.KARING8. | O TH ER BANKING.

London Bankers' 
C iearine House,

Pro
vincial

B ank ol 
E neland . 9 Clearing Banks.

Tow n.l

£M n.. £M n.
11-2 I 207U

1800 19S0 
1930 I960

2000
2020
1940
2290

1860
2030
2230
2250
2320
2270

2375
2500
2250
2280
2085
2430

2105
1910
2000
2110
2090

1910
I9f6
1980
iSOO

1980
m s
tS^O
mo
m s
is:o
£S40
S410
£170
SV6
SISO
£S3o

m ,o
S090 
£090 
3100 
3060

Coun
try.

£Mn.

H
Towns

iMn.

W 1  fc.
2 « c o*■- **5 8> m *d P if
s |  - 5 ^

£Mn. ^Mn.

5
*5o
9)
Q

£Mn.

/
c
ooC0
s

£Mn.

<E0>uc<s>■a<

XMn.

i s  

S  B
O ̂  ffi

w

O o W ••• e O

<
O 'o

226 147 109 390 1632 242 791 ■ 324 1 11-7 48-5

W i “96 94+38 402 1981 285 754 600 10-6 38-0
266 103 82+37 400 2018 302 762 601 10-4 37-8

271 109 102+37 401 2024 290 790 687 10-6 39-1
279 105 105+37 422 2045 262 825 592 10-6 40-3
272 103 83+37 426 2075 303 825 595 lO-l 39-8
265 98 91+37 432 2117 321 834 597 10-1 39-4

285 110 91+41 443 2132 340 839 594 10 0 39-4
260 101 £8+38 450 2133 336 832 597 10-4 39-0
256 101 102+39 445 2143 334 837 604 10-2 39-0
289 : 115 82+41 446 2164 341 847 611 10-0 39-1
289 121 98+42 447 2171 320 851 611 10-2 39-2
301 , 123 96+39 468 2199 314 846 615 10-6 38-5

j

316 122 107+38 465 2193 338 840 624 10-3 38-3
297 1 125 91+37 453 2161 301 852 626 lO-l 39-9
296 129 94+37 464 2131 243 892 622 101 41-9
303 118 97+38 466 2139 237 904 616 10-2 42-2 i
306 117 88+37 480 2143 241 909 611 10-4 42 4 1
293

J
i

112 104+37 480 2178 255 920 608 10-6 42-2
1

304 117 89+37 493 2178 277 925 602 10-3 42-4
284 107 99+36 498 2168 272 924 600 10-3 42-6
276 103 108+36 488 2172 276 928 596 10-4 42-7
308 116 93+36 490 2197 291 939 595 10-1 42-7
299 109 87+36 481 

103+36 502
2193 292 942 690 10-2 42-7

£Mii

MONEY.

8 9
'O sc i
9a 'Oo
S o•0
uo a
€ %

10

601 I 100 I 2-43

887
900

818
695
760
793

806
803
809
839
838
822

752
706
678
681
674
675

855
861
864
894
902
927

32-5
32-5

3-45

1 Esolusive of investm ents in affiliated Banks.
For Table of Exchanges seep 408

*  NORMAL SEASONAL CHANGE REMOVED.
§ F irs t figure B ankers', second figure. Others.

“ • Liverpool Clearing Area reduced. 
* i.e., ex-Metropolitan.

% Da t e s  oi* F iq u k e s . St o c k s  and  Sh a r e s .—15th of m onth (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  —Three weeks covering two Slock Exchange Settlem ent Days and 4 th  of following m onth.

(C ountry and Provincial—Proportionate to tals for 24 working days.
Cl e a r in g  Ba n k s—Averages for m onth.
Mo n e y  R a t e s—Averages for week ending 15th of m onth.

Country
Ban k  o p  E n g l a n d  
Tr e a s u r y  b il l s  /

•Propi
•On or about 15th of m onth.

PRICES AND WAGES. U.S.A. PRICES.
W HO LESALE.

Bar
Silrer
(Cash).

d»peroz.std.

Board of Trade Index Nos» 

G eneral. Food. etc.
%

1924 Average 
1936

3rd Qr. Av... 
4th „

1936 
.IlstQr. Av.... 
^A PR............

M AY..........
JUNE ......

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

1937
JAN............
FEB............
m a r c h .....
APR............
MAY..........
JUNE ......

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

34-0

29-9
28-6

20-0
20-5
20- 5 
19-9

19-7
19-5
19- 5
20-  0
21- 7 
2T2

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

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

Statist iBaiierbeek) Index Nos.

Food. Raw
M aterials. T o ta l

100

63-8
65- 7

65.9
66-  1 
66-1 
66-6

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

740
74-7
77- 2
78- 2
79- 6
79- 6

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

% % O '

j O
O'

O

100 100 100 * 100

65-7 62-6 59 59-6 61-5
67-6 64-4 69 69-6 63-5
67-1 65-2 59-5 B9 64
66-4 65-6 59-5 68-6 ' 63
67-1 65-3 60 69'6 62
68-0 65-6 60 60 , 61
68-4 66-5 61 61 63
71-3 66-8 63 6S j 64-5
72-3 67-3 64 6? 1

1 ^  ^

i 65
74-6 67-7 65-5 66 66
73-6 69-0 65-5 66 69
76-6 70-7 67-5 07'0 73
75-6 72-8 67-5

,

67-5
1

73-5
75-0 74-2 68-5 68 76
76-6 77 1 73 73-6 79-5
77 6 78-3 73 73 76
77 5 80-3 73-5 7t-5 77-5
77-3 80-3 72 73 77

78-3 80-8 73 73 77-5
78-2 80-7 72-5 73 76
78-9 80.2 72-6 7S6 75
80-2 78-8 72-5 73-5 ■ 72
79-5 76-9 70-5 715 1 69

r e t a il .

M. of Labour. 
Cost of 
Living.

% %

Food.

WAGES.

100

60- 5 
62

62 5 
6T5
61- 5 
60-5

100 100

83-6
8 f6

835 
82 5 
825 
83-6

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

86-6- 
85 '0 -h 
87-S
89
89
90

89'5 
89 
89 5 
89-6 
89

74-5
74'6

New Index 
of Average 

weekly wage--

100*

95J
95|

96| 
974 
97i 
97 i

B. OF LABORl
4)
if H d

100

a
o

loot 100

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

78
78-5

98: 
99. 
99| 

100 
100 
100

100
1001
lO U
lOlJ
1024
1024

80 6 
79 7; 
79 9 
83'8

84 0 
6 4 0  
84 3

A NORMAL SEASONAL CHANGE REMOVED.

83 1 82-8 84 t
84 82 6 84 6
86 82-9 86

87-5 84 6 85 6
88 84 6 86
89 6 86'4 86 6
89'6 85 '6 87
89 86 6 87 6
89 1 86 2 87 6

89 6 86 9 87 6
89 66 6 87 6
89 , 86'8 88
87 i

1
\!

88

Dec., 1934,
* N ational Industria l 

Conference Board 
r 1928-6

Da t e s : U.K. Sil v e r —Average for week ending 15th. 
Bo a rd  o p  Tr a d e —Average for month. 
St a t is t — E nd of month.
RETAII/—E n d  of m onth,
Wa g e s—15th of monih_____________

U.S.A.
WH0LES.\LE—Average for month. 
RETAIL—Now index, middle of month. 
Cost o f  L iving— Middle of month.

}
'f

'i li



l934Aver.' 4?'^ *
193.5 f$-p

llfP t'
r  i  r. ^
w T  ■■:■.' 3 «  «■»
m i  •■ a-5 

JDiT -  L® ’l l
SEPT... ]  3 2 j " ;
OCT. . . . . .  38-9 hS
XOV.. . . . .  J I 1 W
d e c .... J  SJ1 Si-J

1937 ,
,JAX.....  51-9

!maR..... J 351 Sf5
APR..... J  327 SIS
M Y .... J  31-2 SU
JPNE ... 35 7 SeS

JULY ... 37-0 56-1
AUG..... J  31-8 S5-S
SET. . . . . . .  561 S:o
OCT...... \ m  ̂ yi
N’OV......h i l  sss



^  I

ANSPORT

0

Ifl

e

TRADE AND OUTPUT.
TOTAL IM PORTS (Values).

Food, 
Drink and 
Tobacro.

iMn.

Raw
M aterials 

fM n . *

M anu
factures.

£Mn.

Total
(including

Miscellaneous)

£M n,

EX PO RTS OF U.K GOODS (Values).

l924Aver.| 47 6 
1936

SrdQr.Av.l 28-5 S9S  
4thQr.Av.| 3 5 - 4  SS'9

1936
IstQ r.A v.l 29-6 SO'O
APR......... I 28 4 t9-9
MAY ......  31*6 31-8
JU N E . . . I  31-5 3i-0

JULY ...I 29-9 SJ-7
AUG........ I 29-0 29‘4
SEPT...... I 32-9 33'7
OCT........ I 38-9 S6-S
NOV........ I 371 3}-0
DEG........ I 37*7 S5'l

1937
JAN.........I 31-9 SI-1
FEB.........I 30-7 S4-6
MAR........ 35T 34s
APR........  32-7 34-6
m a y ......  34-2 S4.4
JUNE ...I  35-7 S6S

JULY ...I 37-0 36-1
AUG........ I 34-8 35-3
SET.........I 36T 37 0
OCT........  43-2 40-4
NOV........I 43T 39-5

33-3 *

16T lS-6 
20-4 IS’I

Food, 
D rink and 
Tobacco.

£M n.

Raw
M aterials,

iMn.
25-0 *

15- 6 15-9
16- 8 16-6

20'3
200
19*9
19*3

20T
18-8
19-6
21-6
22-8
26T

25-7
22-1
250
260
25- 6 
27-4

26- 3
26- 7 
26 5
27- 9
28- 3

lS-5
S l’5
21-0
31-6

S2-9
31-8
St-8
tvs
so-s
SIS

fO-9
st-s
S4-1
S7-9
S6.9
80-8

S9-9
SVO
31-0
S7-7
S5’l

16- 5
17- 9
17- 2
16- 4

18- 2
17- 8 
19T 
19-8
18- 4
19- 2

17- 6
18- 6 
22*1
23- 6 
22-9
24- 4

24-6
247
24-6
24- 4
25- 3

16’4
17- 4 
16-6
16- 9

18- 6
17- 9 
19-6 
19-1
18- 5
19- 4

17-8
SOS
SO-7
53- 0 
SS-0 
S5S

26S
54- 9 
SoS 
S3-6 
S5’4

106-4

60*6
73-1

66-8
667
69-2
67-6

687
66-1
71-9
80-5
78-7
83-7

75-6
71*7
82-7
82- 9
83- 1 
881

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

94-8 47

Total
M anu (Including

factures. Miscellaneous)

£M n. £Mn.

OUTPUT.

Coal.

Tons
Mn,

51-6
64s
68.1

65S
69S
69- 9
70- 9

ys-7
69-6
76- 4
77- 0 
731
76- 4

70S
77- 4
79-8 
86-0 
S3-7 
9S 8

9S-8 
91-7 
93-8 
9^-3 
906

56-61 2-6 S-6 I 4-1 4-4 I 27‘4 S7S  
68-21 3 - 3  S’9 4-7 4’5 287 S8S

61-5
60- 7 I 63’5 

' 62-6

63- 7
61- 6 
68-0
76- 0
74- 3
77- 6

70*5
64- 7 
76-0
75- 6 
757 
81-0

787 
80-0 
82-6
90- 4
91- 9

27-6 S6-9 
26*0 S7-7 
28’2 f7 7  
24'9 S6-9

31- 5
27- 5
28- 8
32- 2
28- 9 
30-3

29- 9 
29-7 
34-2
33- 4 
33*3 
347

37-4
33- 4
34- 5 
36-7 
34-7

SO’5
S7’3
S9-0
30-6
t8-0
3V1

S8-S
30-5
32- 9 
So-5 
3S-7
37-4

3SS
S3S
35-8
35-0
33- 7

t  Total (or Q uarter.

66-8

35-1
38-1

35-4 
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
4 4 - 4

47-6
42-5
44-3
47’2
45*2

Pig
Iron. Steel.

Tons Tons
000 000

8H IP- 
B’LD'O
Tonnage 

Com* 
menced. 

Tons 
000

21*2 520

35S
37.0

34- 6
35- 5 
35-6
34- 8

39-3
35- 4
37-7
39-6
36- 7
41-1

37- 9 
39-8 
4S-I
45- 6
41- 6 
47-7

46- 7
42- 8 
45-3
44-9
43- 4

16-6 
19-0

19’.5 
18'0»l 
17-9
17- 1

16- 3 
17'9« 
177
18- 5 
18-8 
18'8tl

19- 3
20- 3
19- 8
20- 4 
19-9»i 
18.8

17- 3
18- 8» 
19-2 
19-6 
19-9

493
497

558
588
597
601

601
574
607
588
600
606

588 
604 
614 
635 
629 
653

659 
645 
678 
695 
711

641

745 
819

873
984
901
924

857 
853 
941 
952 
957 
959

935 
996 

1061 
991 

1072 
1014

951
945

1066
1061
1080

233

282

293

273

253

368

219

* Four weeks, excluding bank holiday weeks
^ ^ b lO R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

O U T PU T : weeks ending approxim ately a t end of m onth.
IRON AND S T E E L .—O utput for a standard  four-week m onth.

4 weeks to Dec. 19th, 19'6
• > M .. 26th. 18*8

TRANSPORT. UNEMPLOYMENT.
SH IPPIN G .

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

Index of

^ .o o
(6

0000 tone 0000 tone % 0( 1924

RAILW AYS. 
(S tandard Gauge).

F reigh t Traffic. 
W eight.

0000 tons

R e
ceipts.

All
Goods. 

£ Mn.
1924 A ver.. 

1936
3rd Q r. Av 
4th fjr. Av 

1936
1st Qr. Av
APR..........
MAY ......
JU N E ......

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

1937 
JAN. . 
FEB. ,
m a r . ,
APR. ,
May  ,
JUNE,

J U L Y ......
AUG.........

SEPT........

OCT..........
NOV..........

461

595 550 
541 53S

544 *

514 495 
483 475

497
505
659
608

617
646
598
600
563
553

487
482
576
542
600
629

556
538
535
573

56S
691 
609 
552
574
560

525
607
617
577
675
692

642 685 
672 GI4

432
435
493
473

622
511
504
523
464
466

453
428
472
514
509
545

582
549

450
4 ‘>7
473
478

513
491
479
496
452
476

470
483
473
641
489
651

672
627

601 672 563 636

610 66S 
614 626

550
491

623
479

5 Excludes commerce, etc.

100 1 100

65 ! 63
98 i 74

69 : 69
62 , 68
71 70
71 69-5

67-5 70
82 74
93 82

116 88
129 88
139 107

148 110
134 110
153 111
183 116
183 122
180 115

202 116
247 129

242 145

206 135
145 115

* 4 weeklj

IN SU RED  PERSONS UNEM PLO Y ED  i 
(G reat B ritain  and N orth Ireland).

Males. Fem ales

371 1227 369 6*30
400 1475 418 7-16

384 1490 407 7*11
377 1259 413 6-59
400 1348 448 705
375 1205 432 6-47
396* 1240* 424* 6-50*
377 1137 382 6-29
400 1323 411 6-81
421 1296 416 7-02
435 1383 455 7-40
436 1451 447 7-47
402 1488 426 712

388 1415 422 6-90
404 1536 414 7*39
419 1568 422 7-69
416 1438 440 7-26
415 1438 456 7-19
411 1367 465 7 - 0 2
422* 1568* 488* 7-02*
387 1237 432 6-38
424 1367 463 7-08
444 1440 471 7-43-!

0
e

000

0
0

000

4>

c
0u

000
941 72 52

1630 264 43
1571 196 38

1652 192 38
1468 218 37
1598 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
1107 118 23

1071 116 22
1112 113 22
1173 101 24

000

"O

116
000

99

1 ^ *

d
0

u
000 000 1

267
294

340
245
222
221

237
233 
242 
255 
277 
308

308
290
289
234 
226 
210

222 
220 
228

344 I 263 62

221
233
256

507
496

525
476
443
431

419
416
412
407
408 I
413

431 
416 
406 
375 
380 
350

355 
366 
360

335
318

357
319 
299 
293

293
297
298 
290 
293 
277

312 
301 
279 
261 
265 
244

268 
267 
272

343
350
377

263
283
334

■ re tu rns for year. + Excluding those
» NORMAL SEASONAL CHANGE REMOVED.

Freight Indices—Averages for M onth, 
Unemployment—Numbers about 25th of month.

disqualiOed for benefit by trade dispute, 
^ p p o r  lino, old b asis : lower line, now basis.

For Supplementary Table of 
Unemployment $00 page 408.

i
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SUPPLEMENTARY TABLE OF UNEMPLOYMENT.
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

1

Near 
End of 
Month.

“5
0
bi

m
*3
2  j

1 •00
a
S0

4B0'O00
J

9
<
a

<09
<•

IB

0cB

1 S

•a9u

S*

409U
<

•
z

40
2
<•
z

•-a00
00

CD •

1 a9
0

c
0
0

Z

.3 a0 9
a-g

1936 Nov.... 12-0 13-7 8-0 6-7 7-7 9-0 7-5 n -7 lb-9 21-0 17 2 270 23-7 1 7
D ec.... 12-0 13-9 7-5 6-5 7-8 9 0 7.7 1 1 - 8 15-7 21-4 17-5 26-3 24-5 1-7

1937 J a n ... . 12-4 13-9 8-5 7-5 8-6 1 0 - 1 8 1 1 1 - 5 15-5 21-0 18-0 26-3 25-4 17
F eb .... 1 2 0 13-4 8 1 7-3 8-4 9-6 7-6 1 1 - 0 150 20-3 17-6 26-0 25-1 1 6
Mar.... 1 1 - 6 131 7-5 6-8 7-9 8-8 7-3 n o 14-5 20-8 17-6 24-7 24-7 1-5
Apr.... 10-5 1 1 - 9 7-0 6-1 6-8 7-9 6-6 10-0 13-5 185 16-2 23-1 , 23-5 1-5
M ay ... 10-7 1 2 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
J u a  e.. 10-0 1 1 - 3 6-5 5-8 5-2 8-6 6-7 12-3 130 16-9 14-2 20-7 22-2 1-4
J u ly ... 1 0 - 1 1 1 - 2 7-2 5-8 5-2 6-5 7-2 n -5 13-1 15-8 16-3 19-9 22-2 1 -3
Aug.... 9-9 n o 7-1 5-9 5-2 6-7 7-3 10-4 13-5 16-2 14-5 2 0 0 22-1 1-3

(allO-l 1 1 - 1 7-2
(6 ) 9-7 10-8 7 0 5-3 5-3 1 6 2 6-7 9-4 13-5 16-0 14-4 19-6 21-0 1 ‘ 0

Oct. ...j 10-2 11-2 7-6 6-0 6-4 7-3 6-9 9-8 13-0 16-2 14-5 21-3 22-6 1-4
NOV....I 11-0 11-8 8-9 6-8 7-5 7-9 7-4 108 14-3 16-8 15-2 21-2 25-2 1-5

N .B ,—Cols. 1-3 revised percentages from November “ M inistry of Labour G a z e tte ” ; o ther cols, unrevised prior to September,
(a) Old basis. (6) New basis. See also p. 396.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris 
f- to £

19S4
JA N .....
FEB. . 
MAK. . 
A PR IL 
MAY . 
JU N E .,

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

JU L Y  . 
AUG. . 
8 B PT.. 
OCT. . 
NOV. . 
DEC. .

1936 
JA N .,.. 
F E B .... 
MAR. . 
A PR IL  
M AY... 
JU N E  .

76-46
76-07
74- 85 
74.32
75- 73 
74-98

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

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

1986
JA N .....
FEB . . 
MAR. . 
A PR IL 
MAY 
JU N E

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

« « 4

74-86
74-84
74- 92
75- 00
75- 47
76- 14

JU LY  . 
AUG. .. 
S E P T ..
ocr....
NOV. . 
DEC. . 

1937
JA N .....
FEB. 
MAR. , 
A PRIL 
MAY , 
JU N E  .

75- 86
76- 33 
76-74

105-09
105-17
105-14

105-14
105- 11
106- 31
109- 31
110- 33 
110-82

J U L Y .......
AUG.........
S E P T ........
OCT...........
Week ending
Nov. 6 .......

13.......
20 .................

27.......
Dec. 4.......

11.................

18.......

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

49
I t

* t

t t

t *

147-18
147-13
147-30
147-19
147-10
147-09
147-20

Milan 
1. to £

Berlin 
M. to £

) Amster
dam

j n. to £

60-78 13-44
Fo 

7-94 1
58-52 12-93 7-61 '
59-20 12-84 7-56
60-14 13-02 7-59
59-91 12-94 7-54
58-67 13-14 7-44

58-80 13-10 7-44
58.47 12-85 7-40
57-54 12-43 7-29
57-38 12.21 7.25
58-40 12-41 7-38
57-89 12-30 7-31

57-47 12-22 7-26
57-43 12-15 7-21
67-17 11-82 7-03
58-28 12-00 7.17
59-37 12-22 7-23
59-75 12-21 7-27

60-25 12-23 7-29
60.49 12-32 7-53
50-46 ia-25 7-30
60-30 12-20 7-24

* 12-24 7-26
# 12-25 7-27

61-71 12-28 7-28
6215 12-29 7-28
62-35 12-29 7-27
62 66 12-28 7-28
63-03 12-34 7-35
63-84 12-46 7-42
63-65 12-45 7-38
63-84 12-49 7-40
64-26 12-57 7-58
92-96 12-19 9-13
92-86 12-15 9-05
93-19 12-19 8-99

93-23 1219 8 96
92-99 12-16 8-95
92-81 12-14 8-93
93-40 12-22 8-98
93-86 12-30 8-99
93-80 1 2 - 3 1 8-98
94-34 12-35 9-01
94-67 12-39 9-03
94 14 12-34 8-98
94-18 12-33 8-96

94-54 12-36 9-00
94-98 12-57 9-02
95-13 12-38 9-02
95-01 12-37 0-00
94-86 12-38 8-98
95-03 12-40 8-98
95-08 12-39 8-96

Prague 
kr. to £

Zurich 
f. to £

Stock* 
holm 

kr. to £
NewYork 

8 to ^
Buenos 
Aires 

d. to $
Janeiro II<i. per mil.:<l. per rap..

Hong
kong 

d. per 8
Kobe 

d. per yen

For earlier years see Q uarterly  Bulletin.^
107-42
113-19
121- 87 
123-50
122- 32 
121-38

16-49
15-84
15-76
15-87
15-70
15-53

121-37
120-84
118- 64 
117.58
119- 42 
118-26

15-47
15-36
15-12
15.07
15-36
15-26

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

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

15- 15
16- 06 
14-68
14- 93
15- 13 
15-10

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

1513
15- 19
16- 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

119-19
119-21
119-31
119-50
119- 92 
121-27
120- 97
121- 69
122- 17 
134-39
138- 09
139- 26

15-19
15- 14
16- 14 
15-17 
15-36 
15-48

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

5-056 
5-019 
5 089 
5-154 
5-105 
5-059

6-042
5-067
4-996
4.942
4-990
4-946

4-895
4-875
4-776
4-835
4-890
4-936

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

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

19-4111
18-98
18-88
18-90
18-91
18-70

4-13:t 
4-13tt 
4-13:t 
4-17 
4-21 
4-26

3-02
3-21
3-37
3.55
3-42
3-24

15-35
15- 42
16- 0 1  
21-31 
21-27 
21-35

140-48
140-30
140- 00
141- 01 
14T71 
141-63
142-41 
142 83 
141-75 
141-56

21-39
21-44
21-43
21-54
21-60
21-57
21-67
21-70
21-57
21-52

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 
4-925 
4-929

18-65
18-52
18-37
18-01
1809
18-06

4-960
4-996
4-971
4-944
4- 971
5- 020

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

14211
142-15
142-06
141-95
141- 93
142- 20 
142-23

21-51
21-69
21-62
21-60
21-60
21-80
21-01

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

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

5 023 
5-027 
5-041 
4*900 
4-888 
4-907

18-24
18-07
18-04
17.98
18-00
18-13
18-42 
1802 
17 76 
17-56 
17-54 
16-42

3 21 
3-28 
3-15 
301 
2-72 
2-61

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

18-063 
18-063 
13-063 
18.063 
18 063 
18-063

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

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

17- 88
18- 54
18- 93 
19.80
19- 92 
2057

2-62
2-58
2-62
2-75
2-72
2-68

18-107
18-156
18-127
18-117
18-128
18-126

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

4-908 
4-894 
4-885 
4-916 
4 939 
4-935
4-96S
4-983
4-961
4-956

16-16
16-24
16-23
16-17
16-24
16-20

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 
18126

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

14 24 
14-26

16-43
16-49
16-50
16-66

4-976
4- 999
5- 003 
4-999 
4-992 
4-998 
4-997

16-75
16-78
16-90
16-99
16- 98
17- 00 
17-02

2- 95 
301
3- 01 
3-07 
3-13 
3-22
3-22
315
3-12
2-83

18152
18125
18-125
18125
18-125
18-125
18-125
18-125
18125
18-125
18-125
18-144

15-66
15-75
15-73
15.80
15-71
15-44
15-33 
14-89 
14-86 
14-88 
14-95 
14 95

2-70
2-71
2-87
2-81
2-51
2-66
2-65

18-151
18-125
18-125
18125
18-125
18-125
18-125
18-125
18-125
18-125

18-125
18-125
18-126
18-125
18-126
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
15-00
1500
15-00
15-00
15-00

7
0
0

14-00
14-00
1400
1400
14-00
14-00
1400

t  Selleri. I 0£6cial Rate. Pnpor pesoes to £ .
Average I4th to 31st. Average 1st to 12th, 27'67d. per

i •
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States,^ The violent decli 
curve, in progr“ ’
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t o  that of the preced 
lowest since July ist, i93i 
declined much more shai 
and the November figure 
May 1936. A scarcely api 
in ±e money curve; bur, 
were unchanged, it was 
seasonal allowance.

The contraction in b 
very genera], and was refl 
allowances—in almost a] 
specific indices. \Teekl 
centres mainly free from '
moved in a comparativdv 
November, with the liighe 
™  higher than the lowe 
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Total^Xct,-!!'
ôtobej'̂  *0



i^UND.

28-3
26-3
26-0
2*7
231
22'S
207
12-9
200

19-6
21-3
21-2

210 
22-6 
2̂ 2

^ prior to September.

B om bif kone
d. par rap., d. p ert

Kobe
d.per)feo.

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 
18125 
18125 
1 8 - 1 2 6

17- 87
18- 21 
18-23 
17-81 
17-05 
17-57

17- 88
18- 34
18- 83 
19.80
19- 92
20- 57

21- 21 
21-67
24- 13 
26-28 
29-18 
28-02

25- 80 
24-53 
24-37 
24-09 
17-91 
1604

15-66 
15-75 
15-73

15-7̂  
15-44
15-33

l4-g

14 95 [

I ' l

14-34
14-25
14-20
14-17
14̂5
14-26

14-24
14-26
14-34
14.00 
14-02 
14-01

14-00
14.01 
1409 
14-10 
14-14 
14-13

14-14
14-18
14-U
14-05
14-02
14-01

14-04
14-08
14-03
14-05
14-J6
14-07

14-05

13-96

RECENT MOVEMENTS UNITED STATES.
{Report from H arvard, Dec. Sth, 1937.)

No v e m b e r  brought further very sharp 
declines in stock prices, commodity 
prices, and business activity in the United 

States. The violent decline in the speculation 
curve, in progress without interruption since 
August and irregularly since March, continued; 
and the December ist figure, showing a net 
decline from November ist only slightly smaller 
± an  that o f the preceding month, was the 
lowest since July ist, 1935. The business curve 
declined much more sharply than in October, 
and xhc November figure was the lowest since 
May 1936. A  scarcely appreciable rise occurred 
in the money curve; but, as actual quoted rates 
were unchanged, it was due entirely to the 
seasonal allowance.

The contraction in business volumes was 
very general, and was reflected—after seasonal 
allowances—in almost all o f the important 
specific indices. Weekly bank debits, for 
centres mainly free from speculative influences, 
moved in a comparatively narrow range during 
November, with the highest week o f the month 
no higher than the lowest week o f October. 
The month’s major decline came early, and late 
weeks suggested an interruption of the violent 
curtailment of the autumn. Electric power 
production, another fairly comprehensive index, 
declined in practically every week of November.

Among the indices for specific industries,
the rate o f steel operations showed the most
violent decline. Reductions occurred in each
week of ihe month, and the final week brought
an especially sharp drop. A large decrease in
automobile output occurred during the first half
of November, but in the last two weeks small
advances occurred. The level o f activity in the
cotton industry was generally lower than in
October, and declines occurred in each week of
November except the fourth. Lumber output
varied irregularly, but was generally lower than
in October. Miscellaneous freight car loadings,
largely responsive to manufacturing conditions,
rose in the first week of November, but declined
in each succeeding week; and they were lower
at the end of the month than at any time since 
February 1936.

Monthly data, seasonally adjusted, on car 
loadings by classes reveal the generality o f 
the contraction in commodity movements. 
Total car loadings were 6% lower than in 
October. The three major classes—miscel

laneous, comprising mainly materials and 
products o f industry, small-lot shipments, 
comprising mainly goods for final consumption, 
and coal and coke— dechned 4% , 3% , and 8% 
respectively. Three smaller classes— ore, forest 
products, and livestock— showed much larger 
declines: 36% , 15 % , and 1 1%  respectively. 
Grains alone showed an advance from October, 
amounting to 1 4*̂ /0.

In construction, November brought a small 
expansion in total contracts awarded, but 
residential contracts declined slightly from 
October. All o f these figures have, however,- 
remained at low levels throughout the period o f 
industrial revival interrupted in 1937, and these 
small movements have therefore little significance 
in the aggregate account o f economic conditions.

Wholesale commodity prices were weak 
through the entire month; and the U .S. Bureau 
o f Labor Statistics general index declined in 
each week, with a reduction over the month of 
2.4%  since the final week o f October. All 
leading classes o f commodities except one 
declined in November, the reductions being:
farm products, ■0/ 

/ o  3 foods, 2 .7 % ; hides
and leather, 5 .8 % ; textiles, 3 .6 % ; fuels,
0 .4 % ; building materials, i .4 7 o ; chemicals, 
1 .2 % ; house furnishings, 0 .5 % ; and mis
cellaneous. ,0 /

/ o Metals rose by 0.8%.
Indices for four o f the classes declined in 
each week of the month, and only one weekly 
advance occurred in each o f the classes which 
did not decline continuously. The November 
price decline was thus one o f the most general, 
as well as violent, which has occurred in several 
years. Except in metals, the resistance to 
decline, which had continued in the face of 
contracting industrial activity and weak stock 
prices well into September, had by November 
completely disappeared.

Share prices during November continued 
the decline that began in August. The com
prehensive Stock Exchange index (Curve A) 
declined by an amount that was not much less 
than the drop in October. Weakness in stock 
prices was most marked in the first and third 
weeks o f last month; in the final week prices 
rallied, and the rise carried over into the first 
few days of December. Railroad and industrial 
shares were the chief sufferers on the decline; 
utility stocks were buoyed by the possibility of 
more amicable relations between the Adminis
tration and the public utility companies. As
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a result, the average of utility share prices for 
the month as a whole dropped not at all. 
Total turnover was in substantially smaller 
volume than during October.

Bond prices also declined further during 
the month. Here also the important decreases 
were in railroad and industrial issues; prices of 
public utility bonds held up well and actually 
showed a net increase for the month as a whole. 
Much the most severe drop occurred in the 
prices o f second grade rails. Prices o f fixed 
income securities have been weak since August; 
the decline has been associated with the 
protracted dechne in stock prices rather than 
with monetary factors affecting the level of 
long-term interest rates. Consequently, those 
bonds in which the risk factor is relatively large 
have shown the greatest fall in price in recent 
months.

Reflecting continued business uncertainties 
and weakness in the security markets, the 
volume of new security offerings during 
November was, w i±  the exception of September, 
the smallest o f any month this year.

International factors played an important 
role in monetary developments during Novem
ber. Gold imports were the smallest o f any 
month this year; there was a movement of 
capital out o f the country; and the dollar was 
weak with respect to important European 
currencies.

Imports o f gold during November were 
mainly from the Orient. Reported gold exports 
comprised 30 Mn. dollars in shipments to France 
and Great Britain, but the actual loss o f gold by 
the Treasury was undoubtedly larger than this, 
a good deal o f the loss being concealed in the 
operations of the Stabilisation Fund. Reported 
imports o f gold exceeded admitted exports, but, 
despite this fact, total monetary gold stock 
showed a net decrease for the month. Weakness 
o f the dollar and the reversal o f the gold flow 
are to be associated with a withdrawal o f foreign 
capital, inspired by gold hoarding abroad and 
the fall in security prices, and the developing 
business recession in the United States. Little 
alarm is felt in this country at the outflow of 
foreign funds. The Treasury’s impounded gold, 
now amounting to about 1,250 Mn. dollars, and 
large bank reserves provide a substantial buffer 
to the effects of such an outflow.

Short-term interest rates on important 
classes of commercial paper remained un
changed during November, but some further ease 
in the money market was indicated by slightly 
lower rates on new offerings of Treasury bills.

1 ne reaerai reserve banks, tor the first time 
since last April, added to their holdings of 
government securities. The amount of such 
purchases, however, was quite small, and the 
system’s operations in this connection were 
confined to three weeks of November and had 
ceased by the end of the month. Other changes 
in federal reserve assets (including reserves) 
were of a minor character.

Member bank reserves changed but little in 
the four weeks ending December ist. The 
decrease in monetary gold stock and some 
increase in Treasury cash and deposits with the 
reserve banks tended to decrease member bank 
reserves; but the effect o f these factors was 
offset by the expansion of federal reserve credit 
(through open-market purchases) and minor 
decreases in miscellaneous federal reserve 
accounts. Excess reserves o f member banks 
showed a small increase for the period.

The volume of bank credit continued to 
contract during November. Earning assets of 
reporting member banks decreased moderately, 
weekly figures indicating that the month’s 
decline was about of the same proportions as 
those which occurred in each of the two pre
ceding months. This change in the total of 
loans and investments represented primarily a 
decline in loans; investment holdings showed 
but minor changes during the month. About 
half o f the decline in total loans represented a 
decrease in commercial, agricultural and indus
trial advances; loans on securities also decreased 
during the month. Loans for business purposes 
(the former “  all o±er ”  loans category) seem to 
have reached a peak in mid-October, after 
increasing persistently since early 1936, and the 
decline in recent weeks reflects the current 
recession in business.

Adjusted demand deposits (excluding inter
bank and government items) averaged lower in 
November than in October, though weekly 
changes during most o f the latter month were 
negligible. There was little change in the 
volume of money in circulation during Novem
ber ; since the first half o f September, currency 
outstanding has shown little tendency to reflect 
the anticipated seasonal increase. Earlier in the 
autumn the monetary authorities apparently 
feared that the usual expansion of currency and 
increased business demands for credit might 
lead to a tightening of interest rates and put 
some strain on bank reserves in the monetary 
centres; the business recession, however, at 
least for the time being, seems to have made 
these fears groundless.
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Additional Figures published since Dec. 22nd, 1937

rO C K S  AND SHARES. End Nov. End Dec.
Fixed Interest—-Price 128-6% 128*5%

> #  > f  “ “
-Yield 77*8% 77'9%

Industrials s  •  •  •  • *  •  •  ̂35°^^  J  J  , 0 134%

Sensitive Index Nov. Dec.
1 st half-month. ^ 4  4 *  *  9 —2-6% —2-4%
2nd , ,  , , 1  •  •  4 4 4 4 4 —2-8% +  0*6%

N EW  C A P IT A L  ISSUES
For Great Britain 
For Abroad ..............

PRO V IN CIA L C LEA R IN G S
As in B ulletin .......................

MONEY.

Short Money Index 
Day to Day Rate 
Three M onths Rate 
Bank R a t e .............

•  »  •

December
... £10,667.000 
... £7.158,000

December
£112,000,000

33°'/O
W eek ending 

Jan. 1st
0-750/ ff

4  ♦

/O
0*62%

2% from June 30th, 1932
it

PRICES.

rn

Silver Bar— cash per oz. 18*6d.
“ Times ” Index (W holesale) 
Food • r» • • •
Materials 
Total

W eek ending Jan. 1st 
Nov. 29th Dec. 30th 

127-5% 128*6%

•  ̂f

119-9%
122-7%

121-3%
123-9%

R A ILW A Y S .
W eight carried—
M erchandise (A) 
Fuel .............

a  •

4 weeks to
Oct. 2nd Oct. 30th

Tons 4.443,000 4,427,000 
„ 14,400,000 14,327.000

Minerals &. M erchandise(B) 
Goods Receipts ...

4,706,000 4.869,000 
£7.427,000 €7.841,000

E X C H A N G E S .
5 days ending

Dec. 24th 
Jan. 1st

Paris
147-16
147-25

Milan
95-00
95-00

Berlin
12-40
12-41

Amsterdam
8-99
8-98

Dec. 24th 
Jan. 1st

Dec. 24th 
Jan. 1st

Prague Zurich Stockholm  New York
... 142-25 21*61 19-40 4*998
... 142-36 21-62 19-40 4*998
B.Aires R io d e |.
.. 17-03 2-63
.. 17*01 2-56

Bombay H .K ong Kobe 
18-125 15-00 14-00
18-125 15-00 14-00

U N E M P L O Y M E N T .
Nos. on Live Register.

Males.
Nov. 23rd, 1936 
Dec. !4th 
Jan. 25th, 1937 
Feb. 22nd 
M arch 15th 
April 19th 
May 24th 
June 21st 
July 26th 
Aug. 23rd 
Sept. 13th

1326
1346
1370
1324
1308
1182
1188
1115
1115
1092
1113

(b) 1075 
Oct. 18th ... 1111
Nov. 15th ... 1171
Dec. 13th ... 1315

(a) Old basis.

OOO’s. Great Britain.
Total.

1624 
1629 
1689 
1628 
1601 
1454 
1451 
1357 
1379 
1359 
1389

265
279
328
351

(b) N ew  basis.

1339
1390
1499
1665
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FRANCE.
Information communicated by M. MICHEL HUBER, Directeur des Etudes a

5vfeden̂
siderably;

blic
consider^'

rinstitut de Statistique de I’Universite de Paris.

. „  js in d isp e^  

P'"‘‘“'“ends certain.

D ec, ^ is t ,  19 3 7 .

T h e  19 3 8  budget was passed b y the Cham ber 
on D ecem ber 17th . It amounts to 54,600  
M n . francs, including a slight surplus o f  

revenue. A ccordin g to the statement o f the 
M inister o f  Finance, in 19 3 8  the T reasu ry  will 
have to meet, in addition to the ordinary budget, 
expenditure o f  about 18 .5  M d ., w ith no com 
pensating receip ts:— 1 1 . 2  M d . for national 
defence, 3 .3  M d . for public works, 2 .3  M d . for 
pensions, etc. T h e  P .T .T . ,  the railways, 
the C ity  o f  Paris and the Colonies w ill have 
to issue their ow n loans to m eet their expen
diture o f  9 M d . In  once more opposing the 
control o f  the exchanges, the minister estimated 
that over 10  M d . o f  capital had recently been 
repatriated, which would have remained abroad if  
control had been introduced.

T h e  senate concluded its first reading o f  the 
budget on D ecem ber 3 0 th ; although divergencies

between the two assemblies are fairly numerous, 
the final vote is expected b y the end o f the year.* 
On the proposed wage legislation agreement 
has also been difficult to achieve. T h e  senate 
has rejected the scheme for reopening o f the 
Paris Exhibition in 19 3 8 , which had been 
approved b y the Cham ber.

once by
accepted
otganisatieo*'

The present situat
general problem of
^ sometimes not

in the porB

.1
f-.

IS
espccisUy 
special probleiK  
e to ric ity . Proble IS

T h e  report o f  the committee o f enquiry into 
production was presented to the government on 
D ecem ber 14 th  and published soon afterwards. 
T h e  committee stated that the French index o f  
industrial production was still more than 2 5 %  
below the 19 2 9  level, whereas it had recovered 
to that level in neighbouring countries, Belgium, 
Italy, Netherlands, and exceeded it by 1 9 %  in 
G erm any, 2 5 %  in G reat Britain and 4 5 %  in

_  summary 
enquiry is now being carr
economic council.

* The passage of the budget through the Senate was 
announced on January 2nd, 1938.
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Sweden. Public expenditure having risen con
siderably, a considerable increase in French 
production is indispensable. The committee 
recommends certain measures, which have been 
accepted at once by employers’ and labour 
organisations.

The present situation does not present a 
general problem of equipment, though capacity 
is sometimes not being used to advantage, 
especially in the ports, while there are certain 
special problems affecting engineering and 
electricity. Problems of credit are dealt with 
only in summary form, as a comprehensive 
enquiry is now being carried out by the national 
economic council. Professional and technical 
organisation (co-operation between producers, 
etc.) needs to be improved. The application of 
the 40-hour week needs to be made elastic, as, 
for instance, by compensation for hours lost in 
seasonal trades in the off season, and in the non- 
seasonal trades which have incurred large varia
tions in activity, and by the allocation of supple
mentary hours to industries which are unable to 
obtain sufficient skilled workers. Special con
cessions are proposed for producers and suppliers 
o f essentials for national defence. Finally, the 
committee recommend various steps to expand 
home and foreign markets and to secure a more

[France

equitable distribution o f such taxes as are a 
burden on production.

The government has also been studying the 
measures to be applied; some have already been 
promulgated.

Unfortunately the second half o f December 
has been marked by a serious aggravation o f 
social agitation. A  strike and occupation o f a 
tyre factory in the suburbs o f Paris led to 
regrettable incidents. On December 14th a 
strike accompanied by the occupation o f the large 
Paris stores was speedily settled. Other strikes 
in Paris food supply and transport industries 
were suppressed. Then on December 29th there 
was the sudden general strike in the Paris 
public services— underground, buses, water, gas, 
electricity, sanitary services, etc.— which fortu
nately lasted only twenty-four hours.

The repayment o f the £40 Mn. loan was 
effected at maturity during December, without 
any resort to the gold reserves o f the Bank of 
France. On the contrary there were imports of 
gold from U.S.A.

An issue o f 5%  Treasury Bonds at 955 per 
1,000 francs was opened on December 27th. 
These bonds are repayable at par on December 
1st, 1940, at a premium o f 6 francs on Decem-

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.

IMPORTS. p:x p o r t s . OUTPUT.•
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1913 702 153 411 138 573 70 155 348 3-68 1’84 3720 756 581
1936

2nd Qr, Av. 1975 615 1060 300 1176 179 325 672 3-95 2'43 3788 516 661
3rdQr. Av. 1828 560 972 296 1155 177 335 643 5-86 2-29 3518 492 616

OCT.......... 2243 760 1143 340 1463 261 399 803 4-01 2-46 4165 551 627
NOV.......... 2699 839 1477 383 1710 299 527 884 4-24 2-58 3436 562 579
DEC.......... 3013 880 1708 425 1637 294 504 839 4-74 2-43 3816 558 591

1937
JAN........... 3319 886 1959 474 1773 283 575 915 4-75 2-40 3623 587 603
F E B ........... 3681 1001 2186 494 1695 237 610 848 5-36 2 39 3710 574 634
MAR.......... 3227 790 1898 539 1837 266 608 963 4-60 2-27 4087 619 675
APRIL ... 3297 830 1986 481 1973 277 735 961 4-95 2-60 3910 654 684
MAY ...... 3051 759 1839 453 1759 255 622 882 455 2'46 3414 666 654
JU N E ....... 3707 845 2166 698 1997 245 741 1011 5-16 2-68 3509 685 685

JU L Y  ...... 3200. 776 1879 545 1872 246 658 988 4-57 2-56 3530 699 . 685
AUG.......... 3158 780 1861 517 1861 229 668 964 4-46 2-48 2587 645 559
SEPT........ 3486 842 2113 631 2074 269 772 1033 4-55 2-64 3673 685 672
OCT........... 3720 957 2209 554 2585 342 847 1178 4 58 2-62 4044 701 705
N »V.......... 3931 1010 2338 583 2382 352 801 1229 4 71 2-64 4073 688 673
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3- 77
4- 44 
4-47 
4-81
4- 72

5- 48
4.44
4- 58
5- 28 
4-21

'fons- Tons.i  ̂ Mn.f. 000. O'/O

2-17 10-5 39

3-67 120 172 35-3 4-6
4-04 12-4 200 34-9 5-3

405 ) 216 41-9 5-7
3 48 >121 200 42 1 4-9
3-63 I 185 39-2 4.7

3-35 179 36 1 4-9
305 VlO-7 195 38-3 4-9
3-52 J 199 37 2 54
3 70 ) 196 37*6 5-9
3'97 > l2-6 206 35-7 6-6
3-90 J 216 37-4 6-9

4'38 ) 257 35'3 6-9
4*68 >111 271 32-8 7-6
3-78 j 283 36-8 8-6
4-?6 279 40-7 68
3‘36 262 40-0 6-2
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2- 3 
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50  
3-4 
2-2

+ Total for Quarter.
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the reserve ratio 53.9°

her 1st, 1943, or of 12 francs on December ist, 
1946. The issue has produced 4,200 Mn.

In November, 1937, revenue from indirect 
taxes, monopolies and state property was 226 
Mn. fr. above the estimates; the excess was 
317 Mn. in October and 209 Mn. in September. 
This excess is to some extent attributable to the 
increases in taxation introduced on July 9th. 
Revenue from turnover tax was 767 Mn. 
in November, compared with 648 Mn. in 
October.

lignite was 4,165,000 tons, compared with 
4,142,000 tons in October.

The gold reserve of the Bank of France, 
which rose from 55,085 to 58,932 Mn. fr. on 
November loth, showed only an insignificant 
further increase up to December 23rd. At that 
date the note circulation was 91,263 Mn. and

In October the output of electricity was only 
7.7% higher than a year before, whereas in pre
ceding months the increase was 13% to 15%. 
The increase was entirely attributable to the 
hydro-electric works, which supplied over 12.5% 
more energy than in October, 1936, whilst the 
thermo-electric works showed no change. The 
aggregate for eleven months was 9.2% more 
than in 1936 for the total, 5*8% for thermo 
works and 10.5 for hydro works. Total output 
was 10,168 Mn. kwh., 3,055 Mn. from the 
former, and 7,113 Mn. from the latter.

0/0
The Bank of France discount rate was 

lowered to 3% on November 12th; at the end 
of the month the rate on two-year national 
defence bonds was lowered from 4 to 31-% and 
on December 9th that on one-year Treasury 
bonds (for the financing of the Pensions fund) 
was reduced from 3̂  to 3%. But the latter 
rate was raised again to 3 |%  as from January 
1st, 1938.

The franc has been stable on the exchange 
market throughout the month. The £  was 
quoted at 147.09 till loth and then oscillated 
between 147.15 and 147.30. The $ hardly 
moved from 29.45 (minimum 29.41, maximum 
29.47). At the end of the month the £ had 
advanced to 147.30 and the $ to 29.47.

The increase in the number of assisted un
employed, which began at the end of September, 
has continued and been accelerated in recent 
weeks, in contrast to the slight increase in the 
corresponding period last year. In 1936 the 
total rose only from 407,000 at the end of 
September to 411,000 at the end of December; 
in 1937 there was a rise from 305,000 at the end 
of September to 320,000 at the end of October, 
333,000 at the end of November, and 358,000 at 
the end of December.

According to the general enquiry into hours 
of labour in works employing at least 100 per
sons, at the beginning of November, 1937, 9% 
of employees were working under 40 hours per 
week as compared with 4̂ 0  ̂ earlier.

On the Paris bourse, activity was rather 
irregular in December. In the first four weeks 
the index of the volume of dealings in shares 
was 56, 37, 56 and 47 (% of 1931), and that for 
bonds, 79, 76, 98, 69. As to the average level 
of quotations, there was a progressive decline 
for 300 French shares— 213, 211, 209, 204 
(% of 1913)— but an advance in the index of 25 
foreign shares— 390, 395, 403, 402. The index 
for French rentes fell from 76.5 at the beginning 
of the month to 75.6 on 24th.

For the six main railway lines gross receipts 
have been higher than in 1936, pardy owing to 
the increased rates introduced in July. In the 
49th week (December 3rd to 9th) the increase 
was 34.6'̂ o, or 47% for passengers and 31.5®̂  
for goods. For January ist to December 9th 
the rate of increase was 21.5%, or 24% for 
passengers and 20% for goods. The number 
of trucks loaded was 2.5% below last year in 
the 49th week; for January ist to December 
9th the total was only 1.6^0 above.

In October the general index of industrial 
production regained its July level of 100. From 
September to October there was an increase in 
all groups except building (51) and paper (130), 
which were stationary, and leather, which fell 
from 89 to 87. There were increases in mining 
(99 to 105), metals (103 to 107), engineering 
(109 to I I I ) ,  motors (438 to 452), rubber (933 
to 951), and textiles (61 to 63).

On January ist, 1938, the new National 
Railway Company will assume control; there 
will be five regions corresponding to the old 
systems— North, East (with Alsace-Lorraine),
West, South East (P.L.M), South West (P.O. 
and Midi).

During November the output of coal and

According to the customs statistics the value 
of imports advanced by 211 Mn. in November, 
from 3,720 Mn. to 3,931 Mn. francs. There was 
a much smaller increase in exports— from 2,365 
Mn. to 2,382 Mn. Consequently the visible 
adverse trade balance rose from 1,355 Ain. to 
1,549 Mn.
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In the first eleven months the value of 
imports was 37,777 Mn. and of exports 21,590 
M n .; thus the deficit amounted to 16,187 Mn., 
compared with 8,534 Mn. in 1936, or nearly 
double. This comparison is, however, affected 
by the two devaluations of the franc (Oct. ist, 
1936, and June 30th, 1937).

The upward trend of wholesale prices was 
definitely reversed in the middle o f October; 
the index of 45 commodities (% of July, 1914) 
was only 590 at the end of November, compared 
with 611 for October. The fall was much more 
marked in imported goods (559 to 506) than in 
home produce (641 to 637). It was also much 
greater in industrial materials (627 to 590) than 
in foodstuffs (594 to 591). This corresponds to 
the general fall in world markets ; the index of 
gold prices, calculated by the Statistique 
Generale de la France (22 items, %  of 1928) 
had fallen from 49 in mid-October to 44.5 at 
the end o f November.

In December, however, the general level of 
French wholesale prices resumed its upward 
course ; the weekly indices of 45 items advanced

[France

from 590 at the end o f November to 593, 594, 
596 and 599 in December.

The fall in wholesale prices from October to 
November had some effect on the Paris retail 
index (13 items), which rose only one point to 
645 in November. But the index o f 34 items on 
the same base (July, 1914) showed an appreciable 
rise, from 657 in October to 664 in November.

During November the balance o f transac
tions between the ordinary savings banks and 
the deposit bank showed an excess of deposits of 
63 Mn., whereas in October there was a 61 Mn. 
excess o f withdrawals. From December ist to 
18th there was a further excess of deposits of 
54 Mn.

In spite of the improvement achieved in 
1937 in the financial sphere, the economy o f the 
country is far from having returned to a normal, 
regime, which would require greatly increased 
output. It remains to be seen whether the 
changes in labour conditions recommended by 
the Committee on Production will be adequate 
to ensure a sufficiently rapid restoration o f the 
national economy.

I

i'y
9 *

t i

I

GERMANY.
Information communicated by Dr. M. J. ELSAS.

Jan. 1938.

ON Jan. 3rd a new Reich loan was issued 
for a sum of 1,000 Mn. marks. This is the 
largest loan that has been raised since the 

beginning of the rearmament and work-creating 
policy of the present government. It became 
possible because the circulation of Gold Dis
count Bank promissory notes (‘  ̂Sola ” bills) had 
reached a total of almost 950 Mn. marks. The 
new loan will be taken up on the same condi
tions as were earlier loans.

Rates of interest have shown little change, 
continuing their recent tendency to stability. 
Only daily money rates have changed somewhat, 
in response to changes in supply. In mid- 
December daily money had become somewhat 
dearer, as compared with mid-November.

The mid-December Reichsbank statement 
showed a bill portfolio of 5,207 Mn. marks 
and a note circulation of 5,005 Mn. marks. 
These figures show an increase respectively of 
200 Mn. and 180 Mn. marks over those of mid-

November, and of almost 600 Mn. and 440 Mn, 
marks over those of mid-December, 1936. The 
gold and foreign exchange reserve together 
remain unchanged at 76 Mn. marks. Daily 
maturing obligations totalled 732 Mn. marks.

The Standstill credits, which had been lent 
to German industry and banks on short term, 
were last month newly regulated for the eighth 
time. The new extension runs till March ist, 
1939. These credits have been greatly reduced 
in recent years, for a large portion has been 
used up, especially in the form of Reisemarks.” 
O f the still outstanding credits the proportion 
due to English creditors has increased. Under 
the new regulations credits which were granted 
to banks may hencefordi be cancelled, on the 
condition that they had not been used by the 
banks within the last three years. The pro
portion of such unused credits is not very large.

The statements of the large banks for the 
end of November show a rise in creditor items 
of 118 Mn. marks and a fall in debtor items of
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27 Mn. Their holding o f bills shows an 
increase of 120 Mn., while that of securities has 
declined.

Tax and customs receipts of the Reich 
in November were 1,023 marks as against 
874 Mn. in November, 1936. Income tax, 
corporation tax, turnover tax and customs 
have all shown a sharp increase in yield. Tax 
receipts since September ist include those 
from the Defence Tax, but these have not 
been large. Since the middle of December 
the tax on emigrating property has been 
changed, the changes relating to gifts and to 
real estate. The income from the tax on 
the flight of capital has risen from year to 
year, although owing to the scarcity of foreign 
exchange the amount of transfer is continually 
falling. It can no longer be regarded as simple 
taxation of outward moving capital, for owing to 
the rate that has to be accepted for the necessary 
blocked marks, the amount of such capital 
dwindles to a very small fraction.

The German stock markets held firm during 
December, even if  there was no forward ten
dency, and thus differed from foreign markets. 
This steady tendency is in spite of the fact that

the small turnover on the German markets 
causes relatively large changes in price. The 
index of share prices stands at i i i %  (1924-26

100%), as against 112% in November.
On the loth December a decree was issued 

affecting the reserve funds of joint stock com
panies. As is well-known, more than 6% 
profit cannot be distributed, any surplus having 
to be put to a special reserve fund. This regu
lation is prolonged for a further three years. 
The money put to reserve has hitherto been in
vested m the bonds of the Reich and the munici
palities. These bonds may now be exchanged for 
tax certificates, which from April ist, 1941, are to 
be offered in payment of taxes. Since these 
certificates are at a discount, a profit accrues to
the Reich, which will apply it to industrial 
purposes.

Wholesale prices show no change on the 
whole since the preceding month. Agri
cultural prices likewise show no change, and 
the same applies to the cost of living index.

The production of those raw materials which 
formerly had to be mainly imported shows 
further progress. Soap is now obtained from 
coal and its manufacture is to be increased.

FINANCE, PRICES &  WAGES.

STOCKS AND SHARES, BANKING.

Capital Issues by
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• Private Deposits and other daily obligations. t  Base 192-1-6 average.

Dates of flguies. Cols. 1,16. 16. mid-month; 6. second week : 6. 7 and 8. end of month ; 9. 10,12-13,1st of m onth; li. 18. average per month.
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Artificial wool can now be made from straw, 
whereas hitherto paper was its only source. 
Finally, it seems that oil will soon be obtained 
from grape pips.

From the 25th December on, the butter 
ration is reduced by 15% . Since the middle of 
November it had been fixed at 80% of the 
quantity which was allowed in October, 1936.

In the autumn o f last year official fixation 
of prices prevented a rise in both raw materials 
and finished goods. At the beginning o f 1937 
foreign raw materials were excepted, for at that 
time world prices were rapidly rising. Now 
that these prices have receded, it is expected 
that the prices of finished goods will be fixed 
correspondingly lower.

E X T E R N A L  TRADIC—M erchand ise  only.

M n. m ark s. N ovem ber, 1937.
Food M ateria ls  M fs. 

Im p o rts  ... 192 251 36
E x p o rts  ... 8 97 428

T otal 
483 
533

Imports are 126 Mn. marks higher than in 
November, 1936, the increase being mainly in 
food and raw materials. Exports have risen in 
the same period by i i i  Mn. marks, o f which 
manufactured goods account for 87 Mn. and 
raw materials for 24 Mn. Sales to non-European 
countries again participate in the increase.

On December ist, the duty on rubber was 
raised from 125 marks to 160 per double cwt. 
This is due to the fall in the price o f rubber on 
the world market. It is aimed at the protection 
of the manufacture of artificial rubber (Buna), 
and the yield from the duty is used by the Reich 
to finance this manufacture.

Foreign trade figures for November show an 
export surplus of 50 Mn. marks. This is 9 Mn. 
less than in October and 16 Mn. less than

The establishment o f the Hermann Goering 
Works for the extraction o f iron ore is setting 
the economic system a tremendous task. Above 
all, stress is laid on the fact that only deposits of 
low iron content come within the scope o f this 
undertaking. The problem of providing an 
adequate labour supply is becoming urgent. 
The labour supply in the locality o f the deposits 
is very limited and the serious problem arises of 
settling and housing large numbers o f workers 
from distant parts. They will possibly be dis
tributed in cottages over a number o f neigh-

T R A D E ,  T R A N S P O R T ,  U N E M P L O Y M E N T .

EXTERNAL TRADE. OUTPUT. SHIPPING.

1 1  A  T t > / ^
IMPORTS. EXPORTS. Estim ated

VALUE!

Coal.

0000
Met.
Tons.

Iron

000
Met.

Tons.

Steel.

000
Met.

Tons.

•
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,
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2
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S

in 0000

d ^3  0 10 0 1
H fa !1
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070
a
0d
9ad
3
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Mn.
Mks.

«0)
u
0
H
fa

Mn.
Mks.

Tom

2
5c

000
Tons.

nage.
*'9

ud
0

000
Tons.

1 f S 4 6 1 ^ 7 Si y JO 11 IS 13 1 4 16
P re-w ar 607* 614* 1 934 850 1474 910 981 1182 1203

1 1936
2nd Qr.Av. 438 48 385 4 419 3 371 44 353 369 1211 1227 1555 1669 1659
p rd Q r . Av. 452 35 412 5 446 i 21 395 48 343 405 1324 1341 1719 1695 1696

O C T ....... 426 37 382 7 491
1

2 437 52 356 431 1460 1379 1705 1579 1539N O V ....... 397 43 349 5 462 2 410 60 356 422 1388 1257 1507 1521 1462
D E C ....... 421 40 376 5 506 2 462 62 367 457 1468 1258 1470 1520 1239

1937
J A N ........ 391 34 353 4 487 2 434 51 336 415 1487 1292 1534 1370 1449
F E B ........ 347 40 304 3 495 2 445 48 347 406 1450 1191 1520 1430 1360
MARC’H 427 63 360 3 540 2 482 55 409 462 1509 1301 1582 1634 1591
A P R IL .. 493 75 413 3 697 2 538 56 477 492 1572 1306 1645 1562 1630
M AY....... 471 79 388 4 537 2 483 52 447 456 1390 1313 1608 1863 1757J U N E  ... 557 100 452 4 586 2 524 59 603 480 1540 1304 1659 1680 1766

JU L Y  .. 661 91 465 5 603 2 536 65 500 530 1592 1345 1654 1856 1906
A U G ....... 556 78 473 6 612 2 553 56 482 541 1535 1362 1663 1853 1796
S E P T . ... 540 72 463 4 583 2 531 50 462 494 1563 1349 1690 1663 1707O C T........ 546 87 454 5 579 2 524 63 485 544 1611 1418 1711 1571 15821 N O V ........ 542 94 441 6 533 2 480 1 51 483 533 1599 1372 1789

1 D E C .......

• Including Luxemburg, § Proviaional. t  Gold and silver excluded t  Series discontinued.

Date of figures Cols. 17, 18—1st of month

417



I'• i

1

1

if l•4all

I a

i •

kl

M . 'I
P >

11.

<’ »i

<

» i

I-.’

Kn

Germany]
bouring villages. But the workers in the rolling 
mills will require larger settlements. For the 
water supply of these settlements it is proposed 
to erect great dams in the valleys.

At the end of November there were 572,000 
unemployed. This number was 70,000 more 
than at the end of October. The increase is 
seasonal and, compared with earlier years, is 
exceptionally moderate. O f the unemployed
441.000 are males and 131,000 are females ;
300.000 were entitled to relief. The Health 
Insurance statistics show a total of 19,500,000

tV

occupied people, these being 150,000 fewer than 
at the end of October. It is remarkable ±at 
building workers are still well occupied, for 
this trade was formerly severely affected by 
winter weather.

While rates of wages have shown no change 
for some years, at the beginning of December a 
decree was issued which makes a change favour
able to the workers. Henceforth wages are to 
be paid in full for the five annual public 
holidays. This represents an annual increase 
in wages of close on 2%.
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BULLETIN. PAGE.

Annual Statistics—Finance, Trade, Output, Transport, etc., in 1913 and
1924—36 ••• ••• ’** ■’* ’’’ ^

Artificial Silk—Production, quarterly since 1933 f  9 $  #

Bank Advances—Classification of {Special AHicle) 
Borrowing for Re-armament. {Special Article)

# # •

%  9  ^

$ 4  ^

4  4

Electricity—Output, quarterly since 1933 4  4 4  4 •  ♦  • • • <

f  >

9  9

J 9

I  f

f  I

9 f

Employment—See Unemployment.
Exchange Rates—

Monthly averages for 13 Countries, since 1931 
Exports—

Declared Values of Manufactures, in 19 groups—
Quarterly average, 1924, and 4th qr., 1933—4th qr., 1936

1st qr., 1934—1st qr., 1937
2nd qr., ,, —2nd qr., ,,
3rd qr., ,, —3rd qr., ,,

Geographical Distribution of—
All United Kingdom Exports :

In years 1924, 1935, 1936 ...
In 1st quarter of 1924, 1936, 1937 
In 2nd ,, ,, ,, ,, ••• •••
In 3rd ,, ,, ,, ,, ••• •••

Chief Manufactures exported :
In years 1935, 1936 
In 1st quarter of 1936. 1937 
In 2nd 
In 3rd

•  9 4 4  4  4

4  9  4

4  9  4

4  4  4

9  9  4

9  9  4

4  4

s  m  4

4  4

4  9  4

9  •

4  4  4

4  9  4 4  4 4  4  4

m  4  9

4  9 4

4  4

4  4  4

4  4

9  4

9  9

Value of Exports of Manufactures (15 groups) at 1930 Prices 
Quarterly, 1st qr., 1933 to 4th qr., 1936 .............. 4  4  4

4  4  4

0

11

0

Value of Exports of Manufactures (15 groups) at 1935 Prices- 
1st quarters, 1935, 1936, 1937 ...
1st and 2nd quarters, 1935, 1936, 1937 
1st, 2nd and 3rd quarters, 1935, 1936, 1937 ...

Forecasting Foreign Trade (Special Article) ..........................
Imports and Exports, Changes in Quantity or Volume of. {Special article)
Imports (net)—

Declared Values—
Raw Materials and certain partly-manufactured goods (15 groups)— 

Quarterly average, 1924, and qrly., 4th qr., 1933—Ith qr., 1936
1924 ,, 1st ((r., 19v34—1st qr., 1937

,, „ 1924 2nd qr., „ —2nd qr.,
„ „ 1924 ,, 3rd qv., „ —3rd qr..

0

Monthly

9  4  4

4  4

9  9  9

4  4

9  9

62
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269
368
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4  9  9
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Raw Materials and certain partly-manufactured goods (14 groups)

UEs AT 1930 Prices—
Quarterly, 1st qr., 1933—4th qr.,

Values at 1935 Prices

1st quarters, 1935, 1936, 1937 ..............
1st and 2nd quarters, 1935, 1936, 1937 
1st, 2nd and 3rd quarters, 1935, 1936, 1937

163
267
372

Index Numbers—See Prices, Production, Stocks and Shares.

Iron and Steel Statistics

Available Supplies and Exports—1913, and
•  » ♦ •  ♦ •

> f > t
•  4

4  •

4 • •  4  4

Motor Spirit—For Consumption, quarterly since 1933 •  «

PRICES’
4  9

Comparative Wholesale Index Numbers for 11 Countries
•  9

94
198
298
402

Times Index of Vliolesale Prices—See Supplements, p. 1

Production—Quarterly Index-numbers.
1924 and 1 9 2 7 ^ th  qr., 1936 
1924 and 1927—1st 1937 
1924 and 1927—2nd 
1924 and 1927—3rd

« 4  • •  •  4

4  9

} I > > 9  4 ^ •  •  4

9 9 9  4 325

Production—Annual Index-numbers.
Group Index Nos. and Final Index, I92tV-36 
Statistics in detail .....................................

9  9  4 9  4 ^

.. 172
172-175

Quarterly Statistics—Summary-
4th qr., 1933-^th qr., 1936. . 
1st qr., 1934—1st qr., 1937 . 
2nd qr., ,, —2nd qr.,
3rd qr., ,, —3rd qr.,

4  9 4  9 9  9 9  4

9  4 ^ 9 9 9  4

)  } •  9 4

4  9 9  4 4  9 •  « 4

Re-.\rmament, Borrowing for. {Special article)
9  9 9  9 9  9 9  9 4  4

Steel—Available for home consumption—See Iron.

Stocks and ShareS’
Index Numbers at end of month. See Supplements, p. 1.

Stocks of Staple Commodities
9  9  9 4  4  4 M o n th ly

4  4

Changes m

Changes m - 
Live Regn'ter- -
Ko. of In5ur«<i P«

AdDITTON-M- St a h s h g
Reports on FRANCE

Reports on BELGIl
Qu.MiTERLY SUPPI
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4 121
7 225

10 323

2 61
5 164
8 271

11 370

3 %
6 198
9 298

12 402
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Trade
Changes in Quantity or Volume of Imports and Exports (Special article) 

Unemployment—
Changes in Numbers of Persons Insured. (Special article)
Changes in Numbers Insured, by industries—1936, 1937 
Live Register. Males and Females, monthly. See Supplements, p.
No. of Insured Persons, by districts—1932, 1936, 1937 ...

Percentage of Insured Persons Unemployed, by districts 9 » ♦

SUPPLEMENTS
Additional Statistics for U.K. 
Reports on FRANCE, GERMANY

9 ♦  9

•  9

4  9 4  9 9

9 ^ 9

Reports on BELGIUM, CANADA, ITALY, NETHERLANDS in Special 
Quarterly Supplements

p a g e .

373
374

•  9

Feb. 8th 
May 7th 
Aug. 7th 
Nov. 8th

LIST SPECIAL MEMORANDA PUBLISHED
BY THE

LONDON AND CAMBRIDGE ECONOMIC SERVICE
Price ; Five shillings each, unless otherwise stated.

Stocks of Staple Commodities, by J. M. Keynes, assisted by R. B. Lewis. April, 1923.
Recent Tariff Changes and their Probable I nfluence on British Trade, by T. E. Gregory. 

May, 1923.
Shipping and Shipbuilding, by 1). H. Robertson, assisted by Miss D. ( . Morison. July, 1923. 
Harvest Results and Prospects, by R. B. Forrester. December. 1923-

5. * Relative Changes in P rice and Other Index-Numbers, by A. L. Bowley. February, 1924.
6. Stocks of Staple Commodities, by J. M. Keynes. June, 1924.
7* Seasonal Variations in F inance, Prices and Industry, by A. L. Bowley and K. C. Smith.

July, 1924.
8.* The Physical Volume of Production, by J. \ \ .  F. Rowe. October, 1924.

Harvest Results and Prospects, by R. B. Forrester. December, 1924.
Coal Exports, Prices and Prospects, by A. J. Sargent. December, 1924.
The German Iron and Steel Industry, by Walter Greiling. June, I92v̂ .
Stocks of Staple Commodities, by J. M. Keynes and J. \ \ \  K. Rowe. July, 1925.
The Belgian I ron and Steel I ndustry, by A. Dehner. October, 1925.

14. * The British Cotton I ndustry : Survey and Prospects, by G. Daniels. October, 1925.
15. The Present Position and Prospects in the Wool Textile I ndustry, by Arnold N. Shimmin.

November, 1925.
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LIST OF SPECIAL MEMORANDA (continued)

No.

No.

No.

No.

No.

Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. February, 1926.
Occupational Changes in Great B rita in , 1911 and 1921, by A. L. Bowley. May, 1926.
N umbers Occupied in the I ndustries of E ngland and W a les , 1911 and 1921, by A. L. Bowley. 

December, 1926.
T he B ritish  Motor I ndustry , by G. C. Allen. June, 1926.
I nternational Comparison of P rice Changes, by A. L. Bowley. July, 1926.
T he F rench I ron and Steel  I ndustry , by R. Jo rdan . July, 1926.
T abular Guide  to the F oreign  T rade Statistics of 21 P rincipal Countries, by F. Brown. 

December, 1926-
Stocks of Staple Commodities, by J. M. Keynes and J. F. Rowe. March, 1927.
T he E conomic P osition of Great B r ita in , by A. C. Pigou. July, 1927 (2/6).
Comparative P rice I ndex  N umbers for E leven P rincipal Countries, by A. L. Bowley and 

K. C. Smith. July, 1927.
E conomic Conditions in  the  U.S.S.R. after  the W orld W ar and R evolution , by the Institute 

of Conjuncture, Moscow. March, 1928.
Output, E mployment and W ages in I ndustry  in the U.K. 1924, by G. L. Schwartz. May, 1928-
On the  Standard Charges for Carrying  Goods by R ail—Paper by E. C. Rhodes. October 

1928.
T he R ailway I ndustry  of Great Br ita in , 1927, by W. V. Wood and C. E. R. Sherrington. 

December, 1928.
A New  I n d ex -N umber of W ages, by A. L. Bowley. January, 1929.
Stocks of Staple Commodities, by J. ^I. Keynes and J. W. F. Rowe. August, 1929.
T he T imber T rade in  U.K., by E. C. Rhodes. October, 1929.
Studies in  the Artificial Control of R aw M.^terial  Su pplies . N o. 1. Sugar, by J. W. F. 

Rowe, September, 1930..
Stocks of Staple Commodities, by J. M. Keynes, J. W. F. Rowe and G. L. Schwartz. September, 

1930.
A New  I ndex  of P rices of Sec u r ities , by A. L. Bowley, G. L. Schwartz and K. C. Smith. 

January, 1931.
Studies in the Artificial Control of R aw Material Su pplies . N o. 2. Rubber, by J. W. F. 

Rowe. March, 1931.
Studies in  the Artificial  Control of R aw Material Su pplies . N o, 3. Brazilian Coffee, by 

J. W. F. Rowe. January, 1932.
P ost-War Seasonal Variations, by K. C. Smith and G. F. Horne. December, 1932.
An I ndex  N umber of Sec u r ities , 1867-1914, by K. C. Sm ith and G. F. Horne. June, 1934.
I nternational Abstract of E conomic Statistics, 1919-30. September, 1934 (10'~).
I nvestment in F ixed  Capital in Great Brita in , by Colin Clark. September, 1934.
T he I ron and Steel  I ndustry of Germ any , F rance, Belgium , L uxembourg and T he Saar,

by F. C. Benham. October, 1934.
T he E ffect of P resent  T rends in F ertility  and Mortality upon the F uture P opulation

OF E ngland and W ales and upon its Age Composition, by E. Charles. August, 1935.
T he R elative I mportance of B ritish E xport T rade , by G. W. Daniels and H. Campion. 

August, 1935 (2/6).
T he Sawmill I ndustry in Scandinavia and F inland and the E xports of Sawn Softwood 

from these Countries, by Eino Saari. April, 1936-
liiit E conomic Position of G rp:at Britain , by A. C. Pigoii and Colin Clark. April, 1936 (2 6).
D escription and Sources op I mportant I ndex  N umbers, by K. C. Smith. June. 1936 (2 6).
Stocks of Staple Commodities. November, 1937.

• Out of print. Photostat copies can be provided.
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Calendar of Chief Events of Economic Importance

(with special reference

1937
Great Britain)

1926.

by F. Brô vu,

March, 1927,
' (2/ 6) .

J  A. L. Bowley and r

D n, by the Institute

khwartz. May, 1928.
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. E. R. Sherrin^on. W 1 
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August, 1929.
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Sugar, by J. F-
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cember. 1932-
Home.
1931 (ICH- 

.mber. 193̂- 
icBO

Jst, 193=-
, ji Cantpi®- 

,1s and H-

OF
•I 1936 (2/®-

0 1»»

JAN. 1. U.K.
2. France
5. Belgium
8. U.S.A.

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

4
4 19. U.K.
r
%

28. E'rance
>V 29. U.K.

1
30. U.S.A.

Holland

FEB. 1. U.K.
4. France
5. U.S.A.

6. Austria 

11. U.K.

U.S.A. 

U.K.

U.K.

22. U.K.

Canada

MAR. 1. U.K.
4. Poland
5. France

11. France

19. U.S.A. 
29. U.S.A.

U.K.

APR. U.K.

U.S.A 
2. U.K.

Dollar lixchange 4.90^f. Franc 105^^.
Budget for 1937 passed.
International Tin Restriction Scheme renewed for five years.
Returns for 1936-37 financial year show reduction ofdehcit by S2,I00Mn. 

to S2,650Mn.
Copper Restriction Scheme suspended.
Strikers evacuate motor factories.
Trading agreement with Irish Free State to be contiiuied for another 

year.
Bank Rate raised 2%-4%.
Banking syndicate lends ;̂ 4()iMn. to French Railways for 10 months 

at 3i%.
Federal Reserve Board raises reserve requirements of member banks 

by 33J% to full legal limit. Excess reserves tlms reduced from 
S2.200—2,300Mn. to S700—80()Mn.

Foreign Exchange market completely freed of restrictions.

Dollar 4.89^ J. Franc 105̂ ^̂ .
Bank of France transfers 3,OOOMn. francs gold to Franc Stabilisation Fund. 
President Roosevelt in message to Congress asks for six new Supreme 

Court judges.
Government announce issue in March of 180Mn, Scliillings 30 year 4.1%

bonds at 90.
Announcement of programme of borrowing up to £'400Mn. during next 

five years for defence purposes.
End of 42 days' General Motors Strike. All-round increase in wages.

recognition of industrial union and collective bargaining.
White Paper estimates cost of rearmament at £l,500Mn. in next five 

years.
German Standstill Agreement prolonged for further year, with slight 

alterations.
Unemployment Fund shows surplus of -/'39Mn. ('hanges in favour of 

unemployed recommended.
New Anglo-Canadian Trade Agreement to replace Ottawa.
Alberta Securities Interest Act declared unconstitutional.

Dollar 4.88,%. Franc 105jf .̂
Decides to default on 7% Stabilisation Loan, 1927 Sterling Issue.
Cabinet decides to restore free gold market and to issue long-term 

National Defence Loan.
Issue of 5,OOOMn. franc Defence Loan in 4.\% Bonds at 98. Heavily 

oversubscribed.
House of Representatives passes Neutrality Act.
Supreme Court upholds railway workers' collective bargaining measure, 

farm mortgage moratoria and \\'ashington State Minimum Wages 
Act.

Treasury returns show deficit of £*5.6Mn. after 3.1 Mn. aj)plied to debt 
redemption.

Dollar 4.89-r̂ .̂ Franc 106̂ \ii.
2,000 men involved in Clydeside strike.
Fresh outbreak of strikes. 17,000 General Motors workers affected. 
Transport and General Workers’ Union gives notice to terminate 

agreement with L.P.T.B.
1
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APRIL 5. U.K.

U.K.

U.S.A
U.K.

U.K.

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

27. U.K. 
France

MAY U.K.

5. Germany
6. U.K.

U . K .

U.K.
German}'
U.K.
Italy
U.K.
U.S.A.

26. U.K. 
28. U.K.

JUNE 1. U.K.

U.K.
U.K.
France
France
Spain
France
France

23. U.K.
24. Mexico
25. U.K.

28. France 
U.K.

France

!•

1 9 3 7
APRIL—continued.

South Wales signs 4-Uyear coal peace pact. Average wage increase of 
about 2s. 6d. per week.

Clydeside stoppage spreads.
Gold scare starts on rumours of reduction in U.S.A. gold price. Heavy 

sales of dishoarded gold and fall in gold shares. ^
Supreme Court upholds Wagner Labour Relations Act.
Quota payments by millers and dour importers under Wheat Act 

suspended.
Budget : Income Tax raised to 5s. Announcement of National Defence 

Contribution similar to former Excess Profits Duty.
’Bu  ̂ strikes spread in Outer London.
Revised Budget estimate. S2,600Mn. deficit for 1936-37.
Heavy fall in industrial equities owing to announcement of N.D.C.
London ’Busmen decide to strike for 7Uhour day.
Announcement of proposed issue of £lOOMn. 21% National Defence 

Bonds at 99U
Premier announces £'66Mn. compensation to be paid to coal royalty 

owners.
Chancellor promises important concessions on N.D.C.
Heavy outflow of funds. Franc drops to IIU .

Dollar 4.94yg. Franc llOf.
London ’bus strike begins.
New loan of Rm.600Mn. issued.
White Paper announces rejection of nationalisation of armaments 

industry.
International Sugar Conference limits exports and stocks, and sets 

up International Sugar Council in London.
Coronation of King George VI and Queen Elizabeth.
100% duty on imported rubber to subsidise synthetic rubber.
Imperial Conference opens in London.
Budget deficit of 3,173Mn. Lire.
Finance Bill published. Only minor concessions on N.D.C.
Supreme Court upholds unemployment and old age pensions proWsions 

of National Security Act.
London ’bus strike settled on L.P.T.B.’s terms.
Mr. Baldwin resigns premiership and is succeeded by Mr. Chamberlain. 

Numerous cabinet changes.
£\.7Mn. gold imported from Russia. Heavy sales from hoards. Renewed 

gold scare.

Dollar 4.92jg. Franc llOIJ.
Announcement of withdrawal of N.D.C. and replacement by simpler 

tax to produce ;f25Mn.
Chancellor announces no change in British currency policy.
Railways open their case for higher charges before Rates Tribunal.
Bank Rate raised from 4% to 6%.
('.hamber grants M. Blum emergency powers of enactment by decree.
Fall of Bilbao to General Franco.
Senate rejects Emergency Powers Bill. M. Blum resigns.
M. Chautemps forms new government with M. Bonnet as Finance 

Minister.
Bank buys £5.lMn. gold.
Government expropriation of National Railways of Mexico announced.
Exchange Equalisation Fund’s capital raised by issue of £200Mn. of 

Treasury Bills.
Paris Bourse closed. Cabinet approves M. Bonnet’s financial plans.
Exchange Fund's gold holding on 30th March, 1937, announced to 

have been 26.7Mn. oz. Holding to be announced half-yearly, three 
months in arrears.

Presidential decree abrogates gold parity clauses of 1936 monetary law.

%

,■ I. t'K-

,  U.K.

. T O .

6. France
Hungan'

7- U.K.

China
8. France

10. China
U.S.A.

12. U.K.
France

19. Australia
20. France
23. U.K.

37. U.K.

30. China

1 U.K.
France

6. U.S.A.

7. Greece
11. U.K.

i » i
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JULY 1. U.K.

2. U.K.

6. France
Hungary

7. U.K.

China
8. France 

10. China
U.S.A.

12. U.K. 
France

19. Australia
20. France
23. U.K.

27. U.K.

30. China

Dollar 4.98|. Franc 129.
Prices raised by principal automobile companies.
Duty on many classes of iron and steel imports reduced to \2i%  od 

valorem.
Bank Rate reduced from 6% to 5%.
Revised interest rates offered on non-state foreign debts.
Government approves partition of Palestine proposed by Royal 

Commission.
Incident in North China. Chinese troops fire on Japanese near Peking.
Bank of France gold reserve shows fall of 6,000Mn. francs on July 1st
Fighting in North China. Beginning of serious hostilities.
U.S.A. to exchange gold for Chinese silver, and to issue additional 

silver certificates.
New Hungarian Standstill Agreement signed.
Announcement that railways to be unified and subjected to increased 

state control.
Clearing abandoned under new trade agreement with Germany.
Royal Commission opposes nationalisation of banking.
M. Fournier succeeds M. Labeyrie as Governor of Bank of France.
Government rejects proposals for reorganisation of dyeing and printing 

sections of cotton industry, and invites new proposals.
Railway Rates Tribunal authorises increase of 5% in charges from 

October 1st.
Japan now in complete control of North China.

AUG. 2. U.K.
France 

6. U.S.A.

7. Greece 
11. U.K.

Portugal 
14. China 
17. Canada 

Germany 
21. Canada

24. Argentina
28. France
29. U.K.

Dollar 4.98-i%. Franc 132|J.
Bank Rate reduced from 5% to 4%.
New Trade Pact with U.S.S.R. granting Soviet most-favoured-nation 

treatment.
40% of debt coupon service to be earmarked in 1937-38 budget.
Report by Board of Trade on share i>ushing proposes registration of 

all share dealers.
Railway Staff National Tribunal recommends increases in wages estimated 

to cost £3Mn. per annum.
Bank Rate reduced from 4i%  to 4%.
Severe fighting begins in Shanghai.
Federal Government vetoes Albertan banking legislation.
Government issues Rm.700Mn. 4i%  medium term bonds.
Alberta Premier announces six months moratorium to ])reveiit llight 

of capital.
Argentine government recalls 413Mn. of gold deposited in London.
New decrees abolish Rentes tax.
National Tribunal award now accepted l)y all railway unions.

SEPT. 1. U.K.
2. France 
4. France

10. Switzerland 
12. U.S.A.

14. Switzerland

20. Geneva 
U.K.

21. Australia
23. Poland
24. Germany 
28. France

Dollar 4.96f. Franc 132fJ.
Bank rate reduced from 4% to 3i%.
Offer of 2,000Mn. francs 5- and 10-year 5% bonds at 94.
Nyon Conference opens. Italy and Germany absent.
Federal Reserve Board announces new programme providing for libera

tion of S300iMn. of sterilised gold.
Anti-piracy pact signed at Nyon. Britain and h'rance to patrol main 

trade routes.
Spain loses seat on League Council.
British Government offers to discuss lower tariffs in Colonies with 

foreign powers.
New South Wales realises first surplus budget for ten years. 
Conference opens at Cracow between British and Polish coal-owners. 
Sig. Mussolini visits Herr Hitler.
Bank of France requests restriction of brcncli banks dealings in sterling 

and dollar notes, in gold and in forward exchange. Forward
discount on franc widens greatly.
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OCT.

NOV.

DEC.

1. U.K. 
Canada

2. U.K.

U.S.A.
U.S.A.
U.K.
Switzerland
Poland
Poland
U.S.A.

19. U.K.

Italy
U.K.
France
Australia
Belgium
France

U.K.
Belgium
Italy
U.K.

U.S.A.

Brazil
U.K.
France
U.K.

Germany
U.K.
Belgium
Germany
U.K.

U.K. 
U.S.A. 
Ita ly ' 
Belgium 
China

Germany

U.K.
Germany
U.S.A.

Mexico 
23-30. France

27. U.S.A.
29. Roumania
31. U.S.A.

U.K.

1 9 3 7

♦  \

\

Dollar 4.95-j%. Franc 144J4*
Trade agreements with Australia and New Zealand to be revised and 

extended for one year.
Minister of Labour announces plans for enquiry into cost of living in 

order to establish new index.
Wage agreement signed between railroads and unions.
President Roosevelt declares America cannot pursue isolationist policy 
International Sugar Council decides not to reduce export quotas. 
Loan arranged of lOOMn. Swiss francs to French State Railways.* 
British financiers grant loan of £5Mn. for electrification of Polish railways. 
Conference of Iron and Steel Cartel opens in Warsaw.
President Roosevelt calls special session of Congress for November 15th 

to pass special crop control legislation.
Cotton Trade Reorganisation Committee propose establishment of 

Cotton Industry Board.
Government imposes a 10% levy on industrial capital.
Revised scheme for voluntary co-operation in tramp shipping adopted. 
New issue of 5J% 40-year bonds.
" National " Government returned for third time.
M. Van Zeeland resigns after crisis owing to Bank dispute.
Credit National loan fully subscribed.

Dollar 4.96-]%. Franc 146(jV
Nine-Power Conference on Sino-Japanese conflict opens at Brussels. 
Italy joins German-Japanese Anti-Comintern agreement.
Iron and Steel Federation announces intention of stabilising prices 

until end of 1938.
Sterling-dollar rate declines to 5.02] owing to withdrawal of funds to 

Europe, partly for purchase of gold for hoarding.
Government announces suspension of service of external debt.
All sections of cotton industry now support reorganisation scheme. 
Bank rate reduced from 3i%  to 3%.
Chancellor announces fiduciary issue to be raised to /220Mn. for two 

months.
Lord Halifax visits Berlin for informal talks with Herr Hitler. 
Government announces trade pact talks with CCS.A.
M. Janson forms cabinet.
Dr. Schacht officially resigns from Ministry of Economic Affairs.

. Chautemps and Delbos come to London for talks on Halifax visit 
to Germany.

Copper restriction reimposed. Quota 105%.
Record cotton crop forecast of 18,746,000 bales.
Sig. Mussolini declares Italy’s withdrawal from the League.
New loan raised in London of ;f5Mn. in 4% Sterling Bonds at 97.
Fall of Nanking to Japan. Sinking of U.S. gun-boat Panay, followed 

by severe Note from U.S.A. to Japan.
“ Standstill Pact ” with Britain renewed for another year. Credits 

to be partially recommercialised.
Anglo-Polish Coal Pact renewed.
Issue of new internal Consolidation Loan of £83 Mn.
House of Representatives sends Wages and Hours Bill back to 

Labor Committee.
Ruinous wage award made against foreign oil companies.
Widespread strikes in Paris. Ended by Government with minor 

concessions to workers.
Steel mills open last week of year at 19.2®n capacity.
M. Goga becomes Premier and announces Fascist policy.
Buying price of newly mined U.S. silver reduced from 77.57c. to 

64.64c. per oz. Silver pacts with Mexico and Canada to extend 
throughout 1938.

Dollar 4.99f. Franc I47JJ.
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