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Calendar Chief Events Economic Importance

(with special reference

1939

Great Britain)

JA X . 3. Franco 
5. V.K.
5. L’ .S.A.

6. r.K.

20. Germany
26. Spain
27. Intcniational

30. C.S.A.
31. U.K.

Bank rate reduced from 2 ^% to 2°o- 
Ban on forward gold dealing rcimposed.
Deficit for 1938-1939 forecast at $4 ,000Mn. Estimates for 19v39- l 940 show

deficit of S3 .326Mn. u , r r  i i
Gold valued at £350Mn. (47.lMn. ounces) transferred from Bank of England

to Exchange Equalisation Fund.
Dr. Schacht relieved of Presidency of Reichsbank.
Fall of Barcelona.
British and French Governments make joint gift of £8Mn. and loan of further 

£8Mn. to Czechoslovakia.
Supreme Court refuses injunction against Tennessee \hdley Authority. 
Chancellor of Exchequer announces schemes of compensation for war property- 

damage and of marine war risk insurance.

FEB. 1. U.K.

6- U.K.
9. Belgium

15- U.K.

20. U.K.

27. International

28- U.K.

Chancellor of Exchequer introduces Bill authorising Bank of England to 
value gold and other assets in Issue Department at current prices. 
Fiduciary issue to be reduced from £400^In. to £300Mn.

Mr. Chamberlain makes declaration of support for France against any aggressor.
Government resigns.
Chancellor of Exchequer announces intention to seek authority to raise 

borrowing powers for defence to £800Mn.
Chancellor of Exchequer estimates total defence expenditure in 1939-40 

at £580Mn., including loan expenditure of £350Mn.
British and French Governments formally recognise General Franco’s Govcni- 

ment in Spain.
Currency and Bank Notes Act becomes law.

MAR. 8. U.K.-China

9. U.S.A.-Brazil

15. International

Chinese Goveniment announces intention to set up Exchange Fund of £ l0iMn., 
half to be subscribed by British overseas banks and guaranteed by 
H.M. Government.

Agreement concluded arranging for U.S. credits to Brazil of £ 120Mn. Brazil 
to free exchange market for commercial transactions and to resume 
dollar debt service.

Bohemia, Moravia and Slovakia incorporated in German Reich. Hungarian 
troops invade Ruthenia.

17. U.K.-Germany Mr. Chamberlain denounces German violation of Munich Agreement.
17. U.S.A.-Germany Most-favoured-nation treatment and trade agreement rights withdrawn

by U.S.A. from Czecho-Slovak goods. Additional duty of 25%  imposed 
on subsidised exports from all territories ruled by German Government. 

Government granted plenary powers until Nov. 30th.
Trade agreement replacing Ottawa Pact concluded by U.K. and India.

Indian duties on U.K. cottons to be reduced.
Lithuania cedes Memel to Germany.

19. France
20. U.K.-India

22. German)'-
Lithuania

23. Germany-
Rumania

24. Germany 
28. U.K.

28. Spain
31. International

Trade Agreement concluded providing for close economic co-operation 
between Germany and Rumania.

New financial plan announced, including payment of taxes in advance. 
Government’s plans for shipping announced. Include subsidy of £2J  Mn.

per annum for five years for tramps.
Fall of Madrid.
British and French Governments announce guarantee to Poland against 

aggression.
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APR. 7. Italy-Albania
10. Brazil
13. Inteniational

14. America

15. International

20. U.S.A.

21. France

22. New Zealand
25. U.K.

28. International

Italy invades Albania.
Relaxation of exchange restrictions decreed for commercial transactions.
British and French Governments announce guarantee to Greece and Rumania 

against aggression.
President Roosevelt pledges U.S. aid to other American states against outside 

economic pressure.
President Roosevelt appeals to German and Italian Governments to pledge 

non-aggression.
Secretary for Agriculture announces wheat export subsidy programme to 

be continued during next season.
Stringent financial decrees issued, aiming at increase of revenue by 15 milliard 

francs.
Government announces severe reduction of imports for second half of year.
Budget speech in Commons. Armament expenditure estimated at £630Mn., 

of which £380Mn. to be raised by loan. Standard rate of Income Tax 
unchanged.

Herr Hitler denounces Anglo-German Naval Treaty and Polish-German 
Pact of Non-aggression.

MAY 3. U.S.S.R.
4. U.K.-U.S.A.

M. Litvinov resigns office of Commissar for Foreign Affairs.
Mr. Chamberlain announces opening of negotiations for barter of raw materials 

for U.S. surplus commodities.
11. U.K.-Rumania U.K. Government grants credit facilities for ;̂ 5Mn. at 5% to Rumania for

purchase of U.K. goods.
Announcement of pact between United Kingdom and Turkey for mutual 

assistance against aggression.
Italy and Germany conclude Military Alliance.
Outstanding external short-term debt consolidated. Issue of new internal 

40-year 5% loan of over 10 milliard francs, about 60% of which to fund 
part of existing internal debt.

12. U.K.-Turkey

22. Italy-Germany 
25. France.

JUNE 8. U.K.
14. International
20. U.K.
22. U.S.A.

23. U.K.-U.S.A.

26. U.S.A.

30. Holland

Ministry of Supply Bill passes second reading in Commons.
Japanese authorities begin blockade of British Concession in Tientsin. 
Government announces proposals for tax of 60% on excess armament profits. 
Announcement of new Government programme of self-liquidating expenditure, 

totalling S3,860Mn. and including S500Mn. credits to foreign countries. 
Barter agreement concluded. U.K. to exchange 80,000 tons of rubber for 

600,000 bales of cotton.
Price of domestic silver raised. Beginning of scries of cuts in price of foreign 

silver.
Dr. Colijn and his Cabinet resign.

JULY 5. U.S.A

6. U.K.

11. U.S.A. 
13. U.K.

20. U.K.-New 
Zealand 

22. U.S.A.

Senate extends Administration’s currency devaluation powers for two years 
from June 30th, 1939, authorises retention of S2,000Mn. Stabilisation 
bund and fixes domestic silver price at 70c. per ounce.

Cotton Industry (Reorganisation) Bill passes through House of Commons.
Overseas Trade Guarantees Bill introduced in Commons, providing for 

increase in special export guarantees to £60Mn.
Senate Foreign Relations Committee shelves Neutrality Bill until next session.
Announcement of increase of 1939-1940 defence borrowing to £500Mn. Total 

defence expenditure for year estimated at £730Mn.
Announcement of export credit of £9Mn. from U.K. to New Zealand.

26. U.S.A.-Japan

Announcement of subsidy of lie . per lb. on cotton exports until June 30th,

U.S. Government denounces Treaty of Commerce and Navigation with 
Japan.
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AUG. 2. U.K.-Poland
U.S.A.

3- France 
11. International 
19. Germany- 

U.S.S.K.
21. GermanV-

U.S.S'.R.
22. U.K.

International

23. U.K.
24. U.K.

25. U.K.

26. U.K.
28. Australia 
31. Germany

U.K. Government grants credit of £8Mn. to Poland.
House of Representatives cuts Deficiency Appropriation Bill from $216Mn. 

to $53Mn. and refuses to consider Spending-Lending Bill.
Import quotas on numerous articles abolished.
Anglo-Franco-Soviet Staff talks begin in Moscow.
Trade Pact concluded, involving German credit to U.S.S.R. of 2U0Mn. 

marks.
Announcement of intention of German and Soviet Governments to conclude 

pact of non-aggression.
Govemment issues statement re-affirming pledge to Poland against aggression.
German Press campaign against Poland intensified. Series of meetings between 

Foreign Ministers of Germany, Italy and Hungary. Militarisation of 
Danzig admitted.

Export of certain essential commodities made subject to licence.
Threatened railway strike abandoned.
Bank nite raised from 2% to 4%.
Sterling-dollar rate unpegged and falls sharply.
Anglo-Polish agreement of mutual assistance signed.
Admiralty assumes control of merchant shipping.
Exchange control imposed.
German-Soviet Pact ratified.

SEPT. 1.
U.K.

S. Africa

3. U.K.

4. U.K.

5. U.K.

S. Africa 
6- U.K.

7. U.K.

12. Canada
14. U.K.
15. Australia
17. Poland
18. U.K.
21. U.K. 

Rumania
22. Poland
27. U.K.

28. U.K.
29. U.K.

OCT. 1. Poland 
9. U.K.

U.K.
12. U.K. 

U.S.S.R

Germ.^ny I xv.-\des P ol.and.
Stock Exchange closed.
House of Commons votes £'500Mn. War Credit.
Ministrt' of Transport takes control of Railways.
Currency (Defence) Act passed.
Announced that Govemment will take surplus above 150s. per oz. realised 

on sale of gold by mines.
Gre .\t B rit.\in and F ranxe D eclare W ar on Germany .
Ministry’ of Supply takes over regulation of supply and distribution of war 

materials.
P'inance regulations come into force. Foreign Exchange dealings and New 

Capital Issues controlled.
Board of Trade takes over M'ar Risk Insurance.
War Contraband Proclamation issued.
Sterling-dollar rate stabilised at 4.02-4.06- 
National Registration Act passed.
General Hertzog resigns. General Smuts forms new Government.
Bank of England’s gold holding transferred to Exchange Equalisation Account.

Fiduciary’ note issue increased from £300Mn. to £580Mn.
Stock Exchange re-opened. Minimum prices fixed for gilt-edged and certain 

other securities.
Revised budget presented. Heavy increases in taxation.
Treasury circular restricts capital expenditure of local authorities.
Tax imposed on gold sales above Aust. /9  per oz.
Russian troops cross frontier.
Gas, Electricity and Coal to be rationed to 75% of previous year’s consumption. 
Munitions Supply Council established.
Prime Minister, M. Calinescu, assassinated.
Provisional agreement between Gennany and Russia for partition of Poland. 
Emergency \ \  ar Budget. Heavy Excess Profits Tax and increase in Income 

Tax. Revised estimates: Revenue £995Mn. ; Expenditure £l,933Mn. 
Bank Rate reduced from 4% to 3%.
National Register taken.

Warsaw surrenders.
Minister of Agriculture to buy all British staple crops at prices to be fixed 

later.
Barter agreement signed to exchange tin and rubber for Russian timber. 
Text of Prices of Goods Bill published.
Finnish-Soviet conversations open.
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13. U.K.

Canada
16. U.K.
17. U.K.

18. U.K.
20. U.K.
21. U.K.

25. U.K.

Japan
26. U.K.
27. U.K.

30. U.K.

NOV, 1. U.K.
3. U.K.
4. U.S.A.
7. U.K.

9. U.K.
11. U.K.
12. U.K.
17. U.K.

18. U.K.
20. U.K.
21. U.K.

22. U.K.

23. U.K.

Rumania
24. Rumania

U.K.
U.K.

28. U.S.S.R.
30. Finland

DEC. 4. U.K.
6. U.S.A.

11. U.K.
12. U.K.
13. U.K.

IM
15. International
16. U.K.

21. U.K. 
23. U.K.

27. U.K.

19 3 9

t J t- ^

OCTOBER—continued.
British Government to buy Australian and New Zealand wool clips at fixed 

prices
War Loan of $200Mn. 2% notes taken up by Chartered Banks.
Official War Risk Marine Insurance rates reduced.
Weir Committee reports against possibility of war risk insurance scheme 

for property.
Anglo-Franco-Turkish Mutual Assistance Pact signed.
Cotton Operatives’ wages increased by 12|%.
Domestic rations of gas and electricity raised to 100% of previous year’s 

consumption.
Announcement that U.K. and France will grant £45Mn. of credits to Turkey.
Cotton Yam and Cloth prices raised to cover increased wage costs.
Yen linked to Dollar instead of sterling.
Bank rate reduced from 3% to 2%.
Coal miners accept owners’ offer of 8d. per shift increase for adults and 4d. 

for bo3̂ s.
Board of Trade suspends exports of tin.

Iron and steel prices raised by 10%.
Price of gas in London area raised by 25%.
President signs Neutrality Act Amendment Bill.
National Loans Bill introduced, giving Treasury power to borrow to cover 

deficit for current financial year, plus additional £250Mn.
Domestic coal ration raised to 100% of previous \’ear’s consumption.
Manufacture of margarine and cooking fats decontrolled.
Government to buy W. African cocoa crop at fixed prices.
Supreme War Council at London meeting arranges full economic co-ordination 

between Britain and France, to be carried out by permanent executive 
committees.

Many neutral and other ships sunk by German submarines off East Coast.
7% increases in wages of steel workers.
Prime Minister announces German exports in neutral ships to be liable to 

seizure, as reprisal for German mine-laying.
Chancellor announces new issue of Savings Certificates (limit £500 per person) 

and new series of 3% 7-year Defence Bonds (limit £1,000 per person).
Agreement announced with U.S. film companies on dollar remittances and 

supply and production of films in U.K.
New Capital Issues control modified.
Amalgamation announced of Union Bank of Manchester with Barclaj-s Bank.
Government resigns over breakdown in trade talks with German mission.
New Government formed, expected to oppose concessions to Germanw
London electricity charges raised by up to 30%.
War-risk marine insurance rates increased.
Government denounces non-aggression treat}" with Finland.
Russian troops cross frontier. Helsinski bombed.

Blockade of German exports in neutral ships comes into force.
Cotton export subsidy reduced from 1.1 c. per lb. to 3,4 c. Sharp rise in 

Liverpool price.
Price of Tin de-controlled and rises from £230 per ton to over £270.
Chancellor announces closest financial co-operation with France.
Board of Trade prohibits imports of non-ferrous metals and iron and steel, 

except under licence.
Russia expelled from League of Nations.
Ministry of Supply increases prices of copper, lead and spelter nearer to 

world level.
Suspension of rationing of Coal, Gas and Electricity.
Mine-workers’ Federation rejects coal-owners’ offer of wage increase of 4d. 

per shift.
War-time Trade Agreement signed with Sweden.
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1933 1934 1935 1936 1937 1938

FOUR REPRESENTATIVE SERIES

A
7^ ^

^*yA-INDUSTRIAL SHARES
V  K J\

B-W HOLESALE PRICES

1939

••t

1933

C-VALUE OF EXPORTED MANUFACTURES ★

1934

D -S H O R T

1935

MONEY INDEX

1936 1937 1938 1939
Index of Price of Industrial Shares, see Table p. 2 1, col. i.
Board of Trade Index—Total excluding Foods, see Table p. 23, col. 5.
Value of Exported Manufactures ( ★  normal seasonal variation removed), see Table p. 27, col. 17.
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months’ Bill Rate, 

see Table p. 2 1, cols. 5, 6,

EVENTS OF THE MONTH
December 20thj 1938, to January 22nd, 1939.

Tues. Dec. 20th U.K.
Thurs. 33 22nd Italy—Fran
Tues. Jan. 3rd France
Wed. 33 4th U.S.A,

33 4th Japan
Thurs. 33 5th U.K.

33 33 5th U.S.A.

Fri. 33 6th U.K.

Wed. 33 iith U.K.—Italy

Fri. 33 20th Germany

t l l i l

Restrictions on foreign lending reimposed.
Italian Government denounces Mussolini-Laval p aa  of 1935.
Bank rate reduced from 2 j%  to 2%.
In message to Congress, President declares spending prograj 
aimed at attaining national income of S8o,ooo Mn. in 1939.
Cabinet resigns.
Ban on forward gold dealing reimposed.
Deficit for 1938-1939 forecast at 84,000 Mn. Estimates for 
1939-1940 show deficit o f 83,326 Mn.
Gold valued at £350 Mn. (47.1 Mn. ounces) transferred from 
Bank o f England to Exchange Equalisation Fund.
Mr. Chamberlain and Lord Halifax meet Signor Mussolini in 
Rome.
Dr, Schacht relieved of Presidency of Reichsbank.
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THE GENERAL BUSINESS POSITION
U N ITED  KINGDOM  *

19th January, 1939.
The general stationariness of the indus

trial situation since October is confirmed 
by our index of production for last quarter, 
which shows just the normal increase over 
the third quarter of the year. Sterling 
prices as a whole have shown little move
ment, the fluctuations of separate com
modities nearly balancing. The Stock 
Exchange is inactive and our index of 
industrial securities is a little lower 
than in December. The fall in the sterling- 
dollar exchange from 84-82 on October ist 
to S4.62 on November 26th and January 
3rd has been effectively checked for the time 
being at about 84*67.

Imports of materials have been low 
throughout the autumn. The value of 
exports in December was somewhat less 
than in November, but, when all known 
factors are taken into account, no further

immediate serious decline is anticipated. 
Nor, unless the hesitant recovery in the 
United States receives fresh momentum, 
is any general increase in international 
trade in prospect.

The employment statistics for Decem
ber were favourable and showed no 
general spread of inactivity. No doubt. 
Government orders have, to some extent, 
compensated the loss of o±ers, especially 
in shipbuilding.

There is a general check to private 
enterprise, owing to apprehension of 
adverse developments in the international 
situation. The fall in building contracts 
is particularly severe. Unless the appre
hension concerning the international 
situation is allayed, there seems little 
doubt that more serious unemployment 
will develop in the coming months.

FINANCE, TRADE AND INDUSTRY
AND RECENT MOVEMENTS.

1938,

FIN AN CE IN 1938.

T h e  recession in business, which had already 
seriously affected the financial indices during 
1937, continued during 1938, and in the 

second half o f the year its effects ŵ ere re
inforced by those o f the serious tension in 
international affairs. Prices o f industrial securi
ties fell sharply during the first half o f the year, 
and after a temporary recovery in July, fell 
again in the autumn, closing the year at almost 
their lowest level since 1933. Fixed interest 
securities, which early in the year had been firm, 
fell sharply in the . autumn, mainly in conse
quence of the international situation, but perhaps 
also because of the reahsation that Government 
borrowing for re-armament expenditure was 
likely to be increased. New capital issues for 
the year fell to £ 1 18  Mn., as compared with ;f i  71 
Mn. in 1937 and £ 2 17  Mn. in 1936. The 1938 
total is the lowest since 1932. The decline in 
stock exchange activity is clearly refiected in the 
lower figures for Town clearings, while the 
dec^e in Country and Provincial clearings is an 
indication o f the general fall in business activity.

The fall in Provincial clearings, which became 
less marked in the latter half o f the year, was 
throughout the year heaviest in the cotton textile 
centres o f Liverpool and Manchester, The 
decline in business was also reflected, especially 
in the second half o f the year, in a downward 
trend in Bank Advances.

To follow the movements in the other 
Clearing Bank figures, as well as those o f the 
Bank o f England and o f Treasury Bills, it is 
necessary to take account o f two further factors, 
the increase in Government re-armament ex
penditure and the weakness o f sterling, especially 
during the second half o f the year. The Govern
ment deficit for 1938 has been substantially 
greater than the £80 Mn. o f National Defence 
Bonds issued during the summer, and the total 
Floating Debt rose from £981 Mn. on December 
i8th, 1937, to £1,026 Mn. on December 17th, 
1938, while Treasury Bills rose from £939 Mn.

£974 Mn. Normally the increase in Treasury 
Bills would probably have been reflected in 
some increase in the Discounts o f the Clearing 
Banks, but on this occasion we find that Dis-

i

*A n international survey appears on the "jth o f each month in the Supplement to the B ulletin .
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counts declined from £284 Mn. in December, 
19375 to £243 Mn, in December, 1938. The 
reason for this dechne is clear when we observe 
that, although total Treasury Bills increased, 
bills issued by tender to the market fell from 
£622 Mn. to £500 Mn., while bills through the 
‘ tap* to Government Departments, etc., rose 
from £317 Mn. to £474 Mn. The rise in 
‘ tap * bills is due mainly, if  not entirely, to the 
reinvestment by the Exchange Account* of 
the proceeds of heavy sales o f gold in support of 
sterling. The purchase o f the gold was originally 
financed mainly out o f money borrowed on long 
term, and the Treasury has in effect more than 
covered its 1938 deficit out o f the proceeds of 
long-term loans raised in previous years and 
temporarily invested in gold. The fall in the 
total o f ‘ market ’ bills is likely to be intensified 
during the first quarter o f 1939 in consequence 
o f the seasonal revenue surplus, and anxiety 
has been expressed as to the effect on the banking 
system and on the bill market o f this further 
reduction.

In view of the fall in the volume of market 
bills the rise in short-term interest rates in the 
last four months of 1938 is at first sight surprising. 
Its principal cause appears to be the temporary 
immobihsation in PubHc Deposits at the Bank 
o f England of part o f the proceeds o f the gold 
sold by the Exchange Account. Further, as 
December 31st fell on a Saturday in 19385 the 
bill market was this December obliged to 
borrow from the Bank o f England the funds for 
the banks’ year-end window-dressing, instead of 
so timing its apphcations for Treasury Bills as 
to make the Treasury borrow from the Bank on 
Ways and Means Advances. Short-term rates 
have now fallen back to the exceedingly low level 
which has been customary in recent years.

The weakness o f sterling in terms o f dollars, 
which in the second half o f the year brought 
down the value o f the £  from over S4.95 at the 
end o f June to under S4.65 at the end of 
December, may be ascribed pardy to the adverse 
balance o f payments (not only o f this country, 
but also o f ‘ sterling bloc ’ countries which have 
drawn on their London balances to meet pay
ments due elsewhere), but mainly to short-term 
capital movements. It is believed that by far 
the greater part o f the capital withdrawn is 
foreign. The capital movements are ascribed 
pardy to the greater confidence in the franc and 
pardy to the tension in international affairs. 
Now that the adverse balance o f payments 
seems to be in process of adjustment, it can 
hardly be doubted that any definite improvement

See special article on p. 16.

in the international situation would rapidly lead 
to a firmer tendency in sterling.

FINANCE.—RECENT MOVEMENTS.
Bank of England.— The Bank o f England 

return o f January n th  is the first to show the 
results o f the transfer o f approximately 47 Mn. 
ounces o f gold from the Bank to the Exchange 
Account in return for £200 Mn. o f Government 
securities, presumably Treasury Bills. The 
Fiduciary Issue has simultaneously been in
creased by only £170 Mn., from £230 Mn. to 
£400 Mn. The other £30 Mn. was already 
provided for by the ‘ temporary ’ increase of 
£30 Mn. in the Fiduciary Issue made last 
November.

Notes have returned from circulation more 
rapidly this year than last. The circulation no 
January n th  was £475.6 Mn. as compared with 
£482.1 Mn. on January 12th, 1938, and even 
after the reduction o f £30 Mn. in the note issue, 
the note reserve o f the Banking Department 
stood at the comfortable level o f £50.5 Mn. 
Since the middle o f December the total o f 
Government Securities in the Banking Depart
ment has been increased from £68.4 Mn. to 
£96.2 Mn,, while Discounts, at £22.1 Mn., have 
not yet fallen back to their normal level after the 
year-end borrowing from the Bank. The 
result o f these increases is seen in a rise o f total 
deposits from £151.2 Mn. on December 14th 
to £164 Mn. on January iith , and o f Bankers’ 
Deposits from £99.5 Mn. to £118.i Mn. The 
tendency towards dearer money which existed 
towards the end o f last year has thus been 
reversed— ^whe±er by pohcy or accident it is 
impossible to say— and with the current fall in 
Treasury Bills offered for tender the tendency 
towards cheap short-term money is likely to be 
accentuated.

Qlearing Banks.— The December average 
cash reserves o f nine London clearing banks 
showed about the usual seasonal expansion, due 
to end-of-year window-dressing operations, from 
£221 Mn. to £232 Mn. Among the other 
assets the most noticeable feature was a heavy 
contra-seasonal fall in Discounts from £265 Mn. 
to £243 M n., though part o f this was offset by 
a rise o f £7 Mn. in Call Money to £147 Mn. 
Balances with other banks, etc., were also £8 Mn. 
higher at £63.3 Mn., and Advances showed a 
check to their recent decline with a rise of 
£S Mn. to £920 Mn., but Investments continued 
the downward tendency o f recent months with a 
fall o f £7 Mn. to £592 Mn. The net result of 
these movements was a less than seasonal rise 
in Deposits from £2,131 Mn. to £2,135 Mn.,
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and a rise in the ratio o f Cash to Deposits from 
10 4%  to 10.8%.

Town clearings fell slightly less than season
ally in December, but were still below the level 
o f a year before. Country clearings rose con
siderably more than seasonally, though they did 
not fully recover the sharp decline shown in 
November, while Pro\^incii clearings showed 
about the normal seasonal increase, but remain 
well below the level o f December, 1938. O f 
the eleven pro\incial centres only one, Leeds, 
shows a rise over the year. All the others show 
declines, the heaviest, as usual, being in Liverpool 
and Manchester.

SECURiry Prices.— Prices o f industrial securi
ties, after recovering slightly in the second 
half of December, have since receded to below 
their mid-December level. Prices o f fixed 
interest securities have also drifted gradually 
downwards. Our crude index o f foreign bond 
prices shows a further sharp fall to a level only 
shghdy above the low point o f 1932. The chief 
falls were in European and Far Eastern bonds. 
Short-term interest rates, after their year-end 
rise, have returned to a very low level.

Catital Issues.— ^New capital issues in 
December on home account were again fairly 
substantial, though lower than in any December 
since 1934. Issues on overseas account were 
negligible.

G overnm ent  F in a n c e .— T h e  ordinary 
revenue o f the Government for the five weeks 
ending January 14th was £101,8 Mn., or almost 
exaedy the same as in the corresponding period 
o f 1937-8. A  slight fall in receipts from Estate 
Duty was offset by revenue from the National 
Defence Contribution. Ordinary expenditure,

£79-6 Mn., was £4.6 Mn. lower than a year 
ago, but the decline is illusorj^, as £16 Mn. of 
expenditure was charged to Defence Loan 
account, as against only £1.25 Mn. last year, 
and total expenditure was thus £10.1 Mn. higher 
and the surplus of revenue for the period only 
£6.1 Mn., as against £16.4 Mn, last year.

For the period from April ist to January 
14th ordinary revenue is £10.6 Mn. higher th^n 
on January 15th last year, a fall o f £11.6 Mn. 
in Estate Duties having been more than offset 
by rises of £9 Mn. in Income Tax and £14 Mn. 
in National Defence Contribution. Expenditure 
to date, including expenditure on Defence Loan 
account, totals £799.3 M n., as against £692 Mn. 
on xht corresponding date o f last year. This 
year’s budget estimates originally envisaged a 
revenue of £945 Mn. and expenditure of 
£ i >034 Mn. It seems likely that the revenue 
actually realised will be less than estimated and

the expenditure greater, so that the deficit will 
be larger than the £90 Mn. originally anticipated, 
perhaps by an amount o f the order o f £40 Mn.

TheTrevenue surplusjfor the**month was 
reflected in a T fall in the floating debt from 
£1,019 Mn. on December loth to £1,012 Mn. on 
January 14th. The decline was more than 
accounted for by a fall o f over £9 Mn. in Ways 
and Means Advances, and total Treasury bills 
rose by £2 Mn. to £974 Mn. Treasury bills 
issued by tender, however, fell heavily from 
£507 Mn. to £449 M n., while ‘ tap ’ bills rose 
correspondingly from £465 Mn. to £525 Mn. 
The rise in ‘ tap ’ bills may be partly accounted 
for by further sales o f gold by the Exchange 
Account, but probably mainly by the maturity 
o f most or all o f the remaining market bills 
held by the Account and their replacement by 
‘ tap ’ bills. The total o f market bills out
standing is the lowest since 1935, and with the 
excess o f revenue during the next ten weeks is 
likely to fall well below £400 Mn. by the end o f 
March.

F oreign Exchanges.— Sterling was weak 
during the second half o f December in terms o f 
both dollars and francs, the rate on the former 
falling from 4.67! on December 17th to 4.62^^ 
on January 3rd, and on the latter from 177H  
to 176^1. In the first week o f January the 
Government announced its wish for the discour
agement o f ‘ undesirable ’ forward exchange trans
actions, and at the end o f the week some 47 Mn. 
ounces o f gold was re-transferred from the 
Bank o f England to ± e  Exchange Account, 
These indications o f the Government’s intention 
to check the fall in sterling were sufficient to 
bring about an appreciable recovery, and by 
January 7th the dollar rate had risen to 4.67^ 
and the franc rate to 177/5, at about which 
levels they have since been maintained. Mean
while the value o f the firanc in terms o f dollars 
has shown little or no change on balance, and it 
appears that in recent weeks the value o f the
f r i c  has been pegged in terms o f gold rather 
than o f sterling.

G old M ovements.— Exports o f gold were 
still heavy in December, total exports amounting 
1̂ 0 £21.7 Mn., o f which £20.9 Mn. went to 
U .S.A. Imports amounted to only £7.5 M n., o f 
which £2.3 Mn. came from Holland and £1.2 
Mn. from Russia. Exports for the whole o f 
1938 totalled £302.3 Mn,, o f which £221,1 Mn. 
went to U .S.A ., while imports totalled £239.6 
Mn. The export surplus o f £62.7 Mn. is far 
less than the estimated value o f the gold sold by 
the Exchange Account during the year. The 
discrepancy may probably be accounted for
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2 8 7 - 4 2 6 7 - 1 2 3 7 - 6 2 5 7 - 9
1 0 2 6 0 7 3 0 7 6 6 1 0 7 5 8 9

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

1 0 0 1 0 8 - 7 1 1 5 - 8

1
4 9 T

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

6 7 - 8 1 6 5 - 3 6 4 - 4  1 6 8 - 7

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

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

8 2 0 8 0 - 0

1 0 - 3 1 0 - 8 1 0 - 4

1 4 1 - 3 4 3 - 6 4 4 - 3 4 4 - 5

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

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

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

3 - 4 2 3 - 9 5 3 2 2 2 2 2 2  '

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

1 9 2 0 « ; ++

1 1 9 - 5 1 0 5 1 0 2 1 0 2 1 0 5 1 0 6 ' 1 1 2 1 2 9 1 2 1  1
1 1 5 - 5 1 0 1 9 8 l u l 1 0 4 1 0 4 - 1 1 1 1 3 0 1 2 0  1

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

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

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

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

4 8 3 6 3 2 2 8 3 0 3 2 3 6 3 9 3 6
4 6 3 5 3 2 3 1 3 2 3 2 2 9 3 8 3 7
6 4 4 7 4 4 4 6 4 8 5 3 5 1 6 5 5 6
5 1 3 0 2 8 3 0 3 5 3 6 3 6 4 8 4 2
4 7 3 3 3 0 2 7 3 4 3 9 4 1 5 0 5 8
8 8 5 7 6 3 5 9 5 9 e o 6 2 6 9 5 0
3 7 2 5 2 4 2 6 2 9 3 0 3 2 3 6 2 7

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

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

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

8 7 6 4 5 1 4 9 5 1 5 5 6 1 7 5 6 2

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

2 4 3 - 9 2 1 9 - 5 2 0 8 - 7 2 0 7 - 1 2 2 0 - 7 2 2 2  3 2 2 8 - 5 2 4 0 - 5 2 2 S §  1
6 1 9 2 3 7 7 2 3 5 7 4 4 1 3 6 5 9 6 9 6 4 2 4 7 7 2 1 8 4 9 3 6 7 6 3  1
7 3 2 6 5 2 0 3 5 2 6 1 7 0 2 4 8 8 5 0 9 8 5 9 1 1 7 8 4 1 ^ 9 8 4 1 0 3 9 4  1

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

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

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

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

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

1 6 - 1 2 1 - 3 2 2 - 1 1 9 - 9 1 6 - 7 1 5 - 5 1 3 - 2 1 1 - 0 1 3 - 0 § |

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

 ̂ * Budget estimatfts ; on old accounting basis.Birmni«ham, Bristol. Liverpool, Manchester. Newcastle. t  July, 1914. S Provisional.
\  j i -  1 ,• ----------- ---------H Exoinding special transfer of £l9 Mn. of Bnllion to France*a) moluding, (6) excluding i ndertakmgs transferred to L.P.T. Board. /1981*5 based on Board of Trade New Index.II Liverpool Clearing Area reduced from April let, 1935. q Excluding £65 Mn. defence expenditure out of loans.ft? Excluding £90 Mn. defence expenditure out of loans.
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partly by ear-marking operations and partly by 
changes in the quantin* o f gold held in safe 
custody. In particular, a large part o f the 
£74.6 Mn. imported from Belgium is believed 
to have been sent for safe custody.

During the first half o f January the volume 
o f gold movements declined further. Exports 
between December 29th and January i6th 
totalled £6.0 M n., o f which £$.7 Mn. went to 
U .S.A., while imports amounted to only £2.9 
Mn., in which the only large item was £1.2 Mn. 
from Russia. In consequence o f the recent 
policy o f ear-marking gold in S. Africa, imports 
from that countr\' remain insignificant.

PRICES. TRADE & EM PLO YM EN T.— 1938.
PRICES AND WAGES. Wholesale prices 

in 1938 continued with hardly a break the 
decline which began in the summer o f 1937. In 
December, 1938, the Board o f Trade general 
index had fallen by 9%  since December, 1937, 
and by 12% since July, 1937, when it had 
reached a peak. The greater part o f the decline 
took place in the first half o f the year; in 
recent months the index has been almost 
stationary; but this contrast between the 
experience o f the early and late months o f the 
year was partly due to normal seasonal influences. 
The Statist general index moved in similar 
fashion, declining by S%  over the year and by 
iŜ ’ o since its peak in March, 1937. The 
following table shows the movements o f the 
Board o f Trade Index over the last three vears.

.tVEKAGE FOU 1930 =  100%.
1936 1936 1937 1937 1937

Det'. June
99-3 101-6 

1294

June
89-3
95-9 109-8

Ju ly
102‘9
m - 9

Dec.
104-4
106-9

1938
June
99 4 
87-3

1933
Dec-.
91-8
89-9

91-5 100-4 110-7 llS-1  107-7 1039 102-5

S8 1 100 9 114-4 llo-S  114-1 111-4 111-2

Fowl, k c .............
Basic Materiat.-s 
Intermediate 

pr<Kluct.s 
Manufactun*il 

articJe.s

Total ... 92‘6 lOO'B 110 0 U V5  107'6 100'7 98'3

In 1937 food prices lagged behind the prices 
of materials and manufactures, reaching their 
maximum in October, as compared with 
July. In 1938 food prices fell much more 
rapidly than did other prices. This was prin
cipally due to cereals, and in particular wheat.

According to the Board o f Trade’s calculation 
food prices fell over the year by 12% , materials 
and manufactures by 7% . But prices o f cereals 
fell by 29%, other foods by no more than about 
4% . Canadian wheat prices fell by about 50^0. 
Among the materials, coal showed a fall o f some 
10% between January and August. There 
has since been a rise o f 4% . Apart from 
seasonal influences, coal prices have moved 
downwards sUghtly in response to falling

demand. Iron and steel prices have been well 
maintained throughout the year at a level only 
slightly below that established at the end o f  1937. 
However, on December 9th it was announced 
that for the first half o f  1939 reductions averaging 
6-8%  would be made. T he principal non- 
ferrous metals showed an average decline in 
price o f about 45%  during the period March- 
December, 1937. During the first half o f 1938 
their decline continued gradually. This was 
followed by an upward movement which has 
carried them a little above their level o f  a year 
ago. Cotton prices have fallen in irregular 
fashion by about 8% over the year, wool prices 
by about 9% . According to the Board o f 
Trade’s classification basic materials fell by 
16% , intermediate products by 5%  and manu
factured articles by 2 l% .  Though the classifi
cation is probably by no means a refined one, 
this diversity corresponds with what is normally 
to be expected in a time o f  general decline.

The basic trend o f retail prices was downward 
in 1938, a reaction having set in in the 
autumn o f 1937. But in the summer o f 1938 
the basic movement was interrupted by a sub
stantial rise due to the effects o f exceptional 
drought and to abnormal conditions in the 
market for new potatoes. Over the year the 
Ministry o f  Labour cost o f living index fell by 
nearly 3% , the food index by nearly The 
decline in food prices accounted for the greater 
part o f the decline in the cost o f living index. 
The following table shows the movements o f  the 
prices o f various commodities in recent years.

COST OF LIVI.XG IN D EX-N CM BEH S.
Retail I’rici*.s a.s % of .luly, 1914.

Ja u . 1 
1924

♦ Beef: British 163 
ImiKirted 123̂

*.Muttoj»: British 179 
Importetl 151i

Bacon...
Fish ...
Flour ...
Bread ... 
lea
Su gar...
Milk ...

*Butter 
('heese 
Margarine 
Fggs . . .

Potatoes

Ja u . 1 
1937 
121 
106 
129̂  
118̂  
129 
205 
143 
157 
138 
115 
190 
100 
115 
84 

173 
153

J a n .  1 
1938
132
118̂
140
127i
137
205
152
163
145
126
199
116i
128
93

193
130

Ju ly  1 
1988 
132
118i
135̂
126i
137
202
144
166
154
122
191
112
124
93

132
258

Jan. 1 
1939 
129 
118 
129̂  
126 
135 
209 
131 
147 
153 
122 
198
no;
125
91

175
118

R e n t ............... 147
Clothing ... 2 2 2 4
Fuel ............... 185
Mi.sc-ellaneuus 180

Food 
All

152
220
170
180

159
167

159
192̂
1774
170

159
210
1824
175

145 
159

160
210
1774
175

146 
159

161
207;
1824
175

138 
155

Fouil
-All

As j)ercentage of Jan . 1st, 1924.
100 91 75 78 83
100 94 83 85 90

79
87.5

*  lUe percentages for beef, mutton and butter are in each casi 
the average of the two published quotations.
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A  comparison o f wholesale and retail food 
prices shows that their general movement has 
been similar in timing, but that the amplitude o f 
movement has been greater in wholesale than in 
retail prices. In the following table the three 
principal groups o f the Board o f Trade food 
classification have been reweighted in order to 
make a closer approximation to the Ministry o f 
Labour food index.

i FOOD PR IC ES.
•
It tVholesalo Retail
1 1935—December 85-5 90

1936— December 90 93-5
* 1937—October ... 100 100
t

\\ 1937—I)ec<*nd)iT 99-5 99-5
1

I !
1938—December 89 94-5

The fluctuation o f retail prices has been 
less than two-thirds o f that o f wholesale 
prices, whereas in former computations it was 
about three-quarters. There is little evidence 
in present figures o f a time-lag, but the down
ward elasticity o f retail prices as compared with 
wholesale prices may have been less than the 
upward elasticity.

Wage rates on the whole rose slowly 
throughout the period 1934 (autumn) to 1938 
(spring). In the latter part o f 1938 a few 
further increases have been nearly balanced by 
reductions. In the four years to May, 1938, the 
average increase was 10% or 11% , and most 
industries have participated in it. There was 
an increase o f 2%  to 4%  (according to the 
method o f evaluation)* in the period Sep
tember, 1937, to May, 1938, during which 
unemployment was increasing. During the 
year 1938 the increase was probably between 
1%  and 2%.

No doubt earnings have not moved in exactly 
the same proportions as wages owing to the 
prevalence o f overtime in busy periods and of 
short-time when trade is slack.

I f  the index o f wage-rates is divided by that 
o f the Cost o f Living, it is found that real wages, 
measured on this incomplete basis, were nearly 
stationary from 1934 till mid-1936, that they 
lost ground between June, 1936, and June, 
1937, and more than recovered it in the following 
eighteen months. In the whole period from 
1934 to the end o f 1938, the Cost o f Living 
Index rose 8% (adjusted for season) and wage- 
rates 10% or 11% .

TRADE.— The total foreign trade o f the 
United Kingdom in 1938 declined in value by 
11%  as compared with 1937. Retained imports 
fell by 10%, exports by 10% and re-exports by 
18%. Both exports and imports were greater 
than in 1936 as a whole, but in the last quarter

*  'J'he oxact liguros an* still umler c*c>u.sitU‘ratiini.

o f  the year they fell below the level o f the 
corresponding quarter o f 1936. The different 
classes o f imports made an unequal showing. 
Net imports o f food in 1938 were practically un
changed from 1937, raw materials fell by 22% and 
manufactures by 14%. Amongst manufactures 
our Group A, which contains mainly semi
manufactured ifoods, shows a decline o f 23%, 
whereas Group B, containing the rest o f the 
manufactures classification, shows practically no 
change. Prominent in Group A are iron and 
steel and non-ferrous metal products, and these 
account for the greater part o f the decline in the 
group. Amongst exports coal showed no change 
over the year. In the first half o f 1938 coal 
exports were greater than in the corresponding 
period o f 1937, in the second half less. Iron and
steel manufactures fell by 14% , non-ferrous
manufactures by 22%, cotton goods by 27%, 
woollens by 25% , and other textiles by 26®q. 
On the other hand machinery increased by 
nearly 12% , and vehicles by 11% . The increase 
in exports o f vehicles was due to aeroplanes and 
locomotives. Automobiles showed a decline o f
fio/

The following tables show the movements o f 
retained imports and exports o f U .K . produce 
over the past two years.

n iP O K lS  L E S S  RE-EXPOKTS. £Mn
Materials

1 s t (Quarter 
2ml 
3rd 
4th It

Year

.Manufactures. 
Group A.

1st Quarter 
2nd 
3rd 
4th

n
19
M

Year

Group H.
1st Quarter 
2nd 
3ihI 
4th

9 9
9f
M

Year

A and B 
Food. etc. 
Total...

• • •

19:6 1937 1938
9 # « « # 51-8 61-7 64-4
1 • « « • 50-2 67.9 52-6
i # 51-7 7=>-2 tO-3
. » # « # 60-5 76-7 50-1

1 9 9 ♦  • 215-2 278-4 217-3

1 4 9 9 9 24.5 23-3 34-2
• • 4 •  • 24-7 37-1 23-2

9 9 9 27-9 380 W 1
9 9 9 27-6 33-9 20-0

• 9 4 4 104-7 142-3 109-5

9 * 4 21-2 25-1 26-1
• 9 9 9 22-0 27-4 2 3 -7

9 *  # 23'4 27-9 23-5
9 9 9 25-5 23-1 32-6

* 9 9 92-1 108-5 105-9

Year 196-8 250-6 215-5
Y ea i' 369 9 419-2 419-1

• Y ear 7870 953-9 858-8

Group A contains cla.sses C, 1). H, P, Q, R, and jjart tif S of 
Trade returns, v iz.:—Iron, Steel, atid Nojj-Ferrous Metal.-< and 
manufactures thereof, Wood, Oils, Leather, Paper ami Motor 
Acce.ssories.

Group B contains the rest of inamifactures. principally 
linery, 'J’e.xtiles and Chemicals.l\Iachinery

Data are not yet available to show the course 
o f import and export prices and volumes for the 
whole o f 1938 ; but in the first three quarters 
o f the year export prices were higher than in 
1937 and import prices lower. The terms o f
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TO TALS.

BANK CLEAFUNGS:
Town (ex Metropolitan)
Country ...........................
Provincial (11 'rowns) 

CLEARING B A N K S:
Deposits* ...............

NEW CAPITAL ISSU E S in Gt. 
Britain:

# 4 #

For United Kingdom...............
IMPORTS RETA IN ED :

Food, Drink and Tobacco 
Materials:

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

Total
•  ̂  ̂

Wholly Manufactured Goods 
T«ttal Retained Imports

EXPO RTS, B R IT IS H :
Materials ...............
Man iifaotu res—Cotton

Other...
Total British Exp^irts 

EXCESS OF IM PO R TS:

SUMMARY OF QUARTERLY STATISTICS.

1936 1937

£  Mn 
8285 
851 
330

2018
761

1st 2nd 3rd
Qr. Qr. Qr.

£  Mn. £M n . £  Mn.
8385 8243 8598
881 850 1 868
354 319 338

2024 i 2079 2136

£  Mn 
9813 
939 
383

£  Mn 
973♦  
947 
391

£  Mn. 
9307 
951 
367

790 828 836
2178

848
2162
865

2153
911

£  Mn. 
87S8 
936 
353

£  Mn 
8879 
971 
361

2173
926

2201
938

28-5
22-8

60-6
58-4

48-4
41-3

40T
33T

102

TONNAGE OF SH IPS (with 
cargoes):

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

0000
Ton.s
1625
1451

PRODUCTION:
0000
Tons

Coal (13 weeks) ............... 6020
Pig-iron (3 m o n th s'^ .............. 163
Steel „ .......................... 262

Shipbuilding (commenced) ...

000
Tons

311

IN DEX OP PRODUCTION;
Bulletin % of 1994 ... 116-5
Board of Trade % of 1930 ... 120-7

86 : 88

7 , 7
10 10
42 40
59 57
39 39

184 186

12 12
16 14
67 65

106 102

104 125

88

681
580

49-5
42-6

47-9
38T

29-4
22-9

44T
35-2

109 95 98 100 126

15 14 15 17
1 16 16 17 18 '

72 75 77 84
112 121 121 130

203 141 1 123 99 147 152

1491
1290

0000 Tons 
1672 1861
1401 1538

1716
1453

1545
1352

0000 Tons 
1571 2116
1567  ̂ 1694

1810
1525

6263
181
283

0000 Tons
5499

193
293

5482
195
287

5993
198
308

6318
193
310

0000 Tons
6212
208
323

5828
217
321

6309
232
342

233
000 Tons 

282 ! 293 273 253
000 Tons

368 219

£  Mn 
8677 

963 
346

2172
934

33T
26-7

103

145

1578
1320

6572
217
325

217 173

116-3
1231

118-4
122-3

114-6
121-3

122-2
131-7

119-6
131-7

126-5
133-6

121-3
130-1

128-7
136-4

122-8
132-1

• Mean weekly averages. t  Including sovereigns at their/(wrc value. 
§ Su b ject to slight m odiScations in annual totals.

1938
2tul I 3rd 
Qy- Qr.

£  Mn. 
8157 
8̂ 8 
302

I

2161
840

41-0
29-4

102

£  Mn 
8522 
880 
295

2177
927

19-0
14-6

105

138 26

0000 Tons 
1747 I 1839 
1464 > 1610

0000 'Jons
5Sfl

184
267

5316
138
210

000 Tuns.
157 87

108-1
121-7

99-3
116-5

♦  Provisional.

IN D E X  N U M BERS. 
Percentage of 1934 level

PRICES OP COMMODITIES 
General—Board of Trade

Statist

Materials—Board of Trade
Statist ...

Food—Board of Trade 
S tatist ...............

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

Wage Rates ...

PRICES OF SEC U R ITIES
Industrials ...............
Fixed interest..............

SHOUT MONEY

Date in 
Quarter

Last month 
Last day ..

Last month 
Last day ..

Last mouth 
Last day ..

Last day ...
I t  H

Fortnight after end

*1 I f

65-7
62-5

64-7
64

67-4
59-5

961

154
137

32

1936
1st
Qr.

2nd
Qr.

3rd
Qr.

4tb
Qr.

65-9 66-6 69-1 72-5
62 60-5 65 71

65-4 65-6 67-3 70-7
64 61 65 73

66-4 68-0 72-3 75-6
59 60 64 67-5

74 75-5 77-5 80
82-5 83-5 84-5 86-5
974 98 98 983

160 157 170 169
137 136 138 134

32 ,

,

32
1

32 32

1937 1938

£  Mn.
8506
927
316

2135
920J

25-0
22-0
109

1674
1493

6012
1?8
237

88

107 8

Is t 2nd 1 3rd 4th iKt 2nd 3rd 4th
9 F i Qr. Qr. Qr. Q*:- Q'- Qr. Qr.

77-2 79-6 79-9 77-4 74 8 72-4 70-7 70-677 75 74 70 68 65-5 63-5 64
77-1 80-3 80-2 76-0 75-6 70-5 70-8 70-879-5 77 75 69 66-5 64-5 65-6 66-5
76 6 773 78-9 79-5 76-6 75-6 69-9 69 873 72 72-5 71-5 69 67-5 61 60-5
79-5 82 84 85 80-5 85-5 81-5 8186‘5 88-5 90 91 88 91 88-5 fc8-5
lOOi 10 0 4 102 10 2 4 1034 1034 1034 1034

156 150 139 135 129 125 119 115127 126 126 130 129 130 124 121
32 32 32 32 ?2 32 33 32
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EX PO R TS OF B R IT IS H  PRO D U CE. £M u.

P

K

P*

I*' . •

*

D rink ...............

1st
H alf

7-4

1937
3rd 4th 
Q uarters 
3-8 4-4

1st
Half

6-4

1938
3rd 4th
Q uarters
3-0 4-4i Tobacco ............... 2-5 1-3 1-3 2-4 1-2 1 - 3

Food ............... 8-3 4-6 5-2 7-6 4-7 4-9

i Total 18-2 9-7 10-9 16-4 8-9 10-6
♦
‘t

M aterials—
Coal ............... 16-6 10-8 10-2 18-3 9-3 9-8
Wool ............... 5-5 1-9 1-6 2-9 1-5 1-8

i Oils am i F a ts ... 21 0-8 0-8 1-5 0-7 0-7i»fat O ther ............... 7-8 3-2 3-4 5-0 2-4 3-0
r

Total 32-0 16-7 160 27-7 13-9 15-3
:i
|i
1’

Maiiufacture.s— 
Non-ferroiiHmetals 7 ’5 3-9 4-3 6-0 2-8 3-5
Iron, steel, 

m achinery ... 56-5 30-6 33-4 62-6 281 31-2
Vehicles 18-5 10-2 11-3 21-8 11-3 1 1 - 5

1! C o tto n ............... 34-3 180 16-2 25-9 11-8 12-0
W’ool 17-6 100 7-9 13-3 7-2 6-3J

• O ther tex tiles 
and a])parel 16-8 9-2 8-2 12-4 6-6 5-7

Chemicals 12-6 6 1 6 0 11-0 5-1 5-9
O t h e r ............... 31-2 17-3 17-2 30-5 15 4 17-5

1 ^

Total 1950 105-3 104-5 183-5 88-5 93-6
> \

%

\

Total exports of 
U.K. Produce... 251-2 1344 135-9 233-2 113-5 124-2

•

trade thus have moved in favour o f the United
Kingdom, as is shown in the following table.

%

1

RA TIO  OF P R IC E S  OF U.K. EX PO R TS TO PR IC E S OF
R E T A IN E D  IM PORTS. 1935=100%.

1937 1938
Q u arte rs— 1 2 3 4 1 2 3
Price ra tio .. .  92 7 911 914 94 0 96-9 98 7 100 4

The net debit balance o f trade in commo
dities in 1938 was approximately £388 Mn. as 
against £431 Mn. in 1937.

The statistics of shipping laid up in Gt. 
Britain and Ireland reflect substantial deteriora
tion in the position of the British shipping 
industry. On Jan. ist, 1938, ± e  total British 
shipping laid up was about 95,000 tons; on Jan. 
1st, 1939, about 342,000 tons. About one half 
o f this increase took place in the first quarter of 
the year. During the last quarter there has been 
little change. Foreign tonnage laid up rose 
during the year from 79,000 tons to i io,ooo tons.

PRODUCTION,—During 1938 the volume 
of industrial production showed a steady decline, 
apart from seasonal influences. Our quarterly 
index of industrial production fell from 128.7 
(% of 1924) in the fourth quarter of 1937 to 
107.8 in the fourth quarter o f 1938 (see page 18).

The monthly output of pig-iron and steel 
fell rapidly after March, 1938. When corrected 
for the number of working days, the monthly 
figures show that daily output declined after 
November, 1937. The average monthly output 
of steel during the last six months of 1938 was 
7455OOO tons. During the last quarter pig-iron 
output fell to a level midway between the 
levels of the corresponding quarters of 1933 and 
1934. The output of coal, on the other hand.

did not fall very far short of the previous year’s 
level, being very slightly greater than that of 
1936. Nevertheless, when seasonally adjusted 
the coal figures show that the decline to Sep
tember was steady if gradual. Since September 
the decline appears to have ceased. Ship
building for mercantile purposes has fallen very 
considerably, and at the end of the year the 
tonnage under construction was over 3oyo less 
than at the end of 1937. The figures of merchant 
ships commenced show a very severe decline 
from 1,057,000 tons in 1937 to 505,000 in 1938. 
The figures show an increasing rate of decline 
quarter by quarter from the third quarter of 
1937 to the third quarter of 1938. However, 
naval shipbuilding appears to have compensated 
for this, for employment in the industry 
is praaically unchanged over the year. The 
cotton industry has had a year of serious decline. 
The total weight of raw cotton going into the 
mills was nearly 25% less in 1938 than in 1937. 
By contrast activity in the wool industry has 
suffered only a smdl decline over the year.

The value of Building Plans Approved shows 
a very considerable slackening of activity. In 
1937 the value of plans had fallen below that of 
1935, and in 1938 it fell by more than 10%  over 
the year. This decline was mainly due to dwelling 
house construction. In the fourth quarter of 
the year there is normally a seasonal rise. The 
figures for the fourth quarter of 1938 are, 
therefore, particularly discouraging.
ESTIM A TED  COST OF B U ILD IN G  PLANS APPROVED.

146 Local A uthorities. £.^In.
Q uarter 1935 1936 1937 1938
1st ... ... ... 28 29 29 25
2nd ... ... ... 30 33 30 26
3 r d ............... ... 28 28 25 23
4 t h ............... ... 29 28 27 22»

Dwelling Hou.ses only.
Q uarter 1935 1936 1937 1953
1st • ... ... 19.0 18-6 15-7 15-7
2 n d ............... ... 20-5 20-9 18-6 17-3
3 r d ............... .. - 18-4 17-7 15-5 14-1
4 th ............... ... 20-5 17-8 17-9 12-6*

* Incom plete totals.

An estimate of the complete returns for the 
fourth quarter o f 1938 raises the figure for 
dwelling houses only to £ i2 . j  Mn. and leaves 
the total unchanged at £22  Mn.

EMPLOYMENT. -T h e estimated number 
o f insured persons in employment (excluding 
agriculture and juveniles under 16 years) began 
to fall off in September, 1937, and had dim
inished by 3% by June, 1938. In the summer of 
1938 there was a slight improvement, and the 
numbers were nearly stationary from August to 
December. Actually as many were employed on 
December 12th, 1938, as on December 13th, 
1937, but in the former year the wea±er was 
exceptionally bad and outdoor work was hindered, 
while the reverse was the case in 1938.
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TABLE A. PO R TS O F RAW M A TER IA LS 
M A N U FA C T U R E D  G O ODS. I

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

M inerals (non-m etals) 
Iron  Ore 
O ther Bletals
Ŷood..........

Oil Seeds, &c.
H ides...
Paper M aterials
S il i  ...............
O ther Textiles 

C otton and Wool) 
Cotton 
Wool .

•  % *

iexcept

^ e  ♦

• # e

Total, both groups and 
m isc e lla n e o u s ...............

I'o tal. exol. cotton and woo)

1994. 1935
Quarterly
Averase. Qtr.

4

T8 •7
5*4 4-4
1*8 *2
2-9 1-8

1-3 11
2-1 1-2
3*7 3*1

12*6 100
12*1 6-6
2-0 2-4
2-9 31

•4 •6

3*4 2-5
27*5 14*3
10*9 6*0

92-8 60*0

54-4 39 7

I93C

1 Quartan.
9 S

58-7

37-5

•9 1-3 •9
4-0 4*5 6 0

•1 •2 •2
2*1 2-1 2*1

1*0 M 1*1
2*4 2-0 1-8
2*7 3*0 3*2
8-5 15-6 13*4
7*5 6*2 6-9
2-1 2 7 3 1
2*9 3 0 3*3

•4 *4 •4

2-0 1*9 3*3
9-8 9-8 14-9
9 6 3-3 8*6

57*6 599 71*1

38-2 46-8 47-6

1937 1938

1 Quarters. 
9 3 4 1 Quarters. 

2 3

•9 T4 2-7 2 8 3*4 •9 -6
6*9 8-7 7*9 7*0 5*6 5-3 4-9•2 •2 •2 •2 •1 •1 •22-0 2*2 2*2 1*7 T4 1*2 1-3

1

10 1*3 1-4 1 3
1-8 3*0 4-1 3-7
3 1I 5*4 4*7 5-1

1 7*5 12*1 23-3 18-6
1 9*2 9-3 7-9 8*2

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

•5 •5 •6 •7

I 4-6
1 2-8 T8 2-7

15-9 11*3 7*1 14*3
12-2 12-4 5*8 7*4

71*7 73-9 81-5 85-6

45-6 55*2 68*6 63*9

1 8  3 1
6'2* 6-6 
4-5 6-7

71-6 57*4 54-9 56'7

52-8 41-7 44-2* 43‘4

* Corrected.

TABLE B. EX PO RTED  M A N U FA C TU R ES— D EC LA R ED  VALUES. £  M n.

1924
Qrly.
Ar.

1936
Q uarters

1937

*  ̂  ♦Coke
Earthenware 
Iron k  Steel 
O ther Metals 
C utlery ... 
E lectncal Goods 
Maohinery 
Wood 
Cotton 
Wool 
SUk
O ther 'I'extiles
Apparel 

‘nemiei
•  ft #

Chem icals... 
Oils
Leather ...
Pap«r
Vehicles* ... 
R ubbert ...

Total, including Miscel 
laneous 154-7 86*1 82-8

2 3 4 1 2

.5 •8 •9 *9 1-0
2-1 2-3 2 3 2*2 2-6
8-9 9*1 9-9 10-6 12-6
2*9 3 0 3-0 3-7 3*8
1*9 2*1 2-2 2*1 2*52*4 2*5 2*9 2*6 3*29-8 10*4 10*9 10*9 121*3 •3 •3 •3 •315*9 15*7 16*3 16-7 17-66-7 9*1 7*9 9*4 8 3*3 •3 *4 •3 -44 0 4*4 4 6 4*9 5-42-4 3*3 3*0 3*2 2-75*1 5*2 5*7 6*0 6'61-2 1-2 1-2 1*5 T51*0 1*0 1-2 1*3 1*51-5 1*7 1-9 1*7 2*07-9 8*3 9-1 8*7 9-8

- 4 4 •4 *4 *5

79-1 87-7 91*3 93*8 101*3 105*3 104-5

1938
Q uarters.

2 3

95*8 87 7 88-0 93-9

•  Including rubber tyres a fte r 1924.
t  Excluding rubber tyres a fte r  1924.
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A detailed comparison of unemployment in 
November, 1938, widi November, 1937, is to 
be found on page 13  below. Summary figures 
a re :—

IN SU R ED  PERSO N S U N EM l’EOYED.
U N IT E D  KINGDOM . OOO's.

November, 1937
Wholly Temporarily 

Unemployed Stopped
Males ... 1048 125
F em ales . 237 97

T otal... 1285 222

November, 1938 
Wholly Temporarily 

Unemployed Stopped
1211 209
318 10L

1529 310

Total Unemployed Employed
13453 1271 11707
13488 1432 ^ 11580
13663 1755 11428
+210 +484 -2 7 9

The increase was widely spread; each 
major district and nearly every industry showed 
deterioration.

The growth of the insured population has 
continued to be more rapid than that of the 
general population, and industry has failed to 
absorb the increase.

IN SU R ED  PER SO N S. OOO’s. (ESTIM A TED .)
G REA T B R IT A IN  ONLY.

1937— Septem ber
November

1938— November 
S ep t., 1937—Nov., 1938
H ere “ Em ployed” excludes an allowance for sickness and

industria l stoppages.

PRICES, TRADE AND E M P L O Y M E N T -
RECENT MOVEMENTS.

PRICES AND WAGES.—Wholesale sterling 
food prices rose from November to December, 
the Statist showing an increase o f 4% to the 
end of the month, while the Board of Trade 
gives 1.3%  in the averages for the months. 
For materials both accounts show a slight 
decrease in most groups, but the Statist registers 
an increase in textile prices by the end of the 
month, largely owing to an advance in flax.

On the whole there has been little general 
change since September of this year.

In the retail food-price index there was the 
usual slight December fall mainly owing to a 
reduction in the price of eggs.

There was no change of wage-rates in 
December that affects our index-number.

TRADE AND OUTPUT. — Imports of 
food and of manufactured goods fell more than 
is normally expected in December, and those 
of materials rose less.

As regards food the principal reduction was 
in cereals ; but the importation of wheat in the 
fourth quarter of this year has been greater 
±an  a year before; that of maize was con
siderably less than in 1936 or 1937, and in 
barley there has been littie change over the 
three years.

Among materials the lack of increase is still 
due to relatively small importation of cotton,

97 Mn. lbs. in December, 1938, 206 Mn. lbs. 
in December, 1937, and 170 Mn. lbs. in 
December, 1936.

The value of non-ferrous metal manufac
tures imported in December was nearly the 
same as in November, while that of unmanufac
tured increased a little. In most other classes 
o f manufactures there was a reduction in 
December.

IM POR’l'S L E S S  RE-EXPORTS. £M u.

l^ood, &c.—
Grain 
M eat 
D.airy Produce 
F ru it & Vegetables 
Tobacco 
O ther

9 ^ 4

»  P  P

Total
M aterials—

Cotton 
Wool
Seeds it Oils 
Hides Ic Skins 
T im ber 
Rubber 
Non-ferrous inelaU 
O ther ...............

•  P  •

#  •  •

#  ♦  P

♦  •  •Total
M ajuifactures— 

A. Iron , S teel 
Non-ferrous 
T im b e r... 
Oils 
O ther •  •

»  »  •

P  #  ♦

P  P  #

1937 1938
Oct. Nov. Dec. Oct. Nov. Deo.

8-4 8-8 8-5 5-3 5-7 4-3
7-5 6-5 8-5 6-6 6 9 8-3
6-6 6-5 7-5 6-1 6-8 6-0
3 3 2-9 3-2 ' 3 2 3*2 31
2-5 3-4 2-7 3-7 2 8 2 3

13-9 13-6 113 13-2 1 2 - 5 10-5

42-2 41-7 41-7 580 37-9 34-5

4-3 5-3 4-9 2-1 2 2 2-4
2-7 2-2 2-6 1-6 2-4 2 7
3T 2-8 2*3 2 4 1-8 1 - 7
IT 1-0 1-8 0-5 0 8 13
6-9 6-6 5-1 4-6 4 0 3-5
10 1-0 0-8 0-3 0 0-3
1-6 2 0 1-5 1-2 1-1 1-2
4-8 5-6 6-9 3-9 4 0 4-3

25-5 26-5 24-9 16-6 16-3 17-4

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

12-3 1 3 - 6 13-2 9-3 9-5 9-1
100 9-7 8-5 9-1 8-7 7-3
90-5 91-9 89-3 73-6 72-9 69-3

Total
B. Total ...

All Im ports (net)
Under M anufactures, A includes commodities used iu fu rther 
m anufacture and tran sp o rt; ‘ O th e r’ contains leather, paper 
and motor accessories. B includes all o ther m anufactures.

In exports also there was more than the 
usual fall in December, so that there was some

Beverages* ...
Oct. 

... 1-4
Tobacco ... 0-5
Food ... ... ... 1-5

Total ... ... 3-4
ftiuterials— 

Coal ... 3-8
Wool ... 0-6
Oils and fats ... 0-3
O ther ... IT

Totid ... ... 5-8
M anufactures— 

Non-ferrous m etals 
Iron, steel, 

machinery
V e h ic le s ...............
Cotton 
Wool
O ther textiles and 

ap p a re l... 
Chemicals 
O ther

1'9

P  ♦  • •  P  P

A  •  P

•  P  P

Total ... 
Total exports of

r n S H  PRODUCE. £M n.
1937 1938
Nov. Deo. Oct. Nov. Dec.
1-7 1 - 3 1*7 1-5 1-3

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

4 0 3-5 37 3-8 3-0

3-4 3-0 3-5 3-4 2-8
0-5 0-5 0-6 0-6 0-6
0-3 0-2 0-2 0-2 0-2
1-1 1-2 10 1-2 1 0

5-3 4 9 5-3 5-4 4-6

1-3 1-1 1-3 1-1 IT

111 11-2 10-2 10-8 10-4
3-7 3-9 3-5 4-3 3-8
5-4 5-0 4-2 4-2 3-7
2-6 2-0 2-3 2-1 2-0

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

34-7 33*3 32-3 32-5 29-4

45-2 43-9 42-6 42-9 39-1
* Beer, Spirits, Cocoa, etc.
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reaction from the relatively high total (high as 
compared with recent months) in November. 
There a reduction in many categories, but 
especially in cotton; the total o f piece-goods 
was io8 Mn. sq. yards in December, 1938, 
as compared with 120 Mn. a month before 
and 141 Mn. a year before.

accentuated by exceptionally badjwcathcr on 
December 13th when the count was taken. 
This year, on the other hand, the weather on 
December 12th was unusually mild and outdoor 
work was not interrupted. This must be borne 
in mind when the statistics for January in com
parison with December are available.

U N E M P L O Y M E N T .— There was very little 
change in emplojinent between November 14th 
and December 12th, 1938. The percentage of 
insured persons (excluding agriculture) was 
12.9 in December, 1938, as compared with 
12.1 in December, 1937, and nearly the same 
figure in December, 1936. In December, 1938, 
there was some decrease among those tem
porarily stopped in the Textile industries. The 
total of those wholly unemployed was the same 
in December as in November, the seasonal 
increase in the building trade being balanced 
by seasonal decreases in distribution and other 
industries.

In 1937 there had been a considerable increase 
in unemplo}*ment from September, and this was

IN S U R E D  M ALES U N EM PLO V K I).
Excluding Building, Public W orks and A griculture . (OOO's.)

New Basis from Sei>toinber, 1937.
W holly Unem ployed T eniporiuily  Stopped

1936-7 1937-8 193:-7 1937-
December 926 817 111 152
Jan u ary 949 879 107 177
February ... 935 837 99 177
M arch ... 919 873 98 187
A pril ... 859 864 82 213
May 822 854 144 249
Ju n e  ... ... 773 842 142 297
Ju ly  ... 736 813 159 312
A ugust 744 816 125 278

Septem ber 734* 848 116* 267
O ctober 769 895 110 195
November 798 917 119 201
Decem ber 817 917 152 188

•  On th e  Old Basis th e  to ta l for Septem ber, 1937, was 880
in s tead  of 850.

INSURED PERSONS UNEMPLOYED. UNITED KINGDOM, ooo’s
Males and  F emales. Aged 16-65. E.\cluding A griculture.

A. W holly Unemployed. B. T eniporaiily  S topped.

November t December, N ovem ber. D ecem ber.

Total
1937 1937 1938 1938

S

B u i ld in g ...............
A B Total A B Total A B T otal A B

146 141 5 218 173 46 182 176 6 196 189 7
Public ^^o^ks 110 1C8 2 123 114 9 121 118 2 124 122 2Coal ............... 102 83 19 103 82 18 130 83 46 124 84 40Colton ............... 54 31 23 65 32 35 88 51 37 83 50 34Wool ............... 34 9 25 40 10 30 29 13 16 29 13 16O ther Textiles ... 79 44 35 87 46 41 83 50 33 80 47 32C lo th in g ............... 71 40 31 78 42 35 73 44 29 73 45 29D istnbution 179 171 8 173 163 10 208 199 10 195 186 9
O ther Industries 487 422 65 532 442 91 643 523 121 642 523 119H otels ...............
Commerce, P ro

81 79 2 79 76 2 96 94 2 94 92 2
fessions, kc.  ... 164 157 7 170 159 11 186 178 8 187 178 8

T o td s 1507 1285 222 1665 1339 326 1839 1529 310 1827 1529 298Males
4  % 1

1173 1048 125 1310 1104 206 1420 1211 209 1425 1227 197rem ales 334 237 97 355 235 120 420 318 101 403 302
f
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STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 32

Bej?limlnR of

1935 J hh. .. 
April... 
Ju ly  .. 
Oct. ..

1956 Jai>. .. 
A pril.. 
Ju ly  .. 
Oct. ...

1937 Jan . ..
A pril..

Ju ly  ... 
Aug. .. 
Sept .. 
Oct. .. 
N o v .... 
Dec. ..

1938 Jan . ... 
Feb. ... 
March 
A pril... 
May ... 
J u n e ...
Ju ly  ... 
A u g ... 
Sept.... 
Oct. ... 
N o v .... 
Dec. ...

1939 Ja n . ...

(1)
Amerio&n

Cotton.
( 2 )

Tin.
(8)

Copper

1,000 bale^
1.000
tons.

1.000
tons.

9,070
8,581
8,413
8,141
7,488
6,768
6,384
6,508
6,044
5,745

5,345
5,459
6,109
6,652
7,075
7,878
8,183
8,610
9,361
9,839

10,543
11,280
12,059
12,808
13,056
13,222
13,289
13,277t
I3,233t

21T
23-7
23-5
20*9
ro-8
21-9
24 1 
23T 
21T
24- 6
25- 3
23- 7
24- 3 
250
25- 7
26- 7
27- 2 
270

268-2
279-5
293-3
307-8
341-3
369-3
412-3
451-8
473-1
482-4
492-5
495-0
492-4 
481-2 
44T5 
408 4 
379-2 
379-1

27-8 408-2

(4) (5) (6) (7) (6) (9) (10)
Lead 1 Spelte*-. Rubber. Sugar. Tea Coffee. ; Wheal

1 nnn Mn. bags. I• f ̂  1 I.OOO 1.000 1.000 ! Mn.U.S. U.K. tons. (OD6. tona Mq. lbs A B ibushela
209 8 19-4 118 679 7,887 1 279 6-6 « 448
203-2 18-9 no 653 . 8,058 267 1 6-9 190 411
206-3 17-1 111 648 , 6,170 225 : 7-5 15-5 313
200-6 93 104 j, 641 : 4.688 216 i4 7-6 t t 367
198-5 7-0 83 576 6,237 247 7-8 22-1

1

' 397
1995 6-3 80 539 6,671 232 8-2 22-2 349
205-8 6 -7 88 1 491 4,990 199 8T 20-8 221
1790 7 - 1 82 ' 457 2,983 201 7-8 * 282
153-9 6-1 57 430 5,389 215 7-9 » 267
122-5 7-1 34 416 6,026 , 161 81 26-2 255

10T2 6-3 32 387 4,388 125 7 - 9 22-6 129
99-2 6 2 33 399 3,636 . 111 7 6 • 180
92.4 8-0 30 408 3,165 : 119 7-6 * 227
8T0 7-9 33 428 ; 2,816 ; 130 7-4 22-4 253
89 8 7 -8 44 431 4,002 1 146 7-5 « 245

10T4 7 1 59 446 : 5,981 177 7-1 * 249
115-5 7 -0 79 502 ! 6,067 198 70 28 1 284
119-3 8-2 99 500 i 5,821 204 7-1 275
1 2 3 - 3 9-0 117 522 ' 6,309 197 7-4 255
128-1 120 125 537 1 6,889 167 7-4 229
139-7 12-0 142 540 ! 6,521 : 144 7-5 197
146 4 11-2 154 . 522 ! 5,955 i 138 7-4 158
145-8 94 157 525

j
‘ 5,255 1 141 7-2 140

137-7 9 0 155 532 4,713 , 141 70 198
125-6 8 8 153 520 4,226 157 7-3 264
117-3 9-3 142 508 3,601 169 7-6 ■ 333
104-9 9 - 7 143 498 4,129 186 7-5 1 364
1 0 2 -9 9 5 132 470 208 7-4 377

11-0 J138 j i 221 7-4

( 11) 
Petroleofnl

Mn.
barrels.

554
560
559 
563
560

H April, 1935) onwards includes whole buffer stock * Not available. \  Preliminary figure.

(I) Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

Visible Supply plus estimate of Straiu stocks.
Total world stocks of refined copper only.
N .B.— This is not the same scries as that discontinued 
since O ct., 1931.
U .K . stocks in official warehouses.
Visible supply in U .K . and U.S.
Crude rubber stocks (outside regulated areas) in U .K ., 

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

(7) Total visible supply.

(8) Tea Brokers' Association, London stocks

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

(to) Stanford Wheat Studies Estimates o f World’s Visible 
Supply.

(11) Total crude petroleum, natural gasolene (ex at plants), 
refined products.
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UNEMPLOYMENT DISTRICTS
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND.

Ne&r 
Middl« of 

MoDth.

12 1 13 1 9 4 7T 8-1 8-6 8-5 12-7 15-5 18-9 17-6 21-9
13-2 13-7 11-6 8 6 9-6 9-6 9-6 13-5 17-3 17-9 17-6 23-8
13T 13*5 11-8 8-6 9 2 9-4 9-6 13-3 17-8 17-6 17-0 23-8
12-7 13 1 1T8 8-2 8 3 8-5 9 6 13-0 17-6 17-1 166 24-4 !
12-7 131 11-6 7-8 7-7 8-1 10-0 12-9 17-7 170 16-8 25-9 :
12-8 13-3 11-7 7-7 7-2 7-6 10-2 13-7 18-5 17 3 16-3 26-9 '
13-2 13-6 11 9 7-7 6-9 7-6 11-1 140 20-1 18-5 15-8 25-8

(a)13T 13-7 11-5 7-6 6-7 7-2 11-6 14-8 17-7 197 16-6 24-7
(6)12-9 13-6 11 2 — — — —

24-212-6 13-2 11-2 7-4 6-8 6-9 11-7 14-6 18-2 19-2 15-5
12-8 15*5 ITO (‘*)7'6 7-2 7-4 110 14-7 19-0 18-7 16-2 24-8

12-7 13-5 10-8 .6 )8 3 8-4 8 5 10-0 130 17-1 19 0 15-6 23-6
130 13-9 107 8-6 9 0 8-8 9 8 13-1 17-2 19-3 16-2 24-9
12 9 n o 10-2

1

8-5
1

9-3
1

1

8-6 ; 9-4
j

1

12-8 16 9 19-4 16-7 25-3
J

27-1 1-5
30-0 : 16
29-5 1-6
29-4 1-7
29 4 1-6
28-5 1-6
28-7 1-6
33-0 1-5

27-7 1-8
26-7 1-6

25 8 1-7
26-0 1-8
25-1 1-9

J

S'
(o) OM series. (6) New series including certa in  «loinestic workers.

Regional Percentages prior to October, 1958, base<.l upon numUers insured in Ju ly , 1937: subsequently upon tunnber.s insured  in Ju ly , 1938

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

V

*jgS0

• .  t .

i T f

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

I -

lii

. *4

: »

'i\

u .

•' i



;T

.V

. O

V j

• •.

[m* %\

‘u

Lv

*r.

if-

t
:l

I

4 .

>

. ■.

> 1

i:

li

li

PA\

I

■t

. 4  J

THE EXCHANGE EQUALISATION ACCOUNT
By F. W. FAISH.

T h e  recent publication o f the Exchange 
Equalisation Account's gold holding as at 
30th September last shows it to have been 

a little larger than was thought at the time. It 
was widely expected that it would prove to be 
slightly under 20 Mn. ounces, whereas the actual 
amount was 21.7 Mn. ounces. The net sales of 
gold by the Account during the six months 
ending September 30th were thus nearly 21 Mn. 
ounces. The gold holdings o f the Account at the 
four dates for which figures have been published 
were as follows :—

(Jln. ounces.)
31/3/37

26-7
30/9/37 

39 9
31/3/38

42-5
Z 0/9/38 

21-7

Between 30th September, 1938, and yth 
January, 1939, the Account is generally believed 
to have sold a further substantial quantity of 
gold, amounting perhaps to something like 
10 Mn. ounces, thus reducing its holding to an 
estimated total o f under 12 Mn. ounces. This 
conclusion seems not unreasonable in the light 
o f the movements in the Treasury bill figures. 
During the second and third quarters o f 1938 
little light was thrown by the Treasury bill 
figures on the changes in the distribution o f the 
assets o f the Account, for the reason that the 
Account appears to have held substantial and 
varying proportions of its sterling assets in the 
form o f Treasury bills originally issued by tender. 
Since September, however, it seems likely that 
±ese ‘ market ’ bills have matured and been 
replaced in the Account’s portfolio with bills 
issued direct through the ‘ tap.’ The total of 
‘ ta p ’ bills in existence on March 31st, 1938, 
may be estimated at about £295 Mn.* On 
January yth, 1939, the ‘ tap ’ bill total was 
£524 Mn., showing an increase over the period 
o f £229 Mn. The amount o f sterling realised 
for the 31 Mn. ounces o f gold which the Account 
is estimated to have sold since March was 
probably in the neighbourhood o f £223 Mn., or, 
i f  we allow for jobbing profits, perhaps slightly 
more.

In view of the relatively low level o f the gold 
holdings o f the Account, the announcement on 
January yth o f a re-transfer o f gold from the

* Owing to the incidence of dates, the exact figures 
for the end of the quarter cannot be computed. The 
figure on March 19th was £289 M n., and that on April 
9th £305 Mn.

Bank o f England to the Account was not 
altogether surprising, though few can have 
anticipated that the transfer would be so large. 
It appears that o f the 48.4 Mn. ounces of gold 
bought by the Bank since March, 1932, approxi
mately 47 Mn. ounces are now sold back to the 
Account. These will be paid for by the transfer 
o f sterling assets (presumably Treasury bills) 
from the Account to the Bank to the value of 
approximately £200 Mn. The market value of 
the gold at the dates at which the Bank bought it 
was about £314 Mn., while its market value on 
the date o f its re-sale was about £350 Mn. 
Thus the Account has made a profit o f about 
£36 Mn. on this part o f its transactions. Its 
total profits since March, 1932, may be estimated 
at something like £63 Mn., including a potential 
profit o f about £ i  Mn. on the small amount of 
gold not re-transferred by the Bank. The 
present balance-sheet o f the Account (on the 
assumption that its non-sterling assets consist 
entirely o f gold) may now be something as 
follows :—

EXCHANGE EQUALISATION ACCOUNT. 
Estim ated Balance Sheet as a t 7th January, 1939.

L ia bilities . Assets,
fMn. £Mn. £ M d .1 ic.TSiny Billsissued Gold (58'7 Mn. ounces,

to A ccount............ 550 a t £7  9.S. per ounce)... 438
p i n s  Remains of Dol E.xcess value of gold not

lar Exchange Fund 33 re-U'ansferred by Bank 4
Sterling A s s e ts .............. 173

583
less  Estim ated Lo.ss

on Rejiayment of
Foreign C r e d i t s ,
1931-32 .............. 33

!■  . 550
Estim ated Profit ... 65

615 615

I f  the Account’s sterling assets are assumed 
to consist entirely o f ‘ tap ’ Treasury bills, this 
would leave £351 Mn. of ‘ tap ’ bills in the hands 
of the Bank o f England and o f other Government 
departments, including the £200 Mn. of bills 
assumed to have been just transferred to the 
Bank. The present market value o f the gold 
(nearly 30 Mn. ounces) still held by the Bank is 
about £220 Mn., and the total present market 
value o f the combined holding o f the Account 
and the Bank (estimated at 88.5 Mn. ounces) is 
therefore estimated at ^̂ 658 Mn. On 31st March 
last the Account and the Bank together held 
119.4 Mn. ounces, worth £836 Mn. at the then 
price o f £y per ounce, and ;f890 Mn. at the 
present market price.
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THE PHYSICAL VOLUME OF PRODUCTION.

Our Annual Index o f Production appears in the Bulletin for M ay 23rd of each year. T h e quarterly index given here is 
on a narrower basis than the annual index, which includes bui’ding and agriculture and other information not available

quarterly. The method of construction is to be found in Special Memorandum No. 8.

HE Index of Production for the fourth
quarter o f 1938 is 107.8. This compares 
with 99.3 in the third quarter, and with 

128.7 fourth quarter o f 1937. The rise
from the level o f the third quarter is what might 
reasonabty be attributed to seasonal change; the 
general trend is probably no longer downward.

The change upward from the third quarter 
is general in the subsidiary indices. The 
Coal figure is returning to the previous 
year’s level. The Iron and Steel and T ex
tile figures are still much below those o f 
1937, but the Food figure maintains a high 
level.

1927 1928 1929 1930 1931 1932 1933 1934

FOOD

COAL

PRODUCTION

FERROUS METALS^

ilOO

80

1927 1928

I93S 1936

TOTAL INDEX

/ '

1937 1938

✓

1929 1930 I93i 1932 1933 1934 1935 1936 1937 1938
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A V ER A G E O F  D A IL Y  R A T E S .

Paris B ru s
sels Milan Zurich Sto ck 

holm NewYork Mon
treal

B u en os
Airc»i§

K io (1c 
Ja n e iro Bom bay H ong

kong Kobe

f. t o £ b. to £ U t o £ R n i.to £  11. to £  z . t o £  kc. to  £ !. to £ kr. to £ $  i o M 9 to £ to  £ (l.p er mil. d. jiovrup. (1. per S (1. per yen

For 1919 to 1934 R.vtks S ee B aiu.i ik  B i^ lktins.

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
105-14

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

130-34
152-85
140-37
147-97
147-19
147-16

149-89
152-87
159- 63
160- 90 
175-14 
178-17

178 15 
178-55 
178-42 
178-71 
178-68

9»
*•

W eek en ding
Dec. 3 178-43 

lO: 177-48 
17 177-63 
24 177-26 

.. 31, 176-97 
1939 ;

Jan. 7 
14 
21

176- 82
177- 21 
177-68

20-99 57-47 12-22 7-26 25-97 117-33 15-15 19-40 4-895 4-867 19-411! 3-21 18-107 ' 21 21 14-00
20-89 57-43 12-15 7-21 1 25-82 116-66 15-06 19-40 4-876 4-878 18-98 3-28 18-156 21-87 14-01

; 21-01 , 57-17 11-82 7-03 25-20 113-74 14-68 19-40 4-776 4-820 18-88 3-15 18-127 24-13 14-09
28-49 : 58-28 12-00 7-17 25 61 115-57 14-93 19-40 4-835 4-856 18-90 3*01 18-117 26-28 14-10
28 85 . 59-37 12-22 7-23 25-96 117*30 15-13 19-40 4 890 , 4-892 18.91 2-72 18128 29-18 14-14
29-13 59-75 12-21 7-27 26-16 117*94 1510 19-40 4-936

✓
4-939 18-70 2-61 18*126 28 02 1413

29-30 60-25 12-27 7-29 2618 118*77 1513 19-40 4-956 4-963 18-65 2-62 18-125 25-80 14-14
29-43 60-49 12-32 7-35 26-21 119*46 15-19 19-40 4-971 4-980 18-52 2-68 18-125 24-33 14-18
29-25 : 60-46 12-25 7-30 26-20 119*20 16-17 19-40 4 933 4-967 18-37 2-62 18125 24-37 1411
29-13 60-30 12-20 7-24 26 06 118-48 15-08 19 40 4-908 4-976 18-01 2-75 18-125 24-09 14-05
29-15 • 12-24 7-26 26-20 119-06 15-18 19-40 4-925 4-976 18-09 2-72 18-125 17-91 14 02
29-24 * 12-25 7-27 26-15 118-89 15-20 19-40 4-929 4-975 18.06 2-68 18-126 1604 14-01

29-29 61-71 12-28 7-28 26-20 119-19 15 19 19-40 4-960 4-963 18-24 2-68 18152 15-66 1404
29-34 62-15 12-29 7-28 26-20 119-21 15-14 19-40 4 996 4-993 18-07 2-74 18125 15-74 14-08
29-28 62-35 12-29 7-27 26-21 119-31 15-14 19-40 4-971 4-977 18-04 2-73 18125 15 93 13-98
29-22 62-66 12-28 7-28 26-24 119-50 15-17 19-40 4-944 4-967 17-98 2-71 18-125 15-80 14-03
29-35 63-03 12-34 7-35 26-55 119-92 15-56 19-40 4-971 4-979 18-00 271 18125 15-71 14-06
29-70 63-84 12-46 7-42 26-71 121-28 15-48 19-40 5-020 5-032 18-13 2-72 18-125 15 44 14-07

29-72 63-65 12-45 7-38 26-59 120-57 15-36 19-40 5-023 5-027 18-42 2-77 18-125 15-33 14-03
29-81 63-84 12-49 7-40 26-73 121-59 15-42 19-40 5-028 5 026 18-02 2-80 10-125 14-90 1405
29-84 64-26 12-57 7-58 26-78 122-17 1601 19-40 5041 5-039 17-76 2-81 18-125 14-86 14-04
29-10 92-96 12-19 913 26-16 154-39 21-31 19-40 4-900 4-898 17-56 2-87 18-125 14-88 1403
28-91 92-86 12-15 905 26-00 138 09 21-27 19-40 4-888 4-880 17-54 2-89 18-125 14 96 14-03
29-03 93-19 12-19 8-99 26-00 139-26 21-35 19-40 4-907 4-903 16-42 2-93 18144 14 93 13-96

29-11 93-23 12-19 6-96 26 00 140-48 21-39 19-40 4-908 4-909 16-16 2-95 18-151 14-95 13 95
29-02 92-99 12-16 895 25-89 140-30 21-44 19-40 4-891 4-895 16-24 301 18142 14-94 13-98
28-99 92-81 12-15 8-93 25-72 140-00 21-43 19-40 4-885 4-882 16 23 3-01 18 125 14-94 1400
29-15 93-40 12-22 8-98 25-89 141:01 21-54 19-40 4-916 4-909 1617 3-07 18-125 14-94 14-00
29-28 93-85 12-30 8-99 26 07 141-71 21-60 19-40 4 939 4-931 16-24 3-13 18-125 14-91 14-0029-26 93-80 12-31 898 2603 14T63 21-57 19-40 4-935 4-937 18-20 3-22 18-125 14-78 13-98

29-50 94-34 12-35 901 26-22 142-41 2167 19-40 4 966 4-972 16-43 3-22 18-125 14-68 13-9729-59 94-67 12 39 9-03 26-36 142-85 21-70 19 40 4-983 4-983 16-49 3*15 18-125 14-92 14-0029-42 94-14 12-34 8-98 26-25 141-75 21-57 19-40 4-961 4-954 16-50 312 18125 1500 14-0029-39 94 18 12-33 896 26-26 141-56 21-52 19-40 4-956 4-954 16-66 2-83 18125 1500 14 0029-37 94-91 12-37 9-01 26-37f 142-06 21-58 19-40 4 994 4-990 16-86 2-77 18125 15-00 14 0029-41 94 99 12-40 8-99 26-37 142-20 21-61 19-40 4-997 4-9S8 17-01 2-64 18-125 15-OJ 14-00
29-53 95-00 12-41 8-97 26-37 142-43 21-62 19-40 5 000 5 001 1704 *2-831-1 18125 15-CO 140029'56 95"37 12-41 8-97 26-43 142-71 21-60 19-40 5018 5-016 18-83 2-82:; i  18-125 1500 140029-53 94-75 12-39 8-97 26-39 142-29 21-63 19 40 4-985 4-997 19-39 2-81:!+ 18-125 14-92 13-9629-54 94-63 12-38 8-96 26-39 142-86 21-67 19 40 4-979 5-006 19-46 2 -8 lit  18051 14-84 14 002950 94-42 12-36 8-97 26-35 142-76 21-76 19-40 4-965 5-007 19-00 2-8111 17-910 14-91 140029-23 , 94-22

4
12-31 8-96 26-29 142-61 21-66 19-40 4-960 5-012 19-02 2-8i;I f  17-795 14-94 1400

29-14 93-71 12-27 8-95 26-20 142-51 21-54 19-40 4-951 4 959 18-94 2-8311 17-f04 14-99 140028 92 92-75 12-17 8-94 25*93 141-32 21-32 19 40 4-881 4-897 18-87 2-881+ 17-897 1500 14-0028 45 ; 91-27 12-02 8-90 25-50 139-36 21-25 19-40 4-805 4-831 1900 2-93 + 17-902 15-00 140028 20 90'64 11-90 8-77 25'36 158-60 20-99 19-40 4-769 4-812 18-99 2-98 t  17-933 14-97 14 0027 84 89 51 11-76 8-67 25 04 137-34 20-79 19-40 4-710 4-742 20-09 3-02 t  17-9:6 14-94 14-tO
127-63 
1  27-80 
27‘71 
27-69 
27-63

88-69 
88-94 
88-71 
88-69 
88 49

11-64
1T67
11-64
11-64
11-61

8-58 
8-61 
8-59 
8-59 
8 56

24-83
24-87
24-75
24-77
24-59

136-44
135- 83
136- 46 
136-08 
135-75

20-55
20-68
20.65
20-66
20-64

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

4-667 
4 681 
4-669 
4-667 
4-657

4-697
4-706
4-700
4-711
4-704

20-62
20-59
20-62
20-51
20-41

3 061t' 17-927 
3 0 6 h  17-909 
3.061+ 17-917 
3-06lt 17-937 
3 06 ;t 17-957

14- 98 
1500 
16-00 
1500
15- 00

14-00 
14-(0 
U.OC 
14-CO 
14-00

27-53
27-65

i 27.67
1

88-30
88-77
88-92

11-57 
11-65 
11 67

8-54 
8-59 
8 62

24-£4
24-75
24-75

135-62
J36-31
156-54

20-57
20-67
20-71

19-40
19-40
19-40

4-646
4-6/2
4-678

4-686
4-U2
4-712

20-32
20-39
20-37

3061+ 17-937 
3 06:+ 17-937 
3 0 6 ;+  17-937

15 00 
1500 
15-OJ

14 00 
1400 
1400

‘ Official R ate. • Xom inal. t  Sellers. Average U th to 31st. Average le t to 12th 27’G7d. per 9.

;  Average 15th to 31st. Average 1st to 7th, 2.5M . per mil.
5 Paper pesos to £ .

19

. u <
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1

X!
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Industrials

%

1924 Av....

1929 A v....

1933 A v -
1934 Av..
1935 Av..
1936 Av..
1937 .4.V..

1935 
JU L Y  
AUG.. 
S E P r . 
OCT. . 
N O V .. 
DEC. .

1936 
JAN. . 
FEB. 
MAK.. 
APU. . 
MAY.. 
JU N E

100

139 —

+

4-

+

+

+

JU L Y
AUG..
S E F l’.
O C T. .
N O V ..
D EC ..

1937 
JAN . . 
FE B . 
MAR.. 
APR. . 
MAY . 
JU N E.

4-

t SHARES
Fixetl

Interest

c a 
H i

C
kS ̂ V

*

• t o
c ̂

C f
/

f 9 .o

100 100 j

96-3 ‘
1

: 1040

124-4 80-7
132-5 , 75-7
136-2 75-6
136-9 75-2
12V7 78-4

137-6 i  72-9
137-5 i 73-0
132 6 ! 75-0
131-0 i 76-5
156 4 73-5
136-4 73-5

1

137-4 , 73-0
137-0 75-2
156-2 73-6
137-4 72-9
137-6; 72-8
135-8 ' 73-8

135- 7
136- 8 
157-4 
138-4
137- 6 
135-5

I

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

JU L Y . 
A U G .. 
SEPT. 
OUT. . 
NOV. 
D E C ..

1938 
JAN. . 
FE B . . 
M A R .. 
APR. . 
MAY . 
JU N E

+

< +

JU L Y .......I 125
AUG.........I 122
SE P T .......  117
OCT..........I 119
NOV.........I 123
DEC..........I 116

1939
JAN .......... I 115

+

154-5 
129-2
126- 3
127- 3 j 
127-8 I 
126-7 :

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

126-1
126-0
125- 2
126- 1 
129-0 
128-2

129-8
129-8
127- 0
128- 6 
127-6 
127-6

79-3
79-5
79-9
79-4
77- 5
78- 1

130-1
128-6
121-2
123-7
123-8
12T7

77-1
77- 1
78- 8
77- 8
78- 4 
78-5

76- 9
77- 9 
81-0 
fiO-9 
80-9 
82-3

MONEY*

O >.

%

2-43 ' 3-45

75

121-4 I 82-51 -75

FINANCE.
N E W

CAPITAL
ISSUES

for
U.K.

£  Mil. i‘Mn.

BANK 
CLEARINGS. OTHER BANKING.

London
B a n k e rs ’
Clearing

H ouse.
I

£.Mn. l‘Mn. XMn.

4-57 ' 5-31 I 13*3

11-21 2070

7-9 2360

1660
1839
1790
2093
2180

226 147

241 125

217 98
233 • 101
252 101 
276 109
299 I 116

1810
1770
1820
1860
1990
1950

267 
238 
236 
266 
255 
276

1960
2080
1950
2020
1940
2200

281
268
265
279
272
265

1860
2030

285
260

2230 256 
2250 ; 289
2330 289 
2270 301

2375
2500
2250
2280
2085
2430

316
297
296
503
306
293

2105 304 
1910 284
2000 I 276 
2110 308
2090 299
2025 301

2140 322 ' 114 
1975 I 295 108
2000
1905
1860
2140

1890
1885
2030
1930
2C60
1970

286 : 102 
299 I 99 
287 I 97 
275 : 94

294 ; 101 
264 ; 86
255
293
236
238 101

• Bank Rate 2 per cent, since Ju n e  30tJi, 1932.
♦  Exclusive of Investm ents in Affiliated Banks. F o r  T able of Exchanges see p. 19. 5 i.e . exel. M etropolitan.

Liverpool Clearing Area reduced.

Bank of 
Englanc].

9 Clearing 
Banks.

u  iSo J i.X 0
§&n o

U  *
V

0 0
&

50

c
•S-£

u  .2ti 3 .0 y
O

9

<nO

Q

•QOwB
SOy
5

9

<n
O
V

5
>

•sio c > y
o 2 2  

o - ‘J•*« M O 
^  X, X

KOq

0
0 .2O eft q 0 q d ^

i-Mn. iMn. iMn. iMn. iMn. iMn. iMn. % %

, 390 1632 242 791 324 11-7 48-5

62 50 361 1762 226 974 242 10-7 55-3

102 55 ' 371 1914 352 746 519 10-9 390
102 54 1 378 1842 228 740 543 1T3 40-2
98 61 i 394 1961 264 755 598 10'8 38-5
96 54 432 2104 312 825 598 10-3 39-2
97 58 479 2172 276 910 607 10-3 41-9

104 47 400 1982 272 761 599 10-9 384
86 54 406 1976 285 751 599 10-6 38-0
91 54 400 1986 298 749 602 10-3 37-7
79 70 400 1998 295 760 610 10-1 38-0
93 63 401 2002 292 760 604 10-5 38 0
91 44 411 2054 320 767 589 10 6 37-3

110 61 398 2055 335 774 585 10 6 37-7
104 47 399 2015 287 785 585 10-8 39-0
92 50 405 2001 247 811 590 10-3 40-5

105 47 422 2045 262 825 592 10-6 40-3
83 50 425 2075 303 825 595 10-1 39-8
91 51 432 2117 321 834 597 101 39-4

91 61 443 2132 340 839 594 10-0 39-4
98 55 460 2133 336 832 597 10-4 390

102 54 445 2143 354 837 604 10-2 39-0
82 73 446 2164 341 847 611 100 39-1
98 57 447 2171 320 851 611 102 39-2
96 49 468 2199 314 846 615 10-6 38-5

107 51 455 2193 338 840 624 10-3 38-3
91 61 453 2161 301 862 626 10-1 39.9
94 60 464 2131 243 892 622 10-1 41-9
97 60 466 2139 237 904 616 10-2 42-2
88 70 480 2143 241 909 611 10-4 42-4

104 47 480 2178 255 920 608 10-6 42-2

89 60 493 2178 277 925 602 10-3 42-4
99 55 498 2168 272 924 600 10-3 42-6

108 49 488 2172 276 928 596 10-4 42-7
93 62 490 2197 291 939 595 lO-l 42-7
87 69 481 2193 292 912 590 10-2 42-7

103 48 502 2213 294 934 691 10-5 42-3

123 50 482 2212 323 920 592 10-8 41-6
106 51 474 2165 281 934 589 10-7 43-1
119 47 479 2140 234 949 590 10-9 44-3
104 54 497 2153 243 941 594 10-9 44-0
88 72 482 2147 274 936 587 10-2 43-6

109 55 486 2184 284 935 586 10-8 42-8

113 49 488 2193 295 934 589 10-6 42-6
106 54 483 2183 298 925 598 10-5 42-4
100 58 479 2154 285 923 602 10-3 42-8
95 65 496 2140 261 923 602 10-4 43-1
89 70 479 2131 265 915 599 10-4 43-0

100 52 495 2135 243 920: 592 10-8 431

118 56 476

T R E A S U R Y  
B I L L S .

! O
£Mn. i-Mn

442

521

582
473
473
576
S60

490
515
530
549
555
565

556
525
505
498
648
578

615
630
621
615
603
617

588
540
505
510
533
538

548
558
573
555
612
622

612
557
517
522
570
680

563
555
537
526
517
507

449

i Provisional

STOCKS  & S H A R E S — 

N EW  C A P I T A L  ISSU 

B A N K  C L E A R IN G S —

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

P R I N C I P A L  B A N K S — 

T R E A S U R Y  B I L L S — 

M O NEY—

Yield as percentase of 1024 level* on 15th of month 
. ensjtive Index.—Geometric Slean of monthlf perceniace dinners.
b y **^ iE *^ M ID L A ^  BA N K .^LTd”  **** ****' Abroad, excluding Government loans, etc.—As published

n * o c k  S h a n ^ ^ iT u U m e n t ' I-ondon Bankers' Cloarlng House for 3 iveeks coverins

159

239

327
377
393
225
229

397
265
363
353
346
333

339
271
257
197
212
215

191
173
188
224
235
203

307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334 
384 
407 
465

525

J
j

!
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PRICES AND WAGES.
W H O LESA LE.

Price of B a r B oard of T rade Index Nos.
Gold.
s. per 

fine oa.

Silver
(Cash).

d. per oz.
General

%

Food.

%

Mater
etc.
%

1934 93-69t 34-0 100  ̂ 100 100

1939 Av... 84-95t 24-5 82 2 87-4 79-4

19SS Av... 124-87t 18-1 61 6 63-1 60-7
19S4 Av... 137-65t 21-4 63-3 64-8 62-4
1935 Av... 142-lOt 29-0 640 660 62-7
1936 Av... 140 29t 20-2 67-9 69.9 66-7
1937 Av.., 

1935

I40-76t 20*1 78-2 77*8 78*0

JULY ... 140-80 30-7 63-3 64-7 62-5
AUG........ 140-29 29-8 63-6 65-3 62*5
SE FT ...... 140-83 29-3 64-4 67-0 62-9
OCT......... 141-78 29-4 65-6 68-1 64-0
NOV........ 141-38 29-3 65-7 ' 67-2 64-6
DEC........ 141-10 27-2 65-8 67-4 64-7

1936 41
J.AN......... 140-89 20-4 66-0 : 67-7 65-0
FEB......... 140-77 19-9 65-9 ,,1 67-11 65*2
MAR........ 14104 19-7 65-9 66-4 65-4
APRIL ... 14065 20-5 66-1 66-4 65-6
MAY...... 140-21 20-5 661 671 65-3
JUNE ... 139-55 19-9 66-6 68 0 65-6

JULY ... 158-92 19-7 67-3 68-4 1 66-5
AUG........ 138-40 19 5 68-5 71-3 66-8
SE1»T...... 137-48 19-5 691 72-3 67-3
OCT......... 141-94 20-0 70-2 74-6 67-7
NOV........ 142-55 21-7 70-7 73-6 69 0
DEC........ 141-82 21-2 72*5 1

1
756 70-7

1937
JAN......... 141-60 21-2 74-0 1 75-6 72-8
FEB........ 142-09 201 74-7 i 75-0 74-2
MAR........ 142-43 20-6 77- 2

78- 2 '
76-6 77-1

APRIL.... 141-61 20-9 77-6 78-3
MAY........ 140-60 20-4 79-6 77-5 80-3
JU N E...... 140-54 200 79-6 77*3 80-3

JULY...... 14017 20-1 80-2 I 78-3 80-8
AUG........ 139-45 19-9 80-1 1 78-2 80-7
SEPT...... 140-47 19-9 79-9 78-9 1 80-2
OCT........ 140-42 20-0 79-5 80-2 78-8
NOV........ 14018 19-7 780 79-5 769
DEC........ 139-84 18-8 774 79-5 76-0

1938 11
JAN......... 139-67 19-8 775 79-9 75-9
FEB......... 139-73 20-2 76-1 78-7 74-4
MAR........ 139-62 20-3 74-8 76-6 73-6
APRIL ... 139-91 18-8 74-1 76-3 72-7
MAY........ 139-87 18-7 73-4 76-4 71 5
JU N E ... . 140-61 18-9 72-4 ! 75-6 70-5
JULY..... . 141-19 19-3 72-3 74-4 70-9
AUG........ 142-57 19-5 71-5 72-1 70-9SEPT...... lW-47 19-5 70-7 69-9 70-8o c r ......... 146-45 19-7 71-2 70-5 71-3NOV........ 146-83 19 7 70-7 11 69-0 71-4DEC........ 148-93 20-1 70-7 !■ 69-8 70-8

11939 1
JAN......... 148-82 20-3 1

i

1

1

S tatist (Sauerbeck) Index  Nos.

Food.

%

Raw
M aterials. Total. 

%  % %

R E T A IL .

M. of Labour.
Cost of 
LivinR.

%
Food.

100

84 — 81

58- 5 
59
59- 5 
69-5
58- 5
59- 5

100 100

82

79- 5
80- 5
81- 5 
84 
88-5

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

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

84
83-5
82-5
82- 5 
82'5
83- 5

83'5
84
84-5
86-5
86-5
86*5

86-5
86-5
86-5
87
87
88-5

69-5
69-5
68
67
65-5
65-5

65
62
61
59- 5 
58
60- 5

65
6t-5
62
606
58-5
60-6

65 5
64- 5
65- 5
66- 5
66 
66-5

% % %

★ LOO ★

— 94 —

70-5
72
73.5
76-5
82

8 t‘5 74 76-5
82 73-5 74
82-6 75 74'5
82-5 77 746
82 77 74
82-5 77 74'6

83 76-5 76
83 75-5 76
835 74 76
H 73-5 76
84 74 76-6
84'5 75*5 77

84-6 75-5 77
84‘6 77 ?7‘5
84 77-5 76-6
H4‘5 80 77-6
84 80 77
h6 80 77-6

85-5- 79-5 78
86‘5^ 79-5 78-6
87'6 79-5 81’5
89 80 82’6
89 80 83
90 82 84
89-6 82 83’5
89 62 83
89-6 84 83
89-6 85-5 83
89 85-5 82-6
89 85 82-6

88-5 83-5 82
8S‘6 82 8V6
89 80-5 82’5
91 81-5 84’5
90-O 81 84
92 85-5 87-6

90 83 84-5
89-5 82 83
88 81-5 80-6
87-5 82 79’6
87 8T5 78’6
87 81 78’5

W AGES.

Index 
of Average 

W eekly 
W ages.

%

100*

994

98| 
99. 
99. 

1004 
1004 
1004

1004
101
1014
102
1024
1024

1024
103
103
1034
1034
1034

1034
1034
1034
1034
1034
1034

1034

t  Average of daily quotations for year *  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . *  D ecem ber, 1924,

PRICE OF G O L D - 

P R IC E  OF S IL V E R —
Average (London) price per fine or. for week ending 16th of month.—ECONOMIST. 

Average (cash) price of bar silver for week ending I5th of month.—ECONOMIST.
BOARD OF TRADE IN D E X —Geometric Mean of Wholesale Prices (averages for montht or von . . . .  . ...........

Based on new indei first published in January. 1935.—BOARD OF TRADE* JOCRNAlT™ average.
S T A T IS T  c  19 9, „ „  ^

R ETA IL FOOD PRICES— 
WAGES IN D E X —

As above, for food only.
For description see Special Mem. No. 28.

i;

f  ,

(i-

♦  «

Vi • >

%



I

isy

L* V.

sh

L>aiv

m .
I

t : j V « j . .

" ‘At *»
■i:5U-.

w r ^

I3t,

f*-

>-̂1

i\)
\l

(*

A  *'i0  :t;i

■nr

f:n

. 1  f

!h

• I

M.̂“15!li

! i

ii

,r

M

OUTPUT AND INTERNAL ACTIVITY.

Mn.
Tons

1933
T
1934 1935 1936

COAL OUTPUT ★

1937

- - - - - - - - - - - 1- - - - - - - - - - - - - - - ? * » ; - - - - - - - - - - - - - - - 1- - - ^^’ " * T v
«»*

1938 1939

^nwiiigi i|,̂ ^
.................................

OUTPUT

ELECTRICITY GENERATED

GENERAL MERCHANDISE

151#^

U  V

M n
Tons
•7 1-

RAILWAY GOODS TRAFFIC
I W EIG H T'D A ILY AVERAGE

FUEL

•5
•4
-3
■2
•I
0

. 4

V /  ̂ V

Mn
Galls.
150

100

OTHER MINERALS ETC.
o.---- r^'‘

MOTOR SPIRIT (for home co n sum ptio n )

•^jT *

50

1933

ST-3̂

I I (FOR HOME CO
/

• V  •••♦'

1934

—t— ^  uh*»jr

.♦V
# %

(E

.••‘•AV.

1935 1936 1937
i l - L
1938 1939 o u tpu t .

PI6

*  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

Sfi
»
n
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OUTPUT AND INTERNAL ACTIVITY.

OUTPUT.

1924 Av...

1229 A r..

19SSAV.. 
19*4 Av. 
19S6AV. 
19S6AV., 
1937 Av.

1936
JU L Y  ..
AUQ.....
S B P r . ..
OCT......
NOV.....
DEC......

1986
JA N ......
FE B ......
MAR.....
APR......
MAY.....
JU N E  ..

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

19S7
JA N .......
FEB ......
MAR.....
APR.......
Ma y ......
JU N E  ..

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

1938
JAN...
FEB...
m a r ...
APR... 
MAY ., 
JU N E

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

PiK '  Elec
Coal. Iron. Steel*

1
tricity.

Tons Tons
1

Tons Mn.
Mn. 000 000 1 Units.

21 2 ’  520 '  641 508

20-7 581 756 ! 858
1

16-7 316 ,  551 ! 1130
17-8 458 694 < 1289
180 493 775 :  1464
18-3 586 1 912 1 1685
19-4 651 1 1019

{
1

'  1909
i

15-7 494
i

707

1
s

■ 1216
16-7* 491 711 1189
17-3 494 :  818 1320
17-7 , 492 ;  798 ,  1650
19-1 494 846 '  1758
20-2° 5051

f
B12 ‘  1929

200 538
i

802 1970
19-6 565 ;' 917 1824
18-8 572 !' 899 1753
18-0° 588 1 884 1554
17-9 597 901 1457
17-1° 601 924 1334

16-3 601 i 857 1403
17-9° 574 853 1332
17-7 607 ! 

588 i

941 1544
18-5 952 1860
18-8 600 927 2010
18-8J 606 959

k
2180

1

19-3
 ̂ i

588
f

935 2176
20-3 604 996 1944
19-8§ 614

1 1061 2074
20-4 635 ' 991 1832
19-9° 629 1072 , 1621
18-8 653 1014 1574

1

173 659 : 951 : 1588
188° 645 945 : 1529
19-2 678 1066 j 1752
19-6 695 1061 1 2029
19-9 711 1080 ' 2285
2011 707 1056 , 2497

20-3 688 1050 2582
20-6 693 1058 2144
200 645 982 2111
18-5§ 617 961 1849
18-1 571 877 1854
17-4° 506 742 1612

16-6 i  459 ' 640 I 1656
17-1° 1 401 604 i 1679
17-4 i .401 

' 424
692 ' 1872

19-1 800 1 2195
18-8 1 431 789 2346
19-1 i 403 614 2615

M d .
lbs.

RETAIL SALES.

%

RAILWAYS.*

Freight Traffic. 
Standard Gauge Railwavs.

Weight.
tn Re*

coiptR.I

l i l t tons.

All 
Qoods.l

£Mn.

2-11

4-74 —

701
7-76

10-32
12-11
12-90

115

132

10- 91 
7-54 
9-74

12-52
11- 83 
9-95

11-94
11- 70
12- 40 
10-87 
12-97 
12-32

100
103
109
116
125

544 1743 551

71-1 515 1722 545

901 353 1270 333
96-4 375 1329 392

101-3 375 1335 391
105*3 393 1362 421
109-8 1 416 1442 454

8-89

8-91

13-81
9-86

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

11-74
11- 72
12- 52
13- 67 
12-18
14- 06

14-60
10-80
14-10
13-57
13-72
11-83

12-51
12- 19
13- 27
10- 56 
13-58
11-  11

11-64
9-31

1T78
11- 75
12- 41

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

349
371
391
421
419
366

1068
1287
1325
1514
1475
1433

358
371
378
426
441
391

94- 5 
86-9
95- 2 

104-4
111- 7
112-  0

121-5
116-2
113-9
108-5
970

100-6

366
384
400
377 
398 
373 
395t
378
401 
421
436
437 
403

1527
1500
1444
1259
1349
1205
1240t
1156
1298
1295
1377
1463
1476

388
397
435
415
449
432
424f
381
409
414
452
451
429

6-23
6-57
6-62
6- 93
7- 29

5- 77
6- 45
6- 72
7- 27 
7-48 
6-80

96-0
93-5

104-1
115-1
109-3
12T0

128-1
120-1
117-9
108-9
103-6
99-7

389
404
419
416
414
411
422t
386
422
442
442
429
413

1422
1542
1572
1446
1441
1367
1371t
1244
1370
1446
1439
1525
1669

422
415
422
440
457
465
470t
434
463
470
487
493
459

97-4
92-4

108-8
119-9
109-7
121-4

127-7
127-9
133-8
102-4
105-4

375
392
599
382
367
345
352t
324
350
375
390

1457
1540
1500
1295
1256
1184
1209t
1069
1199
1289
1424

440
458
458
411
398
356
34?t
293
314
316
344

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

6- 99
7- 14 
7-24 
7-58 
7-05 
6-48 
6-501
6- 29 
6-80
7- 01 
7-41 
7-47 
7-10

6- 89
7- 40 
7-60 
7-29 
7-23 
702 
7-03
6- 40
7- m  
7-46
7- 87
8-  02 
7-61

7-19
7-25
7-66
6-92
6-74
6-26
6-26-1
5- 58
6- 24
6- 76
7- 17

0 Four weeks excluding holiday week, 
t Four weeks to Dec. 25th in 1937. 26th in 1936,

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

INGOTS 4  CASTINGS 
E L E C T R IC IT Y -  
A R T IF IC IA L  S I L K -  
R E T A IL  SALES—

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

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

Total for 4 w ee^  ending approximately a : end of month.—BOARD OF T R tD F  JOCHNa i

F f f i L t T I O ^ ^ ^ ’’"  by ' IRON AN'D STEEL
Output of authorised undertakings. ̂ E L E C T B I CITY CO:siinJ5SIOX
Baron, vam  and waste, deiired f ro a  Excise Slatisdcs —lih A n K  a i? •t/\rTTvv?a*

C o -o p -e ra? l?^ !^ ^ .X le^ ^ t?d "- sbops.-B A N K

JOURNAL.

r

OP

S!,.S;"'Sn Y.S"'’*”'receipts for collection and dellTcrr.—M IN ISTR T"o f  TBAKSPOBl ^ «rr tlU January. 19,.8. then excludlnt
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EXTERNAL TRADE.

£ M n
40

1933 1934 1935 1936 1937 1938

F O O D E fc .*

£Mn.
30

VALUE OF IMPORTS

RAW MATERIALS ★  '♦

£ M n .
20

i

-MANUFACTURES ★

1939

TOTAL NET IMPORTS ★

VALUE OF EXPORTS OF U.K.PRODUCE

MANUFACTURES ★

1933 1934 1935 1936 1937

'••A.

1938 1939

ie  N O R M A L SEASONAL C H AN G E REMOVED.

-

0

1951 A»-- i1

1539 Â-
1953AT.Ja
1I34A»-^
j,j5At..4£ 
1936 A». 5

19TÂ

1935 
JULY  
a U 6.
SKFf. 
OCT. . 
XOV. . 
I>gC. -

1936
JAN....
PEB. ••
m a b . ...| 5 
APR. .-r̂ J 
MAY ..

1

3

3
JU N E .. 3

JULY 
A L U  , -12 
SEPT. ..J  3 
OCT. .. 3 
N O V ..... 5
UEC.... 1 5

1937 
JAN.... 
FEB. . 
HAB.
APB. J s
K a y .... J  J  
JUNE . J  31

I

JULY 
AUG.
8EPT. 
OCT.. 
NOV.
DEC.

1939 
JAN...
f e b _  
k a e
A P B .'
Kay ....^
JLNE ..1 33

JULY... yi

Z~r̂
DEC.'

1939
J-IN

iMOi
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EXTERNAL TRADE.

TOTAL IMPORTS (Values',
Food. Total

Drink and Raw Mann- (inclodinff
Tobacco. Materials. (actores. Miscellaneous)

£Mn. £Mn. £Mn. £.Mn.

1924 At... 47-6 ★

1929 At...| 44 8 —

1933 Av...I 28*5 
19S4AV...I 291 
1936 Av...I 29 9 
1936AV...I 32-2

33-3 25-0 I 106-4

23-3 — 27-9 -

1987 Av...I 35 9 —

1936 
JU LY  
AUG. 
S E F l'. ... 
OCT. 
NOV. 
DEC.

1936 
JA N ... 
FEB. 
MAR. 
APR. 
31AY 
JU N E  ...

29-0 SO'l 
27-0 SS'4 
29-6 S9'S 
37-5 S t 'l  
34-4 S06

15-0
17-5
17-8
20-8

10T9 —

26-3 — ! 22-9

17-0 IS-S 15-5 25‘S
16-0 n -S  , 15-8 lS-4
15-3 27-7 15-5 23'7

56-5
61-3
63-5
7T l

85 7 —

18- 0 29-S
19- 8 19-2

4 ^ 8

JU LY  . 
AUG. . 
S E P r. . 
OCT. . 
NOV. .. 
DEC. ..

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

^  ♦

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

1938
JA N .......
FEB .....
3LA.R .... 
APR. ., 
31 AY ., 
JU N E  ...

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

1939 
JA N .....

34-4 31-2 23-6 t0 ‘0

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

17-5 26'2 
16-8 26't 
15-9 2<!-e

22-4 29‘S \ 16-0
18- 9 29-5 15-7
19- 6 28-9
20- 0 ao-4
19-9 19-9
19-3 !0 ’S

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

32-0
30-7
35-3
32-9
34- 2
35- 8

s i- t
S4'4
So-8
36-1
34'4
36-9

20-1 
18 8 
19-6 
21-5 
228 
26-1

17*9
17-9
17-2
16-4

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

64'4
62- 3
63- 6 
e7-9
66- 4
67- 7

34-0
34*8
36-2
43-4
43-1
42-8

55-4
36- 6 
S6’4
37- 1
3S-4
38- 7

25*7
22-1
25- 0
26- 0 
25*6 
27*4

m-o
2£-9
t4 S
S6-4
SS‘6
£8-7

26-3 
i 26-7

26- 5
27- 9
28- 3 
27-3

£8-2
£8-6
SOS
£9-9
v -4
55-2

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

70-0
62-3
68-0
66- 7 
69-2
67- 6

67-9
66- £

67-£
70-2
69- 4
70- 1

17- 6
18- 6 
22-1
23- 6 
22-9
24- 4

36-2
33-2
37T
32-1
35-2
38-4

36- 4
37- i  
SS-0 
S5-£ 
35-5 
39-7

\ 25-7 
22-5 
24-0 
21-5 
20-4 
19-4

£S-0

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

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

71-6
68-6
75-5
74'7
73-£
76‘4

75-7
71-7
82- 9
83- 0 
83-2 
88-2

7S-S 
78-1 
81-6 
87-1 
83-i  
91-5

22-5
23 3 ' 19-5 
£3-3 23-2 
£1-9 1 197 
£0-3 I 19-4 
£0-4 I 18-1

£3-8
tl-6
££-l
SO-0
19-3
18-7

37-9 
37-0 
SS-0 
336  
34-S 
3£-l ,

19- 2
20- 3 
18-0 
190
18- 7
19- 8

£0-5 
£ 1-8 
£0-9 
£0-3 
28-1 
168

17- 7
18- 0
18- 7 
20-2
19- 7 
17-8

180
17- 6
18- 9 
28-6 
28-9 
28-1

85-5
866
87-8
96- 2
97- 3 
94-3

86-£
89-8
9i-7
89- 9
90- 7 
86-3

85-0
75-7
84-9
75-7
75- 4
76- 5

8£-8
8£-6
84-0
77-5
75-6
79-4

73- 9
74- 1
75- 0 
790 
780 
74-1

77-0
77- 2
78- 4 
730  
7S3  
68-2

X
H NET

£ g IMPORTS
X T o t a l .

£Mn. f  Mn.

11-7 94-8 ★  I-

9T 92-8

4T 52-4
4-3 571 —

4-6 58-9
5-1 660 —

6-3 79*4 —

4 0 57-9 60-8
4-2 .55-0 57-7
3-8 57-0 67-9
4-7 68-7 62-6
4-6 66-9 60-7
5-4 69-0 6£S

4-3 65-6 6£-9
5-7 56*7 69-4
5-9 62-1 63-6
5-9 60-7 66-5
5-6 63-5 64-5
5-0 62-6 66-0

5-0 63-7 66-9
4-4 61-6 64-6
3-9 68-0 69-1
4-5 76*1 6S-f
4-3 74-3 67-4
6-1 77-6 70-4

5T 70-6 67-7
6-9 64-8 70-£
6-7 76-2 78-0
7-3 75*7 830
7-4 75-8 77-0
7-1 81-1 S5-4

6-8 78-7 S£-7
6-9 80-0 84-0
5-2 82-6 83-9
5-7 90-5 Sl-2
5-3 91-9 S£-0
5 0 89-3 80-6

4-8 80-2 76-8
6-5 70-2 76-1
5-5 79-4 81S
5-0 68-7 75S
7-2 68-2 693
5-0 71-5 75-7

4-6 69-4 7£-9
5-0 69-1 7£-5
4-0 71-0 7£-l
5-4 73-6 65-9
5T 72-9 66-2
4-8 69-3 62-6

EXPORTS OP U.K. GOODS (Values).
Food, 1 Total

Drink and Raw Manu (includine
Tobacco. Materials. factures. Miscellaneous)
£Mn. £Mn. ' £Mn. iM o.

GOLD.

I m p o r t s  E x p o r t s

£Mn. I £M n

4-6 —

8 9  -k

6-6 —

3-3

•516 ★

47-8 -

23-4
25-4
27- 4
28- 4

33-7 —

28- 4 
27-2 
26-7 
30-6
29- 3 
26-2

£7-3
£8-0
£7-5
£8-6
£8-8
£6-8

66-8 3 0

60-8 — 5-2

4 1

30-6
33-0
35- 5
36- 8

21-0
21-9
20-3
26-2

43-4 24-6

6-5

18-0

26-6
27- 6 
286 
26-0
28- 2 
24-9

£6-6
£8-6
£7-6
£6-9
£7-8
£6-6

31- 5
27- 5
28- 8
32- 2 
28-9 
30-3

SOS
£8-3
£9-6
30-1
£8-3
30-9

29-9
29-7
34-2
33-4
33- 3
34- 7

£9-9
31-6
3£-9
34-5
3£-8
37-0

37-4
33- 4
34- 5 
36-7 
34-7 
33-3

36-0
34- 4
35- 5
34-4
34-0
S4-O

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

35- 4
56-£
36- 0
36- 9
37- 6 
36-5

120
14- 6 
13-0 
13-2 
16-0
15- 9

34- 5
35- 1
36- 5 
33-4 
36-4 
32-1

34- 5
36-4
35- 7
34-8
36- 0
34-5

12-2
9-7

12-9
180
21-8
19-3

401
35-3
370
4T8
384
40-5

39-1
36- 5
37- 9
38- 7 
36-5 
4 VO

41-5
600
33-6
19-8
29-4
35-8

39-1
38-6
43- 5 
430 
42-7
44- 4

39-1
4l-£
4£-S
44- 8
45- I
47-4

170
17-3
21-9
310
21-7
27-7

32-6
29-7
33*5
29-3
29-5
28-8

3£-6
Sl-5
32-3
30-4
£9-£
30-7

29-0
280
31- 1
32- 3 
32-5 
29 4

£7-9
£8-9
3S-0
SOS
31-8
30-0

476
42- 5
44- 3 
47-2
45- 2
43- 9

46S
44- 2
45- 6 
43-8
43- 4
44 -  4

41- 2 
37-5
42- 2
37- 3
38- 2 
36-9

4V£
39-8
41-1
3S-9
37-9
39-3

12-7
14-8
28-8
20-6
27-4
29-6

37-5
36-3
39-8
42-6
42-9
39-1

36-5
377
40-9
39-7
420
39 6

111
27-9
90-3
73-5
24-4
21-7

» NORMAL SEASONAL CHANGE REMOVED

IMPORTS & EXPORTS—

liDDons exports of gold bullion and C0U1.-MONTHLT ACCOD̂ -TS “ p TnAJ>E^& nI vIgaTION
T ITje seasonally adjusted series for total imports is deducpd fmm .k o
net Imports ibe season has been calculated dUwly f r ^  the  ̂ ^  ® componem groups. For
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SHIPPING. UNEMPLOYMENT.

Tonnage of Ships 
(with Cargoes^

Entered Cleared 
British Ports.

0000 tons

1934 Av. ... 

1939 Av. ...

1933 Av. ..
1934 Av. ...
1935 Av. ...
1936 Av. ...

1937 Av. ... 

1935
JU L Y  .......
AUG...........
S B P T .........
OCT............
NOV...........
DEC...........

1986
JAN ............
F E B ...........
MAR..........
APR...........
MAY .......
JU N E .......

J U L Y .......
AUG..........
S E F T .........
OCT............
NOV...........
DEC...........

1987
JA N ...........
FE B ...........
MAR..........
APRIL ...
MAY .......
J  U N E .......

J U L Y .......
AUG..........

SE P T .........

OCT...........
NOV..........
DEC...........

1938
JA N ...........
F E B ...........
M.4R...........
APR...........
^L.4Y’ ...........
J U N E .......

JU L Y  .......
AUG...........
SE P T .........
OCT...........
NOV...........
DEC...........

461 «-

522 -

503 — 
522 — 
530 -
562 —

587 -

I 607 
593 
583 
561 
524 
539

500
470
521
505
559
608

487
482
576
542
600
629

642
672

610
614
586

533
485
560
530
603
613

607
642
591
589
537
550

553
68i
655
660
57S
56S

676
604

601 558

569
630
600

689
593
603
569
579
569

544
577
548
560
551
562

0000 tons

544 ★

572 —

512 —

520
531
483
515
494
439

486
48?
461
4Si
493
466

4S8
46S
4?6
490
463
m

New 
Index of 
Tramp 

Shipping 
Freight 
Rates.

%of 1935 000

— 941

133 '5 I 1019

2163 
1817 
1682 
1455

176-6 I 1196

167-7
157- 9
158- 9 
176-8 
185-4 
1871

I 16.65 years.

582 $44 185-0
549 503 193-3

563 532 201-7

550 515 190-0
491 490 162-9
484 514 141-0

448 462 158-2
415 481 129-5
458 477 127-5
465 495 126-9
479 462 130-6
519

4
606 1231

524 430 120-2
533 m 126-4
548 517 126-3
535 601 127-6
489 489 122-3
470 499 124-1

1117 
1090

l-iiio?

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

Males.

000

72

176

338
280
241
198

129

1659 293 
1611 256 
1619 242 
1585 218 
1678 189 
2550 1 182

1761 183 
1654 189
1541 ! 203 
1488 218 
1398 216 
1414 273

1367 I 
1315 I
1323 ,
1324 
1328 ;
2345 I

1365 
1324 
1298 
1175 
1191
1126 169

146
122
118

§1071 ; 
1112 
1173 
1310

1376 
1358 
1326 
1318 
1337 
1375

13821 
1341 
1377 
1374 
1420 
1425

62

41

24

OpO

116

67

41

000 000

78 i 99 ! 35

49 146 ' 35
*

336 !
295 
288 
272 i

40 254 28

265 
262 
273 
277 
297 ' 
309 I

417 i 
332 
270 i 
245 ■ 
222 
221 ,

237 
233 ' 
242 : 
255 
277 
308

308 
290 
289 
234 
226 
210

222 
220 : 
228

221 
233 
256 
341

320 
294
256 
241 
233 
23?

257 
247 
261 
285 
302 
319

000

465
467
461
459
458
473

o CQ

000

344

345

687 
569 
529 
466

379
369
373
340

I

508 
506 
506 
495 
502 
490

550 
532 
494 
476 
443 . 
431 ’

340
345
359
369
375
363

396
392
375
354
332
313

304
304
313
330
334
332

431 i 
416 
406 : 
375 i 
380 
350

355 I
356 
360 I

264
267
272

264
292
304 
311

331
333
326
316
305 
294

279tl 
278 
291 
325 
356 
334

Females.

I l l

145 263

160 244

404
354
346
311

379 ! 300 286

333 
339
334 
317 
328 
308

370
363
338
319
299
293

293
297
298 
290 
293 
277

312
301
279
261
265
244

268
267
272

263
283
334
355

441 
449 
448
442 
444 
455

4381
439
430
425
420
403

000

Persons.

000 000 III %

62

68 994

2110
1802
1715
1498

268

457
369
313
251

1203

1262

2567
2171
2027
1749

42 1278 204 1482

1590 
1605 
1645 
1659 
1680 
1648

1780
1752
1639
1556
1467
1402

1357
1362
1384
1417
1430
1425

1489
1460
1406
1305
1246
1167

1136
1148

1139
1215
1284
1339

1466
1467 
1426 
1394 
1376 
1352

1339t
1333
1387
1486
1529
1529

402
345
308
244
226
210

351
264
240
252
230
306

302
250
236
196
192
198

188
165
170
131
210
203

249
209

195
180
222
326

351
341
338
366
404
478

4811
447
420
313
310
298

1992
1950
1953
1902
1906
1858

2131
2017
1879
1807
1697
1707

1660
1612
1620
1614
1621
1622

1677
1625
1576
1436
1456
1370

1386
1357
1379

1334
1395
1507
1665

1818
1808
1764
1760
1780
1829

1819t
1780
1807
1799
1839
1827

10-3

10- 4

19-9
16-7
15-5
13-2

11-  0

15- 2 
14-9 
14-9 
14-5 
14-5
14- 1

16- 2
15- 3 
14-2 
13-6 
12-8 
12-8

12-4
12-0
12-1
12-0
12-0
12-0

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

10-1
9-9

10-1

9-7
101
lo-y
12-1

13-2
13-1
12-7
12- 7 
12-8
13- 2 
13-1*
12-9t
12-6
12-8
12- 7
13- 0 
12-9

. ^rxcmrnre ana any «ade dispute. N.B.-Change~ in method'oTenumeratronl^e-pi: 1937 and July. 1938
4-MnDfuiAi s ^PPerline, old basis. Lower line, neia basis. * July, old basis
^ N O R M A L  SEflSONAI.  CHANGE REMOVED. t  Inclu.line certain aomert. worker, .(ter Jmie. l!m .

TRANSPORT :
S H IP P IN G — E N T I31ED

A K D  CLEAKED ........
S H IP P IN G  FREIGHTS—

U N E M P LO Y M E N T -
INSURED PERSONS—

" "  ■' ^  see J o o n ..l o f nS S , P . r t  I .

week k io n lli to  Seotember. 1937, th e ie a fte i one
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Additional Figures published since Ja n . 22nd, 1939.

STOCKS AND SHARES  
Fixed Interest— Price

M » — Yield
Industrials ............... • • •
Sensitive Index

1st half-m onth... 
2nd ft

E nd D ec
122-2 %

82-0%
117-3%

Dec. 
— 3-9% 
+  1- 1%

End Jan.
119-2%
84-2%

115-1%

R A ILW A Y S. 4 weeks to
W eight carried—  O ct. 29 th  N ov. 26th
M erchandise (A ) ... T o n s  3,900,000 5.739,000

............................ »» 14,240,000 13,731,000
M inerals & .M erchand ise(B )„  3,444.000 3,585,425
G oods R eceipts................................ £7,172,000 £6.984,000

EX C H A N G ES .
N EW  C A P ITA L ISSUES.

For Great Britain 
For A broad ............... # % #

PRO VIN CIAL CLEA RIN G S. 
As in B u lle tin ... •  # •

MONEY.
Day to  Day Rate 
T hree M onths Rate 
Bank Rate

January
.. €10.274,000 

... £3,584,000

Wc«k ending
Jan. 28th 
Feb. 4 th

Paris
177-00
176-97

Brussels
27-65
27-69

Amstcr* War- 
Milan Berlin dam saw
88-86 11-67 8-66 24*75 
88-90 11-66 8-69 24-75

January
£106,800,000

Jan. 28th 
Feb. 4 th

Prague
136-50
136-50

Zurich
20-71
20-72

Stockholm
19-40
19-40

New York
4-675
4-679

Montreal
4-707
4-706

W eek ending 
0-75% Feb. 4 th

Jan .2 8 th  
Feb. 4 th

B. Aires
20-32
20-37

Rio de J.
3-062
3-062

Bombay
17-937
17-937

H. Kong
14-99
14*96

Kobe
14-00
14-00

... 0-53%
2% from  June 30th, 1932

PRICES.
Gold— per fine oz. 148'60s. 
Silver Bar— cash per oz. 20-0d.

Times Index (W holesale) 
Food ...............................
M atenals ...............
Total ............. .

U N EM PLO YM EN T.
Nos. o n  Live Register. OOO’s. G reat Britain.

W eek ending Feb. 4 th
f f f 9 f f€4

•  •  «

Dec. 30th 
110-2 %  
115-9% 
113-8%

Jan. 30th 
109-1% 
113-5% 
111-9%

P R O D U C T IO N , etc.
Artificial S U k ...............
M otor Spirit for consum ption 
Post Office Receipts...............

D ecem ber
10,390,000 lbs. 

101-6 M n. galls.
£209,753

Dec. 13th, 1937 
Jan. 17th, 1938 
Feb. 14th 
M arch 14th 
A pril 4 th  
May 16th 
June 13th 
July 18th 
A ugust 15th 
Sept. 12th 
O ct. 17th 
N ov. 14th 
Dec. 12th 
Jan. 16th 1939

Males. Females. Total.
1315 351 1665
1384 443 1828
1362 449 1810
1312 437 1749
1316 432 1748
1344 435 1779
1371 432 1803
1369 404 1773
1339 420 1759
1380 419 1799
1370 411 1781
1418 410 1828
1430 401 1831
1574 465 2039
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INTERNATIONAL SURVEY.
February y d , 1939-

T h e  history o f the world’s business in the 
year 1938 falls into two parts. In the first 
half o f the year the depression in the 

United States continued, and caused a slow 
downward movement in the world as a whole. 
In the second half of the year a sharp recovery 
in the United States found the rest o f the world 
drifting further, partiy under the delayed action 
o f the American depression, and partly under 
the weight of the growing political tension in 
Europe, and the result was an uncertain move- 
ment on a very slightly rising trend. At ± e  
beginning o f 1939 some renewed hesitancy has
made itself evident. ,

For the greater part o f the year the dominant
element in the general world movement was thus 
the course o f activity in the United States. 
In January, 1938, the seasonally adjusted Federal 
Reserve Board index o f industrial production 
stood at 80 (% of 1923-25)5 having fallen pre
cipitously from 1 18 in May, 1937. It contmued 
to fall until midsummer, though the rate o f 
decline was considerably slackened, and in June 
it stood at 77. Steel output had fallen to excep
tionally low levels in January, and the weekly 
index of mill activity showed no signs o f improve
ment throughout the first half o f the year, 
fluctuating about 3*^% capacity. Auto
mobile production fell to similarly low levels, 
the financial position o f the railroads became 
progressively more serious, the utilities post
poned all but the most urgent capital develop
ment and the building industry continued 
at the low levels of 1937. Other business indices 
moved in roughly siinilar fashion. Stocks of 
materials and manufactures grew rapidly.

The effect of the American depression in the 
first half of the year was transmitted to the rest 
of the world through the commodity and security 
markets. The downturn of 1937 had already 
caused a sharp fall in American consumption o f 
non-ferrous metals and rubber, while ^  excep
tionally heavy cotton crop combined with falling 
world activity to cause a slump in the cotton 
market. The downward movement in the 
markets for metals and rubber continued imtil 
May. It was hardly an increase in demand 
which arrested the decline. It was rather 
the drastic restriction of output. The rubber 
export quota was reduced from 90% in the 
last quarter of 1937 to 60% in the second 
quarter of 1938, and the decision to reduce it 
further to 45% in the third quarter affected

f t

p

prices early in June. The tin quotas were reduced 
from 1 10%  of basic quotas in the last quarter of 
1937 to 55%  in the second quarter of 1938, and 
to 45% in the third quarter. A  Buffer Pool 
to hold 10%  of the basic quotas was set up 
for the stabilisation of prices, so that the free 
quota was only 35% . The operation o f the 
Federal Government cotton loan scheme tended 
to stay the decline in cotton prices in midsummer. 
Meanwhile the wheat market, which had been 
very firm at the end of 1937, was progressively 
weakened by the growth o f supplies and prices 
began to fall with increasing speed. This decline
was not arrested in midsummer.

The weakening o f the commodity markets 
had a severely depressing influence on the trade 
o f the primary producing countries. Australia, 
Argentina, New Zealand and India all showed 
substantial declines in exports, though, except in 
the case of Argentina, their imports did not 
decline at an equal rate. During this period the 
faU in American purchases made the United 
States balance o f trade exceptionally active. 
Imports fell from S286 Mn. in June, 19375 
S146 Mn. in June, 19385 whereas exports fell
only from S256 Mn. to S230 Mn.

The decline in the commodity markets in 
the first half o f the year tended to depress the 
level o f business activity in the European indus
trial countries, partly through its effect on overseas 
purchases o f mamifactures and partly through 
its suggestion o f a general downward movement 
to come. This latter influence was reinforced 
by the continued decline of security prices both 
in the United States and in the principal European 
exchanges. However, except in the case of 
France, which was severely disturbed by political 
unrest, the European countries showed con
siderable powers o f resistance. The level of 
industrial production had reached high levels in 
1937 in the United Kingdom, Germany, Belgium, 
Holland, Sweden, Switzerland and Czecho
slovakia, but as yet there were few obvious signs 
o f the maladjustment which precedes collapse. 
Further, the world rearmament programme 
began to grow apace at the turn of the year and 
could not fail to exert a supporting influence on 
the general level of activity. The result was that 
business in the European industrial countries 
tended to drift downwards only slowly under 
the impact o f the American depression. The 
movement was most noticeable in the two 
industrial countries, Belgium and the Umted
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Kingdom, which were most closely allied to the 
world economy. In Germany, where activity 
w'as largely insulated from world influences, 
there \\'as httle change in the volume o f produc
tion, but foreign trade met w i±  difficulties. In 
Sweden the high level o f 1937 was almost 
maintained until midsummer.

Currency developments in this period mainly 
concerned the vicissitudes o f the French franc. 
The value o f the franc continued to decline 
until early in May, wffien the exchange was 
pegged to an upper hmit o f 178.90 to the pound 
sterling. The difficulties of the franc were almost 
entirely domestic in origin, but some o f the less 
important currencies were affected by the decline 
in world trade. In the spring the downturn of 
activity in Belgium induced an attack on the 
belga, and early in summer the decline in Indian 
exports caused some weakness in the rupee. 
Both these developments, however, proved to 
be temporary.

The American recovery o f the second half of 
the year first showed itself in a sharp rise in 
security prices in June, and this foreshadowed 
a rapid rise in the volume o f production and 
emplojment. The immediate cause o f this 
extraordinary change, for the upturn proved to 
be more rapid than that o f any previous com
parable cjxle, was similar to the immediate 
cause of the even more rapid downturn o f 1937. 
Since 1934 the directive force o f the American 
economy has been the consumers’ purchasing 
power distributed by public spending. Through
out the period of recovery up to 1937 private 
business was unable or unwilling to make 
substantial long-term capital investments. The 
total o f profits yielded by the system was per
sistently low, failing even in 1936-37 to reach 
the level of a mildly depressed year such as 1924. 
With business dominated by short-term influ
ences, the instabihty o f business decisions was 
increased, and the tendency to disequilibrium 
heightened. In 1937 a sudden and unexpected 
decision to reduce the rate of government 
borrowing and to tighten credit conditions was 
the signal for a catastrophic dechne in business 
activity. In April, 1938, the resumption of 
government spending on a large scale was 
announced, and in June this induced business 
expectations to turn sharply upward.

The seasonally adjusted index of industrial 
production rose steadily from 77 in June to 
104 in December. The weekly index o f steel 
mill activity rose to over 60% in November, 
reacting slightly in December. Automobile 
produaion, textile production, construction con-

[In tern ation al S u rv e y

tracts awarded and other indices showed steady 
improvement. The financial position o f the 
railroads became easier and the dispute between 
the Administration and the utilities became less 
acute. About one million workers found new 
employment between June and December. The 
year ended in the United States with business 
approximately back to its position in the middle 
o f 1936.

In the United Kingdom business drifted 
irregularly and almost imperceptibly downwards. 
The volume o f unemployment remained more or 
less unchanged from June to the end o f the year. 
But the volume o f industrial production fell con
siderably. Coal output was fairly well main
tained, but that o f iron and steel declined, 
merchant shipbuilding became very depressed 
and the depression in the cotton industry 
deepened. In France there was no improvement 
until the end o f the year, when confidence 
was restored by the removal o f political hindrances 
to production and a plan for the restoration o f 
the public finances was put into operation. In 
Belgium there was a slight recovery, in sympathy 
with the improvement in ± e  United States. 
In Germany the volume o f production was 
maintained, but difficulties were increasingly 
experienced in the supply o f labour and raw 
materials and some dislocations appear to have 
resulted from the absorption o f Austria and part 
o f Czechoslovakia. In Sweden, Holland and 
Switzerland there was a moderate decline from 
a high level.

With the exception o f wheat and cotton, 
prices o f the principal commodities showed 
considerable improvement during the second 
half o f the year. But for the greater part o f the 
period this was due at least as much to restriction 
o f output as to recovery o f demand. The rubber
and tin export quotas remained at 450/

/. Near
the end o f the year copper restrictions outside 
the United States were removed, but demand 
failed to respond and the restrictions were 
quickly reimposed at ioo°o o f basic quotas. 
Cotton prices continued to fall until August, 
since when they have been firm under the 
influence o f loan operations. At the end o f the 
year the Federal loan stock consisted o f nearly 
I I  Mn. bales. Wheat prices continued to drop 
rapidly, and at the end o f the year the market 
was weighed down by an exceptionally heavy 
excess o f supply over normal world requirements.

International trade showed little change in 
general tendency after the summer in spite o f 
the business recovery in the United States. The 
exports o f the primary-producing countries
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continued to decline by comparison with the 
previous year. In the case of Australia, imports 
declined more rapidly than exports, so that the 
active balance was greater than in the corres
ponding period o f 1937. New Zealand imports 
declined less rapidly than exports, and in 
December a plan to control foreign trade was 
announced by the New Zealand Government. 
Argentine exports continued at a very low level, 
so that for the year as a whole the balance of 
trade was actually passive. The export surplus 
of United States trade was not reduced, for 
though monthly imports rose by some 15% oyer 
the summer level, exports rose by a similar 
percentage. British exports o f manufactures 
and imports o f foodstuffs and raw materials both 
declined, but the latter more than the former, 
so that the passive balance in the second half of 
the year was much less than that in the corres
ponding period o f 1937. The external trade of 
Germany was marked by a persistent excess of 
imports over exports, so that the year ended w i±  
a passive balance o f more than Rm. 190 Mn. 
for the old Reich as against an active balance of 
Rm. 440 Mn. in 1937. For Greater Germany 
the passive balance reached the remarkable figure 
of Rm. 432 Mn.

During this period security markets were 
increasingly influenced by the political unsetde- 
ment in Europe. The result was that in spite of 
the sensitivity o f the business of most European 
countries to the course of American business, 
improvement was confined to the New York 
market, where the Dow-Jones industrials index 
ended the year some 50% above the summer 
low point. In London, Paris and Amsterdam the 
tendency was definitely downwards, save for a 
transient buoyancy immediately after the settle
ment of the dispute between Germany and 
Czechoslovakia at Munich. In the case o f Paris, 
the decline was reversed in the last six weeks of 
the year by the effects of the Reynaud plan.

Movements of gold and capital were governed 
throughout the year by fluctuations in the 
European political tension. With every increase 
in the prospect of war, there was a movement 
westward. There was thus a net import of gold 
into the United States of nearly £200 Mn. as 
against about £170 Mn. in 1937, and a net export 
from the United Kingdom of about £60 Mn., as 
against a net import of about £So Mn. in 1937. 
British import and export figures, however, do 
not reflect the true movement of gold holdings, 
owing to the growth of the practice of earmarking 
gold instead of having it shipped. Since the 
Reynaud plan was announced, it is estimated

that some £56 Mn. o f refugee capital has returned
to France.

The outflow of capital from London to New 
York has combined with Britain’s passive 
balance of payments to cause a depreciation in 
the sterling ; dollar rate from over 85 to about 
S4.67 to the £. In the defence of sterling the 
British Exchange Equalisation Fund expended 
about £180 Mn. o f gold between March 31st 
and September 30th, and it is estimated that a 
further amount o f £75 Mn. was lost in the last 
three months o f the year. On January 6th, 1939, 
its stock was replenished with some 47 Mn. ounces 
of gold, valued at £350 Mn., taken from the 
Bank of England reserve. After its stabilisation 
in May, the franc : sterling rate of exchange 
remained almost unchanged until near the end 
of the year, when ± e  Reynaud plan caused the 
spot franc to appreciate slightly and the forward 
franc to stand at a premium. The unsatisfactory 
state of ± e  foreign trade of Argentina caused a 
progressive weakness in the free peso from early 
summer onwards, and at the end of the year it 
stood at over 20 to the £, as compared with 
about 17 to ± e  £ at the beginning of the year.

At the beginning of 1939 the available 
statistics o f activity, though not unambiguous, 
do not encourage hopes of an early and vigorous 
upswing. In the United States the upward 
movement in physical production has been 
checked in December and January. The weekly 
index of steel mill activity has been maintained at 
slightly above 50% of capacity during January, 
when it was expected to rise to the November 
level of 60® 0- Other principal indices show 
a similar damped movement. It is true that 
seasonal influences have been at work during 
this period, but they may not account for the 
whole o f ± e  check. In other countries, 
except France, there is no change in tendency, 
so that in the world as a whole the situation 
appears to have slightly deteriorated during the 
last few weeks. In France, the financial recovery 
has been followed by the beginnings of an 
industrial recovery. Commodity markets and 
security markets have in recent weeks moved 
erratically, subject to the ebb and flow of war 
fears. The steady rise in the New York security 
markets of June to December has been broken 
sharply, so that at the end of January not far 
short o f half of the gains of that period had
been lost. _  .

Apart from an underlying pohtical malaise,
there are several elements of weakness in the 
present situation. It is true that in the United
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the business community are now less strained 
than they have been, and that the rate o f “ pump- 
priming will be neither readily reduced by a 
President w’ho remembers 1937, nor lightly 
expanded by a somewhat critical Congress. 
But the basic conditions for the spontaneous 
development o f pri\'ate business do not yet 
appear to exist. It is unlikely that American 
business will deteriorate in 1939. But it is also 
unlikely to show as great an improvement as 
was hoped for at one stage in 1938. I f  the 
conditions o f the rest o f the world should 
deteriorate seriously, it would require a very 
pow'erful American upswing to offset their effect.

In the United Kingdom some disturbing 
signs o f underlying w’eakness have made them
selves evident. It is not merely that private 
investment, especially in building, has begun to 
contraa seriously. There is also evidence that 
the long-continued buoyancy o f the British home 
market has ended. It was one o f the most 
remarkable features o f the depression o f 1929-32 
that domestic activity was on balance only in a small 
degree affected, losses in some directions being 
largely offset by increased activity in others. The 
bnmt of the depression was borne by the export 
trades. But in the present recession o f trade 
it seems that the purchasing power o f the home 
market has begun to decline appreciably. And 
in view o f the budgetary problems which will 
soon be pr^ented by the need for greater 
income at a time of declining trade, there cannot 
fail to be some apprehension concerning the 
state of the British public finances.

F u ^ e r, although the primary-producing 
countries of the world have reduced their 
purchases, they have also run down their reserve 
balances. The American recovery has dis
appointed expectations that it would greatly 
improve their position. In Argentina the wheat 
crop is good, but wheat prices are low. The 
outlook for the maize crop appears again to be 
poor. In Australia the wheat crop is mediocre 
^ d  the wool clip is expected to be smaller than 
last year. In New Z ^ a n d  the recently intro
duced rationing of imports is Hkely to be 
rantinued. In South Africa the income derived 
from the fanning industries has declined, 
though to some extent this has been made good

[In tern atio n al S u rv e y

by the prosperity o f the goldmining industry. 
In North America the governments have assumed 
the task o f increasing the income o f the wheat 
and cotton farmers ; but the weight o f supplies 
in the markets is so great that, i f  business fails 
elsewhere, success will be very difficult to 
achieve. On the whole the industrial world can 
hardly hope for any great stimulus from primary- 
producers in 1939.

No doubt it is true that supporting influences 
for business are not entirely lacking. First and 
foremost is rearmament. The proportion o f the 
world’s industrial capacity taken up by the 
rearmament programmes is increasing, and it 
will continue to be large even if  the threat o f war 
should become more remote. But in order to 
do more than offset a serious decline in private 
activity' it seems that this proportion must 
approach the magnitude which it has reached in 
the totalitarian states. Whatever absolute mag
nitude armament activity in other states may 
become, it is unlikely that it will reach this 
proportionate magnitude.

A second element o f strength is to be found 
in what appears to be a lasting stabilisation o f 
the French franc, while a favourable factor for 
the United Kingdom is the downward adjustment 
o f sterling. The depreciation o f sterling by some 
6% in the course o f the past year should aid 
British exports considerably, while not imposing 
a too severe strain upon the tripartite currency 
agreement. The stabilisation o f the franc and 
the recovery o f France has probably prevented 
the extension o f the area o f exchange control, 
and has prolonged the opportunity for the 
formation o f some common economic policy 
amongst the bloc o f democratic states.

However, these elements o f strength clearly 
do not make a brave show. The outlook for the 
world’s business is darkened by the political 
cleavage between the Rome-Berlin-Tokyo axis 
and the rest o f the world. I f  it continues to 
grow at its present rate, the influence o f this 
factor is capable o f producing an effect of 
cumulative depression upon private capital 
investment which would outweigh all opposing 
influences. It seems that in 1939 the course o f 
economic activity will depend even more than 
in 1938 upon the international political situation.
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RECENT MOVEMENTS IN UNITED STATES
Information communicated by Miss DOROTHY W ESCOTT, Assistant Editor of

the Review of Economic Statistics, Harvard University.

January 19̂ /7, 1939-
GENERAL SUM M ARY.— Business activ

ity in the United States was well maintained in 
December despite some slowing-down in certain 
lines of industry ; stock prices advanced moder
ately, particularly in the second half o f the 
month ; and money rates remained at abnormally 
low levels. Commodity prices continued to 
decline, and closed the year at levels some 5% 
below a year earlier.

The year 1938 as a whole was one of marked 
recovery in business, but since improvement did 
not reach substantial proportions until late in 
the year, the year’s average was well below that 
of 1937. During the first half of 1938, the swift 
decline o f business, characteristic o f the last 
few months of 1937, abated somewhat; but 
nevertheless activity continued to drop off 
slightly, and all o f the gains attained between 
late 1935 and the middle o f 1937 were cancelled. 
The third quarter o f 1938, however, was one of 
rapid advance in the volume o f business, despite 
some hesitancy late in the quarter as European 
political developments became critical; and by 
the year-end, a large part o f the losses since the 
summer of 1937 had been regained.

Between June and December industrial pro
duction rose 3 5 % ; the December adjusted 
index is estimated at 104 (1923-25— 100%). 
compared with the 1937 peak figure of 118, 
Although electric power output last year was 
about 5% under ± at of 1937, decided advances 
occurred in the last six months. Revenue 
freight car loadings also improved in the second 
half-year, but not until December did monthly 
loadings exceed ±ose o f the corresponding month 
a year earlier. Construction contract awards 
attained the highest totals since 1930, with both 
private and public work making notable gains in 
the last six months of ± e  year.

A significant factor in this increase of business 
activity was that it was not accompanied by a 
corresponding advance of business loans; in 
fact, between the end of June and the end of 
December, such loans by member banks dropped 
close to 100 million dollars, and as the year 
ended they were about 750 million dollars less 
than a year earlier. An important stimulus to 
business expansion was government spending 
and lending. On April 14th, President Roosevelt

submitted to Congress a bill advocating an 
increase o f federal expenditures to aid recovery, 
and in June both Houses of Congress passed this 
bill. During the following half-year, recovery 
and relief payments rose substantially, totalling 
48% above those o f the last six months of 1937.

Stock prices turned upward in April, and 
thereafter advanced irregularly— the only severe 
set-back coming late in the diird quarter when 
markets were influenced by European develop
ments. By the end of the year, the all-inclusive 
price index of the New York Stock Exchange had 
regained about half o f ± e  loss since the end of 
March, 1937, the peak o f that year.

BUSINESS VOLUMES.— The adjusted 
debits index of general business averaged con
siderably lower in 1938 than in 1937, although 
after the early months o f the year the index 
tended upward. On the whole, the month-to- 
month movements were narrow, as the vigorous 
improvement in business volumes was offset by 
continued declines in commodity prices. An 
exception to this narrow monthly movement 
occurred in December when the advance became 
brisk; but the record of past years indicates 
that the year-end movement of this index may 
be affeaed to a great extent by speculative 
influences, which are not completely eliminated 
from the data, and by government financial 
transactions, for which precise statistical adjust
ments cannot be made. Weekly figures show that 
most of the December increase came in the second 
half of the month, and that sharp decline, to 
levels of late November and early December, 
occurred prompdy in January.

The various important indicators of the 
physical volume o f business record divergent 
movements for December. The New York 
Times weekly index of business* averaged 
moderately higher than in November, reflecting 
increases in car loadings, electric power produc
tion, and lumber output. Steel-ingot production 
declined for the first time since June ; but when 
allowance is made for seasonal changes, the 
index was higher than in any other month of the 
half-year, except November. Adjusted cotton-

* This index is based on freight car loadings, steel-mill 
activity, electric power production, automobile output, 
lumber production 3nd cotton-mill activity.
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mill activity’ also dropped moderately below the 
November level, while automobile output was 
maintained at about the same rate as in November. 
.Among the mining industries, December reports 
are available for only bituminous coal and zinc. 
Coal production showed about the usual seasonal 
decline, while zinc output increased substantially, 
carrying the adjusted index to the highest level 
since January. For industrial production as a 
whole, the Board o f Governors o f the Federal 
System estimates that the changes which occurred 
were largely o f a seasonal nature, and that the 
adjusted index will rise only one point above the 
November level.

Total adjusted freight car loadings were the 
largest since October, 1937, \vith the majority 
o f the classes showing only part o f the decline 
that is normal for December. Those classes 
that fell below November levels were grains 
(3%) and livestock (16%). The two leading 
classes, coal loadings and miscellaneous ship
ments, rose 5% and 8®o respectively; loadings 
of forest products and ore also were substantially 
greater than in November; and small-lot 
shipments increased slightly. While monthly 
comparisons between 1937 and 1938 o f total 
loadings were unfavourable for all months 
except December, loadings for each month of 
the final quarter showed marked increase over 
the preceding month; and the three-mon± 
period as a whole averaged 11 %  above the third 
quarter of the year, although 4 0̂ below the 
final quarter of 1937. Department store sales 
made the substantial advance that is usual in 
December, and the seasonally adjusted index 
again stood at89(1923-25— loo^y,the November 
figure and also the figure for December, 1937.

The value of construction contracts awarded
was the largest of any December since 1928.
Since July, contraas each month have been above
those of the corresponding month in 1937, and
1938 as a whole exceeded 1937 by 10%. Pubhc
construction expenditures last year were 48%
greater than a year earlier and represented 53%
of total contracts; and although privately
financed work was less than in 1937, it was above
that of other recent years. Residential awards
continued the gain that began in 1935, and
contracts for public works and utilities were
considerably larger than in 1937. Non-residential
building, on the other hand, fell below that of a
year earlier, principally because o f decreases in
commercial and industrial building, reflecting
the continued unsettlement o f business senti
ment.

[United States
C O M M O D ITY  PRICES— Wholesale com

modity prices showed only narrow changes 
throughout December, with the general move
ment continuing downward until late in the 
month. Small increases in prices o f farm 
products and foods during the final week resulted 
in a slight rise o f the B.L.S. “  all commodities ” 
index; but the index for the entire month 
averaged the lowest in four years. Sensitive 
commodity prices, also, were generally weaker 
than in November, although towards the month- 
end a firmer tendency was evident. This firm
ness reflected mixed movements among the 
individual commodities: Hide prices, after 
declining for six weeks, advanced in the second 
half o f Decem ber; wheat prices rose early in 
the month, and at the close were well above end- 
of-November quotations; and rubber prices 
increased during the greater part o f the month. 
On the other hand, marked declines occurred in 
prices o f wool after mid-December; cotton 
textiles showed a net decline over the m onth; 
steel scrap prices at Chicago were reduced in the 
first week o f the month, while the following week 
brought an advance in the Philadelphia m arket; 
and domestic prices o f zinc and copper remained 
unchanged throughout December.

From the peak level o f the spring o f 1937 
through December, 1938, wholesale prices 
dropped 13%. O f all the commodity groups, 
farm prices and foods dropped the most sharply. 
At the close o f December, the indices for these 
groups were 32% and 28^0 respectively, below 
1926 averages, compared with 4%  and 12% at 
the high points o f 1937; and industrial com
modities, which at their 1937 maximum were 14% 
under the base year average, were 20% below 
this average at the close o f last year.

M O N E Y  A N D  CREDIT— The customary 
year-end decline in member bank balances with 
the reserve banks took place in December, as 
the amount o f currency in circulation increased 
substantially and the mid-month tax collections 
and sales o f government securities swelled the 
total o f Treasury deposits at federal reserve 
banks. Excess reserves, therefore, dropped 
some 300 million dollars for the four-week 
period ending December 28th. The seasonal 
return o f currency to ± e  banks in January, 
however, and a decrease in Treasury deposits, 
have been reflected in the rise o f excess reserves 
during the first half o f January, to a level not far 
below the peak o f December 14th. Gold 
imports, although in greatly reduced volume 
from the high records of September and October,
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United Stales]

B a s ic  ScricH B a n k
D e b its

lA

8
% o f  10 M n . 

J a n . '25 $ % %

A

10 M n . 8

1924 A v .... — 286 3 90 3’741 2196 1901

1929 Av. ...149 0 386 S'SS 7 69 5021 2768

1 9 8 5  A v . 
1 9 8 4  A v .
1 9 8 6  A v .
1986 Av.
1 9 8 7  A v .

♦  ♦  ♦  I

45-8
52'5
57'8
79-8
77-0

«»
184
207
234
265
291

1-62
100
0-76
0-75
0-94

111
091
057
116
1-35

»«
1349
1383
1533
1741
1649

««
1221
1383
1594
1831
1959

1986
JA N ............I 75.8
FEB ...........  77.3
MAKCH ... 77-4 
APRIL ... 71-2
MAY ....... 74 4
J U N E ...... 1 75'8

JU LY  .......I 80-3
AUGUST.. 80-9
S E P T ......... 81-5
OCT...........  86-5
NOV..........  88-3
DEC.......... I 87 8

1937
JA N .......... I 90-4
h E B ..........  90'8
m a r c h ... 90-2
A P R IL .....  83-4
MAY ....... 82-4
J U N E ......  78-4

J U L Y ....... 84 6
AUGUST.. 80-3
S E P T ........  69'4
OCT...........  62'8
NOV.......... 57-3
D EC ..........I 54-6

1988
JA N .......... 1 54-6
F E B ..........  57-3
M A RCH ... 44-2
A PR IL ......  49-8
MAY ....... 48T
J U N E ........ I 68'3

JU LY  .......I 62-2
AUG..........  60'6
S E P T ........  60-6
OCT...........  65-4
NOV..........  64T
D EC.......... 1 66-2

1939 
JAN. .
FEB....

242
242
247
253
260
272

0-75
0'75
0-75
075
075
0-75

100
100
1-00
100
118
1-25

1792
1581
1963
1729
1623
1862

1750
1577
1786
1750
1700
1888

276
274
268
268
280
304

075
0-75
075
0-75
0-75
0-75

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

283
287
293
296
301
301

0-76
0-75
082
100
100
100

1-25 
1-25 
1-25 
1-35 
1-38 
1 58

1910
1691
2040
1708
1511
1643

2038
1762
2162
2005
1929
2002

302
302
293
286
268
283

100  
100 
1 00 
100 
100 
1 00

1-38 
1-38 
1-38 
1 38 
1-38 
1-38

1675
1348
1472
1615
1343
1828

2015
1840
1864
1992
1816
2083

260
250
252
254
254
254

1-38
1-58
1-38
1-38
1-38
1-38

1448
1091
1475
1457
1283
1564

1760
1462
1736
1660
1601
1716

260
262
257
257
257
280

1-38
1-38
1-38
1-38
1-38
1-38

1383
1225
13C8
1514
1242
1888

1668
1602
1644
1810
1698
2105

FINANCE, PRICES.
F .R .

B a n k s

M n . 8

F .R .  M e m b e r  B a n k s I N T E R E S T
R A T E S

(A (0 40
CA

10 M n . 8 M n . 8

374 544 1720 494 —

950 449 2260 569 1117

282 2133 
36 2457 
7-5 2435 

6 2434
14 2507

1753
1869
1999
2204
2220 460

838
1033
1196
1358
1266

1101
It

1272
1460
1510

+  21-5 3-08

+  14-6 761

-  14-5 
+  94-6 
+  144-9 
+  93-3 
+132T

2435
2435
2435
2435
2435
2433

2093
2105
2145
2174
2183
2237

1285
1307
1322
1338
1348
1384

1382
1406
1388
1398
1437
1456

+  45-6 
— 16-6 
+  5-5 
+  28-1 
+170-0 
+277-8

2433
2433
2433
2433
2433
2433

2248
2230
2252
2257
2244
2276

1411
1303
1389
1385
1369
1373

1475
1478
1496
1516
1536
1654

+  15-4 
+  67-5 
+  171-8 
+218-8 
+  75-8 
+  57-0

2433
2433
2433
2494
2531
2531

2273
2260
2261
2228
2220
2233

1374
1362
1332
1288
1268
1263

1552
1557
1543
1528
1542
1530

+121-3
+120-3
+154-3
+215-8
+155-4
+262-0

2630
2529
2529
2529
2549
2567

2222
2233
2219
2189
2156
2148

440
456
473 
483
474 
463

1243
1240
1216
1200
1200
1203

1498
1492
1484
1476
1464
1457

+175-4 
+104-8 
+  145-5 
+  90 5 
+ 22-1 
+  180

2565
2565
2565
2565
2565
2565

2128
2121
2107
2082
2073
2070

446
439
433
425
408
395

1215
1228
1219
1222
12i0
1231

1444
1451
1436
1444
1458
1493

- f  2 -1  

+ 8-0 
+  52-9 
+  71-1 
+  52-8 
+  55-3

2565
2565
2565
2565
2565
2565

2053
2068
2108
2132
2135
2159

388
389
389
390 
388 
386

1232
1246
1281
1304
1303
1312

1502
1512
1538
1569
1582
1609

+  63-8 
+166-0 
+520-9 
+562-4 
+177-8

of
Mn.$

133 . 412
303
767

1003
420
733

339
297
409
463
381
726

I

618
660
384
321
269
571

342
188
225
2C6
136
180

' 117 
i 115 
• 109 
I 103 
: 104 

108

121
199
245
352
217
506

127 465
128 : 416
125 197 
137 763

i 143 389 
; 137 453

134

P R IC E S

W h o le sa le  n

1:̂ o

it

%  o f 1944 %  of 1934

100 100 100 100 100

I ^ 1049 92 —

67 51-4 71-5 68 73-5
76-5 65 3 78-5 76 78
81-5 787 77-9 82
82-5 80-9 79-6 62 84
88 86-5 85-5 851 87

82 78 79 81-7 83-5
82 79-5 79 80-6 83
81 765 79 79-5 83
81 77 79 79-7 83
80 75 79 79-9 835
80-5 78 79 83-8 84

82 81-5 79-5 84 84
83 84 80 84 84
83 84 80 84-3 84-5
83 84 80-5 82-8 84-5
84 85 81 82-5 84-5
86 88-5 82-5 829 85

87-5 91-5 83-5 846 85-5
88 91-5 84-5 84-5 86
89-5 94 85-5 854 86-5
89-5 92 86-5 85-6 87
89 90 865 86-5 87-5
89 88-5 86-5 86-2 875

895 895 86 5 85-9 87-5
89 865 86-5 85-5 87-5
89 86 86 85-8 88
87 80-5 855 84-9 88
85 75-5 84-5 83 6 87-5
83-5 73 84 82-6 87

82-5 71-5 83-5 80-3 86
81-5 70 83-5 78-4 85
81-5 70-5 83 78 6 85
80 68-5 82 79-4 85
79-5 67-5 62 79-1 85
80 68-6 81-5 80-2 85

80-5 69-5 81-5 800 85
79-5 67-5 81-5 78-4 84-5
80 68 81-5 78-7 84-5
79 67 81-5 78.1 84-5
79 68 81 77-8 84

* E n d  o f m o n th .
• •  E x  M a rc h .

t  241 C it ie s  o u ts id e  N ew  Y o rk , a d ju s te d  fo r  s e a so n . t  N a tio n a l In d u s tr ia l  C o n fe re n c e  B o a r d ; m id -m o n th
t t  D e p t ,  o f L a b o r .  —  N ew  in d e x . %  o f 1923-25 m id -m o n th . i N ew  S e n e s  fro m  S e p t., IVO i.

§ C o m p a ra b le  f lg u rea  n o t  a v a ila b le  p r io r  to  J u n e ,  1837. f t  1935-37 figures revised.

19MA'

19« .1'

IMJ 
1934.1̂ 
1935 
I93S -P  
1931

1139
JAN... I 
FEB.... 
ILAB- 
APBIL 
MAY . 
JFNE

jrtT  
Al’G . 
SEPT 
OCT. - 

I NOT...I 
DKC.._ 

1937 
JAN,... 
FEB . 
M.AB. 
APRIL
m r
JL'XE.

JITY
AL’G...
SEPTocr.._.
>’0V...,
DEC...
1933

Jan. . . .

m

APR.... 
iUY
Jlne..
JLLY 
ACG ■ 
SEPr"
o c r ‘
NOV"’
d ec '“

i
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1924 Av

1929 Av

1933 Av
1934 Av 
1936 Av
1936 Av
1937 Av.

1936 
JAN. .. 
FEB. ... 
MAR .. 
.U*RIL 
MAY .. 
JU N E.

JU LY . 
AUG .. 
SE P l’ . 
OCT. .. 
NOV..., 
D EC ....

1937 
J-AN. ... 
FEB. . 
MAR .. 
APRIL 
M.AY .. 
JU N E .

JU L Y . 
A U G ... 
SEPT .. 
OCT. ... 
NOV.... 
D EC .., 

1938 
JAN. 
FEB. ., 
M.\R... 
APR. ., 
MAY ., 
JU N E..

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

[United States

INTERNAL ACTIVITY, 'FRADE, EMPLOYMENT.

Freight Car Loadiugs.
Buililine

Contracts
Awarded.

0000 
I cars.

Average per day 
adjusted for season.

— raa s  <-
000 cars. ^ of. o

1924*9
of-o 

1923*5

407 159 42-0 566

441 172 43-2 66-3

27-6
27*0
26-6
270
27*7

53-5
37*6
401
47-4
50-3

265
262
262
279
290
305

26-4
25-5
25- 7
26- 7 
26-6 
271

450
42-3
44-8
46- 5 
468
47- 5

27-5
27-7
27-4
27-4
27-8
287

46- 7 
460 
471
47- 6 
51-6 
57-2

28-3
280
28-2
28-4
28-2
27-9

550
54-7
55T
55T
53-8
51-4

28-0
280
27-6
27-4
26-5
25-7

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

25-6
25-4
251
24-8
24-6
24.3

41-8
397
395
36-7
36-6
36.5

95-8

110-8

78- 6
79- 8 
831 
90-7 
95-1

84-6
84- 6
85- 5 
88-4 
902 
91-5

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

48D 96

99

111

105
129
154

243

92-7
92-6
94-5
96- 1
97- 0
98- 5

295
275
234
226
208
200

243 
188 
231 
270
244 
318

99-5 
101-4 
97-3 
94-5 
89-6 
87-5

247
272
281
307
274
262

24- 7
25- 0 
25-0 
25-6 
25-3 
25-6

36-7
36-9
38-6
402
42-3
45-8

84-0
83-4
83-9
83-5
85T
86-8

900 
91-9 
90-0
89- 2*
90- 0*

322
281
207
202
198
210

196
119
221
222
283
251

240
313
301 
358
302 
389

• Provisional.

Production.

0000 tons. 000

Industrial Production. 
F . U. Bd. Indices.

Total.

%of 1023-5,

Manufactures. 
Adjusted Indices.

% of 1923-5,

259 306 300

352 452 438

189
213
279
390
412

95 95 94 88

119 119 119 129

203 
182
204 
240 
265 
259

304
296
333
393
404
398

364
288
421
503
461
453

259
271
273
299
295
312

441
271
135
225
395
499

472
442
522
607
515
418

380
364
494
536
517
497

350
361
341
289
201
149

456
488
429
339
215
147

439
394
171
330
360
326

143
130
145
138
126
106

210
187
222
219
192
175

108
108
109
no
114
121

120
149
168
205
227
221

198
255
266
312
357
314

1935-7 6gures reused.

39

Miner*
als,

90 1 96

139 115

37 55 48 82
44 60 72 86
59 81 99 i 91
85 114 111 i 105

102 118 124 ’ 115
s

67 88 108 104
63 85 93 111
64 85 107 i 97
77 102 122 i 106
85 107 117 103
89 115 118 100

i

90 121 124
1

102
93 123 111 i 9 9
96 121 107 102
98 130 93 105
99 141 105 i 112

104 147 122 11 117
•

107 142 120
•

111
107 131 120 116
108 128 121 1 128
109 132 130 115
114 136 135 117
107 121 130

J

115

121 141 129 112
123 144 157 113
119 125 135 116
95 101 142 113
67 68 92 109
50 49 78 115

47 52 65 108
46 51 61 ; 103
45 49 54 103
44 50 54 101
40 43 49 . 91
36 47 43 92

42 64 43 , 93
51 72 45 95
59 77 46 : 97
67 93 84 j 

96
99

76
74*

112
104*

102*

<0

Mn.8

375 301

195
180
192
189
197
181

187
193
199
203
192
191

176
175
217
262
223
227

195 
193 
216 
213
196 
245

219
229
252
265
285
256

240
278
307
287
285
286

265
274
293
330
311
319

265
246
233
224
223
209

286
259
270
272
254
230

225
228
244
274
250
265*

** of
1^-6

430 366 106

96

98
99 

100
; 101 
; 103 

105

105
106
107
108 
109 
108

109
109
107
105
101
95
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United States]

continued, and the December increase of some 
200 million dollars raised the country’s gold 
stock at the close o f the year to 14,500 million 
dollars.

Chiefly because of the government’s fiscal 
transactions in December, member-bank earning 
assets expanded sharply. Over 60% of the 
increase in loans and investments represented 
larger holdings o f government obligations. Loans 
to brokers and dealers in securities also rose 
sharply, but industrial loans continued to decline. 
Adjusted demand deposits rose to new high 
levels in the first half o f the month, and, although 
some decline occurred thereafter, such deposits 
at the year-end were above the November 
average.

A notable development in the money market 
during December was the sale o f 9 1-day Treasury 
bills at no interest cost to the government. 
While special factors—such as the diversion of 
funds to Treasury bills by banks and business 
concerns for tax purposes—were the cause of 
this demand for Treasury bills, ± e  transaction 
emphasized the unusual conditions prevailing 
in the money market. The extremely easy 
money situation persisting in the market is 
reflected also in the decline in yields on long
term Treasury notes and bonds and on high- 
grade corporate bonds.

SPECULATION A N D  FINANCE.—While 
stock prices in December moved within a narrow 
range, and prices for the m on± averaged lower 
than in November, a rising tendency developed 
in the second half o f the month, and as the 
month closed prices o f all important classes were 
above end-of-November levels. After the rapid 
decline between mid-1937 and mid-1938, the 
improvement in prices during the second half of 
this past year has been sharp. On a monthly 
average basis, railroad stocks in December were
40% higher than in Ju n e ; industrials, 26% ;
and utilities, When comparisons are made
with December, 1937, however, railroad prices 
for this past December are found to be slightly 
lower, utilities only a fraction higher, and 
industrials considerably above the prices of a 
year ago. The volume of trading for the year 
was some 1 12  million shares, or 27% below 
1937. Corporate bond prices, also, have risen 
markedly since the middle of the year, with all 
classes sharing in the advance. This rise carried

prices o f industrial and utility bonds by the close 
of 1938 to levels well above those a year earlier, 
but both first and second grade rails remained 
considerably below prices of December, 1937.

Security flotations in December, which were 
greater than in November, were fairly evenly 
divided between issues to raise new capital and 
those for refunding purposes. As in other 
months in the past year, the larger percentage of 
new capital issues was those of municipalities ; 
in fact, 78% of total new issues were public 
and only 22% represented those of private 
corporations. For refunding issues, the reverse 
was true ; 84% were private and 16%  public. 
Total flotations for the year were 10% above 
those o f 1937, with the increases coming entirely 
in the second half o f the year. The relatively 
larger total for 1938 reflected increases in both 
new and refunding public issues; corporate 
flotations were the smallest since 1934.

RECENT DEVELOPMENTS. — Reports 
thus far in January indicate some declines in 
important branches of industry, but on the whole 
little change has occurred in general economic 
developments. The decrease in steel activity 
that began in December has continued, and the 
adjusted rate o f steel operations by mid-January 
had fallen back to October levels; automobile 
output and electric power production, also, are 
the lowest in several weeks; and car loadings 
have declined. For cotton-mill activity and 
lumber production, advances were recorded for 
the first week of the month. Sensitive com
modity prices have risen above December 
averages, and wholesale commodity prices in 
general have maintained the levels o f late 1938. 
Prices o f both stocks and bonds have declined 
gradually, but they have remained above the 
averages of early December.

On January 3rd Congress convened, and on 
January 5th received the annual budget message 
o f the President, recommending continued large 
federal expenditures, and a special budget 
message, requesting substantial appropriations 
for relief. On January 12th, a national defence 
budget of $552,000,000 was requested by the 
President. It is clear that government spending 
in 1939, as in 1938, will prove to be an important 
stimulus to industry, but in view of the numerous 
imponderable factors existing, it is impossible to 
predict the extent of its effect upon business 
in general.
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FRANCE,
Informarion communicated bv M. MICHEL HUBER

rinstitut de Statistique de TUniversite de Paris.

January ^ist, 1939-

T h e  _vear 1938 was marked by exceptional 
events in the international sphere— Ger
many’s annexation of Austria and the 

Sudeten lands; the Japanese invasion of China; 
the continuation of the Spanish civil war—and 
in the domestic sphere the rupture o f the Popular 
Front and the adoption of the financial and 
economic recovery programme which has begun 
to give welcome results.

The principal faas may be recounted briefly. 
The Chautemps ministr}' constituted on January 
19th, 1938, when deprived of Socialist support, 
resigned on March loth, on the eve o f the 
Anschluss. It was replaced by the Blum 
ministry, which was overthrown on April 9th 
in the Senate, which rejeaed its recovery pro
gramme involving exchange control. The 
Daladier ministr}', which succeeded it, obtained 
plena^ lowers for economic and financial 
rehabilitation. But in September German de
mands in Czecho-Slovakia brought it face to 
face with the most menacing external situation 
since the war. The Munich meeting saved the 
peace, thanks to hea\7 sacrifices. In October 
the Daladier ministry again obtained full powers 
for carrying out the Re>maud plan. On 
November 30th came the failure o f the general 
strike and the outburst o f a violent Italian 
campaign agm st France. The unity o f French 
pubhc opinion in face of these pretensions 
received confirmation from M. Daladier’s journey 
to Corsica and Tunis at the beginning of 
January, 1939.

At the beginning of 1938 the franc had 
depreaated rapidly, sterling rate falling from 
147 10 167 on March 15th, but reacting to 158 
towards Easter. On May 4th, as a result o f the 
monetary devaluation decided upon by the 
Daladier ministry, sterling rate rose from 165 
to 179 j this maximum was not exceeded even 
during the September crisis.

Under the influence o f the devaluation of 
the franc and of external events, stock exchange 
prices show^ large fluctuations, with very deep 
depressions in March and September.

Economic activity, hampered by the rigid 
application of social legislation, had declined 
to extremely low levels in September, but

definitely began to improve in October, owing to 
steps taken to give elasticity to the limitation of 
hours o f work.

In a broadcast speech on January 29th, the 
Minister o f Finance drew attention to the 
actual results o f the financial and economic 
recovery programme pursued since the beginning 
of November; primarily to the excellent tone of 
the franc, due to steady reflux o f capital, which, 
furthermore, led to a considerable addition to 
the gold holdings o f the exchange equalisation 
fund. The Treasury position is satisfactory. 
In spite o f recent falls, French government 
securities are slightly higher than at the end of 
October, 1938, whereas in London government 
securities have fallen 2% , in Zurich 2\% , and 
in Amsterdam 4%.

The economic position is improving in spite 
o f new taxation. From December 20th to 
January 20th, the production tax, in Paris, 
brought in 421 Mn., whereas only 350 Mn. was 
hoped for when the rate was increased. Un- 
emplo5TOent is declining, production is rising; 
industrialists have availed themselves o f the new 
labour facilities which have been accorded to 
them.

In another vote, economies recommended by 
the Axe Committee have just been put in force ; 
a first economy of 200 Mn. is achieved in respect 
o f credits for road maintenance.

In January, 1939, parhamentary interest 
was focused on the long discussion on foreign 
policy in the Chamber from January loth to 
27th. The debate ended with a unanimous vote 
o f confidence in the government “  to maintain 
the integrity o f the French Empire and the 
security o f her imperial communications.”  The 
continuation o f the non-intervention policy in 
Spain was approved by a vote which rejected 
any addition to the existing text by 360 to 264. 
It may be recorded that the fall o f Barcelona 
has led to a considerable exodus o f refugees 
into France.

On January 3rd the Bank o f France lowered 
the discount rate to 2%  (from 2 j%  since 
November 24th). The present rate is ±erefore 
the same as those o f London and Amsterdam.

According to the latest weekly return, the 
gold reserve remains at 87,265 M n . ; the note
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France]

FINANCE PRICES
STOCKS & SHARES.

Index Nos. of 
Prices of

% % % Mn.f.

O
00

Mp.f

EXCBANQE

M onthly
Averages.

m

BANK O P PRANCE.

00
Mn.f.

(U

00
Mn.f. %

0>

%

W HOLESALE.

per 
kilo 
000 (

cn

Index N ob. 
for

(O

% %

RETA IL

Index Noe. 
(Paris) 

for

%

1918 Av.

1934 Av. 208

1938 Av. 
1934 Av. 
198B Av. 
1936 Av. 
1987 Av.

1986
JA N . ... 
FEB. ... 
8IAR.... 
APR. ... 
M AY.... 
JU N E ..

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

1937 
JA N . ... 
FEB. ... 
M AR.... 
APRIL 
MAY ... 
JU N E ..

JU LY ... 
A U G .... 
S E P T ... 
OOT. ... 
N O V .... 
DEC. ...

1938 
JA N . ... 
FE B . ... 
M AR.... 
APR. ... 
MAY ... 
JU N E ..

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

1939 
JA N . ...

100 100 100 160 1.5 25-2 5-18 57 6
1

4 3-44 i 102 100 100 100»

208

B VV

298

A  V  V  

660 658 306 85-0 19-3 399 21 6
1

12-82 i 434 486 450 520

232 218 81-3 300 315 84'60 20-57 828 178 784 2-6 1708 243 379 423 347 519
194 189 821 341 270 76-72 15-22 806 177 79-3 2-7 ft 259 357 398 328 491
186 194 83-6 232 283 74-27 15-15 816 153 766 3-5 17-15a 335 339 351 332 440
180 252 76-3 94 243 76-59 15-13 836 98 63-6 3-5 b 261 395 436 366 480
227 392 75-1

1
178

1
285 124-42 25-14 ! 877 171 538 3-8 28-11 380 549 566 641 611

195
1

211 78-9 119 268 74-89 15-10 805 n o 72-4 : 4 y y

1
233 355 377 340 454

202 226 77-9 61 247 74-84 14-97 801 112 71-1 3'5 y y 233 368 405 341 454
198 223 75-2 70 271 74-93 1507 801 105 708 3-5 y y 233 370 411 340 452
193 214 75-8 39 272 75-05 1517 830 103 66-8 5 y y 233 365 402 339 451
166 214 74-7 78 257 75-48 15-18 835 85 62-3 6 y y 243 368 413 336 459
154 209 73-8 155 253 76-16 1 1517 848 75 58-5 41 y t 238 363 1 404 337 461

138 204 732 13 205 ! 75-83 i 15-10 853 75 58-8 3 y y 233 379 ' 429 :  342 461
137 214 75-2 56 169 ! 76-32 ' 15-18 844 77 59-2 y  t 233 386 438

1
: 347 477

153 245 75-2 74 216 76-78 1 15-19 858 79 57-4
* f

3‘5 y y 233 397 456 ! 354 494
195 339 80-8 82 262 105-15 21-47 864 99 54-1 2 24-25 328 441 482 ■ 411 515
209 349 78-8 172 234 105-17 21-52 863 127 64-2 t } y y 343 462 493 ; 442 534
221 375 78-4 209 266 10515 21-42 866 130 60-4 M # » 348 487 523 i 463 650

267 403 77-5 200 243 105-15 21-42 875 172 57-6 }  » y y 343 500 539 475 567
264 416 75T 212 241 105-11 21-48 854 174 55-3 4 24-0 325 505 516 500 577
261 346 74-6 190 302 106-20 21-73 854 185 55-1 t t 24-4 335 524 531 523 576
225 351 72-6 28 316 109-39 22-26 857 141 55-6 f  1 24-9 350 520 532 514 580
221 367 72-3 327 262 110-39 22-35 860 162 55-5 ) '%ty 24-9 338 516 525 513 586
219 365 74-6 107 300 11081 22-46 858 185 54-91 6 250 338 525 542 616 590

211 420 75-0 108 283 130-46 26-26 884 112
1

48-6 5 28-85 393 565 565 672 600
218 426 77-2 122 232 132-85 26-66 882 165 53-1 4 29-85 403 577 585 576 615
210 431 74-8 29 308 140-40 28-36 : 888 187 51-8 :3-5 32-55 438 603 627 590 642
214 405 75-8 145 336 147-92 29-86 906 180 51-3 3-5 35-26 446 596 606 . 594 667
210 378 76 4 646 292 147.19 29-44 900 204 53-3 3 •  * 440 576 603 559 664
204 399 75-5 22 306 14717 29-45 904 188 53-9 y * 33-15 415 586 627 660 676

198 402 75T 114 324 149-57 29-S2 926 239 50-2 y y 34-3 455 597 I 632 574 691
197 406 74-7 1056 274 152-95 30-49 919 221 48-9 y y 34-45 460 599 1 637 574 ! 692
191 374 75-2 96 340 , 159-71 32-06 942 235 47-4 37-1 505 604 629 591 690
218 397 75-6 40 249 160-54 32-23 981 237 45-8 y •

2-5
35-7 445 604 635 585 691

216 394 76-3 430 455 176-25 35-47 999 197 46-3 39-9 495 628 665 603 698
213 414 Y7-2 246 345 178-17 35-93 994 176 47-4 y y 40-3 500 637 672 614 698

207 439 76-5 604 290 178-13 3613 1011 154 47-6 t} 40-5 515 636 i 651 630 690
204 437 76-6 44 331 178-52 36-57 ' 993 185 47-2 y y 41-1 520 628 641 625 695mm
195 422 75-6 12 243 178-40 37-17 1082 191 43-7 y i 41-4 520 1 631 1 641 629 708
205 424 78-3 107 248 178-81 37-51 1134 232 40-4 3 42-2 530 638 648 637 727
214 417 80-6 26 322 178-67 , 37 95 1073 338 60-It 3^ 42-6 530 641 647 643 739
244 405 88-3 ' 76 386 177-45 37-99 1080 288 61-9 2^ 42-5 530 650 661 647 754

231T

i

384T 84-9T
1

177-25 i| 1 37-9011

1

11021 258

i1

62-7 2^ 42-4 540

1

1

100.̂ 1

360

520
516
483
607
619

486

497

504

540

581

6C6

630

658

668

692

689

722

* July, 1914. 
f  Jan . 21st.

§ Is tQ r ., 1914. 
II Jan . 15th.

t Including Sinking Fund since 1928. 
t  Revaluation of Gold Reserve. ° 2^% on Nov. 24th

a From May. 
b 1st 9 months.

FINANCE.
Value of Stocks and Shares 
Clearing House Returns.— 
Exctranles.—
Bank oi France.—

PRICES.
Wholesale.—
Retail.—

Index numbers for end of m onth.
Total clearings during the m onth a t the Bankers’ Clearing House of Paris 
Monthly average of daily rates in Paris.
Middle of month.

Index calculated by the Statistique Generale de la France for 45 commodities at the end of the monUi.
Index for Paris calculated (1) for 84 commodities by the Statiatique Generale ounng the month, giving each 
commodity a weight corresponding to the  consumption of a family of four persons : (9) for all expensei of a 
working-class home according to the Paris Commission on the Cost of Living.
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TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IMPORTS. EXPORTS.*

m9
• S SoA oA a dwEh s 9

» eade S

Mn.1. Bln.t- Mn.f. Me
I

1913 A t . 702 ! 153 ' 411 

1924 A t . 3327 i 745 ' 2158

1983 Av. 
1934 Av. 
1936 At.
1936 At .
1937 At .

1936 
JA N . ... 
FEB. ... 
MAR... 
A PRIL. 
MAY ... 
JU N E -.

JU L Y  ..
A u n . ...
S E P T ... 
O U T .... 
N O V .... 
D E C ....

1987 
JA N . .. 
FEB. ... 
MA.R- ••
A PR IL . 
MAY ... 
JU N E ..

JU L Y .. 
AUG. .. 
S E P r .. .  
OCT. ... 
N O V .... 
DEC. ...

1938
JA N ......
FEB. ... 
M A R ... 
A P R IL . 
•MAY ... 
JU N E ...

J U L Y .. 
A U G .... 
SE P r . . .  
OCT. ... 
NOV. ... 
D E C ....

1939 
JA N . ...

2569 i 
1925 
1746: 
2118 

: 5533

; 2014 i 
; 2051 ; 
' 1959 * 
i 2128 i 

1968 I 
! 18311
I <

1860 
I 1764 
I 1859 , 

2243 I 
, 2699 
' 3039

800
624
520
650
895

I

543 
513 
625
760 
839 
892

885 
1004 
785 
831
761 
844

777 
782 
839 
959 

1012 
1258

965 
1139 
902 
994 

1102 
1019

982 
934 

1027 
2878 1153

3332
3667
3216
3300
3070
3719

3204
3179
3478
3714
3938
4574

3892
4288
3527
5877
3878
3811

3501 
3709 
5534

3871 
4214i

; 3978

1099
1133

Mn.f.

OUTPUT. SHIPPING. RAILWAYS

1149
948
952

1149
2098

1158
1114
1085
1118
1060
1002

1033
958
920

1143
1477
1715

1972
2171
1892
1992
1356
2171

1880
1878
2106
2200
2359
2720

2369
2536
2076
2271
2131
2235

2003 ■ 
2253 
2027 
2236 : 
2216 1 
2426 '

138 575

424 3456

1539
1488
I29i:
1291
1995

281
290
303
334
295
272

279
294
314
340
383
432

: 1203 
i 1229 

1245 
i 1200 
I 1172 
• 1156

 ̂ 1104 
1170 

i 1190 
i 1463 
1 1710 

1551

' 1769 
' 1695 
I 1829
i 1973 
i 1761
: 2003
1

: 1871 
: 1359 
; 2074 

2364 
1 2585 

2357

558
613
549
612
615
557

511
472
480
489
556
655

2451 
2319 
2231 
2364 
2324 
2291

2286 
2486 
2653 
2830 1 
3059 
3292

2820

1 . c Tonnage of

' 11 A

•mou Weight 1 O
2  ̂  ro o %

Ships with 
Cargoes* 2 3O o d

Ons 
*  V O'O

J ^
1 5

9** of
C 9 Coal Pig Steel. doo d

! S
'■ k1 c3

Cm

w
39
cd
s

Im*
ports.

Ex-
' ports.
1

o —  •9 d
c x

(axel.

S«iar).

Iron.
*5
X
oCJ

ou
sB
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[md-Mi
% o t 10 Md. Mn. Mn*

Mo.f. > Mn.f. Mn.f. ^tr.Tns. 1928 000 Metric Tons. Kwb* Tons Tons Mn.f. 000*

70 155

1
1

1 ■ 

1 348 3-68 1-84

1t

37201 756

iI

581 2-87 2-17 *
*1

336 874 2246 '
•

4-71 2-45 3667
•

638 575 3-55 2-72  ̂ 01-4
1

212 396 I 931 : 4-04 1 2-09
I

1 3903 527 552 87 4-51 3-75 218
f

45-2
215 430 ! 842 ; 3-79 i 2-36 1 3967 513 512 89 4-38 3-62 208 42-5
206 355 i "̂ ô , 3-72 2-44 1 3851 483 522 92 4-25 3-70 188 40-1
206 372 713 ■ 401 2-41 85 3769 520 558 95 4-40 3-66 191 41-7
281 702

1
1 101 i

[1

4-78 ’ 2-53 88 3693 660 658 105 4-56 3-70 242 41-7

191 331 681 : 3-86 2 59 86 4087 508 561 105 3-86 3-23 166 377
177 368 686 3-86 2 59 ' 86 3855 501 535 95 3-80 3-09 175 41-1
182 362 ' 701 3-98 2 20 68 3956 543 575 97 3-94 3-28 175 42-3
189 325 1 686 1 4 12 2-39 87 4059 524 571 93 4-13 3-58 186 39-7
174 355 ' 643 ! 3-99 2-52 1 87 3870 554 609 92 4-62 3-77 185 39-4
174 296 685 1 3-74

1
2-37 1 81 3434 1 470 503 84 4-27 3-65 178 38-6

168 308 ; 628 I 3-72 i 2T0 83 
76 ;

3915 519 542 88 5-03 4-20 205 38-5
179 337 i 654 i 3-89 : 2-37 3154 465 460 82 4-83 4-04 208 37-2
183 560 , 647 ' 3-98 • 2-41 1 80 1 3484 492 545 91 4-60 3-87 207 40-3
261 399 1 803 ' 4-01 1 2-46 1 85 4165 551 627 104 4-71 4-05 216 46-3
299 527 1 884 { 4-24 , 2-58 1 86 1 3436 552 581 104 4-19 3-48 200 46-3
300 493 853 '41 4-75 ■2 37 1 91 3813 558 591 107 4-77 3-63 192 43-2

283 575 911 4-76 2 42 1 90 3623 I 59D 607 103 4-19 3-35 187 40-1
237 610 848 5-35 2 37 1 92 3710 574 524 98 3-77 3-05 201 42-5
267 607 1 955 i 4-60 2 26 93 4037 649 679 106 4-44 3-52 210 41-3
278 734 1 961 , 4-95 : 2-61 91 3910 654 684 101 4-47 3-70 206 41-9
255 621 1 885 4-55 i 2 46 89 3414 666 654 101 4-81 3-97 205 39-8
245 744 ! 1014 1 5T6 1 2-68 1 88 j 3509 635 685 98 4-72 3-90 222 41-8

247 659 ' 965 i 4-57 2-55 1 85 i 3530 699 685 102 5-48 4-38 265 39 7
229 666 ; 964 4-47 2-48 1 76 i 2587 : 645 559 93 4-44 3-68 277 36-9
268 770 1 1036 i 4-56 i 2 48 84 1 3673 687 662 102 4-58 3-78 292 41-4
343 847 : 1174 ' 4-57 ! 2 81 1 88 4044 701 705 113 5-28 4-26 284 45-6
354 802 , 1229 4-72 ! 2-64 9L 4073 688 673 115 4 21 3-36 262 44-7
369 792 ! 1196 5T5 1 2 61 91 1 4161 679 675 124 4-36 3-43 296 447

310
1

869 1272 4-22 2-79
s

1 87 3613 643 623 120 3-55 2-77 244 39-8
289 843 1187 4-54 2 31 86 3685 556 564 107 3-86 3-04 257 41-4
295 684 1252 3-90 2 11 85 4294 553 562 113 3-74 2-87 262 42-0
366 710 1288 4-20 1-97 82 4042 479 500 106 4-37 3-62 270 39-8
330 715 1279 3-87 2-16 82 3734 483 502 108 4-51 3-71 272 41-2
313 717 1261 4-04 2-12 83 3830 463 480 no 4-85 4-16 291 40-6

302 700 1284 3-54 i 2-13 3730 435 436 108 4-70 3-83 301 38 5
300 814 1372 3-87 2-26 2776 419 419 100 4-69 4-03 300 35-5
333 996 1324 3-76 2-21 3944 446 470 107 4-86 4-18 313 39-8456 86) 1505 4-20 2-20 4234 494 511 1L9 4-42 3-65 310 43-1
509 926 1624 3-45 2-38j 4188 521 534 119 4-17 3-53 297 42-9
694 999 1699

1

3-57

1

■ 2-33

1

4430 560
1
4

576 4-27 3-44
1
4(
1

303 40-3

• Import flgnreB are based opon declared values. Export Qĝ ures declared values siuce 1927, previously based on oficial values. 
: Saar transferred I8/2/3o.

TBANSPORT.
Shipping.
Railways.

•Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
•Average weekly receipts and daily average number of trucks loaded on all the principal railways (including .Alsace-Lonaine),

EM P’Ti

%of
1930

71-3
71-4
68-4
70-5
66-4

69-0
69- 6
70- 2 
70T 
704 
70-4

70*5
70-5
70-8
710
707
70-5

70T
590
680
67-6
66-8
65-2

64-4
64- 4 
61-8
65- 3
65- 6 
660

66-  2 
66-3 
65-6
64- 7
65- 7 
65-9

65-3
651
65- 2
66- 3 
670
67- 2
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France]
circulation which had risen to 
January 5th was down to 109.3 
the reserve ratio is 62.75%.

i n ‘5 Md. on 
Md. on 19 th ;

BANK OF FRANCE. M illiard Franca.

1937-38
1937 
Oct. 
14 th

Jan .
13th

19Z
Apr.
I4 t̂h

>8
July
13th

Oct.
13th

1939
Jan .
12th

GIoU ... ... *.* 55-8 58-9 558 55-8 55-8 87-3»
Foreign Assets—Bills 

and S ight Deposits ... 0-8 0-9 0-8 0-7 0-7 0-8
Discounts (commercial) lOT 100 10 1 6*5 159 5-7
Advances 3-8 3-8 3 7 3'6 3 9 35
SiDkiDtr Fund Bonds 5-6 5-6 .V6 5'6 6-6 5’5
Note Circulation 90-6 92-6 981 1011 1134 110-2
Deposits, Treasury and

Sinking Fund 2-3 3-2 2 2 3-3 3-7 5-3
„  Private 15-8 21-5 21-5 12-7 20-9 23-4

Reserve Ratio (%) 5T3 50-5 45 8 47-6 40-4 62-7

* A fter the revaluation.

On the exchange market, two periods should 
be distinguished. As a restilt o f the rearmament 
programme in England, restriaion on exchange 
operations and the transference o f £200 Mn. gold 
from the Bank o f England to the Exchange 
Equalisation Fund, the Paris rate for the £  rose 
to 177.30 on January 9 th ; it was 177 on 31st, 
The dollar, quoted at 38.15 at the beginning of 
the month, subsequently remained stable at 
about 37.90 until 9th, and afterwards at 37.85.

During January stock exchange activity 
greatly slackened, and the g en eri level o f 
quotations fell owing to the international situa
tion. Thus the index o f the volume o f dealings 
in shares (%  o f 1931), which exceeded 75 in ± e  
week ending December 24th, was only 36 
during that ending January 21st. For bonds the 
corresponding figures were 376 and 148. During 
the past week, dealings have been ra±er more 
active. The index o f prices o f French shares 
(%  o f 1913) fell from 244 at ± e  end o f December

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

1935-38
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January , 1935.. 98 102 64 43 68 37 67 28
April .............. 90 92 60 39 62 36 56 24
Ju ly  .............. 90 91 69 38 62 34 51 25
October 88 93 55 37 55 35 49 26
January, 1936... 82 88 57 28 53 41 49 34
April ............. 78 85 55 37 48 39 46 31
Ju ly  .............. 78 85 44 33 37 24 32 22
October 91 93 51 41 51 36 41 31
January , 1937... 87 85 53 46 49 57 54 57

• • • • 77 78 50 47 45 54 44 44
Ju ly  .............. 82 83 45 42 37 53 40 42
October 86 81 46 41 39 52 43 42
January , 1938... 81 81 45 41 37 45 39 41
A pril ••• ««• 83 79 48 45 42 50 45 43A
July  ........... 86 82 48 47 42 47 43 41
October 91 84 47 48 39 46 42 39
January, 1939... 95 1 90 54 53 48 53 48 46

to 219 on January 28th, and that for foreign 
shares from 406 to 389; the index for French 
bonds fell from 88.3 to 83.4. As an illustration, 
3%  French rentes, which were quoted at 87.50 
at the beginning o f the month, fell to 79.95 on 
28th, but had recovered to 82.35 January 31st.

T he calculation o f the index numbers o f 
production has not yet been completely resumed 
by the Statistique General. For seven groups, for 
which the results are known, there was a very 
sharp recovery in November to 86 compared 
with 80 in October and a minimum o f 72 in 
August (at time o f paid holidays). The increase 
from October to November is marked in mining 
(93 to 99), metallurgy (66 to 74), metal working 
(72 to 79), motor cars (99 to n o ), chemicals 
(94 to 103), paper (157 to 175). The building 
index is still stationary (62). These index 
numbers are all expressed as percentages of 
1928. As recent decrees have made it com
pulsory for industrialists to make returns in 
respect o f output, it is to be hoped that publica
tion o f a more comprehensive index o f production 
will soon be resumed.

In December, coal output reached 4,430,000 
tons, compared with 4,188,000 in October 
(excluding 110,000 tons o f lignite). In 1938 the 
output o f coal and lignite, 47,559jOOO tons, was 
2,226,000 tons or 5% , more than in 1937. 
Imports having been reduced from 30 to 22 Mn. 
tons, and allowing for variations in stocks, 
apparent consumption was 68 Mn. tons in 1938 
compared with 76 Mn. in 1937, or a dimmution 
o f over 10%.

The improvements in the iron and steel 
trades noted in November continued in 
Decem ber; pig-iron output increased from 
521 to 560 thousand tons, and steel from 534 
to 576 thousand.

During November the output o f electricity, 
1,191 Mn. Kwh, was 2.8% higher than in the 
corresponding month o f 1937* The rise was 
very great— 18%— in respect o f the ±ermo- 
electric works to compensate for a shortage of 
5%  from the hydro-electric works.

The number o f assisted unemployed advanced 
very rapidly in December on account o f the very 
cold weather, particularly in the second half. 
The number rose from 372,000 on December 
loth to 416,600 on January 7th. Afterwards it 
fell to 414,700 on January 21st, as is usual at
the time o f year.

In establishments with over 100 employees 
the proportion working under 40 hours per 
week, which exceeded 20% from April-June,

44
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[France

declined steadily to 14.8% in December, i.e., to 
the same level as in January. Thus there has 
been a considerable reduction in part-time 
unemplo}*ment.

The receipts o f the National Railway Co. 
have shown some improvement in the last 
three weeks o f December, when they averaged 
307 Ain. compared with 290 Mn. in the two 
preceding weeks. But during the first two weeks 
o f January the amount declined again to 263 
and 273 Mn.

During the last week o f 1938 the average 
number o f trucks loaded per day was 39 1̂00, 
compared with 47,950 in 1937. For the year 
1938 the total was 15,528,000, compared with
17.170.000, or about 10% less than in 1937. In 
the first week of 1939 the daily average was
38.000, and in the next two weeks 41,600.

As usual, for reasons connected with the 
method o f recording the statistics, the December 
totals o f the value of external trade are con
siderably higher than those for Novem ber; 
imports 4,214 Mn. compared with 3,871, and 
exports 3,292 Mn. compared with 3,059*. The 
value of imports having increased rather more

th an  ex p o rts, the v is ib le  b a lan ce, 922 M n ., w as 
h ig h er th an  in N o v e m b e r  (8 12  M n .) . In  th e 
tw e lv e  m on th s th e  d efic it w as 15 ,395 A in . fr. 
com p ared  w ith  18,452 A in . in  19 3 7, o r  a re d u c
tion  o f  m ore th an  3 M d . f f .

D IS T R IB U T IO N  O F S P E C IA L  T R A D E . M u. F rancs.

Im ports E.xports

1937 1938 1937 1938

G rea t B r i t a i n ...............
G erm any...........................
Belgium k  Luxem bourg
Sw itzerland ...............
ita l^  ••• «•* 
Spam  ••• «%•

• ■ ■ ■  «%•

Brazil ...........................
A rgentina ...............
O ther C ountries

3383
3249
3060
814
571
315

4033
605
942

15069

3238
3156
3159
987
576
192

5235
728
936

15309

2720
1415
3146
1446
631
425

1535
1189
534

5121

3551
1850
4182
1924
485
389

1681
300
729

7096

T otal Foreign C ountries 32041 33516 17162 ^ 1 8 7

A lgeria, Colonies
and P ro tec to ra tes... 10351 12465 6777 8399

T o t a l ............... 42391 45981 23939 30586

* In January, 1939, the value of imports was 3,978 Mn. 
fr., compared with 3,892 Mn. in 1938, and of exports 
2,820 Mn. compared with 2y4$i Mn.

The average level o f wholesale prices is still 
advancing. The index o f 45 commodities 
(%  o f July, 1914) rose from 657 at the end o f 
November to 666 at the end o f December, 
1938, and 676 on January 28th, 1939. There 
was a more marked rise in foodstuffs, from

W H O L E S A L E  P R IC E S .
A.*erage 1901*10=100.

193G
Q aarte rs .

1937
Quarters.

1938
Quarters.

Food—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

T otal Food ...
M  IT B B IA L S —

M inerals and M etals 
Pig Iron ...
Iron B a rs ...............
CopMr ..........
L e a d  .................
Coal •  •  •

Textiles
Cotton
Wool
Silk... •  •  •

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

Total M aterials
Total Food and M aterials

1 3rd 4th 1st ,
i

2nd 3rd 1 4th 1st 1

1
8 538 639 654

1
654 736 760 783

8 523 558 608 . 609 , 668 707 743
4 434 503 541 567 629 614 618

20 511 578 613 819 687 709 1' 754 1
1

7 1 403 547 680 676 785 732
1

746
1 ' 4l0 455 549 ' 607 701 791 805
1 i 483 541 631 i 702 751 622 855
1 1 196 312 456 440 533 428 439
1 435 742 947 1 805 931 781 794
1 606 684 732 769 800 878 899

6 350 486 526 665 648 619 631
1 370 622 567 572 56 L 507 569
1 314 493 523 538 643 545 534
1 158 206 239 1i 229 292 292 293

3 183 306 369 329 414 382 363
2 594 715 799 864 868 1022 943
1 476 476 476 482 601 603 609
1 635 641 715 1 754 804 829 983
2 420 438 451 i 463 490 517 543 i
1 800 820 845 946 950 971 989 1
1 ' 5441 632 713 756 ; 858 882 914
1 i 46 73 87 80 ' 89 78 79

25 400 504 574 ! SOI 668 1 666 (
45 44y 1 1 bu4 675 6d0 1 696

2nd 3rd 4th

% C hange.

4 th  Qr. 
1936 to 
4th Qr. 

1937.

4th Qr. 
1937 to 
4th Qr, 

1938.

895 795 743 + 19

9

2
699 745 810 + 27 4- 14
624 653 671 -1- 22 + 11
763 747 756 + 22^ -1- 7

766 825 863 4- 34 + 18
838 854 854 4- 74 4- 8
857 861 861 + 52 4- 5
451 540 590 4- 37 + 38
812 876 928 4- 5 •f 19
943 944 992 4- 28 4- 13

670 706 726 4- 27 4- 17
596 619 619 3 4- 22
569 593 591 4- 18 4- 8
303 334 351 4- 42 4- 20

357 351 356 4* 25 7
1056 1082 1030 + 43 4- 1
617 620 620 + 27 4- 3
969 1033 1112 4- 53 4- 34
561 573 587 + 11 + 14

1012 1012 1012 Id -f 4
914 1' 909 914 40 -H 4
74 1 101 106 7 + 36

691 1 722 739 + 30 + 12
72T"i 733 746 4- 26- 4- I'j

I

n

i %

m I

f:



At?VJfe'i
a- V H *  >  « '

H O

Ki

lrm>'̂
y- liPI<VF>S' S
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France]
634 to 6563  than in materials, from 678 to 693. 
Likewise the advance was greater in home 
produce, from 678 to 705, than in imported 
goods, from 620 to 624.

In December retail prices showed a definite 
rise over the previous month. The index of 
15 items rose from 727 to 742, that o f 34 items 
from 739 to 754, both on July, 1914, as base.

For the fourth quarter o f 1938 the Paris 
index of the cost o f living is estimated at 722, 
compared with 689 in the third quarter.

The savings banks continue to show an 
excess o f deposits. Their operations with the 
Deposit Bank in December showed an excess 
o f nearly a milliard (987 Mn.).

Owing to return o f capital and stock exchange 
recovery, though checked at times by the inter
national tension, the monetary and financial 
situation is now satisfactory; that is not to say 
that the danger is definitely over, and great

vigilance is still required. The economy pro
gramme, already curtailed, should be pursued 
with vigour without being compromised by large 
new expenditure other than that for rearmament 
which is justified by imperious necessity. 
French prices are at a level favourable to exports, 
unfortunately impeded by restrictions o f all 
kinds imposed in various countries. Compared 
with the extremely low levels in August and 
September, 1938, the improvement in economic 
activity is considerable, although the available 
indices are inadequate to measure its extent 
precisely.

It is reassuring to note that after several years 
o f confusion, French economy is on the way to 
recovery. Its development depends above all 
on the maintenance o f a stable political situation 
internally, and on the direction in which the 
grave outstanding international problems develop 
in the coming months.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

REVIEW  O F 1938.

February ^thy 1939.

IN  the year 1938 the German Reich absorbed 
Austria and part o f Czechoslovakia, and the 
population of the country was thus increased 

by some ten million people. The Anschluss 
with Austria brought an increase in resources 
o f metals, o f which magnesium is the most 
important. The acquisition o f the Sudetenland 
brought in the radium mines o f Joachimstal and 
the hop fields of Saaz. A  further gain from ± e  
Anschluss was an increase of the stock o f gold 
and foreign exchange, covering not merely the 
reserves of the Austrian National Bank, but also 
the foreign holdings of private citizens, for 
exchange restrictions were immediately imposed 
upon the newly acquired territories.

On the opposite side o f the account o f the 
year there are the extraordinary expenses involved 
in the mobilisation o f armed forces before the 
acquisition of the Sudetenland; and the fact 
that both the newly acquired territories require 
an import surplus o f foods. Further, the 
exports, and in particular the invisible exports, 
of both Austria and Sudetenland have suffered 
from their new situation, so that a great deal of 
free foreign exchange was thereby lost. Many 
industries in the Sudetenland used to work

principally for the American market. They 
have now lost the benefit o f most-favoured 
nation treatment, for this is denied to Germany 
by the United States.

The external trade o f the old Reich closed 
the year with an import surplus o f more than 
190 Mn. marks. Whereas the total of imports 
was practically unchanged as compared with 
1937, exports showed a decline o f about 650 Mn. 
marks. In 1937 there was an export surplus of 
over 440 Mn. marks. I f  the new territories are 
included the balance of trade is even more 
adverse. The imports figure in 1938 is thereby 
raised by 600 Mn. marks, but the export figure 
is raised by no more than about 360 Mn. The 
total import surplus thus becomes 432 Mn. 
marks and the net position becomes 875 Mn. 
more adverse than in 1937. The critical aspect 
of this development lies in the fact that the 
difficulties faced by German exports have in
creased rather than decreased at the end o f the 
year. In the first place the purchasing power of 
foreign customers has continued to decline. In 
the second place, the anti-Jewish policy o f the 
German Government has placed considerable 
difficulties in the way of German exports. The 
expulsion of the Jews from economic activity in
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Austria was proceeded with immediately after 
the Anschluss, and this caused a sharp contrac
tion in Austrian exports. In the old Reich an 
assessment of Jewish property was made at the 
end o f April, but not until November was a 
decree issued which prohibited Jews from con
ducting any businesses whatsoever.

With the absorption o f the new territories 
the scope o f the Four-Year Plan was greatly 
extended. New roads and canals are being 
projected, and this activity is combined with 
intensified armament and the building o f forti
fications on the borders of the country. The 
fortifications on the French frontier opposite 
the Maginot line are the most extensive and 
costly.

The Reich public debt increased further in 
1938, although the total figures are not made 
public. How’ever, even that part o f the debt 
which is officially acknowledged has risen. The 
consolidated debt has been raised by about 
6,700 Mn. marks by the issue o f Reich loans. 
Revenue from taxation has increased, but has 
not kept pace with expenditure. The public 
finances may be temporarily eased by the fine 
of 1,000 Mn. marks which was imposed on the 
Jew's, of which one quarter was collected in 
December.

The financing of the Reich’s requirements 
has since March, 1938, no longer been effected 
by the issue of the special Reich bills, but by 
means of loans and non-interest bearing treasury 
bills, and by the issue of special delivery bills 
which cannot be discounted at the Reichsbank. 
Conneaed with this change is a change in the 
character of the “  Sola ”  bills o f the Gold 
Discount Bank. These are now considered to 
be the most liquid form of investment, and they 
are therefore readily accepted by the banks. 
These Sola ”  bills previously tended to reflect 
the general liquidity of business and served as a 
barometer of credit conditions when Reich loans 
were contemplated. This function has now 
partly changed. An important result o f the 
issue of deliver}' bills to industry in return for 
goods delivered to the State, is that the liquidity 
of industries working for the State has been 
lessened.

The financial situation of the Reich, strained 
though it is, does not give cause for anticipating 
disaster. The conditions of democratic states 
cannot be translated into those o f totalitarian 
states. In the last analysis the State has 
full power over all economic affairs, and can 
direct the investment o f capital wherever it 
thinks fit. The way in which the totalitarian

[Germany

economy differs from that o f liberal or semi* 
liberal states is best illustrated by the labour 
market. Unemployment is now practically 
non-existent in Germany. At the end o f 
November there were only 152,000 registered 
unemployed, and though this figure rose to 
about 450,000 at the end o f the year, this was a 
purely seasonal effect. The scarcity o f labour, 
and especially o f skilled labour, continues to be 
very severe. I f  they were available hundreds o f 
thousands o f hands could easily be employed in 
building, agriculture and the metal trades. 
Whereas such a situation would be regarded as 
almost utopian in the democratic states, it is 
regarded in Germany as a matter for much 
anxiety; all the more because the greater part 
o f the reserves o f labour, mainly female, has 
been absorbed, and because working hours in 
the armament and manufacturing industries 
have been increased. The fact cannot be hidden 
that i f  there is such a shortage o f labour in peace 
time, a very difficult labour problem must 
present itself in war time.

In order to meet this situation an intensive 
development o f labour-saving machinery might 
be adopted, were it not that the task o f meeting 
the financial needs o f rearmament and o f the 
other public works at the same time as those o f 
an intensive rationalisation movement appears 
to be exceedingly great. The relatively simpler 
solution o f reducing the armament output or 
the self-sufficiency programme, which, whatever 
success it may show, makes an exceptionally 
large demand upon the supply o f labour, appears 
to be outside the bounds o f discussion. The 
momentum o f the prevailing system rules out any 
halt upon a way once started. It is therefore to 
be expected, and the pronouncements o f the leader 
o f the Labour Front make this very clear, that 
in the near future a further increase in the 
working period in “  productive ”  industries will 
be made, and that workers who are at present 
employed in distributive industries will be 
diverted into the former industries. Here, 
however, the law of diminishing returns is to be 
reckoned with even in a totalitarian state. In 
mining and in the iron industry especially, it is 
complained that the increase in hours has not 
yielded a commensurate return in output. 
Part of the decline in labour efficiency is due to 
the fact that now a smaller proportion o f the 
labour in the extractive and manufacturing 
industries is skilled than hitherto.

The State railways find it hard to keep pace 
with the increase in heavy production. The 
railway labour force was increased during 1938
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FINANCE, PRICES and WAGES.
STOCKS & SHARES.

(. apital
Ct).a Issues by

A4 ^  di i i u i
A s fl o ca ■- 51 ^ 9  OZg- a

3 1 “A
Bo e o

1V ̂ Q MkSe 1 Mks.
%t Mn. ! .Mn.

Pre-War
Average

1988 A v. 
1934 Av. 
193B A v. 
1986 A v. 
1937 A v.

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

•  »

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

1937 
J A N  ... 
F E B . . .  
M A R . 
A P R ... 
M A Y ... 
J U N E

67-3
77'5
90-4
99-9

111-7

91-8
93-8
93-3
96-2
99-3

101-6

49-4
20-1
22-2
49-6
34-3

21-8
14-8
13- 0
14- 2 
10-7
8-5

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

1938 
J A N  
F E B  
M A R . 
A P R .  
M A Y ... 
J U N E

#  ♦  4

4  ♦

♦  »

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

1939
J a n  
F E B

103-1
101-8
1001
1060
106-6
105-4

106-8
108-1
109- 3
110-  6 
111-8 
112-8
114 6 
115-7 
114-8 
113-2 
112-0 
111-3

113-8
113-6
113- 9
114- 8 
112.7 
110-5
107-9
102-2
103-2
107-5
106-0
103-1

80-3
49-1

17-5 
9 8

197-6
68-5
22-0
18-1

1940
12-4

334
14-4
13-4
29-6
10-7

111-6

83-6
409-4

7-1
107-8
11-0
19-8

BANKING.

Reichsbank. Note Circalation.
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Mks. Mka. Marks Mks.
.Md, _Mn^ Mm OTOMn..

Aug.,
1914

6100 4500

4350 377 3500 5-56
4854 606 3727 5-62
4899 805 3920 6-02
5146 672 4478 6-47
5920 715 £073 7-03

4962 690 4097 6-09
4597 605 4172 6-20
4824 572 4267 6-27
4989 776 4348 6-35
4849 650 4430 6-44
5203 677 4389 6-35
5371 804 4471 6-45
4815 640 4540 6-54
5288 669 4657 6-65
5928 694 4713 6-71
5089 622 4674 6 65
5834 667 4980 6-96

5405 775 4799 6-72
5018 731 4816 6-74
6800 716 4938 6-84
6263 789 4979 6 94
5552 736 4902 6-83
6048 716 4991 6-94
6119 707 5111 7-10
6747 625 5115 7-09
5979 649 5256 7-26
6377 675 5275 7-28
6965 729 5196 7-18
6762 732 5493 7-50

6110 826 5199 7-14
5431 761 5278 7-24
6685 823 5621 7-57
6105 1221 6086 8-09
6157 955 6268 8-23
6495 1010 6440 8-48
6539 941 6650 8 72
6779 863 6863 8-95
7091 902 8023 1017
6962 901 7753 9-86
6/23 949 7743 9-86
7617 1027 8222 10-40

6877 916 7816

^  60 u) O fi B3

Mks*
■ _ f e _

Mka.to
-  _g _

o

%

11715
11759
13178
14840
16735

July,
1914
3-15

3-44 
2-5^ 
2-485 
2 485 
2-491

4-87 
4-47 
3-61 
3 22 
3-04

14397
14457
14372
14429
14649
14735
14654
15463
15417
15017
15245
15246

2-488 
2-458 
2-462 
24^9 
2 490 
2-489
2-484
2-488
2.490
2-495
2-491
2-490

326
234
243
216
189

15311
15300
16068
16156
16907
16904
16857
16926
17602
17574
17655
17570

18910
18975
19098
20739
21593
22445
22936
23763
23827
25676
25660

2-490
2-490
2-490
2-490
2-490
2-497
2-498
2-491
2-494
2.494
2-490
2-483

263
230
226
181
234
208
218
193
178
199
212
235

226
206
235
234
180
181

2486
2-479 
2-473 
2-493 
2 489 
2-492
2-485 
2-490 
2 496 
2-499 
2-497 
2-496

2-493
2-493

3-25
2-87

B ase 1924-6 average. t  New Index . Aug., 1934.

FINANCE 
Share Index -

Capital Issues.— 

Reiohsbank— Clearings 

Outside Deposits.- 
Note Circulation.—

State D e b t-
New York Exchange.-

PRICES.
Index  N um bers for m iddle of m on th . B ased on Wholesale— 

1924-6 average. W irtscb aft und S tatistik .
W irtsch aft und S ta tis tik .
W irtsch a ft und S ta tistik . 
Second week of m onth. 
E nd of m onth.

S ilver.-  
Plg Iron.—
Food and All Items.

Retail-
Reiohs Index.— 

WAGES.-

II
la t of m onth.

« *

•f I . .

\ P I

^ 1

W H O LESA LE.

Mks.

£

Mks. 
per 

M.Tod

In d ex  Nos. of 
P rices of

815 810

39-6 
421 
55-2 
41-0 
40 4

54-5
38-5
390
395
40-5
40-0

100

86-7 
95-9 

102-2 
104 9 
104-6

39-5
39- 5
40- 5 
39-9 
39-6
41- 5

42-2
40- 2
39- 9
41- 3
40- 7 
40-5

105-2
104-8
104- 5
105- 0
106- 3
105- 7
106- 1 
106 4 
105-0 
103-8 
103-2 
103-6

100

93-4
98-4

101-8
104- 1
105- 9

103-6
103-5
103-6
103-8
103-7
1040
1C4-2
104-8
104-2
104-3
104- 3
105- 0

40-1
40-3
39-8
39- 9
40- 0 
39-6

103-2
103-4
103-9
103- 9
104- 1 
104-6

105-3
105- 5
106- 2
105- 9
106- 8 
1060

105- 7
106- 4 
105-4 
105-0 
104-7 
104-6

106 4 
106-7 
106-2 
105-9 
105-5 
105-5

37- 7 
40-7 
40 7
38- 1 
377 
38-2
38-3
38-7
38-1
37- 9
38- 1 
38-2

1050
105-7
1056
105-7
105-8
1060

105-5
105-5
105-8
105-6
105-4
105-6

37- 9
38- 1

1056 
106 6 
105-6
105- 7
106- 8 
107-2

105- 6
106- 1 
105-6
105- 9 
1C 6-0
106- 7

106-6

R E 
T A IL

0 3

100

118-5
t

123- 0
124- 5
125- 1

124-3
124-3
124-2
124-3
124-3
124-5
125-3 
125-4 
124 4 
124-4 
124-3 
124-3

124-5
124- 8
125- 0 
125-1 
1^5 1 
125-3
126-2
1260
125-1
124-8
124-9
124-8

124- 9
125- 2 
125-5 
125-6
125- 9
126- 0
126-8
126-5
125-2
124- 9
125- 0 
125-3

New Index, % of December, 1935,

REA L
WAGES

1913
100

111-2
106-6
105-4
103-9
103-3

104-2
104-0
104-0
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9

103 7 
1035 
105-7 
103-7
103- 7
104- 1

1st of m onth.
M onthly average. W irtschaft und S ta tistik .
S tatistisches R eichsam t Index  — average for 

m onth end  m iddle of m onth  respectively.
F or m iddle of m onth , E ild ienst des sta tistischen  

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

shilled workers in  13 occnpaiions. Average 
for m onth . Based on hoorly w ares fmni 1931. 
nrevionslv on weeklv wages. A fter 1937, 1st of 
m onth , % of D ecem ber, 1935.

pre-Wir

19» At. 
U J4 AT. 
1935 AT. 
WS6 At . 
WStAT.

1»6 
JVN- 
FBB. 
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FBB.
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APRIL _ 
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DEC.

1933 
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TRADE, TRANSPORT, EMPLOYMENT.

E X T E R N A L  T R A D E . I

IM PO RTS. E X PO R T S.

3

i

O

%

l i '

ows
o o

« 3  :
o

lE stim 'd  value 
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T ods* Tons* T ons. Tons* Tons.

E M P L O Y M E N T

P r e - W a r
A v e ra g e 607’

19S3 Av.
1934 Av.
1935 A v. 
1986 A v. 
1937 Av.

1936 
J A N  .... 
F E B . . 
M A R . . 
A P R I L  
M A Y ...  
J U N E  .

412
386
409
428
426
460

360
339
352
374
376
406

614’

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

1937 
J A N . . 
F E B . , 
M A R . . 
A P R IL  
M A Y  . 
J U N E  .

296
326
363
390
499

934

430 
402 
405 
382 
349 
376

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

1936
J A N ..............1
F E B .............I
M A R . . '
A P R IL  
M AY 
J U N E

553
304
360
413
388
452

426
443
468
491
462
506

I

516 
449 [
495 I
496 i 
523 1 
535

J U L Y ........1
A U G ............ *
S E R F ...........1
O C T .............
N O V ............
D E C ............

1989 
T A V

507 I 
620 
572 
534 ' 
616 ; 
524

850

388
356
397
492

382
373
379
365
372
370

1474 910

916
1042 1

439
728

1177S 1045§
1320 1275
1535 1329

1368
1263
1287
1188
1216
1230

1279
1173
1251
1211
1228
1242

981 I 1182

624
990

1340§
1595
1651

1485
1540
1535
1601
1645

468
443
394
406
404
406

410
389
428
387
383
419

500
482 
462 
485
483 
531

483
455
462
430
455
429

417
457
450
475
462
486

1338
1299
1335
1460
1588
1468

1684
1489
15.58
1467
1568
1631

1203

1495
1540
1527
1566
1650

1466
1459
1582
1612
1708
1686

1456
1526
1510
1624
1686
1667

1312
1362
1350
1379
1257
1258

415 
406 
462 , 
492 ' 
456 : 
480 I

1487
1403
1509
1572
1590
1540

1292
1191
1301
1306
1313
1304

1712
1725
1721
1705
1507
1470

1730
1718
1636
1579
1621
1520

1744
1707
1636
1539
1462
1239

446
436
478
423
427
403

1592
1535
1563
1611
1599
1624

1545
1362
1349
1418
1372
1400

1594
1518
1668
1450
1529
1457

1438
1349
1521
1442
1545
1509

439 
419 : 
416 ' 
467 
430 
479

1576
1583
1506
1564
1587
1571

i625»*
1585
1541
1611
1601
1596

1534
1520
1582
1645
1608
1659
1654
1663
1690
1711
1789
1762

1370
1430
1834
1562
1863
1680

1449
1366
1591
1630
1757
1766

1856
1853
1663
1571
1666
1598

1S06
1796
1707
1.S92
1576
1660

1812
1770
1919
1766
1896
1831

1674
1429
1682
1781
1876
1719

1579
1481
1730
1735
1861
1796

1981** 
2015 
1984 
2057 
2032 
1944

1789
1982
1771
1763
1691

1701
2024
1771
1713
1658

Mn.M. 000

153-0

1
1

1
1

' 4876
178-2 2779
176-9§ 2159
218-4 1635

932

193-9 11 2508
189-1 2520
215-5 . 2515
198-9 1937
210-6 1763
212-0 1491

225-5 ' 1315
215-0 1170
237-7 , 1098
258-4 ' 1035
235-6 ; 1076
228-4

t
1197

211-6 : 1479
216-2 ! 1853
233-3 1611
24T0 1245

-1- : 961

T ra d e  U nion 
M cm berti

P e rcen tag e  
of W orking  

P lace C apacity  
O ccupied.

64-5 
68 5 
741

776
648
563
509
469
502
572

994
1051
946
608
422
338

292
218
179
156
164
152"

456=

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- 6
74- 3 
750
75- 7 
760
76- 4 
770
77- 2 
77-2

75-7
73-6
75-4
77T
78- 4
79- 5

79- 9
80- 4 
80-6
81- 4
81- 5
82- 0

81-1

* Including  L uxem burg.
* E rclud ing  repara tions b u t including gold and  silver before 1935.

§ Subsequently  includes S aar.
® New R eich—D ec. 481,000, J a n . 824,000.

t  S eries d iscontinued .
• •  Inc lud ing  A ustria.

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS 

Weight-
Values ID Gold Maeks- 

COAL OUTPUT 
SHIPPING
RAILWAY GOODS RECEIPTS 
UNEMPLOYHENT-

W irtschafi und S ta tistik .
S tatisliches R eichsam t—M erchandise and  bu llion  included. 
E xcluding  S aar till A pril. 1935—W irtsch aft und S ta tis tik  
S ta tis tiches R eiebsam t.
W irtsebaft an d  S ta tistik .

T o ta l No. of Persons U nem ployed on 1s t of m on th . W irtsch aft und q ta t ia t i t  n - i
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Germany]
by 7O5OOO3 and freight ton-kilometres rose by 
1 1%  over ± e  year. The actual increase in freights 
was less than this, for during the year two small 
provincial railways were absorbed into the Reich 
system and in the last quarter of xhe year freights 
in the Sudetenland were included. Wagon- 
loadings on the Reich railways increased on the 
average by only 2%. For the shortage o f trucks 
the heavy military transports o f the past year, 
especially during the crisis o f September, were 
partly responsible. One result o f this was a 
shortage o f household coal during the frosts, in 
face of a great increase in pit stocks, those in the 
Ruhr at 4.7 Mn. tons being more than doubled 
over the year.

In the autumn o f 1938 the Mittelland Canal 
was completed as far as the Elbe. Thereby the 
Rhine is connected with the Elbe, and also with 
the Oder. This canal has become all the more 
important because the Hermann Goering iron
works at Salzgitter and the motorworks at 
Fallersleben, where the “ Volkswagen is to be 
manufactured, will benefit from it. The policy 
o f locating new industries in Middle Germany 
for strategic reasons is likely to be carried further 
owing to the completion o f this canal.

R ECEN T M O VEM EN TS.
The appointment o f Dr. Funk to the Presi

dency of the Reichsbank in the third week of 
January in place o f Dr. Schacht, was made 
because, according to official statements, the 
direction of the Ministry o f Economic Affairs 
had to be united with that o f the Reichsbank in 
the same person. The new President will be 
given the task of maintaining stability of wages 
and prices and of the value of the mark. The 
capital market is to serve the needs o f private 
industry to a greater extent than hitherto. This 
last point appears to have been intended to 
suggest that the change in the Presidency was a 
favourable matter for industry. It is for this 
reason that the Bourse was able to show some 
improvement over the first week o f January, 
whereas foreign markets took Dr. Schacht’s 
dismissal to be a strong bear influence and 
reacted severely.

The mid-January Reichsbank statement shows 
a bill portfolio of 6,930 Mn. marks against one 
of 5)031 Mn. in mid-January, 1938. The note 
circulation rose to 7,425 Mn. marks, as against 
4,857 Mn. a year ago* but the increase in the area

*■  A t the end of January the note circulation totalled 
7,816 M n. marks, as against 5,200 M n. a year ago. T h e 
figures of notes and coin are available only up to the end 
o f December, when the total was 10,404 M n. marks as
against 7,499 M n . in  1937.

of the Reich must here be borne in mind. The 
published gold and foreign exchange reserve 
remains unchanged at 77 Mn., but the “  other 
assets”  at 1,280 Mn. marks, total 420 Mn. 
more than a year ago, though 95 Mn. less than 
in the previous month. This item is of especial 
importance, because it contains a holding of 
foreign exchange.

The money market was very liquid in the 
second half o f January. Daily money rates fell 
below 2% , other rates remained unchanged. 
The liquidity o f the money market appears to 
have assisted the rise in security prices on the 
Bourse. The Reich cost of living index for 
December shows a very small rise, about 0.2 ;̂ . 
The Vienna cost o f living index which is pub
lished by the Reich Statistical Office, remained 
practically unchanged in December, as com
pared with the previous month, but showed a 
fall o f about 3^% as compared with May, the 
first month after the Anschluss. This decline 
in retail prices in Vienna is due to measures 
aimed at the assimilation of Austrian prices to 
those o f Germany.

External trade in December closed with a 
passive balance of 7 Mn. marks. Imports of 
raw materials and manufactures increased over 
the month. Exports rose by 48 Mn. marks over 
xhc month, but fell by 73 Mn. as compared 
w i±  December, 1937. Exports o f manufactures 
rose over the month by nearly 50 Mn. marks, 
but fell over the year by a similar amount. 
These figures apply to the old Reich. For 
Greater Germany the passive balance in 
December was 37I Mn. marks.

At the end o f December the number o f 
unemployed rose to 456,000. This increase 
was due to frost, which affected outdoor work. 
It is stated in the Press that many employers 
did not dismiss their workers in spite of the fact 
that the weather made work impossible, so that 
the unemployment figure does not show the 
whole effect o f the weather. According to the 
statistics o f Health Insurance, the number of 
people employed was 19,200,000. This was 
1,000,000 less than one month previously. The 
number o f female workers unemployed fell by 
1,800. In Austria the number of unemployed 
rose by 37,000 in December to reach the figure 
o f 150,000 ; in the Sudetenland the number rose 
by 22,000 to 218,000. In Greater Germany the 
total number of unemployed was thus 824,000.

Since an intensification of the shortage of 
agricultural labour is expected with the warmer 
weather, new measures were adopted in January
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to meet this situation. The year’s compulsory 
ser\ice for girls, which in 1938 applied only to 
certain occupations, is henceforth to apply to all 
girls under the age of 25. Whenever possible 
the year’s ser\'ice is to be spent on the land. To 
the same end the shortening of the period of 
training in the schools is being contemplated. 
In January the course of study for medical 
degrees was shortened by a period of a year or a 
vear and a half.

At the end of January a decree was issued, 
which allowed exceptions to the laws protecting 
juvenile labour. On account o f the shortage of 
labour, the youngest boys in the mining industries 
may be employed until 10 p.m. The older boys 
may be employed in the night shifts in the coal 
industry. These boys must be medically 
examined, and indeed the continuance o f these 
exceptions is made subject to a medical investiga
tion w'hich is now being made.

ANNUAL STATISTICS.

F ikance—
Reichshank C leaiiugs ...............
N otes and Coin in Circulation

(^Monthlj Average.) ...............
Postal Cheque T u rn o v er...............
New C apital Issues ...............
Public Revenue ...........................

Mn. Mks

I I

II
I I

Reichsbank D iscount Rate 
No. of B ankruptcies

PfiODCCTioK i  T rade—
Total Im ports ..........................

ood
Raw M aterials & sem i-M anuf't'es 
M anufactures ..........................

Mn. Jlk s.

Total Exports ..........................
Food ... ... ••• ... **'l
Raw M aterials k  sem i-M anuft’es' 
M anufactures ........................... I

Mn. Mks
II

C-»al O u tpu t (new Reichs area) ..-iMn.M.Tons 
te  O u tpu t ...............

Coae 
Iron ... 
S teel ...

II

T banspobt—
R ^lw a 
(Joods Traffic
P a s s e ^ e r  T ra ff ic .........................
Shipping (average of arrivals and 

departures) ......................... .

000 M.TonBj
I I

jf
I I

.. ' Mn. Mks.

000 Tons

1913 1931
1

1952 1935
i

1934 1935
1

1936 1937

73634
1

85841 55316

4

1
1
! 52200 58251 58804 ! 61729 71035

6070 6145 5966 5660 5616 6017 6471 7035
41587 123189 103422 101350 117021 128192 141378 : 161601

720 543 93 j 298 
6761

213 85 35 162
7928 , 7036 7792 9319 11048 13384

.Average Siuce Dec. SiDce Sep.
1

j

5-88 7 4 , 4 4 4 4 4
9780 13599

1

1
8603 1 3915

1

2777 2919 2577 2264

11206 7141
1

5022 4605 4743
\

' 4287 4286 5474
2808 1965 1485 1084 1066 ; 996 1502 2043
6280 5476 2412 2420 2612 2642 2311 2965
1392 , 1225 726 669 750 558 397 394

10199 10641 ; 6139 1 5698 4662 4305 4777 5890
1070 ' 360 ' 202 ! 172 116 73 85 87
2274 1703 1013 j 903 788 773 876 1115
6746 7111 4459 ' 3784 3253 3413 3803 4699

141 1 119 105 109 126 142 1 158 184
87 133 122 1 127 137 147 161 185
32 23 19 1 21 24 29 35 40

10916 i 6062 3932 i 5268 ; 8741 12639 15303 15965
11466 8292 5745

1

7583 11882
1

16084 19148 19816

11 3838 2890 2915

1
1

! 3325 3558 3977 4400f
2256
1008

2308
1151

1722
900

1807
845

2138
916

2311
990

2621
1068

14376
1
1

20794 18190
1

1
1

17879
1

18485
%

18421
!

18982
1
i
1

19770

1938

78734

8728
208048

73
16507

5461
2106
2899
402

5263
63

912
4284

186
195
43

18497
23219

19100*

• F irs t 11 m onths only. t  Estimated.

ITALY.
communicated by Professor C. OTTOI 

of the Royal University of Turin.
January 1939.

Du r i n g  1938 Italy continued its internal
and colonial development, in spite of the
political uneasiness which characterised

the year. Twenty thousand peasants were
transferred to Lybia to cultivate farms, and much
ppital has been invested in Ethiopia to develop 
its resources.

There was a record grain harvest in Italy

in 1938, and the increase in acreage under grain 
is such that the next harvest is expected to reach 
90 Ain. quintals. Also there was a remarkable 
increase in mineral output, which, according to 
official returns, showed increases o f 36%, 22% 
and 5.5% in the years 1935, 1936 and 1937 
respectively.

In spite of inevitable fluctuations, the bourse 
exhibited signs of strength; quotations for
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FINANCE TRADE.
EXCHANGES. SHARES.

Value in Italian 
Lire*

O 0
■?:-2 O u
O cfl

£  fi 

%

9)O
•Se

'd'O ft

£  & 
Z

Mn.
lire.

#u
£
o
Q
%

f l

u
Sim

%

•
0  
G

1

%

1913 Av. 100 100 100 100

1924 Av. 440 399 119 247 73

1983 Av. 299 248 75 117 24
1984 Av. 224 232 76 4 133 35
1985 Av. 232 234 79-5 145
1986 Av. 24211 24811 83011 15611 28
1937 Av. 364 369 76-6 200

1936
JA N ........ 239 243 82T 150 34
FEjB. ... 238 245 82-5 158 30
M AR....... 240 245 82 8 154 19
A P R IL .. 243 247 83T : 151 24
MAY ... 244 249 83-31 154 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 ibb aa-2 1/Y 13
N OV....... 364 365 87-9 176 12
D E C ....... 364 367 88-2 179 22
1937

JA N ........ 364 367 88-3 189 990
PE B . ... 364 366 88T 192 21
MAR....... 364 365 86-9 190 44
A P R IL ... 364 367 85-2 196 24
MAY ... 364 369 84-9 197 21
JU N E .... 364 369 84-2 200 38
JU L Y  ... 364 370 7 2 0 209 933
A U G ....... 364 372 709 215 99
S E P T . ... 364 370 67-0 203 30
OCT. ... 364 370 630 197 22
NOV. ... 364 372 64-2 204 37
D EC. ... 364 374 64-0 205
1938

J A N ....... 364 374 630 210 52
FE B . ««• 364 375 620 222 24
MAR....... 364 373 590 209 45
A P R IL ... 364 372 53-4 180 15
MAY .... 364 371 63-2 169 19
JU N E  ... 364 370 52-6 172 16
JU L Y  ... 364 369 52-4 176 15
A U G ....... 364 365 5T8 175 44
S E P T . ... 364 359 50-8 171 42
O C T ....... 364 357 50-3 179 17
NOV. ... 384 350 49 8 185
DEC. 364 349 49-8 182
1939

JA N ........ 364 181

BANKING. 03
#

■ ScoO IMPORTS. EXPORTS. iM-
PORTS

1 Ex.
^ORTBr

Bank of Italy ,
M «
OtH

&£h
C5'-'
g 5

S g i
©PS'S

VOLUME. VOLUME. VALUE.!
CO
Uc
Jnd

ten
Co
d

1u
0 2
•«§

1 .1 9
a

■fi
CD

#
d

•co
fO .
c Sd Q
o 2

4
Co M

OQ •c « u  o d dg
c s5

EXTERNAL
TRADE

exeladingo
O *3o

r X
^ ea  s« u

.B V
5®03

<
CO Q <

2 2
O o

O f «o nn
s

I Sc c

CD
£ s
O Q

precions
m etals.

%
u
%

M
% % No. % % % % % % %

w

%
Mn.
lire.

Mn.
lire.

100 100 100 100 5964
1

100 100 100 100 100 100 100 100 303 209
(m id 1913) (end 1913) 1

1500 797 1218 401 605 117 103 97 184 176 74 128 73 1615 1196

724 497 1259 617 830 80 26 82 109 286 394 48 102 98 618 499
825 492 992 648 645 87 25 103 92 340 282 26 83 90 639 436
810 «» 537 648 445
796 120 412 500 463
969 119 248 108 91 115 82 235 189 28 118 97 1153 869

848
769

**
119
119

556
482

93
96 [ 40 197 133 342 122 40 64 109 1565

)438
280
325

710 119 506 97 19 99 11 121 74 13 24 67 A43 298
785 120 436 97 11 67 9 149 127 5 40 43 439 339
773 120 475 98 51 67 6 149 79 32 42 40 417 384
777 120 376 88 37 82 8 242 69 62 66 62 556 1 495
905 121 520 81 15 62 36 134 106 33 58 94 396 ; 338
743 122 323 88 11 80 170 342 79 26 53 97 471 , 487
662 123 336 99 23 78 113 285 111 35 47 60 467 , 481
872 123 338 102 38 78 25 306 90 52 73 108 446 578
750 118 276 103 43 74 48 272 85 46 49 97 596 722
960 596 120 321 103 66 80 43 239 85 61 140 109 775 844

1059 120 317 99 96 89 110 266 148 63 93 86 902
1

' 662
890 120 317 107 112 94 76 259 159 29 123 108 922 1 774

1019 117 281 108 1.55 109 75 282 132 30 122 101 1082 828
994 581 116 283 112 152 106 66 307 307 19 138 77 1243 977
850 116 221 116 255 120 80 254 238 35 111 60 1354 848

1026 11? 277 99 193 120 87 376 265 27 200 92 1567 1162
1204 117 260 94 80 114 73 246 233 18 71 117 1112 722
932 119 202 102 29 133 73 334 233 13 114 79 1125 914
894 120 178 118 13 131 75 160 148 11 87 142 1059 812

1014 120 223 117 5 133 73 112 148 22 118 79 1142 851
871 119 224 115 3 123 99 116 143 33 129 98 1146 846
880 662 121 194 112 4 108 93 132 116 33 116 126 1182 1032

969 121 225 105 5 99 86 127 143 28 122 97 1135 824
988 121 205 113 12 103 97 64 164 32 105 103 998 879

1037 614 121 220 115 6 129 99 75 169 68 78 23 1014 i1 813
1173 120 202 109 9 119 78 78 148 48 80 146 935 843
892 120 191 109 2 112 78 67 212 50 131 54 885 802

1084 120 203 107 19 126 79 95 148 46 S6 73 1088 1000
1096 120 276 91 64 103 64 101 100 19 111 141 876 i 730
968 174 89 26 116 59 132 159 17 69 136 788 820
959 241 108 765 807

247 116 767 939 1
224 28 115 86 136 791 798

Average of first 9 m onths. D eclared  values. f M onthly average 1912-4. ’ * New series % of 1928.
§ Series relating to Bank of Italy  as sole issuing institotion. Base—total 1913 note issue.

FINANCE.
Exchanges— 
Industrial Shares—

A N D

New Capital Issues 
Bank of I ta ly -  
Other Data—

N O T E S
Average daily rate (D trestone generale del Tesoro).
Monthly settling prices for shares of 20 industrial companies on the Milan Bourse (Bolletiyto della 

B o rsa  d i M ilano),
Investm ents in new companies (Confederaxione generale banearia).
Deposits on cu rren t account and note circulation a t end of month.
Savings bank deposits a t  end of monih, From  1936 % of 192S. previously % of 1913.
Clearings—total for m onth.
Bankruptcies (Bo{{. TTzenstle dell' Is titn to c e n tra le  d i  S ta lts tic a —n ^ ,c ta  Scatiattca del Cotiatgltovro- 

vtnctale dell' E conom ia  d i  M ilano).
PROOUCTION.- 
EXTERNAL TRACE.-

Official index num ber published by the M in is try  o f Corporations.
Quantities imported and exported per m onth (5 faftsftca  del Commercxo spectale d ’tm portaeunie e 

d ’esportasione M*'o delle THnanee).
Values per m onth (Boll, m ensile dell’ I s t i tu to  centralei.

■«»-xl-
I

in* A'

ISSJA 
19»A 
1»5A 
1936-̂  
1981 '

198
JA>
m
K if
iJ»B
MAX
JU.Vj

i m
AUG.
ssn
OCT.
SOV.
use.
1987

JA.V.
FBB.
HAR.
AFBII
MAY
JUKE

JULY
AUO.
S K P f
OCT.
KOV.
DEC.

1938 
J A K ., 
PEB ..
Mas ..
APS 11
m.\y .
JUKE

JULY
AUG..
SEPT
OCT..
KOV..
DEC..
,1939
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1 Movement of 
Merchandise 0.2
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4
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1
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1 Index
Bachi
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1'O 1 ^  09
Port of Genoa 

In- Out- >
Q

5 l l
9 C
a s
<  A aS2

^ B A 
B ^ I I I

i
a £  M

?
o

B
oo
U*

so
Base

Oeg^ 
£ Ba  q s

a |
V
I s u

ward ward 0000 •  B ̂  
G 9

^  ou 1
s 1901-5 B'O 0 0 & o i t  

A  a S b <
11000 Met. Tons Met.

Tons % % % >  i % %
1

% % % ' %
-100

%
o

1%
s s
000 000

545

494

100 100 100 100 100
1 1

100 100 100 100 100 100 100 100II 

545

4

1913 Av. 

1924 Av.

100?

499

1

551 70 538 466 906 945 817 454 788 438 503 482 672 527 573 737

1

74 165

19S3 Av. 450 85 328 264 287 260 245 '  128 354 326 156 259 506 253 275 275 426 392 450 1019
1934 Av. 502 80 349

*  . 251 284 276 321 87 328 346 236 319 506 256 312 293 417 376 429 65611 963
1955 Av. 572 89 386 348 350 319 328 134 395 372 i 272 356 495 354 (fl)t i^»)t T T T
1936 Av. 589 101 380 385 394 344 331 179 440 475 123 392 484 760 80-9 780 1  I J M / V O l t U A U  

1

1937 Av. 493 147 483 512 298 571 243
1

1

454 484 430 8 9 0 90-4 91-7 A  A X A  *

1

1

1

1

Index of 
Noe. Indexof

Hours
1
1 1

1

1
1 h j x a ^

ployed. Worked
1936 t t  ! t % of 1929.

JA N . .. ., 418 69 343 447 393 339 331 176 427
1

387 129 369 484 i 358 322 394 74-3 81 77-1 82 6 1 73-8
FE B . .. . 439 104 358 432 393 340 331 173 438 400 121 ' 365 484 355 326 334 74-5 80 76-5 88-5 74*0
M AK... 423 64 373 412 393 312 331 164 442 437 119 368 481 347 335 338 75-4 79-7 76-6 92-1 79*2
A PR IL 328 102 340 399 393 343 331 164 442 475 107 375 484 346 341 341 75-9 79-7 77-0 9 2 9 78-1
MAY .... !  429 101 365 376 393 343 331 159 435 487 104 382 484 344 340 339 ; 75-8 80-6 78-0 95-1 82 7
JU N E .., 324 87 353 364 393 544 331 166 435 475 111 382 4 84 343 340 339 1 74-8 80-6 78 4 94-1 79-8

JU LY .... 367 83 369 351 393 346 531 181 435 475 111 386 484 , 342 340 339 i 74-7 80-2 77-9 94-7 84-6
A U G ..... 400 44 383 344 393 345 331 193 432 500 125 413 484 342 351 346 75-9 80-3 77*1 97-8 79 3
S E P T .... 291 110 411 339 393 345 331 193 447 513 135 413 484 541 567 353 76-9 81-1 77-8 102-2 89-8
O C T ...., 389 153 451 368 393 346 331 193 447 525 133 410 464 347 564 357 77-1 8 2 0 79*5 99-5 87-1
N O V ..... 376 158 394 396 396 350 351 193 447 500 135 416 484 354 359 356 77-8 82-4 79-9 98-3 82*5
D E C .... 487 118 421 596 399 351 331 193 450 525 141 422 484 355 368 362 790 82-9 ! 80-5 953 80-8
1937

j a n . ... 445 138 387 415 3S9 353 531 240 451 525 219 422 484 365 398 583 80-7 84-3 ' 86-4 93-7 76-1
F E B ...., 457 158 422 441 399 351 331 241 450 525 219 4^2 484 369 398 381 82-6 85-6 86-9 95-7 80-5
M AR...,. 580 176 467 451 399 351 331 213 451 525 219 422 484 371 398 385 84-3 86-5 87-2 100-7 87-9
A PR IL 616 164 479 453 599 350 331 249 451 525 221 422 484 372 398 386 86T 87-0 , 07-8 102.9 90 2
MAY ...,! 530 168 474 530 ! 1 

1 275 575 231 495 484 436 875 881 , 90-2 105-3 91-7
JU N E .,. 428t

1

132 486 540
1

270 569 231 495 484 434 89-6 89T 1 910 104-7 94‘5
JU L Y . , 505 135 526 540 312 569 231 495 484 434 90-4 91-2 92-9 106-2 99-7AUQ. •., 498 127 502 545 312 502 569 231 495 484 434 9T0 92.4 93-3 108 7 93 4SEP1\-..1 445 150 529 538 367 502 569 251 495 484 454 9T7 93-4 94-2 1108 102-5OCT. .., 462 138 531 558 356 502 625 231 495 484 448 930 94-1 95-9 i09 6 97 7N O V ... . 420 146 491 568 1 357 502 637 330 396 484 476 95T 958 96-9 109-2 93 6 :D E C ...., |  5X 133 505 556 350 502 637 325 396 484 475 95-4 97-0 98-2 1,6-2 92 91938 1

j

JA N . . . .  444 415 527 345 502 638 325 396 518 476 95*2 97 6 99-1 102-0 85-7FEB . • • 424 434 511 502 310 414 518 93-7 96-6 99-2 105 8 89 9MAR. • • 508
1

489 511 607 331 502 575 306 429 518 458 93-8 94-4 199-2 111-7 100 4A PR IL 503
M A M

1 433 511 611 343 502 581 300 J02 , 518 466 950 93-3 98 7 112-4 9 6 0MAY .. 444
1  M  P B

432 511 589 355 502 569 393 404 1 518 95-7 92-6 99-7 113-8 96-4JU N E . 497 456 511 609 356 538 587 408 410 i 518 96-2 92 3 98-9 113-6 97-7
J U L Y .. 563 460 ' 511 609 354 538 525 383 410 ' 518 ' 94-9 92-8 99-0 111-9 98-9A U G ..». 1  389 467 511 1 598 355 538 531 373 410 518 96 0 93-4 98-6 112-9* i  94 0*bEPTae . 477 492 511 589 351 538 563 373 416 518 11 96-8 93-9 98-6ocr.... 525 476 511 598 363 538 563 373 416 637 96-9 92-6N O V ... . 495 431 475 598 350 638 ' 563 354 416 637 97-2 93-1DE2C«

1939
•

A 475 601 350 538 563 334 423 637 11

11 97-0
JA N . .. a

mu — -.  ̂  ̂J

475

a a A a

350 , 538
1

563
1

637 1
s

11

_ ------------------- .ivui uaua supi/uBu uy i.u« niuBD ^./aamDeroi com m erce.
t  IsUtoto Centr. di StatiBtica; % of 1928. (a) G eneral, (b) 20 foods, (c) Cost of Lining

n Mid 1918.
4  All industries.

§ 1st half 19U.
• Provisional.

TRAHSPORT.
Shipping.—

Railways.— 

PRICES WHOLESALE.

PRICES RETAIL.

UNEMPLOYMENT

M onthly T oU l of Goods passing throagh P o rt of Genoa. (Boll, del C07isorzio au tonom o del 
P o rto  a t  Geneva— Boll. Btatietieo del comune d i Getiot>a).

Monthly T otal of M erchandise sent on the State Railways (J ltu is fa  deUe comunicaeiout 
ferrovtarte del M tntstero delle Comunicaxieni),

W holesale prices of w lected commodities a t end of m onth. (Boll, del consigUo provinciate  
< ^ l Ecenom ta a t  M ilano, e L ie tino  ufficiale ^ l l a  liorsa  m erci del consiolio prow«ctal<*

generali dell’Ia litu to  centrale d i S ta tia tica ; In d ic i  
Generale-Bachi; Indtciparticolari-O ttolenghi.

Prices of certain  selected goods. {Boll, del ilin ta tero  dell'Bconom ta nojaionale).
T o rtn o )  Living for working-class families {Boll, delle c itta  d i M ilano e d t

N ational Insurance. D ata for end of m onth. (Boll, m enailedell'la titu to  oentrale d i Statiatica).
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Italy]

government securities were maintained or im
proved. Exchange rates for the sound currencies 
were steady or declining in terms o f lire.

PoruLATiON.— According to the Central Office 
of Statistics there were 946,600 live births in the 
first eleven months o f 1938 (23.6 per i,ooo), or 
48,400 more than in the corresponding period o f 
1937 (when the rate was 22.6 per 1,000). The 
death rate was 13.8 compared with 13.9, and the 
marriage rate 6.9 against 8.9.

F inance.— As mentioned above exchange 
rates have declined. The course o f the dollar, 
£ and French franc is shown in the table on 
p. 52, cols. 1-3. The dollar rate was unchanged, 
sterling declined steadily from 95.3 in February 
to 89 in December, the French franc from over 
62 in February before the devaluation, to 50 in 
December, and the Swiss franc from 441 in 
February to 429 in December.

Apart from external monetary influences, 
the reductions were affected by the reduction 
in the trade balance. The value o f the lira in 
relation to its 1927 gold parity (base 1929—  
100%), as calculated by the Fascist Industrial 
Confederation, was 56 throughout the year.

Movements in security prices were as 
follows:—

«  I  «6% Rendita* 
ludusti-ial Shavest 
Industrial Sharesj

5% Rendita 
Industrial SharevS 
Industrial Shai-es

Jan. Feb. Mar. Apr, May June
92-9 93-3 95-6 92-9 93-9 94 7
94-0 97-3 911 81-4 80-7 83-0
210 222 209 180 169 172

July Aug. Sept, Oct, Nov. Dec.
921 92-9 92-9 93-4 94-3 9 4 0
80-7 79-5 8 0 0 83-0 81-6
176 175 171 179 185 182
* Ufficio Centrale.
t  Confederazione industrialu, 
1 Borsa de Milano.

In interpreting these figures it is necessary 
to bear in mind ± e  great additions to the 
capital outstanding, which naturally in some 
months depressed quotations.

In 1938 there were large augmentations of 
capital such that total investments which in 
October, 1937, amounted to 47.6 Md., had 
increased to 52.7 Md. in October, 1938.

In the savings banks, deposits in those 
other than the post office diminished in the 
first nine months of the year from 19 to 18 Md., 
but on the contrary those in the post office 
reached high figures, rising in the same period 
from 25.9 to 27.4 Md.

Bankruptcies continue to be very few, not 
only owing to the business situation, but also on 
account of the structure of the corporative 
system. In the last three months— September 
to November— they numbered 241, 247 and 224 
with total liabilities 78 Md. lire.

Production.— The national index o f in
dustrial production showed the following move
ments in 1938. Up to March it rose from 105 
to 114.7, declined seasonally to a
minimum o f 89 in August. In September it 
recovered to 108. In addition to the total 
index, there are the following details. The 
output o f electricity for the first nine months of 
1938 was 11,254 Kwh., or an increase of 
356 Kwh. compared with the corresponding 
period o f 1937. The output o f steel in the first 
ten months o f 1938 was 2,136,000 tons, or
198.000 more than in 1937; that o f pig-iron 
and o f steel sheets also showed increases.

In the same two periods the output of 
benzine rose from 255 to 358 thousand tons or 
by 40%, refined petrol by 16%, residual fuel 
oil 43% and petrol coke by 10.8%.

In the first ten months, natural silk output 
showed a reduction from 2,202 to 2,126 tons 
from 1937 to 1938, chiefly owing to adverse 
weather, but that of cellulose showed a slight 
increase from 30 to 33 thousand tons, and rayon 
yarn and waste rose from lo i to 107 thousand. 
The total of all artificial fibres rose from 101,660 
to 107,150 tons.

Also there was an increase in the production 
o f lignite from 455 to 1,114 thousand tons, 
that o f gas coke from 483 to 522 thousand tons.

External T rade and T ransport.— In 1938 
Italy found herself faced with ± e  great problem 
o f reducing imports and increasing exports, 
following autarkic principles, and to reduce the 
adverse trade balance to protect the value of 
the lira. In the table on p. 52, cols. 20 and 21 
will be found the monthly value o f imports and 
exports in the first eleven months o f the past year.

It will be seen that imports have definitely de
creased and there has recendybeen an upward ten
dency in exports. In eleven months the aggregate 
value o f imports was 10,043 9̂3̂
and 12,675 19373 ^̂ at o f exports
9,265 A4n. compared with 9,405 Mn. The con
siderable reduction in imports was largely due 
to grain, of which only 259,000 tons worth 
200 Mn. lire were imported, compared with
1.652.000 tons worth 1,387 lire in 1937. 
The increase in exports was chiefly in fresh 
fruit (2,023,000 quintals compared with 
1,791,000), and in raw silk (22,000 quintals 
worth 300 Mn. lire, compared with 18,000 
worth 236 Mn.). Reduced exports occurred 
chiefly in cotton yam and tissues (520,000 
quintals worth 790 Mn. lire, in place o f 629,000 
worffi 928 Mn.), artificial fibres (343785 Kg.
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worth 436 Mn. lire, compared with 41,594 
worth 532 Mn.), and motor cars (value 232 Mn.
lire, instead o f 595 Mn.).

The following table shows the value o f 
Italian trade with four important countries in 
the first eleven months o f 1937 and 1938 in 
Mn. lire:—

Imports

W holesale Prices.— Price control in accord
ance with corporative principles has prevented 
excessive variation which would have arisen 
under free trade as a result o f the general 
economic situation. This is evident from the 
following quarterly averages for 1938 for (a) 
general index ; {b) raw materials ; (c) foodstuffs.

Exports

Germanv
i^s.A. r..
U K . ... 
France ...

1937 1938 1937 1938
2895 2713 » • • 1592 1787
1398 1204 715 696

878 620 » % ♦ 593 523
437 223 ft « « 402 290

1 2 3 4
94-2 95-3 95-8 97-0
90-8 91-3 90-9 92-5*
90-0 91-5 9 2 2  

* O ct.-X ov.
93-8*

BELGIUM.
communicated by Plnstitut des !

Louvain.

February I939-

IN spite of certain signs o f recovery, or at 
least o f an arrest o f the decline, economic 
conditions in Belgium, as in Europe generally, 

show the depressing effects upon business o f 
the prevailing political tension.

This is most evident in the security markets, 
which, in face o f ample capital supplies, remain 
dull. The firm tone o f last October and 
November has given place to a slow decline 
during the last two months. At the beginning 
of January the index o f share prices had returned 
to the low level of August, standing at 43.8 
(1928-31 100%), though it was still higher than
the 1938 low point o f April. Fixed-interest 
securities have been firmer, with the exception 
o f the rentes, which have returned to the level 
of the beginning o f September and October. 
This was the lowest of the year, apart from the 
altogether exceptional level o f the end of 
September.

Conditions in the money market remain 
easy. The treasury bill rate, which stood at 
2.18% at the end of October, declined to 1.51%  
in Januâ 3̂  The increase in the gold reserve of 
the Banque Nationale and the firmness o f the 
belga on the foreign exchanges, give evidence of 
the return of large amounts of capital to Belgium 
since September.

The indices of industrial activity appear to 
reflect a paradoxical situation. Whereas the 
total index of production has risen, the number 
of unemployed has increased by an amount too 
large to be wholly due to seasonal influences. 
But it is to be understood that this could account 
for at most a slight worsening o f the situation.

The explanation o f the contradictory move
ment o f these indices lies in the fact that the 
index o f production does not include certain 
important branches o f activity, such as building. 
Moreover, the increase in output affects those 
branches, notably the metal industries, where 
the proportion o f labour to other factors o f 
production is low, whereas in those industries 
where it is high output has declined.

The textile industry, although it has parti
cipated in this improvement, is faced with great 
difficulties. This is partiy due to the effect o f 
the depreciation o f sterling and o f the French 
franc on selling prices, and partly to the inelas
ticity o f costs caused by internal influences.

The coal industry is maintaining activity at 
a level not far short o f the maximum registered in 
1938, but only by increasing stocks considerably.

The latest statistics o f foreign trade show an 
interesting increase, confirming the rise in the 
index of industrial production. Imports show a 
slight upward tendency, but exports have 
increased to such an extent that the balance of 
payments is active, which is an unusual condition 
for Belgium. Although it is below the 1937 
level, foreign trade is still running at above the 
average o f 1936.

The structure o f prices in Belgium is at 
present characteristic o f depression and is not 
out of line with the general situation abroad. 
In January retail prices returned to the level o f 
October, the index standing at 769, which was 
higher than pre-September levels in 1938. On 
the other hand the index o f wholesale prices 
fell from 617 in October to 607 in December.
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Belgium]

SEC U R ITY  
IN D E X  

NOS.

1913 A v . .

1924 Av. .

1938 Av. .
1984 Av. .
1985 Av. .
1936 Av. .
1937 Av, ,

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

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

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

JULY.....
AUQ.......
8BPT. .
OCT........
NOV.......
DEC.

1938
JAN........
FEB........
MAR .... 
APRIL...
MAY......
JUNE.....

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

1939
JAN.........

of Jan. 
1928

1
Mn. fi

1 2 8

35 112 68
30 117 35
33 121 83
39 125 217
47 129 466

39 123 40
43 124 62
44 124 52
41 124 28
38 124 59
38 125 112

37 125 39
33 126 455
34 125 1447
38 126 39
40 125 135
42 126 501

45 127 188
49 129 29
54 128 1667
53 129 79
48 130 n o
47 130 1232

46 131 941
50 131 34
49 130 985
47 130 79
41 127 183
40 127 71

40 127 18
39 127 661
38 127 1 5
34 123 42
38 124 66
36 121 77

38 1^3 284
38 123 5
37 123 62
38 121
38

N A TIO N A L
BANK.

a
• e w

G Ooa
o a
a s

e
A i

o
h e ou
a Z
O

00
Miu fr. Mn.fi

cn
F r . to  £ %

P R IC E S .

•
1*39€) i j

OJS o
Ufo
O

% o f
Apr. % o (
19U 1921

IM PO R T S.

Mn. francs

EX PO R TS. O U TPU T.

oi

Mn. francs.

3

a

0/ 00 tons.
COO

tons,

95

342 76 I 96 32 I 5'25 I 573 127 I 737 349 1476 386 645 1155 195 1151 234 I 508 I 93

1846
1815
3893
4439
3812

4389
4390 
3799 
4112 
3763 
5051

5263
4771
4291
4541
4264
4647

4159
4063
4210
4250
3817
4200

4272
3955
3729
3148
2603
3336

8

179
175
198
217
222

118-98
108-21
145- 68,
146- 93 
146-47

2-41
2-16
2.06
1-36
1-16

501
473
537
588
684

208
205
205
212
213
215

146-49 
146-73 
146 40 
14615  
146-73 
148-53

1-52
1-45
1-38
1-38
1-38
1-38

581
582 
578 
574
569
570

9

181
174
175 
185 
199

681
572
735
956

1305

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
594
602
615
637

186
186
183
182
179
181

1022
907
956
918
912
784

178
183
186
189
192
192

843
890
969
961

1041
1267

363
325
390
424
516

400
430
462
426
424
368

I-El
2 c

000 No.

1267
1169
1442
1792
2309

227
226
225
222
221
220

145-56
14515
145-02
145- 79
146- 44 
146-27

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

658
675
693
696 
693
697

3719
3924
3483
1987
2209
I3i8

1432
1440
1671
1818
2431

226
223
221
220
218
215

147-47 
147-94 
147 06 
146 96 
146-90 
14710

1-00
1-00
1-00
1-39
1-78
1-72

702
700
690
683
663
659

194 
196
195 
192 
192 
195

1255
1280
1493
1412
1454
1302

218
217 
219 
222
218 
207

147 66 
147-8S 
147-27 
147-76 
147 51 
146 12

1-57
1-52
1-50
1-50
1-50
1-50

660 
657 
644 
640 
6 1 
629

200
201
205
206 
208 
208

1228
1295
1212
1270
1196
1288

209
207
204
201
201
204

1143
1075
1121
1038
1021
994

209
212
216
243
227

145-70
144-63
142-20
140-97
139-11
138-61

1-50
1-50
1-50

623
620
622
617
610
607

202
202
205
207
209

943
1127
1001

406
381
435
461
418
480

1830
1695
1794
1708
1701
1464

456
440
575
755
963

737
689
756
644
769
570

442
486
563
586
526
557

497
476
525
513
517
509

1589
1669
1893
1916
1950
2294

775
674
760
763
682

1036

631
609
6b8
792

1044

i 7  18 
955 207

go

1192
1139
1349
1661
2151

210
218
217
228
244

285
327
332
197
60

226
239
252
263
315

363 1208 
353 1339 
375 1268 
409 993 
439 790

727
676
815
807
764
482

2116
2153
2551
2475
2426
2275

2111
2178
2262
2468
2305
2392

871
906

1110
1016
977
982

460
466
559
477
500
446

417
389
409

2041
1926
2165
1900
1925
1906

880
878

1053
1092
851
941

848
857
845
888
839
961

799
875

1097
1132
1031
1160

1580
1487
1691
1545
1645
1133

1725
1629
1712
1772
1864
2153

240 
229 
208 
236 
255
241

1786
1961
1845

778
797
836
754
791
717

704
858
829

1102
1064
1075
1162
1010
1026

1813
1936
2415
2326
2194
2263

247
246
251
252 
239 
241

250
240
229
231
233
218

264
277
273
271
262
174

392
372
420
395
387
311

1314
1354
1115
Il018

997 
901

244
276 
268
277 
280 
285

858 
801 
773 
737 
848 

11005

2086
2056
2258
2387
1S74
2112

219 
226 
243 
249 
259 
258

277
286
299
320
325
341

420
410
453
451
410
446

993
907
804
708
704
663

421 654 
429 687
451 I 687 
491 I 686

901
889
917
844
830
831

825
788
849

1815
1822
1915
1723
1723
1648

257
257
250
250
246
240

1623
1725
1776

223
223
239
233
253

463 I 872 
419 1114

229
238
235
220
223

242
222
187
174
172
192

377 11213 
365 1195 
415 1038 
387 992 
376 11014 
371 956

192
189
197
209

351 936
377 899

D ates o f  S e rie s .—Cols. 1. 2 .1 s t of m o n th ; 4. 5, 4 th—IC th : 6. 7. A verage; 8, Average second h a lf of m o n th ; 9, 15th ; 16. for 25 working days :
17. a t  end of m onth  o r y e a r ; 18. SO-day m o n th ; 19, ca lendar m onth.

* M inistry  of L abour index  for 8rd categ 'iry  budgets. t  N et issnes since J a n .. 1931. 1 M arch—Decem ber.
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[Belgium

.\mong the various wholesale prices, however, 
it is noticeable that coal and agricultural prices 
have remained firm. This is due to the Govern
ment’s policy with regard to coal mining and 
agriculture.

As in our last report, our conclusion is that 
the general situation is stable at a fairly depressed

level. The present situation is not worse than 
that of the spring o f 1938. It is true that the 
pressure upon prices persists, but it is quite 
moderate. The increase o f production in the 
basic industries shows that general business 
activity has suffered no further contraction as 
a result o f the development o f prices.

NETHERLANDS.
(Joint report from the Centraal Bureau voor de Statistiek and the Netherlands

Economic Institute.)

FO URTH  Q U ARTER, 1938.

January 23rt/, 1939.

Th e  trend of business has been rather 
hesitating during the fourth quarter of 
1938.

The reaction which took place in the second 
half o f 1937 and the first half o f 1938, after the 
revival of 1936-7, was superseded by a slight 
recovery during the summer months. The 
evidence at our disposal, however, is not sufficient 
to permit o f an estimate regarding the scope of 
the recovery. The uncertainty was emphasised 
in the fourth quarter.

The labour market showed some improve
ment. So far as the demand side is concerned, 
this is largely due to increased government 
orders. Offers declined, as a greater number of 
men have been kept under the colours and 
opportimities for work in Germany increased. 
Yet unemployment remains considerable. Im
provement in some industries was partlv offset 
by deterioration in others.

Production of capital goods was generally 
maintained. Imports of machines were rather 
high, but on the whole imports of raw materials 
were under the 1937 level. It is, however, very 
probable that large portions o f the goods imported 
in that year were for stock, which might account 
for the lower figures of 1938. Activity in the 
metal trades was satisfaaory. Apart from ship
building, where the outlook is definitely worse 
though the tonnage under construction is still 
considerable, the improvement in most other 
departments has been maintained.

Building slackened somewhat in the summer, 
but recovered afterwards, as is shown by the 
number of houses commenced, seasonally 
adjusted. On the whole, activity in this trade 
was satisfactory and better than in 1936 and 1937.

The general stationariness o f the business 
situation was reflected by conditions in the 
consumption goods industries. Some improve
ment is shown in the foodstuffs, woollen and 
clothing trades, but output seems chiefly for 
the home market as exports have been generally 
declining.

Agricultural conditions, after a conspicuous 
improvement till midsummer, have since been 
deteriorating considerably in nearly every branch. 
Both prices and exports o f many agricultural 
products were unsatisfactory in the last quarter 
o f the year. Cattle breeding suffered heavy 
losses from foot and mouth disease, and the 
severe frost was highly detrimental to horti
culture.

The increase in exports which began in the 
first quarter o f 1938 came to an end in the 
fourth, when exports to most countries were 
lower than in the corresponding period o f 1937. 
Exports to the U .S.A., however, were slightly 
better. On the whole, no great importance can 
be attached to the small rise in total exports 
which did not attain the level o f the foregoing 
year. In imports, too, the slump was super
seded by a slight increase.

The small and only partial improvement in 
the shipping situation was not maintained. 
Some indices even show a reaction. The fall of 
the sterling exchange rate constitutes an adverse 
factor from the point o f view of competition, 
but, generally speaking, it seems that our 
country could well maintain its position. Pros
pects, however, are not so favourable. The 
quantity of transit goods from the sea up the 
Rhine showed some increase, owing to increased 
activity in Germany. Down-stream traffic, 
however, has been decreasing.
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Netherlands]

STOCKS & BANK OF THE MONEY.SHARES. NETHERLANDS.
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PRICES TRADE. OUTPUT. EMPLOYMENT.

u

Oct.23-192G-

=100

1913 Av... 

1924 Av...

1933 Av...
1934 Av... 
193B Av...

1936 Av...
1937 Av...

90

35-3rt 
66-0

1936
JAN......... 36-0
FEB........  37-2
M AR.......' 35-7
A PR IL..., 34-2
M AY....... 33-5
JUNE ... 34-4

JU L Y .....  34-9
AUG........ 35-7
SEPT......  36-2°
OCT......... 48-4
NOV........  54-9
DEC........  56-5

1937 ;
JAN.........I 64-4
FEB........  68-7
MAR........ 71-7
A PR IL... 69-4
M AY....... 66-5
JUNE ... 65-2

JULY ... 67-9
AUG........ 72 6
SEPT......  68-5
OCT........  601
NOV........ 580
DEC........  591

1938
JAN.........; 62-0
FEB......... 61-5
M AR.......i 600
APRIL ...; 581
M AY...... ■ 584
JUNE ... 57-8

JULY ... 61-3
AUG........ 61-2
SEPT......  58-5
OCT......... 61'8
NOV........  82-3
DEC........  61-8

28

516

30 975

926 
891 
819

760 
818

763 
748 
762 
759
764 
752

780 
772 
786 
792 
812 
805

825 
822 
829 
864 
873 
858

860 
869 
888 
908 
920 
906

43 920 
23 912 
32 1005 
42 1033 
41 994 
27 978

2331

1445
1444
1542

1564
1863

1502 
1425 
1222 
1137 
1488 
1529

1643 
1333 
1379 
1856 
1963 
2294

2121 
1596 
1805 
2039 
1598 
1680

2138 
1460 
1659 
2258 
2169 
1835 ,I
1721 ' 
1440 ‘ 
1553 , 
1412 1 
1537 I 
1477

1630 
1512 
1709 , 
1451 
1717 
1516:

4-8 4-65

38 4-94

175 2-87
132 ; 2-50 
59 3-99

78
493

3-96 I

ITI . 62-9 
•87 I 63 0 

3-15 ! 61-5

63-8
761

78-9
73-1
77-1

75-0
77-7

3- 24 
2-55 
2-50 
2-50 
2-56
4- 28

310
300
300
2-83
2-50
203

204
259
296
318
462
567

554
598
581
674
778
688

591
718
820
834
749
807

771
730
648
658
726
700

62-4
62-0
61- 5 
611 
6T0 
61-6

62- 3 
62-7 
62-6 
68-2
69- 5 
710

730
740
760
771
76-7
76- 3

77- 5 
77-6 
76 9 
770  
76-3 
75-6

75-2 
74-2 
73-2 
72-5 
71 3 
71-6

71-3
70- 8 
70-5 
70-9 
70-2 
70-6

74-2

74-2

74- 7

76'5
75- 8 
75-5

75'9q 
75-8 
760  
77-0
77- 1 
781

78- 5 
78-7 
78-5 
79 1 
791 
78-9

78-7 
78-5 
78T 
78-2
78- 7
79- 5

78-5 
78-3 
78-5 
78-4
77- 9
78- 4

4-#<a #CD
u
0

u
0

s X

0
“5
0

H Eh

Mn. Old.

,

197

1

138

, 101 60
! 87 59

78 56

85 62
129 96

79 50
74 50
79 55
81 57
76 63
77 53

80 60
82 63
82 72
92 76

101 77
114 80

106 73
106 79
125 94
142 101
128 90
140 1 95

146 102
122 98
130 113
149 106
130 98
128 98

119 82
118 82
120 90
115 81
110 83
119 81

120 78
116 90
117 101
127 98
119 82
117 92

II New Series

1922/25 
=  100

102

103
108
112
120
129
148

%of
1925-7

85

04

Mn.
tons.

3-57

3- 21 
3*95 
4T0

4- 86 
619

6-02 
458 
4-26 
4-61 
4-59 
4 01

000
tons

5-74 219
i 4-93 219

4-47 237
5-00 272
4-86 ! 248
5-28 273

5-32 233
5-45 246
6-98 267
6-82 261
606 1 239
6-46 255

•

6-48 264
6-47 248
5 71 11 250
7-46 ; 285
5-62 ; 268
6-41 1 254

6T4 ! 245
516 208
5-95 232
6T5 217
5-72 244
606 253

6-21 253
7-20 260
6-66 272
6-81 1
6*50 '
6-46 ’ ,

000
tons

365
329
253

243
256

243
237
262
237
224
245

1028
990

1067
1193

1058
960

1015
1020
979
985

1120
1077
1131

1096
1090
1228
1208
1090
1207

1246
1209
1238 
1260 
1225 
1224

1158
1041
1239 
1112 
1086 
1029

1136 
1126 
1086 
1170 
1143 
1161

%

156

490 8-8

1049 27-8

I

280§§
31- 7

32- 7 
26*9

37-8 
36-6 
339  
32-5 
3T7 
3T1

3T4
30- 9 
310 
3Tl
31- 2
32- 7

34-3 
31-9 
29-5 
26-5 
24-5 
23-4

23-9
240
23- 9
24- 5 
26-6 
29-3

31-9
29-7
26-8
24-8
23-9
22-9

22- 3 
21-8 
21-8 
21-9
23- 3

* Jan . to June  figures include Pernis and Vonderliugerplaat.
• ’Am sterdam , t  W ithout gold &  silver, bullion & cash. H Last m onth of Q uarter. “ Up to Sept. 27th when gold standard was abandoned
j ( Number of days lost divided by total num ber of pos<uble working days. Trade Union members only. ■ 3  ■ ,f,o«T
* I No t e ,—P ottery and Agriculture not always included. 0  F irs t 9 months. 9 Based on new index m 1937.
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The slump in wholesale prices during the 
first three quarters o f the year \\^s checked. 
Prices o f raw materials continued to decline, 
but prices o f food products were a little higher. 
Prices o f manufactured goods remained prac
tically unchanged. There was hardly any change 
in the cost of li\*ing.

The level o f income and consumption was 
still satisfectory, doubtless owing to the favour
able years 1936 and 1937. This, obviously, 
constitutes a favourable faaor for the home 
market.

Great ease and general dullness were 
still predominant features of the money market. 
Capital issues were rather low and money rates, 
after a temporary rise in September, fell back to 
the former level.

The general impression is one of stagnation 
in many spheres without definite indications 
for the better or for the worse. In view of 
the influences now at work, it is hardly probable 
that this phase has already been overcome.

Sun^eying the general background against 
which the business situation of the Netherlands 
is developing, some rather favourable factors 
may be detected, though others may suggest 
the probable continuance of the prevailing 
uncertain^.

A favourable faaor of the first order is 
clearly the revival in the U.S.A. which, after 
its commencement in June, 1938, has been 
proceeding at a fair pace. (Though of late 
growing uncertainty may be noted.) In England, 
too, a shght recovery is noticeable. Develop
ments in these countries are very important for 
the economic situation in the Netherlands. In

[Netherlands
the case o f England the influence is more direct 
while the situation in the U.S.A. reacts rather 
through the intermediacy o f the international 
business situation. More particularly the situa
tion in our colonies is closely connected with 
that in the U .S.A ., the U .S.A . being an important 
buyer o f their products. O f course, as there is 
a certain lag between the changes in the inter
national business situation and adjustment to 
this in our country, one may perhaps expect 
that the influence o f the recovery in the U.S.A. 
has yet to make itself largely felt here.

Another positive factor is the greater govern
mental activity with regard to pubUc works and 
armaments, the stimulating influences o f which, 
both direct and indirect, are not to be overlooked. 
Moreover, as an after-effect o f the revival in 
1936 and 1937, there is still much buying power 
on the home market, which may perhaps equalise 
the influence o f possibly adverse factors.

The latter may be seen, first, in the political 
tension throughout the world. Then, it should 
be kept in mind that the revival in the U.S.A. 
has been of too short duration as yet to have any 
appreciable influence on business life here. 
Moreover, this revival, based mainly on Govern
ment expenditure, is still problematic in many 
respeas.

Another factor, tending to delay the con
formation o f developments in this country to 
those in the U .S.A ,, is the fall in sterling in the 
last quarter o f 1938 which may be detrimental 
to our shipping position and our exports. With 
regard to the latter, the export campaigns both 
from the side o f Germany and o f England will 
possibly prove equally detrimental.

POLAND.
Information

TH E ECONOMIC SIT U A T IO N  OF PO LAND IN  O CTO BER-D ECEM BER, 1938.

January ^oth, 1939.
A S  a result of political events, there were 

large withdrawals o f deposits from 
credit institutions in September, 1938, 

especially of savings belonging to small depositors. 
During that month some 10%  of total deposits 
were withdrawn. At the same time there was a 
great demand for aedits. The Bank of Poland 
c ^ e  to the aid of the banks in this difficult 
situation, and considerably extended its discount 
and collateral credits, thus enabling the banks to

overcome the temporary difficulties without any 
important friction arising in the functioning of 
the credit system. However, this caused mone
tary circulation to rise by about 25% to a record 
level of 2 Md. zlotys. The atmosphere o f unrest 
which prevailed during that time had, however, 
no marked effect on stock prices.

The clearing up of the political situation at 
the beginning of October caused a general 
return of confidence. During the period under 
review, the money market again became more
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Poland]

Period
Monthly
Average

STOCKS AND 
SHARES

Security
Prices

% of 1928

1929 Av.

1933 Av.
1934 Av. 
1936 Av. 
1986 Av. 
1997 Av.

1936
JA N ......
FEB........
M VRCH 
APRIL...
M A Y ........
JU N K ...

10-89

U-82
10-91
10-65
10-02
9-01

JU LY....
AUG......
SEPT. ...
O C T .....
NOV......
DEC......

1937
JA N.......
FEB .......
MARCH
APRIL...
MAY......
JU NE,...

8-97
8-71
8- 92
9- 57 

10-06 
10-32

11-54
11-13
10-46
9-97

10-27
10-35

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

1938
JA N.......
FEB.......
MARCH
APRIL...
MAY......
JU N E ...

JU LY ....
AUG......
SEPT.....
O CT......
NOV......
DEC......

9-78
9-92
9-78
9-00
9-25
9-00

8-71
8-66
8-87
8-70
8-52
7-95

21-3 
20-5 
23-5 
27-4 
31-9

7-79
7-81
7-62
7-64
7-65
7-55

22- 7
23- 3 
23-3 
23-6 
29-3 
28-7

27- 7
28- 3 
30-5 
32-4 
30-3 
28-8

28-2
30- 4
31- 8 
31-9 
29-5 
28-4

50-8
32- 7 
34-4
33- 0 
33-3 
38-9

7-67
7-69
7-97
7-82
7-85
7-85

42-1
41-2
39- 6
40- 5 
39-2 
39-7

43-6
46- 9 
45-2
47- 5 
47-7 
49-0

BANKING

Bunk of Polund

o  c(i ts

i/i

® u
c cd daffi

Mn. Zl.

70-8 1789

1185
1179
1165
1204
1283

1214

568
539
508
408
454

1156
1142
1134
1158
1184
1192

1174
1202
1244
1278
1254
1325

466
462
453
396
381
378

1232
1255
1254
1241
1243
1246

1249
1269
1325
1309
1358
1419

374
381
389
393
404
423

429
436
441
445
453
454

959
928
981

1100
955

1344 1400 
1312 1380 
1366 1411 
1432 1409 
1454 1423

2150
2314
2495
2522
2953

1024 1345 
1020 1387 
1006 ; 1376 
1078 1409 
1121 I 1475 
1126 ' 1422

1106
1121
1141
1160
1132
1171

1408
1450
1469
1525
1453
1462

1434
1437
1429
1431
1408
1382

2534
2541
2508
2459
2429
2467

1377
1396
1389
1392
1411
1418

2503
2529
2540
2521
2538
2688

1341
1323
1337
1365
1401
1397

1387
1398
1729
1597
1568
1657

457
461
466
469
469
471

468
464
457
454
461
459

1036 : 1418 1381 
1004 ' 1428 1386 
954 i 1429 1401 
928 1419
893
911

918
926
965
950
965

1006

1395
1417

1467
1466
1494
1551
1469
1498

1401
1396
1375

2696
2707
2823
2846
2945
2950

1387
1423
1431
1473
1513
1506

3001
3034
3008
3059
3148
3219

459
460 
451 
446 
454 
463

919 1433 
900 1438 
937 ' 1530 
975 , 1579 
980 1549 

1003 1569

1549 
1570 
1584 
1574
1550 
1518

1017 1563 
1053 1598 
1429 2009 
1295 1948 
1236 1828 
1290 1866

1528
1538
1580
1543
1534

3230
3295
3240
3200
3210
3239

3246
3288
2915
3055
3145

p r i c e s !

0 /Vo of 1928

890 1556 ' 2369 2241 96 3

59-0
55-7
53- 0
54- 0 
59-4

67-5
62-6
60-0
58-0
62-0

52-1
52-2
52- 1
53- 0 
53-7 
53-9

53-6
53- 9
54- 6
55- 5 
561
56- 9

57-5
56-9
56- 9
57- 8
58- 5 
57-9

58- 2
59- 8
60- 6 
60 1
59- 9
60- 2

58-0
57- 6 
57*8
58- 8
59- 0 
59-5

60-0
59-6
59-6
58-4
58-4
58-1

60- 9 
62-3 
62-4
61- 3
61- 9
62- 4

58-0
57-7
56- 9
57- 2 
56-9 
56-8

61-7
61- 3
62- 7 
62-0 
62-4 
62-1

61-4
61-2
60-8
60- 9
61- 0 
60-8

56-4
55-1
55-0
54-8
54- 6
55- 0

60-8
60-8
60-6
60-6
60-6
60-8

WAGES AND 
EM PLOYM ENT

^*5s.S

% of 1928

INVEST.
MENT

.s o

% of 1928

OUTPUT TRADE

Industrial production

X

External
Trade

% of 1928 M n. Zl.

100-5 108-4

85-5
82-0
80-7
80-5
83-1

71-6
82-2
88-0
98-2

107-9

80-5
79- 8
80- 4 
80-4 
80-7 
80-9

56-6
63-7
67-5
73-3
84-2

56-9
58-4
82*8

121-4
971

34-8
40-1
48-4
61-9
82-3

70-0
78-8
84-9
94-3

110-7

130-4

80-1
80-9
80-4
79- 8
80- 0 
82-5

121-4

I

80-6
81-4
81-3
81- 7 
83-5
82- 7

1001
102-1
102-9
104-6
106-4
106-2

120-3

313-6

53- 6
54- 2 
56-3
59- 5 
58-7
60- 1

87- 7 
90-1
88- 5 
92-2 
92-4 
94-5

62-3
65- 0
66- 3 
66-7 
68-1 
71-0

94- 7
95- 9 
98-0
97- 9
98- 7 

101-3

67-7
79-7
88-0

103-1
127-3

★
100-8 259-2

90-4
92-6
94-5
98-9

101-4
103-9

81-6
83-4
83- 9
84- 1
86- 4
87- 2

109- 1 
112-8 
107-9
110-  6
115- 1
116- 5

79-2
82-1
82-7
82-4
82-9
84-2

89-1

100-5

69-2
71-6
73-1
76-6
78-6
80-4

104-2
108-9
108-9
108- 7 
108-1
109- 9

105- 8
106- 0
108- 7
109- 8 
111-2 
114-5

71-4
78-6
88-1
93-0

102-7

68-9
66-6
71-7
83-6

104-5

234-4

90-7
94-6
88-2
924
90-5
93-2

75- 6
76- 3
80- 3 
83-4
81- 1 
62-1

87-3
86- 9 
86-6
87- 0
88 -  0 
88-6

120-3
122-6
127- 8 
120-7 
122-7
128- 0

86- 5
87- 1
84- 7
85- 6 
87-6 
87-4

88-5

110-3

82-4
86-0
87-6
92- 2
93- 9 
96-3

111-8
114-5
112-1
111-9
114-5
114-5

116-3
120-0
120-4
123- 9
124- 3 
124-8

I87-5 ; 124-3 
87-6 ! 126-8 
87-5 ! 125-5

88-6
90- 4 
93-8 
88-4 
88-9
91- 9

83-6

69-5

96-1
102-6
109-1
114-4
111-9
109-7

115- 2 
120-9 
122-7
116- 9 
116-4 
120-2

126-8
132-5
132-3
134- 2 
137-6
135- 1

90- 1
91- 9 
90-7

72-6
107- 7 
109-6 
109-0
108- 7
109- 6

117- 8 
120-5 
120-2
118- 4 
120-2 
122-3

134- 2
139- 4 
141-5 
136-3
135- 0
140- 4

91-8
93-8
95- 8
93- 7
94- 7
96- 8

82-4
87-3
97-1
94-3
92-5
91-0

80-0
81-3
77-1
85-5
99-6

80-8
77-9
81-4
88-5
85-0
70-3

84- 0
85- 8 
89-4 
93-4
95- 3
96- 4

99-7
105- 1
106- 6 
101-0
98-8

101-6

90-8
81-5

106-7
112-5
94-5

108-8

9V4
92-3

107-8
101-6
90- 9
91- 2

104- 6 
106-3 
101-6
99-5

102-3
105- 1

114-7
106-9
113-2
106-1
108-0
110-7

98-3
96-5
90-6

108-3
111-0
108-5

136-2
144-3
142-3
142-2
144-4
141-3

104- 9 
112-0 
116-3 
106-3
105- 5 
109-6

103-4
109-3
124-4
114-4
112-7
98-9

91-5
84-7

102-1
93-6
95-9
87-9

108-0
109-1
109-6
106-1
107-3
115-8

107- 2
105- 6
108- 3 
98-1

106- 0 
112-1

95-8
95-2
91-6

107-5
115-8
122-8

ie  SERIES AD JUSTED  FOR SEASO N AL VAR IATIO N .
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[Poland
liquid. Deposits began to return to the banks 
and, as may be judged from the figures available 
for December, total deposits at the end of 1938 
will have exceeded the figure registered at the 
end o f August, i.e., before the withdrawals 
started. At the same time, the demand for 
credits decreased, enabling the banks to reduce 
their indebtedness to the Bank o f Poland, so that 
there was also a considerable reduction o f the 
Bank’s credits and of monetary circulation. The 
gold and foreign currency reserves o f the Bank 
of Poland showed a definite increase, due to an 
active balance of trade during the period under 
review, rising from zl. 451 Mn. at the end of 
September, to 21.463 Mn. at the end o f December.

The index o f bond prices rose from 98.7 in 
September to 100.2 in December, remaining a 
litde below the August figure of 102.6. On the 
other hand, the index o f industrial stock prices 
rose ŵ ell above the August level o f 46.9; in 
September it was 45.2 and in December it 
reached 49.0. This is principally due to the 
fevourable development o f industrial production, 
w'hich took place in the quarter under review.

The general index o f wholesale prices was 
unchanged. The slight downward movement 
in the prices o f grain and o f livestock continued. 
At the same time there was an insignificant rise 
of the index of industrial goods, which was 
mainly the effect of a seasonal rise in the price

o f timber. The cost o f living and wages did no 
show' any important changes.

Public investments and industrial investments 
remained at a high level. Building activity 
increased considerably, mainly as a result of 
amendments to the existing building regulations. 
During the first half o f the year, this had had a 
restrictive influence on building activity. Its 
increase towards the end o f the year is due to the 
fact that, from January ist, 1939, new buildings 
do not benefit from tax exemptions to the same 
extent as before.

Industrial production continued to show a 
slight rising trend. For the period under review 
the general index o f industrial production was 
120.3, 3S compared to 119.5 for July-September, 
1938 ; thus, there was a rise o f about from 
the third to the fourth quarter o f 1938. Owing 
to the high level o f building activity there was 
a larger rise in the production o f producers’ 
goods than in that o f consumers’ goods.

Imports remained at a high level, and showed 
only a slight seasonal drop from zl. 321 Mn. in 
July-September to zl. 316 Mn. in October- 
December. Simultaneously, exports rose from 
zl. 283 Mn. to zl. 346 Mn. This large increase 
is mainly due to a rise o f grain exports. Thus, 
there was an excess o f exports o f zl. 30 Mn., as 
compared to an excess o f imports o f zl. 39 Mn. 
during the preceding quarter.

CANADA.
Information communicated by Prof. D. C. MacGREGOR, of the University of Toronto

A N N U A L  SURVEY.

T oronto, Janwaryf loth^ i939-

IN December, 1937, and the first quarter of 
1938 was decisively registered a downturn in 
most series, the stability o f retail sales and 

bank credit being an important exception. Al
though most rapid in the first quarter, the down
ward movement persisted until the early 
summer. Over this period the value of con
struction contracts increased. In comparison 
with the United States the decline was delayed 
and of small proportions, notwithstanding the 
supposed importance of movements in the 
secunty markets which necessarily paralleled 
those in New York. The cumulative aspects of 
recession have had scarcely enough time to 
manifest themselves, but recent downturns of 
exports to other pans of the Empire and a marked

decline in retail sales in rural areas o f Canada 
are significant.

At the end o f the summer signs o f an upturn 
became noticeable, and a definite improvement 
had been registered in a number o f series before 
the end o f the year. In comparison with years 
before 1937 the price structure appears to justify 
a larger industrial output than is currently 
reported from most industries.

Available monthly data indicate that the 
national money income for 1938 was at least 5̂ /0 
below 1937. The sharpest losses of income were 
in the forest industries, woods operations and 
newsprint output having been sharply curtailed. 
Income from wheat was no larger, if  as large, in 
the aggregate, but was much more evenly dis
tributed than for some years owing to higher
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FINANCE.

09
<0
a ̂

$0 09
! 3 3 $P G

V
0
CO
a

s Sis 
sip je
G0  C

CO
A0

* 0
S J

iJO

•3 5
dO 
® a

0
B
a

•G Of 0 f i

jaaM
a (ft

i s 1 g aV
0 QiJ m n 0  8 3 JTUQ

s 8 8
% % 10 Mn. 10 Mn. 10 Mn.

1926 / 4> .7 4 S
Average 100 100 253 125 195

1933 Av. 68 94 ! 250 115-5 193
1934 Av. 86 82 274 111 5 195
1935 Av. 94 74 263 104 208
1986 Av. 119 67 299 91-5 221
1937 Av. 127 69 293 96 235

1936 
JAN. .. 113 72 299 i 95 214
FEB ... 121 71 277 95 215
MAR... 117 70 260 94 1 220
A PRIL lid 70 277 95 ! 225
MAY... 113 69 298 ' 92 219
JU N E 114 67 313 i 87 221
JU L Y 114 65 289 1 86 : 217
AUG... 115 63 262 i 87 : 217
SEPT. 120 63 313 ; 91 : 226
O C T ... 127 66 333 95 1 226
NOV... 132 65 330 92 227
DEO... 129 64 340 91 230
1987 

JA N . .. 137 65 323 92 233
FEB. .. 142 68 273 92 237
MAR... 147 73 319 94 ! 237
A PRIL 136 73 338 96 : 238
MAY... 132 71 277 : 97 1 237
JU N E 129 69 289 : 971 ■ 238

1

JU LY 133 69 272 : 97 232
AUG... 135 68 261 ' 98 234
8E FT . 119 '1 68 273 98 1 257
O CT... 106 70 291 99 i 233
NOV... 103 65 293 97 , 235
DEC... 104 64 308 1 94 233
1938

J A N ... 107 66 244 1 91 231
FE B ... 107 65 218 92 232
MAR... 99 65 237 93 234
APRIL 98 64 240 97 241
MAY 100 62 246 96-5 240
JU N E 100 62 273 99 246
JU LY 107 63 247 99 239
AUG... 105 63 237 98 242
S E P r . 99 65 266 102-5 245
OCT... n o 63 298 j 105 248
NOV...
DEC...

n o 62 297 !11
1

103
1

250

PR IC ES.
W holesale.

a

M

0>

% % % a  Mn

TRA D E AND PRODUCTION

H V
IX

8 Mn.i 8 MnJ %

in

000

I  108 
, 105 
I 105 
1 113 

109 
' 113

170
193
197
208
220

173
180
192
193 
190 
201
203
222
251
263
220
206

193
186
214
208
210
2U
219
231
262
26)
235
204

187
180
199
185
190
187
183
213
250
257
219

I

%

EMPLOYMENT.

%

105
106 
109 
108 
107 
102

104 
, 103 

103 
106 
114 
119

Ool.

* Series revised from April, 1938, to exclude exjwrts of foreign gold coin.
D a tes  oe  S e r ie s  : Cols. 4, 5, 16-18, end of month : 1-2, 6-9, averages. S o u r c e  : Dominion Bureau of Statistics.

N o t e s  on  S e r ie s  :

« I

«y

•»

• y

M

1. —“ Investors’ Index.” Index of current m arket valuatiou of
shareholders’ equity iu about 100 companies.

2. —W eighted index of yield to maturity- or call date (whichever
gives lowest) of 6 taxable federal issues maturing in not leas 
than 7 years.

3. —From 32 hanking 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 in Canada only. Includes loans to pro
vincial and municipal governments.

5. —Includes governmental deposits. Excludes all deposits witli
provincial, postal and Quebec savings banks, and with 
tru s t 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).

11.—Excludes most exports of both monetary and non-inonetary 
gold ; includes gold in small quantities only, shippedas dust.

some cases made from imported raw material.^, e.g., rubber 
products.

Col. 13,—Adjusted for seasonal variation. Includes 41 weightedseries
largely representiug foreign trade in raw materials. Tend.s 
to overstate amplitude of cyclical fluctuations, probably with 
an upward bias.

14. —Based on value of contracts awai*ded, deflated annually for 
changes in union rates of wages, and monthly for changes in 
prices of b>iilding materials.

15. —Revenue freight only ; excludes cars received from U.S. 
counectious.

^ 1

t « 16. —Index of value, eomprisiug 13 groups adjusted for number of
il variat

<1
quartz, etc.

12.—Comprises “ animal products" and “ vegetable products”
groups: includes partly and fully manufactured products in

y y

business days and for seasonal variation. Refei*s to depart- 
ment, “  variety,” and chain stores only, representing chiefly 
urbansales. B ase-A v. 1930=100%. Monthly senes com
menced January, 1929. Annual estimates from 1923.

17.—Includes workers on relief projects.
s 1 19 —Establi.shraents with over 15 employees only. Jncludes part-

fatime workers on same basis as full-time. Excludes farm 
labourers and civil servants, :md underweights the service 
industries.
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yields. Other crops were generally plentiful.
Exports to the United States were naturally 

the first to decline in value. The decline in sales 
to Great Britain was registered more gradually, 
but still persists. Sales to other Empire countries 
continued to expand until the autumn, but the 
depression has now extended to this group also. 
Meanwhile sales to the United States have risen 
above those of a year ago. The continued 
shrinkage of imports has, however, been the 
major factor in the steady expansion of the 
positive visible balance.

Tourist exports to the United States fell, 
perhaps 8%. International movements of exist
ing securities departed farther from balance than 
in 1937, sales exceeding purchases by 836 Mn. in 
the first 1 1  months. All in all the foreign exchange 
position remains highly satisfactory. Canada’s 
historic position as an arsenal o f the Empire is 
being revived, in terms of base metals, aircraft 
and possibly oil, while her importance as a 
source o f foodstuffs diminishes.

PRICE STRUCTURE. Further readjust
ment of the price structure took place during 
the year, as indicated in the accompanying table.* 
It will be noted that the most recent figures 
present relationships closely resembling those at 
June, 1936, just prior to the rise of prices which 
culminated in April, 1937, the principal dif
ferences being the persistence o f somew'hat 
higher levels of manufacturers’ selling prices, 
retail prices and construction materials. The 
relationship of export to import prices is now 
less favourable from the Cmadian standpoint 
than in the middle of 1936.

O ’?0 of 1926.
Mauufacturer.s' costs for materials
Manufacturers' selling prices: fully and chiefly manurtured goods ..............
WTiolesale prices of consumers^goods ...Retail prices of con- .sumers’ goods (excludes rent)..............
Export prices... Import prices...
Cost of Building and construction mat’ls Interest rates on high grade bond.s*Rent of dwellings ...

June Dec. Auril Nov.1936 1936 1937 1938

62.9 77.6 87.1 60.9

71.9 77.3 80.5 74.0

73.7 76.9 78.9 74.8

74.8 77.1 78.0 78.6
62.5 76.7 83.8 60.778.4 83.4 94.5 82.5

84.8 88.0 97.9 89.3
66.9 64.1 73.2 61.583.8 84.9 84.9 90.1

•  On the comparative rigidity of the intere.st rate on Mnall mortgages, which is more relevant to ihe cost of privatebuilding th>-n the above figures, see Can. J l . of Econ.fc Polit.Science, August, 1937.
* A further comparison can be made between cols. 6 

and 7 on p. 62.

[Canada

DISTRIBUTION.—The maintenance o f the 
value o f retail trade (excluding automobiles) at 
or near the high levels o f 1937, at a time when 
measures o f exports, production and employment 
ŵ ere falling, was the most interesting exception 
to the downward movement and in marked 
contrast with the decline o f retail trade in
1929-30.

After allowance for seasonal variations, a 
slight fall o f the index o f urban sales during the 
summer was offset by revival in the autumn. 
Sales o f country general stores were less buoyant 
and by October had fallen considerably below 
the high levels o f 1937, and in most areas below 
those o f 1936. Thus the lower incomes of 
farmers are being reflected in smaller purchases 
which may be expected to react in turn upon 
industrial employment. Unusually sharp declines 
after a brief advance in the prairies indicate 
either exhaustion of cash received from wheat 
sales or diversion to purchases o f automobiles, 
debts, etc.

The omission of automobiles from the 
indexes blurs the picture. Sales of passenger 
cars (especially in Saskatchewan and Alberta) 
fell less rapidly than usual in August and 
September and rose, contrary to the usual 
tendency, in October.

PRODUCTION AND EMPLOYMENT.—
The extremely volatile index o f industrial pro
duction, which had fallen roughly 20% between 
November, 1937, and February, 1938, recovered 
more than half o f this loss during the autumn, 
the gains being o f particular importance in 
automobiles and newsprint.

The curve o f construction contracts, which 
had sagged during the latter part o f 1937, rose 
rapidly during the last three quarters, particularly 
for residential and public building. Employment 
in this field also expanded, along with a marked 
increase o f highway work. Federal assistance to 
private enterprise in housing is being utilized 
more freely.

During the first half o f the year seasonally 
corrected measures of employment f'cols. 18 
and 19) declined to approximately the levels at 
the close of 1936, During the autumn, slight 
upturns rook place in most industrial groups, 
sufficient to indicate a response to the reviv'al in 
ihe United Stares.

The number o f unemployed and their 
dependants on relief during October was 478,000,* 
or about 1.5%  more than in October, 1937. 
During the first eight months o f the year the

Of these 125,000 were classed as employable.
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numbers on relief had been less than in 1937. 
In addition, 48,500 farmers and 175,000 of their 
dependents (four-fifths of whom were in Sas
katchewan) received agricultural aid for subsist
ence, a reduction of 32.5% from October, 1937.!

Confirmation of a general upturn of activity 
in the latter part o f the year is provided by 
statistics of outside bank debits (i.e., exclusive of 
Montreal, Toronto, Winnipeg and Ottawa) 
which recovered noticeably, especially in the 
prairie provinces.

FINANCE.-  The expansion of bank credit 
was renewed in the second quarter and by mid
year a new maximum of loans plus security 
holdings had been attained. After a decline in 
midsummer a still higher figure was reached in
October and November, 1.3%  above the
maximum of 1937. Most o f the increase took 
the form of current loans, a substantial part of 
which doubdess reflected larger stocks o f wheat. 
Security holdings, though slightly higher than 
in 1937, have not changed appreciably. The 
cash ratio of the commercial banks has averaged 
somewhat higher than in previous years, chiefly 
as a result of the Central Bank’s larger purchases 
of foreign exchange. The ratio of total bank 
debits to deposits in Canada has fallen almost 
to the levels o f 1932-3.

During the year, prices of Dominion govern
ment bonds tended upward. Yields o f medium 
term issues, which reached new minima in the 
early summer and again in November, have now 
been continuously lower than comparable issues 
o f the United iGngdom for almost two years. 
Treasury bill rates remain higher than early in 
1938.

A graph in the Bank of Canada’s “  Statistical 
Summary ”  (October, 1938, p. 158) calls attention 
to the fact that the net increase in outstanding 
bonds o f the Dominion and the provinces is no 
longer being equalled by the growth of security 
holdings o f the chartered banks. The strong 
bond markets of the past year have nevertheless 
been sustained indirectly by further extensions 
o f central bank credit through purchase of foreign 
exchange which has permitted the commercial 
banks to increase current loans without reducing 
their holdings of government bonds. As neither 
the federal nor provincial governments have been 
in a position to repay maturing issues held by 
the banks out o f current revenue, this support 
has doubtless been important.

t  Labour Gazette^ Ottawa, Dec., 1938, p. 1323.

Greatly improved figures of bond issues, 
which eliminate duplication arising from re
funding issues, etc., are now published quarterly 
by the Bank of Canada in its Statistical Summary. 
The following are extracted from the October 
number, p. 161. Corporate refunding has been 
resumed successfully in recent weeks.
NET D E L IV E R IE S  OH RBTIRE.MEXrs SALES ONLY

19361937 1958 *  •

Federal Provincial Private Municipalities andGov't.* Gov't.t Corporations religious institotions. New Refunding. 85.6 40.6 55.0 25.1 22.9. 11.3 58.4 U . J l 27.1 35.4. 64.6 ) .1 18.7 22.1 5.8
iludes ireasury bills Includes all guaranteed and

C.N.R. issues, 
t  lucludcs guaranteed issues.
I  Net retirem ent; all other figure.s imiicate deliveries.

NEW ISSUES.-T h e  financial position of 
the Federal Government has been adversely 
affected in several directions. As shown below, 
there has been a smaller surplus on ordinary 
account (arising from lower revenues and 
heavier defence expenditures) and a larger 
deficit on the government railways.

,Vpr. 1 to -Apr. 1 to Apr. 1 toDee. 31. Dec. 31. Dec. 31,1938 1397 1936Or«Uuiiry revenue S395 .Mn. St02 M i l . S3 59 3In.Ordinary e.xiH'nditure 288 283 277Capital expenditure ... 4 3 3S p e c ia l  expenditure(for re lie f)............. 28 29 50Governm t enterprises (chiefly r a i l wa ydeficit) ............ 46 35 31Loans and iiive.stments 48 23 67
Losses arising from purchasing wheat from 

prairie farmers at more than market prices have 
not yet appeared in the accounts. Steady 
increases in the outlays on defence are reported.

Further reductions in outstanding arrears of 
property taxes, and in the ratio o f arrears to the 
current levy, were recorded by most munici
palities for 1937.* A further improvement has 
been reported for 1938.
Ul'TSTANDINO

1930
193219351931193519361937

ARREARS AS
Pu])ulatioi> in̂ OOO or ovi*r (73 places)

30-2%
42-450-8 50-1 47-9 41-8 38 7

OF CURRENT LEVY
Population 2,000 to 10,000 (173 place.s)

36-4%
49-455- 4 65-856- 7 49-4 460

Western group 1937 .. Ontario Quebec .Maratime % 4 • «

50-4 29-1 43-3 38T

66-737-747-357-3

* Citizens’ Research Institute, Toronto, Tax Conference 
Report No. i6 i.
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[Canada

Annual statistics were published in earlier 
letters as follows:—
Balance of International Paj-ments for 1937Analysis of Bank Loans for 1937 ...............National Income

May 7th, 1938 May 7th Ang. 8th n

Political reactions to economic events have 
recently been concentrated in the field o f federal- 
pro\incial relations, which are being examined 
by a Royal Commission, Certain provincial 
governments have been inclined to regard 
themselves as entitled to almost unlimited 
sovereignty, but the absence o f wide pubfic 
support for their views, the pressure o f events

abroad and the swift turn of opinion in favour of 
more adequate defences have tended to obscure 
their claims at least temporarily.

The Federal Government has acquired the 
remaining shares o f the Central Bank.

Reciprocal trade agreements with the United 
Kingdom and the United States were concluded 
in the autumn and came into force on January ist, 
1939. Canadian markets for natural products in 
the United States were extended in return for 
appreciably lower duties on manufactured articles 
and surrender o f certain preferential treatment 
in other parts o f the Empire.
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I n d e x  o f  P r ic e  o f  I n d u s tr ia l  S h a r e s , s e e  T a b le  p . 8 5 , c o l. i .
B o a r d  o f  T r a d e  I n d e x — T o t a l  e x c lu d in g  F o o d s , s e e  T a b le  p . 8 7, c o l. 5 .
V a lu e  o f  E x p o r t e d  M a n u fa c tu r e s  (★  n o r m a l se a so n a l v a r ia t io n  r e m o v e d ) , se e  T a b le  p . 9 1 ,  co l. 17 . 
A v e r a g e  o f  B a n k  R a te ,  B a n k e r s ’ D e p o s it  R a te ,  D a y - t o - D a y  R a te  a n d  T h r e e  M o n t h s ’ B i l l  R a te , 

se e  T a b le  p . 8 5 , c o ls . 5 ,  6.

EVENTS OF THE MONTH
January 23rd— February 22nd, 1939.

Thurs. Jan. 26th Spain
Fri. yy 27th Internal

Mon. yy 30th German
V .S.A .

Tues. yy 31st U . K .

Wed. Feb. 1st U . K .

Mon. yy 6th U . K .

Thurs. yy 9th Belgium
Wed. yy 15th U . K .

Thurs. yy 20th U . K .

Fall o f  Barcelona.
British and French Governments make joint gift o f £S Mn. and 
loan o f further £S Mn. to Czechoslovakia.
Herr Hitler addresses Reichstag.
Supreme Court refuses injunction against Tennessee Valley 
Authority.
Chancellor o f Exchequer announces compensation scheme for 
war property damage and marine war risk insurance.
Chancellor o f Exchequer introduces Bill authorising Bank of 
England to value gold and other assets in Issue Department at 
current prices. Fiduciary issue to be reduced from ;C40o Mn. to 
;f300 Mn.
M r. Chamberlain makes declaration o f support for France 
against any aggressor.
Government resigns.
Chancellor o f Exchequer announces intention to seek authority 
to raise borrowing powers for defence to £800 Mn.
Chancellor o f Exchequer estimates total defence expenditure in 
1939-40 at £580 Mn., including loan expenditure o f £350 Mn.

§
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM

Feb, 2isty 1939.
In some respects the situation has 

improved a little during recent weeks. 
External trade in January increased so as 
partly to compensate the low fib res of 
December; the value both of imports 
and of exports was very nearly the same 
as in Januar>% 1937. The index of industrial 
securities has recovered a few points. 
Output of iron and steel and the quantity 
of electricity consumed have increased. 
Wholesale prices, apart from the arranged 
fall in steel, have been nearly stationary, 
as has the sterling-dollar exchange. Pro
vincial bank clearings, though they remain 
lower than in previous years,have increased. 
The high figure for unemployment for 
January was not unexpected, and the 
increase since the autumn, due to 
seasonal and weather influences, has been 
normal; but with the continued reduction

in new building contracts, it must be 
doubtful whether the reduction in unem
ployment that usually occurs from January 
to May will be as great as usual.

Employment, generally, however, must 
in a longer view be favourably influenced 
by the large Government programme of 
re-armament, since the expenditure on 
defence in 1939 is estimated to be nearly 
£200 Mn. greater than in 1938.

Some diminution of exports may occur 
in the coming months, both because the 
low level of importation o f raw materials 
last autumn indicates a contraction of 
aaivity, and because some of the countries 
which supply materials are less able to 
import.

Even a moderate further improvement 
in sentiment regarding the international 
situation might well bring some resumption 
of new enterprise.

ANALYSIS OF RECENT MOVEMENTS
UNITED KINGDOM.

F I N A N C E .— B a n k  o f  England.— The New 
Bank B ill.—  On February 1st the Chancellor o f 
the Exchequer introduced a bill to revalue at 
current market prices the gold still held by the 
Bank o f England, and simultaneously to reduce 
the fiduciary issue from £400 Mn. to £300 
Mn. The value o f the gold will be in
creased from £126.4 Mn. to about £221 Mn. 
and the note issue will thus be reduced by about 
£5 Mn. O f the increase o f about £95 Mn., 
£9 Mn. will be used to write off an accumulated 
loss on the securities held by the Banking 
Department, and the remainder, about £86 Mn., 
transferred to the Exchange Equalisation Fund. 
O f this, about £9 Mn. represents the original 
cost to the Exchange Fund o f the balance o f the 
gold sold by it to the Bank, and not re-transferred 
in January, about £ i Mn., the Fund’s profit on 
this gold, and about £76 Mn. the profit on the 
gold originally held by the Bank. This will 
now be added to the Exchange Fund’s own profit,

bringing the total profit to perhaps £140 or 
£150 Ain., less the loss o f £30 Mn. or so incurred 
in repaying the credits raised abroad in 1931. 
The net amount o f £ i i o  or £120 M n. represents 
the Government’s net sterling profit on the 
whole series o f transactions.

The bill also provides for the assets o f the 
Issue Department, both gold and securities, to 
be revalued weekly, and any profit or loss trans
ferred to or firom the Exchange Fund, Thus 
the value o f the assets o f the Issue Department 
will continue to be returned at the same figure, 
unless altered as a deliberate act o f  policy, 
though their quantity will fluctuate with market 
prices. The other profits o f the Issue Depart
ment will in future be credited to the Exchange 
Fund, instead o f being included, as hitherto, in 
the Miscellaneous Revenue o f the Treasury.

The changes to be made by the new bill 
are more formal than real. They bring the legal 
form into accordance with the present practice.

*A n  international survey appears on the "jth o f each month in the Supplement to the Bulletin.
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whereby the assets o f the Issue Department are 
adjusted to the requirements o f the note circula
tion, and not vice versa, as under the gold 
standard. They will, however, facilitate present 
methods o f procedure on at least two points. 
In future, i f  the Fund wishes to sell gold to the 
Bank it will receive the full price at once, and 
avoid locking up two-fifths o f its value ; and the 
Bank will be able to vary the securities covering 
the fiduciary issue more freely, for the knowledge 
that any losses so incurred will automatically 
be transferred to the Exchange Fund, to be 
offset there against the accumulated profit.

B a n k  o f  E n g l a n d  —  Recent Movements, 
Since the new bill has not yet become law 
its terms are not reflected in the Bank Return 
o f February 15th. The fall in the note circulation 
since January n th , from £475.6 Mn. to £473.2 
M n., has been smaller ± an  usual for ± e  period, 
and it has been suggested that the commercial 
banks have been replenishing their holdings of 
till money. Government securities in the Banking 
Department have been reduced by £13.7 Mn. to 
£86.5 M n., while discounts have fallen by 
£4 i '^ .  to £18.1 M n., and Other Securities are 
also slighdy lower. Total Deposits have fallen 
from £174.0 Mn. to a normal level o f £158.5 Mn., 
but as Government Deposits have also fallen 
from £19-2 Mn. to £12.5 M n., Bankers’ Deposits 
have declined by only £7.6 Mn. to the still 
very comfortable level o f £110.5

C l e a r in g  B a n k s .— The rise in Bankers’ 
Deposits at the Bank o f England during January 
was reflected in an increase in the average cash 
reserves o f nine London clearing banks from 
£231.7 Mn. in December to £236.7 Mn. in 
January. O f the other assets. Discounts rose 
by £5*3 to £248-1 M n., but the shortage o f 
Treasury Bills in the market was reflected in a 
decline o f £16.6 Mn. in Call Money to £133.0 
Mn. Advances were very slighdy higher at 
£922 M n., but Investments showed a sharp 
further drop o f £10.1 Mn. to £581.4 Mn. 
Balances with Other Banks and Items in Transit 
showed their usual seasonal decline with a fall 
o f £8 Mn. to £57.9 Mn. Deposits fell by 
£23.3 Mn. to £2,111.8 Mn., and the ratio o f 
Cash to Deposits rose to the high level o f 11.2% . 
It has been suggested that ± e  decline in Invest
ments may be due, at least in part, to official 
purchases o f securities, and especially o f 4J% 
Conversion Loan, 1940-44. Such purchases would 
have the double effect o f facilitadng conversion 
operations when the Conversion 4^’s mature next 
year and o f helping to relieve the present acute 
shortage o f Treasury bills.

Town Clearings declined from December to

January, whereas normally there is a fairly 
substantial rise. On the other hand, Country 
clearings showed considerably more than a 
seasonal increase, and Provincial clearings rose 
appreciably in a month when they usually show 
little change. The decline in the latter as com
pared with twelve months earlier is now narrow
ing, and three o f the eleven centres showed 
increases, two o f them— at Leeds and Bristol—  
being appreciable. The individual declines in 
the other centres were generally smaller, only

exceeding ,0/
/O over the year.

Declines in Liverpool and Manchester were 
noticeably less than in recent months.

S e c u r it y  P r ic e s .— Prices o f Industrial Secu
rities continued to fall until nearly the end of 
January. There was then a fairly sharp recovery, 
and our mid-month index stands slightly higher 
than in either December or January. Our 
index o f fixed interest securities, on the other 
hand, has fallen further, and now stands at its 
lowest point since the War Loan conversion of 
June, 1932. Our crude index o f foreign bond 
prices shows a small recovery o f rather more 
than 2 % , mainly in consequence o f rises in 
the price o f Czecho-Slovakian and Spanish 
bonds. Short-term interest rates remain 
extremely low.

C a p it a l  I ssues.— New Capital Issues on 
home account in January reached the fairly 
satisfactory total o f £10.3 Mn., mainly in 
consequence o f the Southern Railway’s issue o f 
£7 Mn. o f debentures. Issues on overseas 
account also showed an improvement.

G o v e r n m e n t  F in a n c e .— For the four weeks 
ending February 12th, the ordinary revenue of 
the Government was £175.22 Mn., or nearly 
£20 Mn. more than in the corresponding period 
o f 1938. There was a further small fall in 
Estate Duties, from £6.5 Mn. to £5.9 Mn., but 
almost all the other taxes showed larger yields, 
the principal increase being in Income Tax 
(£92,1 Mn. to £106.4 Mn). Ordinary expenditure 
for the period, at £55.5 Mn., was about the same 
as last year, but expenditure on Defence Loan 
account increased from £7^ Mn. to £22^ Mn. 
Total expenditure was therefore £ 77f Mn., as 
against £63 Mn. last year. The surplus o f 
revenue over total expenditure for the period 
was £97.4 Mn., or nearly £5 Mn. more than 
last year.

For the period April ist to February n th  
ordinary revenue was £734.6 Mn. as compared 
with £704.3 Mn. for the corresponding period 
o f 1937-8, while expenditure, including expen
diture on loan account, rose from £754.9 to 
£877.0 Mn. The deficit to date is thus £132.4
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Mn. as against /;50.6Mn. one day later last year.
It now seems certain that ordinary revenue 

for the year 1938-9 will fall short of the estimates. 
To equal the estimates, revenue would have to 
show an expansion over last year o f about 26% 
for the period February n th  to March 31st, 
whereas the increase in the receipts from April 
1st to February n th  has been only 8%, and for 
the four weeks ending February n th  only i 3°o- 
On the basis of the experience o f the last month 
the shon-fall will probably be in the neighbour
hood o f £20 Mn. The official estimates of loan 
expenditure for the year 1938-39 now amount to 
£132 Mn., and for the year 1939-40 to £350 Mn.

The excess o f revenue over expenditure for 
the month was reflected in a fall o f £89 Mn. in 
the floating debt to £922 Mn., and o f £91 Mn. 
in Treasury bills outstanding, from £974 Mn. 
to £^^3 O f the latter decline, ;fb8 Mn.
took place in market bills, which fell from 
£ ^ 9  Mn. on January 14th to £i%i Mn. on 
Februar>’ n th , and £2̂  ̂ Mn. in ‘ tap ’ bills, 
which fell from £^2$ Ain. to £502 Mn. It is 
unlikely that the decline in ‘ tap * bills is due to 
Exchange Fund purchases o f gold, and the 
likeliest explanation seems to be that mentioned 
above, namely, that official (probably Bank of 
England) holdings o f Treasury Bills are being 
exchanged for longer-dated securities. But 
for this, the fall in market bills would have been 
even hea\^er. Even as it is, their total stands 
only a little above the low point o f £358 Mn. 
reached in March, 1935, and may well fall 
below it before the end of the financial year, 
thus accentuating further the acute shortage of 
bills which already exists in the market.

F oreign Exchanges.— The principal foreign 
exchange rates have recently been steadier than 
for many months past. The sterling-doUar rate 
declined slightly from 4.68I on January i8th to 
4.67J on January 24th, but later recovered to 
4*671? on January 31st and 4.68I on February 
8th, at about which level it has since been 
maintained. The British Exchange Fund has 
intervened in the market from time to time in 
both directions, but its net sales of gold during 
the month are believed to have been small. 
The French franc has been firm in terms both 
of sterling and of dollars, the former rate falling 
from 177H francs per £  on January i8th to 
17611 on February 2nd, and 177 on February 
2ist, and the latter rising from 2.64I cents 
per franc on January i8th to 2.64II on 
February 7th, and 2.645 on February 21st. 
Belgian francs and Dutch guilders, on the other 
hand, have recently been under some pressure 
and have weakened sliahtlv.

G old M ovements.— International gold move
ments were smaller in January than they have 
been for many months. Exports totalled £12.5 
Mn., o f which £10.9 Mn. went to U.S.A., 
while imports amounted to only £4.7 Mn., in 
which the only large item was £1.2 Mn. from 
Russia. Imports from S. Africa, where gold 
is now being earmarked for account o f the 
British Government, totalled only £122,000, as 
compared with over £6 Mn. in January, 1938.

During the first half o f February exports o f 
gold increased sharply, the total for the fortnight 
ending February i6th being £21.5 Mn., almost 
all to the United States. Imports, at under 
£ i Mn,, were exceptionally small. A  large 
proportion o f the shipments to the United States 
seem to have been made on arbitrage account 
out o f the re-sales o f gold by holders in London, 
who have been obliged to realise their holdings 
by the discontinuance o f facilities for forward 
transactions in gold. These re-sales o f gold 
have undoubtedly provided important, though 
temporary, support for the £  during recent 
weeks.

P R IC ES  A N D  W A G E S .— Owing to a 
reduction o f about 7%  in the prices o f steel and 
iron the general index-number o f wholesale 
sterling prices fell by about 1%  from December 
to January. I f  the iron and steel group were 
excluded an increase o f about 1%  is found. 
Increases in the prices o f wheat, butter and 
potatoes brought the food index up slightly. 
Among materials there were several sm il 
changes, up or down, which apart from iron 
and steel, nearly balanced.

Since the Statist Index gives less weight to 
iron and steel than does the Board o f Trade, its 
index shows almost no change from December 
31st to January 31st.

The Cost o f Living Index was the same on 
January 31st as on December 30th though 
normally there is a slight fall during January.

There was no change in wages that affected 
our index number between April 15th, 1938, 
and February 15th, 1938.

T R A D E A N D  O U T P U T .— The Board 
of Trade’s estimates o f changes in the volume 
and average price o f imports and exports are 
now available for the fourth quarter o f 1938. 
In the table relating to imports which is given 
below, manufactures are divided into groups 
A and B. As nearly as possible they contain 
respectively articles which undergo further 
processes and finished goods. The indices of 
volume and of price are obtained bv revaluing

'4. -

T

4

•1

I

5

_  \

i f *

' V

% ,

A



Tt»j

W

r  •>

M,

:,s,

•J

I'ii
B f;‘. v

! f l

Kt̂ A

♦ ^ * 4

\\

H

t * - <

1
it

f:

'•J *

':S
If

Si.
I

1̂

L -  ♦ > !

fi;
n

ri

ll̂

ri

;j m;

! |
i i '
'"fWt

Value of Exports of the Produce and Manufactures of the United
Kingdom in the Years 1924, 1937 and 1938.

COUNTRIES AND REGIONS

TO WHICH CONSIGNED.

AMOUNT. £ M d .

1924

P e r c e n t a g e  o f  T o t a l .

# # «

# • •

4  4 ^

• # #

• •

RuBflia (Soviet Union)
Finland, Estonia, Latvia, Lithuania 
Germany 
Austria 
Poland ...
Hungary 
Ozecbo-Slovakia 
Belgium  
Prance ...
Italy
Norway, Sweden, Denmark ...
Holland ................
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

# • • • • • • #

•  4

# # «

• • »

Total Europe ... 4  •  ^

•  #

Egypt and Soudan
Algeria................
Rest of North Africa..
East Africa ..............
West Africa 
South Africa

• • « • # • » • •

• • • • • • » • «

Total Africa • t  #

• • ♦ • • •

# • #

Asiatic Turkey, Syria, Persia, e tc ....
British I n d ia ................
Ceylon, Straits, Borneo 
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Paoiflo Islands...

3-86
7- 71 

4259
2'38 
3-50 

•38 
1-38 

22-68 
41-72 
17-67 
36 85
25- 32
26- 30 
14-30
8- 99

255-32

16 40 
2 0 7  
3-40 
7-26

17-97
31 51

75-61

• • •

9-67
90-58
13-91
11-43

# • %

4  4  9 9 9 9

Total Asia 9 9 4

28-93 
26 83
1-74

183 08

Australia. New Zealand • • • 9 9 9

Canada and Newfoundland, etc. 
United States ...

4  9 9 9 9

9 9 9 4  9 9 9 9

Total North America ...

81 09

30-75
53-84

Mexico, West Indies, Central 
America

B r a z i l .........................................
Peru, Chile ............................
Argentine. Uruguay, etc.

and Equatorial

9 ♦ 9 9 9

4  9 9 9 9 9

Total Central and South America ...

84-59

21-05

13-61
809

31-33

74-08

Total (excluding Eire) • 99

Eire

758-67

9 9 4 47-30

1937 1938 1924 1937 1 1938

Year. Year.

3 0 8 6-43 •5 •6 145
10-83 10-26 1 0 2-15 2 3
21-62 20*55 5 6 5 4-3 4-55

1-85 1-30 3 •35 •3
5-70 5-37 '45 1-15 1 2

-48 •59 1 05 •10 •15
2 59 2-29 •2 •5 •5

11-20 8-26 3 0 2*2 1-85
21-41 1513 1 5-5 4-3 335

4-94 5-72 1 2 2 1-0 1-25
39-34 35-54 4-9 7-85 7 . 9

1503 1314 3 35 3 0 2-9
1016 9-87 3-5 205 2 3

711 8-32 i 1-9 1-4 1*85
9-10 8-64 1-2 1-8 1 9

164-43 151-41 1 33-8
i

32-9 33 6

9-22 9-88

11
1 2-2 1-85 2-2

•83 102 ! '3 •15 •2
-82 •64 •451 •15 •15

6-52 6-38 •95 1-3 1-4
17-03 10 95 2 0 3-4 2-45
45-56 44-52 1 4-2 9 1 9 9

79-98 73-38 i 100r 160 16-3

9 82 11-55
1

1-3 1-95 2 55
3910 36-43 12 0 7-8 8 1
15-65 14-77 1 85 3-15 3-3
5'83 5-34 1-5 1 1151 1-2

9-40 801 ' 3-85
1

i
i 1 9 1 8

4-78 2 1 0 3'55 ,i -95 ■ 45
1-40 1-54 2 •3 •35

85-98 79-74 24-3 17-2 17-7

57-78 57-42 10-8 11-55 12-75

28-75 23-47 4 1 5-75 5-2
31-43 20-49 7-1 6-3 4-55

60-18 43-96 11-2 12-05 9*75

18-71 14 92 2-8 3-75 3-3

7 06 5-20 1-8 1-4 r i5
3-07 2-67 11 •6 -6

22-81 21-93 4 15 4-55 4-85

51-65 44-72 9-8 10-35 9 95

500 00 450-62 1000 1000 1000 1

21-60 1 20-26 6-3 4-3 4 25 1

As values are given to two decimal places only, the totals are not alwajrs identical with the sum of the items.
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EXPORTS O F M AN U FACTU RES
Value o fch iefartic les exported  in the Years 1937 &. 1938 to  the principal countries concerned

Y ear 
1937 1938

£000

e a r t h e n w a r e .
S. Africa .............
A u s t r a l i a ..............
Canada 
O ther B ritish Countries..
U .S.A. ••• ••• *•
A rgentine ...
O ther Foreign C ountnes

143 
290 
515 
306 
262 
98 

309 i

To E ire
1923

58

CEM ENT.
British W. Africa... 
B ritish India 
British Malaya ... 
British W. Indies... 
Other Briti>h Countries.. 
Other Foreigti Countries

9 9%

I ’o E ire
1033

78

1956
44

1136
69

WROUGHT lUONTUBES.
S. Africa ..........................
B ritish India ...............
A ustralia ... ... ..*
New Zealand 
B ritish W. Indies 
O ther B ritish  Countries... 
Denmark ...
I r a n ... ... ...
Brazil and Argentine 
O ther Foreign Countries

•  •  •

937
465
426
284
442
811
123
440
335

1202

To Eire •  ♦  •

5465 
: 110

869
440
362
304
389
838
76

710
264
897

5149
134

GALVANISED S H E E l'S .
British W. Africa 466 88
S. Africa .......................... 621 391
B ritish  India ............... 667 271
A u s t r a l i a ........................... 5 401
New Zealand 453 453
O ther B ritish Countries... 588 417
Foreign Counlrie.s 922 649

3622 2670
To Eire 117 80

PLATES AND SH EETS 
(Tinned).

A ustralia **■
New Zealand 
Canada
B ritish Malaya 
O ther B ritish  Countries 
Denm ark ..
Netherlands 
China 
Japan

%%9

9

A rg e n tin e ..............
O ther Foreign Countries

1534
273

2070
256
781
261
632
202
212

1402

2011
272

1427
170
862
202
363
75
33

645
1505

To E ire 9 4%

I’lN  (Blocks, etc.)
British C ountries...............
Soviet Union Russia
France ..........................

« « «

O ther Foreign Countries

NON-FERROUS 3IETALS 
(excluding Tin).

B ritish Countries...............
Soviet Union Russia 
Sweden 
France
O ther Foreign Countries

9 9 • 9 9 9

9 9  9

To Eire •  •

9 9 9

E L E C T R IC A L  GOODS.
S. Africa ...............
B ritish  In d ia  ...............
A u s t r a l i a ...........................
New Zealand ...............
O ther B ritish  C ountries
A rg e n t in e ...........................
O ther Foreign C ountries

To E ire 9 % 9 9 9 9

9 9 9

M ACHINERY.
S. Africa ...
B ritish  India 
A ustralia  ... ... ...
O ther B ritish  Countries 
Soviet Union Russia
N etherlands ...............
France ...........................
China and Hong Kong ... 
Japan  ... ... ...
Brazil ... ... ...
A rg e n t in e ...........................
O ther Foreign Countries

To E ire

CO 'ITO N  YARN.
B ritish  Ind ia  ...............
O ther B ritish  C ountries 
Norway,Swedei», D enm ark 
G erm any, Poland...
N etherlands ...............
O ther Foreign C ountries

To E ire

4  9 4 9 9 9

4  9 4 4  9 9

9 9 9

10086 7665
1 138 138

; 318 229
I  373 550
1 240 160
; 1525 637

1233 797

’ 3689 2373
i

1 5055 4095
1 608 779

553 452
778 515

4734 3736

11728 9577
323 376

c o r r o N  P IE C E  g o o d s .
B ritish  S., W . A E. Africa

and Rhodesia ...............
B ritish  India and Ceylon 
B ritish  Malaya 
A ustralia ...
New Zealand 
Canada 
O ther B ritish  C ountries 
Sweden, Norway, D enm ark 
Germany 
N etherlands 
Switzerland 
Egypt
Foreign W. A E. Africa... 
Dutch E ast Indies 
China and Hong Kong ...

♦  S  •  ^  9 9 9 9 9

Colombia ...........................
A rgentine and U ruguay... 
O ther Foreign Countries

9 9 4 4  9

4 4  9

•  9 9

To E ire

WOOL TOPS.
Canada ... •••
O ther B ritish  Countries 
Sweden ...........................
Germany ..........................
O ther Foreign Countries

W'ORSTED YARN.
Canada ...........................
O ther B ritish  Countries
Germany ...........................
O ther Foreign Countries

To E ire

Year
1937 1938

£000

2022
1408
2128
1008
1867
544

3095

12070
477

6888
7210
4332
8468
818

1642
1836
i o n
948

1034
1273

12865

48355 
1387

642
1748
1247
3063
1626
5034

15360
341

1891
1639
2362
1151
1885
543

3613

12984
451

7508
8269
4816
9600
3353
1975
1427
1308
778

1227
1341

14694

56296
1611

406
1305
892

2999
667

3076

9345
329

8373
6314
1288
4233
1017
1576
1'29
2739
7t8
612
670
946

1101
1424
292
744

1477
3449
5634

4926
4973
1004
3922
745

1102
1102
2481

715
510
215
616
426
708
289
443
733

2589
3874

45776 31173 
992 795

1135
224
458
424

2390

835
206
348
227

1497

4631 3113

374
463
652

2203

271
418
627

1835

3692
548

3154
548

9 9 9

9 4 ^

W OOL, W O R STED  
T IS S U E S .

S. A frica ...............
C anada ...............
O ther B ritish  C ountries 
D enm ark 
G erm any ..
N etherlands 
Belgium 
Franco 
Sw itzerland 
Ita ly  
U.S.A.
A rgentine ...
O ther Foreign C ountries

9 9 4

9 9 9

9 9 •

•  9 9

9 9 4 4  9 9

9 9 4

To E ire •  9 9 9 9

9 9 9

9 9 9

BOOTS AND SH O ES.
S. A frica ...............
New Zealand 
B ritish  W est Indies 
O ther B ritish  C ountries... 
Foreign C ountries

9 9 9

To E ire 9 9 9

A PPA R E L .
(ex. Boots and Shoes)

S. A frica ...........................
New Z ealand ...............
O ther B ritish  Countrie.s...

9 9 9 4 4 4

O ther Foreign C ountries

To E ire

9 9 4

CH EM ICA LS.
S. A frica ...
B ritish  India 
A ustra lia  ...
Canada 
O ther B ritish  C ountries 
France 
Jap an  
U .S.A .
O ther Foreign C ountries

•  9

To E ire 9 9 9

LEA TH ER .
All B ritish  C ountries

9  9  9  4  4  4  4  9  9  4  4

O ther Foreign C ountries

To E ire 9 4  9 9 9 9

4  9  9

PA PER .
S. Africa 
B ritish  lu d ia  
A ustralia  A New Zeuluml 
O th er B ritish  C ountries... 
Foreign C ountries •  •

To E ire

9 9 9 9 4 9

MOTOR CARS.
S. Africa 
B ritish  India 
New Zealand 
O ther B ritish  C ountries.. 
Foreign Countries

9 9 9

To E ire •  9

Year
1937 1938

£000

1243
2343
2612
1000
895
467
331
600
377
181

1692
2141
6505

19187 
541

215 
253
216 
480 
330

1494
131

2501
1148
2791
870

2230

9540
681

1649
2974
2020
1279
4685
814
374

1250
8505

23550 
1110

1306
1364
2306

4976
369

1026
656

2472
1222
2013

7389
711

714
617

1914
1698
1235

6178
240

968
1860
1827
935
790
404
266
385
288
157
854

1947
3882

14543 
440

182
174
199
436
398

1389
77

2042
892

2604
515

1960

7913
606

1724
2952
2054
1149
4307
735
103
926

6945

20897 
1151

1001
721

1918

3640
304

889
609

2120
1138
1562

6318
614

458
449

1602
1297
1476

5282
-205
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all items at ± e  average 1935 values o f similar 
goods.

RETA IN ED  IMPORTS. 
a=Declared Value, £Mn. 
b=lD dex of Volume (1935 Quarterly Average: 
c=In d ex  of Price (1935 Average value8=100)

= 100)

1936 
Qrs. 4 
Food, &c.
a. 108-3
b. 114-4
c. 110-6

1937 1938 
2 3

94 5 
97-2 

113-5

98 4 100 4 
98 5 97 6

116-6 120-1

125-9 
118 4 
122-3

103-1 101-9 105-3 108-8 
100-3 100 0 108 3 116-7 
120-0 118-9 113-5 108-9

Materials—
a. 61-3
b. 121-6
c. 110-1

61-7 
114 7 
117-5

67-9 72-2
1133 1171 
130-8 134 6

76-7
138-3
121-0

64-4 52-5 50 4 49 1
120 9 104 9 101 0 100 7 
116-3 109-2 108-9 108 8

Manufactures. Group A—
27-7 
98 6 

125

36-6 
121 
134

37-5 
122 
136

38-4
130
131

27-4
107
116

26-8 27-0
104 6 103 
114-5 117

Manufactures. Group B —
25-3 

ISO
96

25-7 
133 
95-5

27-9 
139 6 

99

28-2 
138 
101

28-5
139
101

26-7
134
98-5

24-6 23-8 
121 116 
98 101-5

25-6
129
08

Total Retained Imnoi*t.s—
a. 224-7
b. 1181
c. 108-6

210-7 232-1 239-7 
106 0 110 6 110 6 
113-5 119-9 123-7

271-4 
127 7 
120-4

229 4 207-3 208 0 214-1 
111 4 104 4 106 7 112 4 
117-6 113-4 111-3 108-8

The movement of retained imports o f food- 
stuifs continues to show considerable differences 
from that o f retained imports o f materials and 
semi-finished goods. The volume of food 
imports in the fourth quarter o f 1938 was only 
slightly less than in the fourth quarter o f 1937, 
when it reached an exceptionally high level. 
Prices of food imports, however, fell substantially 
below the level o f the fourth quarter o f 1937 and 
slighdy below that of the fourth quarter o f 1936. 
Imports o f materials and o f semi-finished 
(Group A) manufactures showed substantial 
falls over the year in both volume and average 
price. In the case of materials price and volume 
were below the level of the fourth quarter of 
19363 price only slightly so, but volume by 17%. 
In the case o f semi-finished manufactures, 
volume was well below the 1936 level, but price 
was still above it. Imports of finished (Group B) 
manufactures showed moderate declines in 
volume and price as compared with 1937, and 
stood at roughly the same level as in the fourth 
quarter of 1936.

The period shown in the table is approxi
mately bisected by the peak o f business activity 
in • 1937. It is now possible to see how the 
various classifications of imports have responded 
to the turn of business. The amplitude o f the 
up and down movement o f volume and price 
has been greatest in the case o f materials and 
semi-finished manufactures. The movement of 
foodstuffs shows a very distinct lag behind that 
o f the other classifications, volume having begun 
to fall only in the last quarter o f 1938. The 
movement of finished manufactures shows a

lOve:

o f U.K.

considerable swing in volume, timed similarly 
to that o f materials and semi-finished manufac
tures, but a very slight and irregular 
in price.

Similar calculations for exports 
produce show that the volume of exports of 
materials and manufactures continued below the 
level o f 1936. Prices, however, were only slightly 
below the level of 1937, and well above that of 
1936. In the case of coal, prices continued to 
exceed substantially the level of 1937, though 
volume was only slightly above that o f 1936.

EXPO RTS OF U.K. PRODUCE, 
a =  Declared Value, £Mn.
b =  Index of Volume (1935 Quarterly Average =  V 
c =  Index of Price (1935 Average Values =  100)

1936 
Qrs. 4
Food, etc.—
a. 10-8
b. 1319
c. 104-1

9-0 
no 2 
103-7

Materials. Coal—
a. 7-8 7-5
b. 93 3 85 3 10'
c. 106-5 1 110-8 115-5
Materials. Total—
a. 14-2
b. 100-7
c. 106-9

15-3

115-3
Manufactures—
a. 9T1
b. 108 6 
e. 102-2

95-8 
109-7 
104 0

Total Exports—
a. 120-5
b. 1100
c. 102-9

121-1 
108 2 
105-2

The table of the geographical distribution of 
United Kingdom exports on p. 72 shows the 
following principal changes in total values in 
1938 as compared with 1937:— U.S.A. (— 36%) 
and Canada (— 18% ); France and Belgium 
(— 28%) and Norway, Sweden and Denmark 
(— 10% ); W ^ t Africa (— 36%) and British 
India (— 7 % ); Latin America (except Argen
tina and Uruguay) (— 21% .) Other important 
regional markets, such as Australia and New 
Zealand, South Africa, Argentina and Uruguay, 
Eire and Germany, showed little change over 
the year. Exports to Russia increased by more 
than 100%, but the absolute amount is not 
large. In 1937 exports to British countries 
measured 48.3% o f all exports. In 1938 this 
proportion rose slighdy to 49.9%.

There was some recovery in imports in 
January, while normally there is a seasonal 
reduction, but the total value o f materials and 
manufactures, after all allowance for price and 
season, are lower than in the autumn, and much 
lower than a year ago. For food the (adjusted) 
increase in January compensated the low amount

1937
3 4 1

1938
2 3 4

•
ip1

2 9-8 108 8-6 7-8 8-9 10-6 a {  1
6 117 2 130 0 106 9 9 9 -6 109 7 12B 1
0 105-5 105-8 1 0 1 - 7 9 9 -7 103-1 10 4-4 ^  r1

11
2 10-8 10-2 8-8 9-4 9-3 9-8
8 1 1 4 - 9 1 0 3 -7 84-4 91 1 91 6 96 4
5 119-4 124-6 132-6 131-5 129-0 130-3

1

3 16 6 16-0 13-9 13-9 13-8 15-4
1 101 4 98-9 8 6-7 8 6 -7 882 98 9 i•

124-2 122 2 1 2 2 -5 1210 118-9 117-6 j

5 105-3 104-5 1 95-8 87-7 88-0 9 3 -9
3 113 7 112 0 ; 101 9 950 96 6 102 8
1 1 1 2 - 7 1 1 3 - 3  1114-4 112-3 112-1 111-6

1

f  '
1 ■L 134-4 135-9 12 0 -9 1 1 2 - 3 113-5 124-2

[) 111 6 112 7 99 7 94 3 96 6 106 0 ' 1 
! i2 1 1 3 - 1 113-2 113-9 1 1 1 - 9 111-7 111-1

i
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IM PORTS ■ REVALUED A T  1 9 3 5  A V E R A G E  P R lC E S.f

MANUFACTURED

Qrs

Pig-iron, kc.
Copper, tin, lead, line 
Yarn!
Leather ...............

4  %  %

M ineral ^non-metals'^
Iron Ore ...............
Non-Ferrous Metals 
Wood ... ...
Oil Seeds, kc.
Hides ...............
Paper Materials 
Textiles (other than 

Cotton and Wool) 
Cotton
Wool ...............

1956 1937 1938

All above groups, and 
Miscellaneous

Eicl. cotton and wool— 
Total Imports

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

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

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

*9 11 1 2 1-2 ; 1*4 1-5 1-3 1-2 1-2 11 1-2
2 1 2-2 1-9 1 6 1-6 2-2 2-4 2 3 2-9 1-7 1-0 •7
3-3 3 0 3 4 3 2 3-0 4-5 5-7 4-5 3-6 4 3 3-6 3 3
5-8 8 4 15-1 12-1 6-6 9-1 16-3 12-9 5-6 6-8 10-9 100
7-0 7 1 5-9 6-1 7-7 7-4 6-2 6-8 8-1 8-4 7-2 6-1
4-3 4-3 4-2 4-8 4-8 4-2 4-7 3-8 3-9 3-3 4 0 3-4
2-7 3 0 3-0 3-3 2-7 3-4 3-5 4-0 3-4 2-7 2-5 3-2

3-8 2-5 2 4 3-7 4-8 2-9 1-9 2 9 4-2 2-5 2-3 3-5
10-8 10-5 9-9 13-5 132 10-3 7-2 17-1 11-9 7*3 7-8 8-2
13-0 11-7 4-7 9-3 10-8 10-9 4-9 7-2 10-3 12-4 6-1 8-7

63-9 64-3 62-9 701 66 8 68-3 66-9 76-1 67-1 61-3 56-9 58-4

40-1 42-1 48-3 47-3 42-8 47-1 54-8 51-8 44-9 41-6 43-0 41-5

B. EXPORTS OF U.K. M AN U FACTU R ES— REVALU ED  A T  1 9 3 5  A V E R A G E  PRICES. £Mn.+

1936
Qrs.

Earthenware 
Iron k  Steel 
Non-Ferrous Metals
Cutlerj .............
Electrical Goods ..
M ach in ery .............
Cotton
Wool .............
Other Textiles
Apparel* 

Ibemical
4  4 ft

Chemicals
OUs...
Leather
Paper
Miscell.

Total

1-9 2 1 2-3
8-1 8-6 8-8
3 2 2 8 3-0
1 9 1-9 2-0
2-3 2-3 2-4
9-9 9 4 10-1

15 6 13-6 15-3
8-2 6-6 8-5
4-6 4-2 4 8
3-1 2-4 3 2
5-2 5-2 5-3
1-2 1-2 1-2
1-0 1-0 •9
1-6 1-6 1-7

14-3 15-7 163

82-1 78 6 85-8

1
4 1 1

1937
2 3 4 1

1938
2 3 4

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

10-2 10-2 11 3 11-3 12-7 13-0 12-2 11-4 12-0
15-5 15-7 15-8 15-6 14-0 12-4 10’5 10-8 11-3
7-6 8 3 7-3 8-1 6-6 6-5 4-8 6-4 5-8
5-1 5-3 5-5 5-5 4-8 4-1 3-7 3-7 4-0
2-9 3 2 2-6 5-2 2-7 2 8 2 0 2-6 2-6
5-8 8-1 6-6 6*1 5-9 5-1 5-0 4-8 5-7
1-2 1-4 1-4 1-4 1-2 1-3 1-2 1-3 1-4
1-0 11 1-2 1 0 1-0 •7 •8 •8 1-0
1-9 1 8 2-1 2-1 2-1 1-7 1-5 1-4 1-7

18-5 17-0 180 18-1 19-5 171 18-1 18-3 19-3

B9-2 90-2 93-7 93-4 92-2 83-8 78-1 78-5 84-1

Including footwear. t  Based upon estimates published in the Board of Trade Journal.
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in December. Among materials 
considerable importation o f wool.
QUANTITY OF WOOL IM PORTED, L E S S  RE-EXPO RTS

Mil. Ib8.

December
January «  ft •

1936-7 1937-8 1938-9
66 45 59
77 67 103

143 112 162

There was little change, other than seasonal, 
in other materials or in manufactures from 
December to January.

IM PORTS L E S S  R E-EXPO RTS. £M n.

4  4 ft

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

ft ft 4

ft •  •

ft ft ft ft ft 4

ft 4 4

ft ft ft

Total
Materials—

Cotton 
Wool
Seeds & Oils 
Hides k  Skins 
Timber
Rubber ...............
Non-ferrous metals 
Other ...............

ft ft ft

4  ft ft

Total
Manufactures— 

A. Iron, Steel 
Non-ferrous 
Tim ber... 
Oils
Other ...

4  ft 4

4  ft ft

Total 
B. Total 

All Imports (net)

4  ft 4

4  ft ft ft ft ft

1937 1938 1938 1939
Nov. Dec. Jan . Nov. Dec. Jan .

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

13-6 1T3 9-5 12-5 10-5 10-3

41-7 41-7 35-1 37-9 34-5 34-1

5-3 4-9 3-5 2 2 2-4 2-2
2-2 2-6 3-6 2-4 2-7 4-6
2-8 2*3 2-7 1-8 1-7 1-9
1-0 1-8 1-7 0 8 1-3 1-6
6-6 5 1 3-3 4-0 3-5 2-7
10 0-8 1-1 0 0-3 0 1
2 0 1-6 1-4 r i 1-2 1-3
5-6 6-9 6-4 4-0 4-3 4-5

26-5 24-9 23-7 16-3 17-4 18-9

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

13-6 13-2 12-2 9-5 9-1 9-5
9-7 8-5 8-5 8-7 7-3 7 . 7

9T9 89-3 80-2 72-9 69'3 71-0
Under Manufactures, A includes commodities used in further 
manufacture and transport; ‘ O ther’ contains leather, paper 
and motor accessories. B includes all other manufactures.

EX PO R TS OF B R IT IS H  PRODUCE. £M n.
1937 1938 1938

Beverages* ... ft ft ft

Nov.
1*7

Dec.
1-3

Jan .
1-3

Nov.
1-5

Dec
1-3

Tobacco • # • 0-4 0-4 0-4 0-4 0-4
Food............... 4 %̂ 1-9 1-8 1-3 1-9 1-3

Total ... ft ft ft 4-0 3-5 3 0 3-8 3 0
Materials—

Coal ♦ • # 3-4 3-0 3-0 3-4 2-8
Wool ♦ ft • 0-5 0-5 0-5 0-6 0-6
Oils and fats ft ft ft 0-3 0-2 0-2 0-2 0-2
Other ft • t 1-1 1-2 1 0 1-2 1-0

Total ... 4 ^ 4 5-3 4-9 4-7 5-4 4-6
Manufactures—

Non-ferrous metals 1-3 l - l 1-1 I T 1-1
Iron, steel.

machinery ft ft i 11-1 11-2 10 9 10-8 10-4
Vehicles ... ft • ft 3-7 3-9 3-3 4-3 3-8
Cotton 4 4 4 5-4 5 0 4-9 4-2 3-7
Wool ♦ ft ft 2-5 2 6 2-8 2-1 2-0
Other textiles and 

apparel............... 2-7 2-4 2-5 2-3 2-0
Chemicals 4 %4 2-1 1-8 1-9 2-0 1-6
Other ft • t 5-9 5-3 5-2 5-7 4-8

Total ... ♦  • ft 34-7 33-3 32-6 32-5 29-4
Total exports of

British Produce 45-2 43-9 41-2 42-9 39-1

30-4

39-5
* Beer, Spirits, Cocoa, etc.

The value o f exports was nearly the same in 
January as in December. There was some 
increase in vehicles, cotton and wool, but a 
reduction in iron and steel manufactures and 
machinery. Compared with January, 1938, 
there was a fall o f 4% in the total value of
exports, part of which is attributable to changes 
in prices.

The output o f pig-iron increased in January, 
nearly to the level o f last July, but was only two- 
thirds o f the quantity in January, 1938. That 
o f steel also recovered and was as great as in last 
June, but was only 71%  o f the output a year 
ago. There was little change in coal. The 
consumption o f electricity increased in January 
and was about 13% greater than a year ago.

The estimated cost o f buildings for which 
plans were passed in January 1939 was £3,2 Mn. 
for houses and £i.S Mn. for other buildings, 
compared with £5.3 Mn. and £3.2 Mn. in 
January 1938. The reductions o f 39% in respect 
o f housing and 29% in the total compare with 
28% and 16%  respectively in the fourth 
quarter o f last year.

UNEMPLOYMENT.— There was a consid
erable increase in unemployment in the New 
Year and the general percentage of insured 
persons unemployed was 14.3, as compared 
with 13.2, 12.4 and 16.2 in the January of 
1938, 1937 and 1936. There is always a con
siderable increase at this time o f year, ± e 
amount depending on weather conditions ; these 
can be pardy eliminated by subtracting the 
persons “  temporarily stopped. >>

INSURED PERSONS WHOLLY UNEMPLOYED. (OOO’.s.)

December ... 
January

1935-6 
1648 
1780

1936-7
1425
1489

1937-8
1339
1466

1938-9
1529
1635

Increase ... 132 64 127 106
(Agi*iculture e.xcludud).

The movement as a whole has been normal 
for a general stationary condition of industry, 
more favourable than last winter when there was 
a general decline, less favourable than in the 
winter o f 1936-7 when trade was improving. 
In engineering, where the numbers o f unem
ployed have increased considerably since 1937, 
the percentage is still low; in general engineering 
(8.5), and electrical (5.7); but in marine (lo.o) 
and especially in constructional (14.0) it is 
relatively high.

The importance now attached to unemploy
ment is not due to any unusual change in its 
volume, but to an increasing realisation o f that 
volume, and o f the persisting severity o f unem
ployment in certain industries and districts.

A

I  ̂ »

?

tit

Keti
nask
Xoai]

Oct.
XOT,

1539^:

t024]



:uart.

t • ♦

s i i

K>“=

w -= :

IN SU R ED  M ALES U N EM PLO Y ED .
Excluding Building, Public W orks andA gricu ltu re . (OOO’s.)

W holly Unemployed Tem porarily Stopped

Year

Year 1937 1938 1937 1938
Septem ber ... 734 848 4  ♦  • 116 267
October 769 895 110 195
November 798 917 119 201
December 817 917 •  «  % 152 188

Jan u ary  
February  
M arch ... 
A pril ... 
May 
Ju n e  . 
Ju ly  . 
A ugust

1938
879

1939
957

1939
216

♦  •  ♦

837
873
864
854
842
813
816

PERSONS UNEMPLOYED. UNITED KINGD(
JIales and F emales. Aged 16-65. Excluding A griculture.

A. W holly Unemployed. B. Tem porarily  Stopped.

0 0 0  S.

1
December,

1937
'I’otal A B Total

Jan u arj’,
1938

A B

Decem ber
1938

Total A

♦

B

January ,
1939

Total A B
B u i ld in g ............... 218 173 46 201 189 13 196 189 7 251 220 31
Public Works 123 114 9 119 116 3 124 122 2 134 128 7
Coal 82 18 98 83 15 124 84 40 111 84 27
Cotton 65 32 33 82 35 47 83 50 34 84 47 38
Wool 40 10 30 47 12 35 29 13 16 33 13 20
O ther Textiles 87 46 41 103 52 51 80 47 32 83 46 37
C lo tb in c r ............... 78 42 35 88 48 40 73 45 29 85 49 37
D istribution 173 163 10 205 192 13 195 186 9 225 211 14
O ther Industries 532 442 91 614 489 123 642 523 119 716 558 157
H otels ............... 79 76 2 83 81 2 94 92 2 97 94 3
Commerce, P ro

fessions, kc . ... 170 159 11 178 169 9 187 178 8 198 186 12

Totals 1665 1339 326 1818 1466 351 1827 1529 298 2017 1635 382
Male.s 1310 1104 206 1376 1184 193 1425 1227 197 1558 1304 254
Females ... 355 235 120 441 283 159 403 302 101 459 331 128

UNEMPLOYMENT DISTRICTS
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
Middle of 

Month.
«)

1938 Jan . . 
F e b .. 
M ar. 
A pr... 
M ay.. 
June ..

A u g .... 
Sept....

•  •  »Oct. 
N ov.... 
D ec .... 

1939 J a n . ...

13-2 13-7 1 11-6 8 6 9-6 9-6 ! 9 6  1 13-5 17-3 17-9 17-6 23-8
13T 13-5 11-8 8-6 9-2 9-4 9-6 13-3 17-8 17-6 17-0 23-8
12-7 13 1 : 11-8 8-2 8-3 8-5 9 6 13-0 17-6 17-1 16 6 24-4
12-7 13-1 11-6 7-8 7-7 8 1 100 12-9 17-7 170 16-8 25-9
12-8 13-3. '

1
11-7 7-7 7-2 7-6 10-2 13-7 18-5 17 3 16-3 26-9

13-2 13-6 1i 119 7-7 6-9 7-6 111 14-0 20T 18-5 15-8 25-8
(«)13T (aH3*7 (a)ll-5 7-6 6-7 7-2 11-6 14'8 17-7 19-7 16-6 24-7
(6)12-9 (6)13-6 (6)11-2 —

12-6 13-2 11-2
1

7-4 6-8 6-9 ' 1T7 14-6 18-2 19-2 15-5 24-2
12-8 13-5 ll-O (a) 7 -6 7-2 7-4 ' 110 14-7

1

190 18-7 16-2 248

12-7 13-5 ' 10-8 (6)8-3 8-4 8-5 i  10-0 130 17-1 19-0 15-6 23-6
130 13-9 10 7 8-6 9-0 8-8 9-8 13-1 17-2 19 3 16-2 24-9
12-9 140 1 10-2 8-5 9-3 8-6 9-4 12-8 16-9 19-4 16-7 25-3
14-3 15-3 ' 11-6 9 6 111 9 6 10-5 14-7 18-3 21-2 18-4 ' 25-7

300
29-5
29-4
29-4
28-5
28-7
330

27 7 
26-7

258 
260  
25T 
28 2

(a) Old series. (5) New series including certain  dom estic workers.
Regional Percentage s p rior to October, 1938, based upon numbers insured in Ju ly , 1937; subsequently upon num bers insured  in Ju ly , 1958.
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QUARTERLY STATISTICS-SUPPLEMENTARY TABLE.

B U IL D IN G  PLANS 
A PPR O V E D :

Houses 
O ther 
Total

« « 4 •  ♦  4 £ M i i

# • # • • »

PRO D U CTIO N ?
Board of T rade Index

% of 1930 
E lectric ity  Sin. U nits 
Artificial S ilk Sin. lbs. 
P riva te  Cars & Taxis 000 
Commercial Vehicles 000 
M otor S p irit for Consum p

tion  ... Sin. galls.

S H IP P IN G  LA ID  U P : 
B ritish  ... 000 n e t tons 
Foreign 
Total

•  «  #

9  ^  $

EX CH A N G E EQ U A LISA 
T IO N  A C C O U N T :

Gold held Sin. fine oz.

1935
4th
Qr.

20-5
9 0

29-5

120-7
5337
34-3

82
24

290

1936 1937
1s t 2nd
Qr. Qr.

18-6 20-9
101 11 9
28-7 328

123-1 122-3
5557 4345
36-0 36-2

97 99
31 27

278 328

452 457
22 46

474 502

1938

177
lOT
27-8

17-8
9-9

27-7

121-3
4289
36-9

76
27

131-7
6050
36-2

96
30

352 306

373
30

403

1st
Qr.

1 2nd
Qr.

3rd
Qr.

4th
Qr.

1st
Qr.

2nd
Qr.

3rd
Qr.

4th
Qr.

15-7 18-6 15-5 17-9 15-7 17-3 14-1 12-913-4 11-1 9 8 9 2 9-7 9*1 9 0 9-829-1 29-7 25-1 271 25-4 26-4 231 22-7

131-1 133 6 130-1 136-4 132-1 1 121-7 116-5
6194 5027 4869 6814 6637 ' 5315 5207 7216
360 39-9 39 8 39-1 380 35-1 32-7 34-5
107 106 81 86 98 i 92 67 84
31 30 27 26 31 1 25 23

*  1 

24

294 345 346 312 299 351 389 309

75
End of 

57
Q u arte r

53 05 233 245 363 342
15 5 46 79 107 87 92 110
90 61 99 174 339 332 456 452

Slarch
31st.
26-67

Sept.
30th.
39-85

March
31st
42-55

Sept.
30th
21-68

V

.

1936

1931

1!

1939
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STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary tablet p. 2, Special Mem. 32.

(*) Total 8oppl7 seasocally corrected, exclusive of HuropeaD aod 
Asiatic miU stocks.

Visible Supply plus estimate of Straits stocks.
Total world stocks of refined copper only.
N .6.—This is not the same series as that discontinued 
since Oct., 1931.
U.K. stocks in official warehouses.
Visible supply in U.K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K., 
U.S.A., Singapore, Penang, Para and Manaos plus 
estimated afioat as published by the International Rubber 
Regulation Committee.

(7) Total visible supply.

(8) Tea Brokers’ Association, London stocks.

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

(zo) Stanford Wheat Studies Estimates of World’s Visible 
Supply.

( i i )  Total crude petroleum, natural gasolene (ex at plants), 
refined products.

THE WAGE INDEX.

IN the December Bulletin (p. 527) it was 
pointed out that the Ministry of Labour’s 
Wage Index showed a greater rise in recent 

years than did ours. In consequence o f this 
discrepancy some o f the items in our Index 
have been reconsidered, and the index recalcu
lated. No essential difference has been made till 
the beginning of 1937, but from that date it has 
been found necessary to raise the index for coal.

which has considerable weight in the average. 
Early in 1936 a considerable increase was made 
in coal-miners’ wages, partly by a change in the 
percentage additions to standard rates, partly 
by flat increases o f so much per shift, partly by 
revised minima. Since these alterations it has 
not been possible to compute the changes, as in 
the past, by observing the percentage aditions 
to the standards, and in the absence o f evidence
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little addition was made in 1937 or 1938 to the 
index. But for each quarter the average earnings 
per shift are published, some months in retard, 
and they show a considerable increase between 
the second quarter o f 1936 and the second 
quarter o f 1938. It has been decided to utihse 
these figures in computing the monthly index- 
number, assuming that the average for each 
quarter is apphcable to the second month o f the 
quarter. For the months that elapse after each 
pubUshed statement o f average rates it will be 
necessary to extrapolate on any available evidence, 
and to regard the most recent index-numbers as 
provisional.

Table I shows details o f the revised index for 
December in each year from 1933. It will be 
remembered that these numbers apply in 
general to wage-rates, not to actual earnings, 
but there has always been some reference to 
earnings in industries where piece-rates are 
prevalent, since changes in piece-rates are often 
not reflected in earnings in exact proportion. 
In the future the number will be more hybrid, 
since the coal index will depend entirely on 
earnings.

TA B LE I. C O N STR U C TIO N  OF IN D E X  N U M BER
OF W AGE R A TES.

• • •

W eights
B rick layers ... 11

„  Labourers 4
Compositors . 3
Dock Lab’rers  3
F it te r .s ...........

,, Labourers 
Railways 
Cotton 
Wool
Shipbuilding .
Local A uthori
tie s  (non-profit) 
T ram s ... ... 
L orry  D rivers 
Bootm akers* 
Confection’y t  
T a ilo ring t ... 
S h irtm aking t 
Tobaccot 
A gricu ltu re ...
Coal ...........

ft •  • •  •  ft

Index N um bers for December
1937
96-8 
95T

1924 1933 1934 1935 1936
100 88-8 88.8 91-0 93-6
100 88-0 88-0 89-6 92-9
100 100-0 100-0 1000 100-0
100 93-3 93-3 96-0 100-0
100 103-5 103-6 10 7 -0 108-8
100 105-0 105-0 10 9 -9 112-4
100 93-7 94-8 94-8 95-0
100 85-5 85-5 85-5 85-5
100 80-1 80-1 80-1 80-1
100 920 92-0 92-0 96-0

100 93-9 93-9 96-0 97-4
100 97-5 97-5 101-0 105-1
100 95-0 95-0 97-8 97-6
100 91-7 91-7 91-7 100-0
100 100-0 100-0 100-0 100-0
100 107-7 107-7 107-7 107-7100 107-7 107-7 107-7 107-7100 100-0 100-0 100-0 1000
100 108-9 110-7 1 1 3 - 7 115-4100 85-7 85-7 85-7 9 5-0

100 94-0 94-2 95-8 98-1

108-1

122-2
96-4
92-0
86-7

104-0

1938
98-5
98-1

100-0
108-1
115-9
122-2
98-4
92-0
86-7

108-0

99-7
108-5
97-0

102-8
107-4
115-4
115-4
100-0
120-1
102-4

103- 0 
108-5
104- 6
105- 6 
107-4 
115-4 
115-4 
100-0 
123-5 
105-6+

Average

* Minimum tim e-rate fo r women. |  T rade Board.s minimum.
J PronsionaJ.

Originally die industries were selected on the 
basis o f their importance, with reference also to 
accessibility o f  data. The weights assigned were 
not stricdy in accordance with the wage-bill in 
each industry, but were chosen so as to give 
what appeared to be due relative importance to 
diflerent types o f work.

So

■-“v i •. a:- j - '  ^

T  m 'a A .A.

The Ministry o f Labour index equally 
applies to changes o f  rates o f wages, not to 
earnings. No doubt average earnings increased 
more rapidly than rates in 1936-37, and are not 
improbably now losing that excess. The Ministry 
o f Labour's index includes more industries than 
does ours, and assigns different weights. It is 
based on the average o f 1924 and for comparison 
with ours, which is based on December, 1924, 
needs reduction throughout by about 1%  since 
the December wage was higher than the average 
in 1924. The two series march very well together, 
except in the increase from the fourth quarter o f 
1937 to the first quarter o f 1938, when there were 
increases especially in industries not included in 
our numbers. It is to be noticed that the 
Ministry o f Labour index is given to the nearest 
half-unit only, and this makes some roughness 
in comparison.

Our original and revised index-numbers are 
compared quarter by quarter with the Ministry 
o f Labour Index in Table II.

TA B LE II.

Average, 1924 
December, 1924
1935, 1st quarter

3rd „  
4th  „

1936, 1st

3rd ,, 
4th „

1937, 1st
2nd „ 
3rd „  
4th „

1938, 1st 
2nd 
3rd 
4 th

Bu l l e t in  Index 
O r i^ a l  Revised

It
ft

99 
100 
m
94^
9 5 i
95i
95i
97i
98
98
99i

lOOi
101
102A
103
103i
103i
103i

99 
100
94 i  
94  ̂
95J
95 i
97
97- 4
98
98- 1
99- 6 

100-6
101- 4
102-  8
103- 8
104- 5 
104-5 
101-6

Ministry of Labour 
Original Reduced 1% 
.. 100 99

ft ft ft

« ft ft

95
95
96 

... 96

... 97i
... 98
... 98^
... 99
. . .  100 
... lOli 
... 102i 
... 103i 
... 105  ̂
... 106 
... 108 
... 105

Table III gives our original and revised 
index monthly from January, 1937; no change 
is made for earlier dates.

TA BLE I I I .
B ulletin  Index-Number.

1937 1938
Jan . ...
F eb ....
March
April
M ay ...
June ...
Ju ly ...
A ugust
Sept.
O c t....
Nov....
Dec....

• • •

Originalm Revised
99

Original
102i

99i 100 103
99A 100 103

lOOJ lOOi ... 103i
lOOi lOOl ... 1 0 3 }
lOOi 100| ... 103i
10 Oi 101 103|
101 1 0 1 4 103i
lO li lO ll ... 103i
102 IO2 I  ... 103|
102i 103 103i
10 2 3 103 103i

Jsn.»• * 
F eb ....

# ft ft

♦  ft •

103i
103i

1939

Revised
103i
104
104
104i
104i
104i
104i
104i
104i
104^
104it
104it
104it
104it

t  Provisional.
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SCANDINAVIA AND ANGLO-GERMAN
TRADE COMPETITION

By A. Sheinfield.

Th e r e  is reason to believe that the year 
1938 marked the end o f a chapter in the 
development o f the German Government’s 

foreign trade policy. The ultimate aim o f this 
polic}', the increase o f the power o f the German 
State through the central control o f the economic 
acti\dty o f the nation, remains unaltered. But 
its more immediate aims, and the methods o f 
application adopted, are hkely henceforth to 
show important changes.

Since 1933 German foreign trade has been 
dominated by the barter principle. As nearly 
as possible current debit items o f extern^ 
pa>inent have balanced current credit items. 
The origin o f the policy o f barter was the desire 
to safeguard the currency against depreciation 
to world parity by an external drain, but it has 
without doubt also recommended itself to the 
authorities because it is a powerful instrument 
o f national economic planning. The result o f 
this pohcy has been to promote German trade 
in those regions where governments could be 
induced to expand sales and purchases on a 
barter basis. These have been principally the 
weak currency countries o f South-East Europe 
and o f South America. Thus until 1937 it 
served Germany well enough to take some share, 
where possible, in the rising trade o f the free- 
currency countries, but to rely for exceptional 
expansion on her power to exploit the weakness 
of controlled-currenc}’ countries. There was 
indeed a considerable shift, except in the case 
o f certain raw material imports, away from the 
creditor and free-currency countries to the 
controUed-currency countries. This shift was 
masked by the effect o f the rise in the total trade 
o f the former which came to an end in 1937.

In 1938 German exports fell heavily, whereas 
imports were approximately maintained at the 
1937 level. Though the possibility o f further 
expansion in South-East Europe and in South 
America by barter methods may still exist, it 
appears to be insufficient to meet Germany’s 
future needs. Moreover, during 1938 imports 
from certain free-currency countries were 
substantially increased. According to the baner 
system these must be liquidated at a later stage 
by increased German exports to those countries, 
or alternatively, German imports from them

must be reduced. It is likely, therefore, that 
1939 will see the beginning o f  a new campaign 
to force German exports in the free markets o f 
the world.

The countries lying to the north o f  Germany 
form an obvious mark for such a campaign. 
It is true ± a t the share o f world trade taken 
by the four Scandinavian countries is not large, 
though it has grown considerably in recent 
years. The following table is extracted from the 
Review of World Trade o f the League o f Nations’ 
Economic Intelligence Service.

PE R C E N T A G E  OF W ORLD T R A D E . V A LU ED  IN  U .S.A .
(OLD) GOLD DOLLARS.

Sweden

I mports E xports 
1929 1937 1929 1937 
1-3 2-0 ... 1-5 2 0

D enm ark 1-3 1-3 ... 1-3 1-3
Norway 0-8 1-2 ... 0-6 0-8
Finland ... 0 5 0-7 ... 0-5 O-0

Total of above 3'9 5 '2  ... 3'9 4-9
W orld 100 100 ... 100 100

Nevertheless their markets are very important
to Great Britain and Germany, as is shown in 
the following table:

U n ited  K ingdom 
£  Mn.

Germany 
Rm. Mu.

1929 1938 1929 1938
Im ports from —

Sweden 23 25 ... 350 262
D enm ark ... 54 38 370 166
Norway 12 11 143 99
Finland 15 19 114 89

Total above ... ... 101 93 ... 977 615
All countries ... ... 1,221 920 • 13,435 5,449
E.xports to—

Sweden 10 12 476 267
D enm ark ... 10 16 483 202
Norway 13 8 227 123
Finland 2 6 188 82

T otal above ... 35 41 1,374 674
All countries ... ... 729 471 ... 13,482 5.257

Thus these four countries, with a total 
population o f some 16 million people, took 
about 8% o f British exports and about 13%  
o f German exports in 1938.

Both Great Britain and Germany have 
sought to regulate their Scandinavian trade in a 
manner as nearly as possible suited to the«new 
economic policies which they adopted early in 
the present decade. But whereas Great Britain 
has been successful in expanding her share o f 
the trade o f these countries, Germany has been 
successful in little more than the establishment 
o f clearing systems on the barter principle.
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T he following table shows the development o f 
the shares taken by Britain and Germany in the 
imports and exports o f Sweden, Denmark, 
Norway and Finland. The percentage shares 
taken by Britain and Germany in the region as 
a whole have been obtained by weighting the 
figures for each country according to the per
centage share taken by it in the total imports 
and exports o f the world, as measured in old 
gold dollars by the Economic Intelligence 
Section o f the League o f Nations.

U.K. PE R C E N T A G E  OF TRA D E OF O TH ER  C O U N TR IES
I m ports.* E x po rts ,«

1929 1932 1937 1929 1932 1937
Sweden ... 17-3 16-8 18-8 24-8 25 6 23-9
D enm ark ... U-7 22-3 37-7 56-4 64T 5T7
Norway ... 21-2 21-6 24-6 270 25-7 28-8
Finland ... 130 18-3 22-2 380 46-8 45-3

Total of above 17 0 2 0 0 26 6 37 6 42-5 34 5

GERM ANY’S PER C E N T A G E OF TR A D E O F O TH ER
C O U N TR IES.

Imports. Exports.
1929 1932 1937 1929 1932 1937

Sweden ... 30-8 29-5 22-5 162 9-5 15-5
Denmark ... 32-9 25-9 23-9 19-9 13-2 18-6
Norway ... 24-4 21-3 16-5 130 12T 13T
Finland ... 38-3 28-7 19 4 14-4 8 3 13T

Total of above 31 0 26 6 21 0 16 6 11 0 15 6

•  Explanation of table. Of Sweden’s im ports in 1929, 17'3% 
in  value came from th e  U nited Kingdom, and of her exports 
24’8% w ent to th e  U nited Kingdom ; and so on.

It is seen that in each case the relative 
importance o f imports from Great Britain has 
grown, in the case o f Denmark and o f Finland 
by a very large proportion. At the same time 
the relative importance o f imports from Germany 
has declined, in each case by a large proportion. 
The year 1937 was by far the best year for 
German exports since 1931. Nevertheless the 
share taken by Germany in the Scandinavian 
market declined by about one fifth between 1932 
and 1937.

During the first nine months o f 1938 German 
imports from these countries, showed a notice
able increase, quite out o f proportion to the 
trend o f  imports from all countries.

GERM AN TRADE. “ OLD R E IC H .” JA N .-S E P T .
Rm. 000,000’s.

I mports. E xports.

1937 1938
%

change 1937 1938
%

change
Sweden 164-3 205 9 +25 203-6 190-1 -  i
Norway 74-7 76-9 +  3 102-7 86-1 - 1 6
D enm ark ... 108-4 123-6 +  14 162-6 145-1 -11
Finlaq^ 42-5 66-3 +56 54-3 59-6 +10
All Countries 3899 4021 +  3 4196 3858 -  8

Since the rapid progress o f German exports 
to the weak-currency countries has been foimded 
on the debts incurred on account o f heavy 
imports, it was feared in some quarters that

a substantial increase in German exports to 
balance the increase in imports might follow. 
A  more detailed examination o f the circum
stances, however, shows that on this particular 
score there is little for British exporters 
to fear. In the case o f Sweden, the German 
authorities have the responsibility to direct their 
trade in such a way that clearing balances do not 
accumulate. In spite o f the increased German 
purchases from Sweden during the first nine 
months o f 1938, there were no delays in pay
ment. And indeed, during the last three months 
o f the year, Germany cut her purchases from 
Sweden sharply. In the case o f Denmark, trade 
with Germany is governed by the principle that 
the value o f Danish exports to Germany in any 
quarter is determined by the payments made in 
the preceding quarter in respect o f imports of 
German goods. The magnitude o f German 
imports from Denmark is thus principally decided 
by Danish impon needs from Germany, and not 
vice versa. The increase o f German imports 
from Denmark in 1938 was partly due to the 
fact that in 1937 Germany paid off some debts to 
Denmark by deliveries in kind. Denmark was 
thus entitled to increase her exports to Germany 
in respect o f these payments. In the case of 
Norway, German imports declined in the last 
quarter o f the year. In the case o f Finland, 
however, it is true that some increase o f German 
exports may be expected. On July 13th, 1938, 
an agreement was signed between Germany and 
Finland whereby provision was made for an 
increase in German payments for imports from 
Finland.

The method o f the import surplus thus does 
not appear to be available to Germany in this 
case for the purpose o f preparing an export 
drive on a large scale. Nor would the mere 
offer o f bulk buying in the future appear likely 
to promise greater success. For all four Scan
dinavian countries are at present in an economic 
and financial position sound enough to withstand 
a decline in foreign demand for a considerable 
time without recourse to such doubtful expedients 
as long-term contracts with Germany which 
would be made at the expense o f their interests 
in other countries. It seems therefore, that i f  
it is to be successful, a German export drive in 
these countries must take the form o f price- 
cutting, so substantial and prolonged that they 
will be induced to turn their trade into new 
channels. T o appraise the likelihood o f success 
for such a policy we must take into account the 
ability o f Germany to subsidise exports at a 
sufficient rate for a sufficient tim e; the existing 
agreements which govern Scandinavian trade
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There can be no doubt that it is possipie 
for Germany to reson to ver>' hea\7 dumping 
for a short time. But it is at least doubtful that 
she will be able to do so for a prolonged period. 
The full effects o f the Four Year Plan on 
German industry cannot yet be foreseen, but 
there is no e\idence to suggest that it will so 
alter the cost and price structure o f German 
indusny as to stren ^ en  its competitive power. 
At this stage it would be wise not to rate 
Germany’s powder to carry on a lengthy price- 
cutting campaign too highly.

Since 1933 British trade with each o f these 
countries has been governed by an agreement, 
whereby a guaranteed percentage of coal imports 
is taken from Britain and certain British manu- 
facnires are favoured with preferential tariffs. 
Sweden has agreed to take 47% o f her foreign 
coal requirements from Britain, Denmark 8o/^, 
Norway 70% and Finland 70%, Up to the 
present time these agreements have been loyally 
kept, subjea to adjustments necessary to make 
good a deficiency in one calendar year in the 
next year. The benefit to British coal exports 
is shown in the following table.

r .K

Sweden
Denmark
Norway
Finland

COAL EXPORTS. Mu. Tons.
1929 1932 1937 1938
2-3 ... 1-4 ••• ^ 3  •«« 2-7
2*2 ... 2T ^•3 30
1-4 09 1*6 1-4
0-5 05 1-4%  ^  w  9  ^  ^ IT

From 1932 to 1937 British exports o f coal 
to these countries showed a steady increase, 
whereas total exports o f coal showed very little 
improvement. In 1938 there was a setback, 
partly owing to a slight decline in business 
activity in Scandinavia, but mainly owing to the 
continued rise of British coal prices. A  similar 
movement is shown in the figures of exports of 
British manufactures.

In view of the advantages offered by the 
free currency obtainable in the British market.

the Scandinavian countries are not likely to 
divert their trade unless the disparity between 
British and other prices is substantial and likely 
to be permanent. I f  this appears to be the case, 
the British authorities may adopt one o f three 
policies. In the first place they may decide to 
oppose Germany with her own methods. To 
this policy there would be many grave objections 
even if  it were efficacious. But in fact the yield 
o f this policy may be much less than is coni- 
monly anticipated. In the case o f coal it is 
doubtful whether domestic prices can be raised 
in order to subsidise exports without seriously 
hampering other industries. No doubt in the case 
o f manufactures the home consumer could be made 
to provide a substantial fighting fund for exports. 
But in the case o f both coal and manufactures, 
to enter into a competition in subsidies is to induce 
some customers to hold up purchases in the 
hope that the competitors will raise ± e  rate o f 
subsidy. This might well outweigh the gains 
among customers whose requirements are urgent. 
Secondly, they may agree to share markets in 
third coimtries in fixed proportions. It is 
reported that the British and German coal 
interests have agreed to this in principle. 
Whether or no this leads to an agreement in 
fact, there must be some doubt as to the wisdom 
o f this policy. It is not yet certain that Germany 
can maintain a heavy export offensive for long. 
I f  agreement to share markets is indeed reached, 
it may be regarded as presumptive evidence that 
she cannot; for agreement on the basis o f past 
exports will not enable her to cover her current 
volume o f imports. Moreover in the case o f 
coal a third competitor, Poland, with large 
supplies o f cheap coal lately increased by the 
T  eschen output o f some six million tons annually, 
is to be considered. Before either o f these two 
policies is precipitately decided upon, it might 
be well to re-examine the third policy o f giving 
imports into Britain a greater measure o f freedom, 
without, however, excluding the right to discrimi
nate against those coimtries which discriminate 
against British goods.
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1934 AV....I 100 — 100 100 1 2-43

1939 At....|I 139 — 96-3 104-0 4-57

19SS Av.... 1  103 124-4 80-7 -66 i
1934 At.... 125 132-5 75-7 •81
1935 Av.... 139 136-2 73-6 •73
1936 Av.... 161 136-9 73-2 •75
1937 Av.... 150 i

%

12V7 78-4' •75

1935 I 
JU L Y ..... 141

1
-  0-8 137-6 72-9

11 !
•75

AUG........ 1 148 +  5-2 137-5 73-0 •75
SEPT...... 141 i -  5-2 132-6 75-0 •75
OCT.........1 139 i -  0-5 131*0 76-5 •75

• 1 NOV........ I  149 +  8-8 156-4 73-5 •75 .M 4

'  DEC........ 147 -  1-3 136-4 73-5 •75
1936

■75 iJAN......... 1 154 : +  3-8 137-4 73-0
FEB......... 159 : -h 3-7 137-0 73-2 •75 :
MAR........ 155 — 3*5 136-2 73-6 •75 !
APR........ 160 ; +  1-9 137-4 72-9 •75 '
MAY........ 154 ! -  3-4 137-6 72-8 •75,
JU N E..... 154 ; +  0-91 135-8 73-8 ! -75

JU L Y ..... 157 ;+  1-3 135-7 73-9 •75 :
AUG........ 165 +  4-6 136-8 73 3 ■75
SEPT...... 166 +  0-8 137-4 73-1 ■75 i
OCT........

1
170 I! +  3-7 138-4 72 4 •75 '

NOV........ 169 +  0-2 137-6 72-8 •75 '
DEC........ 167 1— 1-2 135-5 74-0 •75 :

1937 1• ■
JAN........ 169: +  T6 154-5 74 5 •75
FEB........ 165 i +  0-3 129-2 77-6 •75
MAR........ 156 i -  5-3 126-3 79-2 •75
APR........ 156 +  0-2 127-3 78-6 •75 1
MAY ...... 154 -  1-9 127-8 78-2 •75
JUNE...... 148 1-  3-7 126-7 79-0 •75 ;

JULY...... 150 1-  0-2 126-1 79 3 •75
AUG........ 152 ! +  2-2 126-0 79 5 •75
SEPT. .. 146 : -  4-9 125-2 79-g •75
OCT........ 139 -  4-7 126 1 79-4 •75
NOV....... 138 -  2-6 1290 77-5 •75 1
DEC........ 133 -  51 128-2 78 1 •75

1933 1
JAN........ 135 +  T3 129-8 77 1 •75
FEB........ 128 — 6-0 129-8 77-1 •75
MAR........ 120 — 6-8 127-0 78-8 •75
APR........ 129 +  5-3 128-6 77-8 •75
MAY ...... 123 -  4-7 127-6 78-4 •75
JUNE ... 118 -  5-4 127-6 78 5 •75
JULY...... 125 +  7-5 130-1 76 9 •75
AUG. ...... 122 -  2-4 128-6 77-9 •75
s e p t ...... 117 — 6-5 121-2 81-0 •75OCT........ 119 +  1-4 123-7 80-9 •75NOV. 123 ‘ +  2-7 123-8 80-9 . -75DEC........ U6 , -  4-5 121-7 82 3 •751939
JAN........ 115 — 0-5 121-4 82-5 •75FEB....... 118

1
: +  0-7
1

119-2 84-2 1 -75
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London
B ankers’
Clearintr
House.

&
c
»o

£̂ n.

Ga
o

mn.

Bank of 
England»

^  m s

tf o
Q O

^ 5Q

9 Clearing 
Banks,

09

£Mn. £M n. iM n . £M n. fM n. £M n. £M n. iM n

§
OSUq

% %  £M n.

TREASURY
B ILLS.

■63
•61
■59
63
•56
■67

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

•56
-55
•56
•56
•59
•83

33-0
18-5
6-9
8-8

17-2
15-3

3-9
1-9

•4
•8

3-3
1-5

•59
•55
•55
65
56
'90

20-7
4-3
8-0

22-7
18-3
17-0

•56
•55
•55
•55
•55
•73

24-8
8-0
9 8
7- 1
8- 3 

22-6

•9
1-2
•1

1-6
2- 3
3- 1

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

■56
■55
•55
■55
■55
■79

14-6
6-5
1-9

1 3 1
11-4
10-7

55
53
53
•53
■53
•62

6-5
13-8
6-3
4-7

16-6
8 1

•52
•53
•72
•72
•55
•95

11-2
1-8
1-6
1-8

10-9
9-3

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

5-7
•6
•1
•7

1-0
7-2

•9
5-4
•1
•3

10-8
•4

•56
•53

10*3

4 0
•4

•8
1-9

•3

3-6

2070

2360

1660
1830
1790
2093
2180

1810
1770
1820
1860
1990
1950

1960
2080
1950
2020
1940
2200

226 , 147

241 125 62 50 361 1762

217 98
233 101 
252 I 101 
276 ; 109 
299 I 116

267
238
236
266
255
276

281
268
263
279
272
265

1860 
2030 
2230 
2250 
2330 
2270

2375
2500
2250
2280
2085
2430

285
260
256
289
289
301

316 122 
297 125
296 129 
303 118
306 117 
293 112

2105
1910
2000
2110
2090
2025

304 117
284 107
276 103 
3C8 116

2140
1975
2000
1905
1860
2140

299 109 
301 1 112

1890
1885
2030
1930
2060
1970

1930

322 I 114 
295 108
286
299
287
275

390 1632 242 791 324 11-7 48-5 442 159

371
378
394
432
479

974 242 10-7 65-3 521 239

400
406
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

1914
1842
1961
2104
2172

746
740
755
825
910

519
543
598
598
607

10- 9
11- 3 
10-8 
10-3 
10-3

3 9 0
40- 2
38- 5
39- 2
41- 9

1982
1978
1986
1998
2002
2054

272
285
298
295
292
320

761
751
749
760
760
767

599
599
602
610
604
589

10-9
10-6
10-3
10-1
10-5
1 0 6

38-4
3 8 0
37-7
3 8 0
3 8 0
37-3

2055
2015
2001
2045
2075
2117

774
785
811
825
825
834

585
585
590
592
595
597

10-6
10-8
10*3
10-6
101
101

37-7
3 9 0
40-5
40-3
3 9 8
39-4

455
453
464
466
480
480

493
498
488
490
481
502

2132
2133 
2143 
2164 
2171 
2199

839
832
837
847
851
846

100
10-4
10-2
100
102
10-6

39-4
39-0
39-0
39-1
39-2
38-5

2193
2161
2131
2139
2143
2178

840
862
892
904
909
920

624
626
622
616
611
608

10-5 
lO-l 
10 1 
10-2 
10-4 
10-6

38-3
39.9
41- 9
42- 2 
42-4 
42-2

294 101 
264 86
255
293
266
288 1 101

316 ! 107

482
474
479
497
4B2
486

2178
2168
2172
2197
2193
2213

277
272
276
291
292 
294

925
924
928
939
942
934

602
600
596
595
590
591

10-3
10-3
10-4
101
10-2
10-5

42-4
42-6
42-7
42-7
42-7
42-3

488
483
479
496
479
495

2212
2165
2140
2153
2147
2184

323
281
234
243
274
284

920
934 
949 
948 
936
935

592
589
590 
594 
587 
586

10-8
10-7
10-9
10-9
102
10-8

416
43- 1
44- 3 
440 
43-6 
42-8

2193
2183
2154
2140
2131
2135

295
298
283
261
265
243

934
925
923
923
915
920

589
598 
602 
602
599 
592

10-6
10-5
10-3
10-4
10-4
10-8

42-6
42-4
42- 8
43- 1
4 3 0
431

476
473

2112 248 922 581 11 2 43-6

• Bank Rate 2 per cent, since Ja n e  30tb, 1932.
♦ Exclusive of Investm enU  in Affiliated Banks. F o r Table of Exchanges see p. 94.

! i.e. ezcl. M etropolitan.
Liverpool C learing Area reduced.

STOCKS 4  S H A R E S -  

NEW C A P IT A L  ISSU  

b a n k  C L E A R I N G S -

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

PR IN C IPA L  B A N K S —

t r e a s u r y  B I L L S -

MONEY—

todex Nos- of Prices and Yield as percentage of 1924 level; on IStb of month.
monthly percentage changes. For end of month figures see Supplements. 

b f ’ r a E ^ i l lL A K D  excluding Govemmem loans, etc.—As published
Clearinoi U.e.. excluding iletTOPoUtan) of London Bankers* Clearing House for S weeks covering 

of fifiirtot, 0  ̂ following moniH. Country Clearlngi
Oeo«Hi° lBh-17th ^of ^ o n S . P r o v i n c i a l  Clearings for 11 towns—Proportionate totals for 24 working days.
Bank Notes and Currenty Notes In circulation lltb-17tb of month. Issues amalgamated, November 22nd, 1928 

cufrent pepotit and other accounts." etc. Averages for the month of 9 clearing banks (l.e.—excluding 
Uie National Bank. Ltd., and the District Bank).—As published by THE MIDLAND BAKE. LTD.
.Vi“.u ^  Issued by lender during 13 weeks preceding date of Exchequer Return.

»«‘n« ' ' a  2/ Issued, T ou l of Treasury Bills In existence less those Issued by tend«.
Oty.te-Day Rate and 3 Months’ Rate. Averagw for w«k ending 15th of month.

85

582
473
473
576
560

490
515
530
549
565
565

556
525
506
498
548
578

615
630
621
815
603
617

588
540
505
510
533
538

548
558
573
595
612
622

612
557
517
522
570
580

568
555
537
526
517
507

449
381

«

327
377
393
225
229

191
173
188
224
235
205

307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334 
384 
407 
465

525
502

I*

Jill

A
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PRICES.

1933 1934 1935 1936

TOTAL NOT FOOD

1937 1938

BOARD OF
TRADE

TOTAL ALL ITEMS

WHOLESALE

1939

INDEX

LU

TOTAL FOOD

MATERIALS ^

♦ ♦

STATIST 
WHOLESALE INDEX /

r  «

i----------------------—

V . . . . . . . . .

FOOD^

COST OF LIVING

MINISTRY OF LABOUR

RETAIL FOOD
INDEX

*%

-20

- t o

20
INDEX OF WAGE RATES

1933 1934 1935 1936 1937 1938 1939

ic  NORMAL SEASONAL CHANGE REMOVED.

86

1

19J8 a ; 
JJ34 A 
Ijjfi A’
193« V  A'

Vlib
jo ii?

8B?T
OCT.
sov.
UBC.

jaS.
FEB.
HAB.
afbi
JUT
JUSE

jaLT
a u g . .
SEIT.
OCT..
NOV..
DEC..IJfl
JAN..
FEB..
UAB.
APRII
MAT.
JUNE

JULY.
AUG..
SEPT.
OCT..
NOT..
DEC..

193i 
JA N .. 
FEB.. 
M.AR.. 
APR! I 
H.\Y 
JUNE

JULY
AUG.
SBFT
ocr.
XOY 
DEC 

1333 
JA.V ,
n u ..

»Ta
COSl

ls=
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PRICES AND WAGES.

P R IC E  o r  S I L V E R — Averwe (cash) price of bar s l im  for week endinu l8th of montii.—ECONOMIST.
BOARD OF TRADE INDEX—Geometric Mean of Wholesale Prices (averages for month) of 200 commodities as percentage of 1924 a>erage.

Based on new Index first published In Januarr. 1935.—BOARD OP TRADE JOURNAJL
STATIST (SAUERBECK) Average wholesale prices of 19 foodstuffs and 26 raw materials on last day of month, as percentage of average

INDICES—for 1924.—STATIST.
COST OF LIVING INDEX—Ministry of Labour’s Index showing movement since 1924 In cost of maintaining unchanged the standard of

living prevalent In worklng-clasa households before the war. For 1st of month, but placed against previous
month—e.g., reading for March 1st Is cbown against February—to facilitate comparison with ** Statist ’* Index.

R E T A I L  FOOD PR ICES—  
W AGES  IN D E X —

As above, for food only.
For description see Special Mem. No.

i
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OUTPUT AND INTERNAL ACTIVITY.

OUTPUT.

Mn.

1924 Av.. I 21-2

1929 Av..

19SSAV.. 
1934 Av... 
1936 Av.. 
19S6AV.. 
1987 Av..

16- 7
17- 8 
18 0
18- 3
19- 4

1986
JU L Y  ...I 15-7
AUG......  16-7®
B B P T .... 17-3
OCT.......  17*7
NOV...... I 19T
DEC......I 20-2°

1986
JA N ....... I 20-0
F E B ....... I 196
MAR..... I 18-8
APR.......  18-0°
MAY.....  17-9
JU N E ..  I 17-1°

JU L Y  ...I 16 3
AUG...... 1 17-9°
SEPT. .. I 17-7
OCT....... I 18 5
NOV...... I 18-8
DEC.......I 18-8J

1937
JA N ....... I 19-3
F E B ......I 20-3
MAR...... I l9-8§
APR....... I 20-4
MAY...... I 19-9®
JU N E  ... 18-8

JU L Y  .. 17 3
AUG...... I 18 8®
SEPT. ...I 19-2
OCT.......I 19-6
NOV. ...I 19-9
D EC..... 1 20-11

1938
JA N ........I 203
F E B ........ I 20-6
MAR....... I 200
A PR ........I 18-5§
M A Y .....I 181
JU N E ....I 17-4®

«  •
JU L Y  
AUG. 
SEPT. . . . I  
OCT.. 
NOV.
DEC....... I

1939 
JA N ..

16-6
17-1®
17- 4 
191
18- 8 
191

19-2

Pig ' 
Iron.

Tons

000

Steel.

Tons

000

j
Elec-

tricity.
1

Mn.

Units.
1
1

*3 a

•̂ 03
<
Mn.
IbSe

520 641 508 ' 2-11

581 756 858 4-74

316 551 1130 7-01
458 694 1289 7-76
493 775 1464 10-32
586 912 1685 i 12-11
651 i

1

1019 1909 12-flO

494 707
i

1216 ' 10-91
491 711 1189 7-54
494 ! 818 1320 974
492 1 798 1650 12-52
494 846 1758 11-83
505 812 1929 9-95

538 802
1

1970 11 94
565 917 1824 11-70
572 899 1753 : 12-40
588 < 984 1554 10-87
597 , 901 1457 12 97
601 1 924 1334 12-32

601 857 1403 13-81
574 853 1332 9-86
607 941 1544 13-24
588 < 952 1860 13-49
600 j 927 2010 11-76
606 959 2180 10-95

588 935 2176 ^ 11-74
604 996 1944 1172
614 1061 2074 12-52
635 991 1832 13-67
629 1072 1621 12-18
653 1014 1574 1406

659 951 1588 14-60
645 945 1529 10-80
678 ; 1066 1752 14-40
695 1061 2029 13-57
711 1080 2285 13-72
707 1056 2497 11-83

688 1050 2382 12-51
693 1058 2144 12-19
645 982 2111 13-27
617 961 1849 10-56
571 877 1854 13-38
506 742 1612 1111

459 640 1656 11-64
401 604 1679 9-31
401 692 1872 11-78
424 800 2195 11-75
431 789 2346 12-41
403 614 2675 10-39

452 744 2704

R E T A IL  SA L E S.

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

% % %

100 100 100
103 103 103
108 111 109
113 118 116
119 131 125

113 105 109
61 107 94
99 110 104

114 112 113
115 116 115
160 133 146

118 115 116
88 116 102
97 117 108

113 121 117
121 116 118
109 119 114

116 115 115
85 116 101

100 118 109
123 120 121
122 123 123
167 142 154

120 119 119
95 123 110

111 137 124
115 122 119
130 139 134
114 125 119

123 127 123
89 126 108

108 128 118
122 130 127
128 134 131
178 157 167

125 129 127
95 133 115

103 135 120
123 141 132
119 133 126
122 138 130

126 133 129
90 132 111

104 134 120
123 135 129
125 134 130
181 159 170

03

£  000

115

132

148 
146
149 
162
145
146

Mn.
Galla,

R A ILW A Y S.*

7T1

90-1
96-4

101-3
105-3
109-8

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

94-5
869
96-2

104-4
111-7
1120

121-5
116-2
1139
108-5
97-0

100-6

96-0
93-5

1041
1151
109-3
1210

128-1
120-1
117-9
108-9
103-6
99-7

97-4
92-4

108-8
119-9
109-7
121-4

127-7
127-9
133-8
102-4
105-4
101-6

Freight Traffic. 
Standard Gauge Railways.

W eight.

0000 tons.

R«
oeipts.l

All 
Goods.l

iCMn.

544 1743 551

515 1722 545

353
375
375
398
416

1270
1329
1335
1362
1442

333
392
391
421
454

349
371
391
421
419
366

1068
1287
1325
1514
1475
1433

358
371
378
426
441
391

366
384
400
377 
398 
373 
395t
378
401 
421
436
437 
403

1627
1500
1444
1259
1349
1205
1240-1-
1156
1298
1295
1377
1463
1476

388
397
435
415
449
432
424t
381
409
414
462
451
429

8-89

8-91

6-23
6-57
6-62
6- 93
7- 29

5- 77
6- 46
6- 72
7- 27 
7-48 
6-80

389
404
419
416
414
411
422t
386
422
442
442
429
413

1422
1542
1572
1446
1441
1367
137lt
1244
1370
1446
1439
1516
1569

422
415
422
440
457
465
470t
434
463
470
487
496
459

375
392
599
382
367
345
352t
324
350
375
390
374

1457
1540
1500
1295
1256
1184
1209t
1069
1199
1289
14H
1373

440
468
458
411
398
356
347+
293
314
316
344
359

6- 99
7- 14 
7-24 
7-68 
7-05 
6-48 
6-50-1
6- 29 
6-80 
701
7- 41 
7-47 
7-10

8-89
7-40
7-60
7-29
7-23
7-02
7-03
6- 40
7- m  
7-46 
7-87 
7-99 
7-61

7-19 
7-25 
7-66 
6 92 
6-74 
6-26 
6-26-1
5- 58
6- 24 
6-76 
717 
6-98

® Four weeks excluding holiday week. 
t Four weeks to Dec. 25th in 1937, 26th in 1936

OUTPUT—C O A L .......................................
P IG  IRON. S T E E L

INGOTS 4  C A 8T IN 0S  
E L E O T R IC IT Y —
A R T IF IC IA L  S I L K -  
R E T A I L  S A L E S —

POST O F F IC E  R E C E IP T S — 
MOTOR S P I R I T -  
R A ILW A Y  T R A F F I C -

WEIGHT ...................
BECEIPTS ...............

Toial for « weeks endlni approximately a t end of month.—BOARD OP TRADE JOURNAL.
tor n an d ard  four-week month, based upon monthly figures Issued by the BRITISH IRON AND STEEL 

FEID ERATION.
Output of authorised undertakings.—ELECTRICITY COMMISSION.
Rayon, yam and waste, derived from Erclse StallsUcs.—BOARD OF TRADE JOURNAL.

^  Department Stores. Co-operailvea. multiple and Independent shops.—BANK O f

Dally a?erage«, ex tfilexrart). Ulephone, larlng® bank and postal orders.^B O A ilD  OF TBADE JOUBNAL.
Im porta emeted for borne consumpU oil—BOARD OF TRADE JOURNAL.

^  carried on ibe Railway! of Great B rttaln dortna the month, eicludlng free-hauled.
uoDthiy R acdpu  for goods traffic, excluding cost of collection and delire ir tUl January. 1928 exdudina
fecelpu for oollictiop and dellfery.—MINISTB¥™0F TRAKSPOBT
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EXTERNAL TRADE.

£Mf».
40

1933 1934 1935 1 1936
1 1 1 1 1 1

FOOD E k >

1937 1938

£Mn
30 VALUE OF IMPORTS

9 3 9

£Mn
20

RAW MATERIALS *
V

£Wn,

80

M A N U F A C T U R E S ,̂ =--------------

TOTAIL N ET  IM P O R T S  ★
\

VALUE OF EXPO R
TO TA I ★

TS OF U .K .PRO D U CE
------------------------------------------------H --------------------------- ar-iiry^ A '" - 'V v  A 'A 1

. .  > • . . . .30
► .*A y  • • * / '* * * '* ’̂ * • ' • “ *•'*

•»v
y * / V * * — .

MANUFACTURES ★

1933 1934 1936 1937 1938 1939

★  N O R M A L  S E A S O N A L  C H A N G E  R EM O V ED .

9 0

4 »

“  ♦ v ^ > T L *

1U4A»

UWÂ '

1933 A^-| 
1934A»- 
1936 A»- 
1938 At

l93TAt4**1

1936 
JULY .
aoo. .
6BPT..
ocr. 
aov- ••
Ilgc’. .. 

1938
JAN.....
fbb . - 
har. -
APB. -  
HAY .. 
JUXB..

f 4i

JU LY.. 
ADO. _ 
8BIT... 
OCT. ..
KOV.....
DSC.....

1937 
JAN'.. 
P8B. 
HAS. ... 
APR. ...
MAY.....
JDXB...

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

1938
JAX..... 
FEB.....
JUR . . .

m  . .

May 
Jc x B .;

Jp.Y...I
ADO I
sept ■■ 
OCT. ■ ■■ 
NOV. j ; 
DEC i ;
,1939
Jak
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EXTERNAL TRADE.

TO TAL IM PORTS (Values).

Food, 
Drink and Raw Manu

Total
(including

Tobacco. Materials. factures. Miscellaneous)

£M d. £Mn. £Mn. £Mn.

1924 Av...I 47-6 53-3

1929 At...I 44 8 —

25’0

28-3 -

1933 Av.. 
19S4AV.. 
1936 Av., 
1936Av.

28- 5 
291
29- 9 
52-2

1987 Av...I 35 9 —

» I

1936
JU L Y  ... 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

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

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

SO'l
S8‘4
g9-8
i t ' l
SOS
S i l

# # » I

•  •  •

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

SV4
t9-7
SOS
S l 'l
SV9
s:-6

150
17-5
17*8
20-8

27-9 -

106*4

101-9 —

26-3 22-9 —

170
16-0
15-3
180
19-8
23-6

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

16-8
25-4
15- 7 
161
16- t  
16-t

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

1987
JA N .......
FEB. ... 
MAR. 
APR.
MAY......
JU N E  ...

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

SVl
SO-6
SS-1
SS-t
SSO
S4-1

22-4
18- 9
19- 6 
200 
19-9 
19-3

19’i
19- 5
18- 9
20- 4
19- 9
so-g

20T 
18 8 
19-6 
21-5 
228 
26T

♦ i  •

•  ♦ « I

320 
30-7 
35-3 
32 9 
34-2 
358

sg-g
54- 4
55- 8
56- :  
S4-4 
S6-9

JU L Y  ...I 34-0 
AUG. ... 34-8 
SEPT. ... 36-2
OCT.......  43 4
NOV. ... 431 
DEC. ...I 42-8 

1938
JA N ....... I 36T
F E B ....... 33-2
MAR ...,l 37T 
APR. ... 32 1 
MAY ... 35 2 
JU N E  ... 38'4

S6-4
S6-6
S6-4
S71
S8-4
38-7

25-7
22T
250
260
25*6
27-4

gg-0
gg-9
g4-g
ge-4
gS-6
g8-7

S6S 
37-g 
S8-0 
S5-g 
35-5 
39-7

26-3
26-7
26- 5
27- 9 
283 
27-3

g8-l
g8-6
30-8
29-9
gy-4
gS-1

25-7
22-5
240
21-5
20-4
19-4

gg-0
2SS
gs-s
gV9
go-3
gO'4

56*5 —
61*3 —
63-5 —
71T -

85-7 —

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

64'4
61-S
65- 6 
67-9
66-  4 
67-7

160
15- 7 
17-9 
17-9 
17-2
16- 4

18-2
17- 8 
19T 
19-8
18- 4
19- 2

18- 5
17- 4
19- 4
18- g 
177
19- 6

17- 6
18- 6 
221
23- 6 
22*9
24- 4

18-6
go-6
gl-l
£4-0
gg-7
£5S

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

67-9
66- g
67- g 
70-1 
69‘4 
70-1

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

71-6
686
76-5
747
7S£
76-4

75-7
71-7
82- 9 
830
83- 2 
88-2

7S-g
78-1
81-6
87-1
8 $ i
91-5

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

g5-l
g l l
£4-9
£S-4
£4-3
£3-6

22- 5 
19-5
23- 2 
19-7 
19-4 
18T

£3-8
tV6
gg-1
£0-0
19-3
187

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

1989 
JAN ....

4 ^

36-4
35-1
37*7
39*3
39-1
35-4

37-9
37- 0
38- 0 
SS-6 
348  
Sg’l

19*2
20*3
180
190
18- 7
19- 8

£0-5
£ 1-8
£0-9
£0-3
18-1
16-8

35 0 35-g 21-5 18-4

17- 7 
180
18- 7 
20-2 
19*7 
17-8

180
17- 6
18- 9 
18-6 
18-9 
18-1

18-4

85-5 
86 6 
87-8 
96*2 
97-3 
94-3

86-£
89-8
9£-7
89-9
907
86-3

84-9 
75-7 
84 9 
73*7
75- 4
76- 5

8 t£
8£-6
84-0
77-5
75-5
79-4

73-9
74*1
760
790
78-0
74*1

77-0
77- 1
78- 4 
730  
7£-S 
68-2

75*6 75-7

oa

i t
NET

IMPORTS
X
a Total.

£Un. £M d.
____________

11-7 94-8 ★ 1-

9-1 92-8 —

4-1 52*4
4-3 57-1
4-6 58-9
5-1 66-0 —

6 3 79*4

4-0 57-9 60-8
4-2 .55-0 677
3-8 57-0 67-9
4-7 68-7 616
4-6 66-9 607
5-4 690 6£-3

4-3 65-6 6£-9
5-7 56*7 69-4
5-9 62-1 63-6
5-9 60-7 666
5-6 63-5 64-6
5-0 62-6 66-0

5-0 63-7 66-9
4 4 61-6 64-6
3-9 68-0 69-1
4-5 76-1 68-f
4-3 74-3 67-4
61 77-6 ?0'4

5-1 70-6 67-7
6-9 64-8 70-t
6-7 76-2 78-0
7-3 75-7 830
7-4 75-8 77-0
7-1 81-1 85-4

6-8 78-7 8£7
6-9 80-0 84-0
5-2 82-6 83-9
6-7 90-5 81-1
5-3 91-9 8£-0
5-0 89-3 80-6

4-8 80-1 767
5-5 70-2 761
5-5 79-4 8VS
5-0 68-7 76-3
7-2 68-2 69-3
5-0 71-5 757

4-6 69-4 7£-9
5-0 69-1 7£-5
4-0 710 7£-l
5-4 73-6 65-9
5-1 72-9 66-1
4-8 69-3 6£-6

4-6 71-0 68-1

EX PO R T S OP U .K . GOODS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

4-6 —

Raw Manu
Materials. factures.

£Mn. £Mn.

8-9 ★ 51-6 ★

6-6 — 47-8 —

3-8 23-4
4-0 25*4
4-4 27-4
4-3 28*4

5*4 — 33-7

4-6 4-6 28-4 V-3
4*1 4-5 27-2 £8-0
3-7 3-9 26*7 £7-6
4-7 4-3 30-6 £8-6
5-1 4 7 29*3 £8-8
4-2 4-t 26-2 £6-8

41 4 £ 26 6 £6-6
4-1 4£ 27-6 £8-6
4*1 4-1 28-6 £7-6
3-9 4'1 260 £6-9
4-5 4-8 28*2 £7-8
3-5 3-7 24-9 £6-6

4-6 4'6 31-5 30-3
4-0 4-3 27-5 £8-3
4-3 4-3 28-8 £96
4 8 4 4 32-2 30-1
4-6 4'£ 28-9 £83
4-9 4-9 30*3 30-9

5 1 6-£ 29-9 £9-9
4 9 6-£ 29-7 31-6
5-3 6-3 34-2 St-9
5*6 6-9 33-4 34-5
5-5 6-£ 33*3 S£-8
5*7 6-9 34-7 370

6 0 6-S 37*4 360
5-3 5 7 33-4 34-4
5-4 5 7 34*5 S r  6
5-8 5 3 36-7 34-4
5*3 5 0 34-7 3 4 0
4-9 4-9 33-3 3 4 0

4-7 4-7 32-6 SS-6
4-2 4-6 29*7 31-5
4-9 4-9 33*5 S£-3
4-5 4 7 29-3 30-4
4-9 4 7 29-5 £9-£
4-5 4 7 28-8 30-7

4 7 4-7 29 0 £7-9
4-5 4-9 28-0 £89
4-8 4-9 31*1 3£-0
5:3 4-9 32-3 30-3
5-4 6-0 32-5 31-8
4-6 46 294 300

4-7 4'7 50-4 80-6

Total
(includinsr

iMn.

G O LD .

I m p o r t s  E x p o r t s

£Mn. iMn

66*8 3 0

60-8 — 5-2

30-6
33-0
35*5
36-8

210
21-9
203
262

43-4 24-6

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

36-4
36-2
35- 0
36- 9
37- 6 
36-3

12-0
14- 6 
13-0 
13-2 
160
15- 9

l!

'  ‘  I

18-0

34- 5
35- 1
36- 5 
33-4 
36-4 
32-1

34-6
36-4
36 7 
S4‘8 
360
34-5

12-2
9-7

12-9
180
21-8
19-3

401
35-3
37- 0 
41*8
38- 4 
40-5

SS-1
36- 6
37- 9
38- 7 
36-6 
4 VO

41-5
60-0
33-6
19-8
29-4
35-8

39-1
38*6
43- 5 
430 
42-7
44- 4

39-1
41-£
4£-3
44-8
4£-l
4 7 4

47 6
42- 5
44- 3 
47-2
45- 2
4 3 - 9

46-3
44-1
456
43- 8 
434
44 -  4

44-1 
30*7 
15-4 
12-7 
12 9
11-3

41*2
37-5
42-2
37- 3
38- 2 
36-9

4V£
398
4V1
38- 9 
37-9
39- 3

12-7
14-8
28-8
20-6
27-4
29-6

37-5
36-3
39-8
42-6
42-9
39-1

36-5
3 7 7
40-9
39-7
4 1 0
39-6

39*5 39-5

17-0 
17-3 
21 9 
310 
21-7 
27-7

111
27-9
90-3
73-5
24-4
21-7

12-5

Ik NORMAL SEASONAL CHANGE REMOVED

IMPORTS S  EXPO RTS— D ec^ r^  f ^ e i  of (c.l.f.) into U.K.. re-exports of Imported soods (f.o.b.) and exports (f.o.b.)
lm ports=Total Imports less exports of Imported goods. Value of 

Imports and exports of gold bullion and coin.—MONTHLY ACCOUNTS OF TBADE A NAVIGATION.
total imports U deduced from those for the 3 component groups. For net imports the season has been calculated directly from the •  va
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SHIPPING, UNEMPLOYMENT.
1933 1934 1935 1936

NEW INDEX OF FREIGHT RATES

0
Number in 
OO OOOs
30 INSURED

JLr_
. . I

1937 1938

PERSONS UNEMPLOYED

1939

TOTAL- MALES & FEMALES

TOTAL MALES \

.OTHER INDUSTRIES-MALES
'•MJ

'••ir

s*,»*»*».***‘ M

COAL (MALES)

I IRON &ST£EL,ENG'G& SHIP'B'G(MALES)
1 1 1 i 1 1 I 1 1 1 I 1 1 1 1 1
1933 1934 1935 1936 - 1937 1938

t f

1939

Unbmplotmb.\t , Ot b b b  I ndustries.—Cola. 11 to 13, opposite.

* .« r « ♦ V
■ ^  -41̂  I W

V ^ A y >̂ V 1 4 '
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« A.
T • •
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19W -

1929 A*- -1

1933 A»
1934.4»- ■’* I
1935 a t- •-
1936 at .

1937 A»- -
1935

JO L V .....
iU O ........
SBP̂ .̂........
OCT. .....
NOV........
pgc •—••

1936 I
JA.V- ..... Im.... 1
h a b ........-
APR.......... .
h a y ......
JU .SB.---! 

JD L Y ..— ,
acg.......
8BPT......
OCT.........
KOV..... .
DEC. .....

1937
JAN*...... .
PEB..«.....
MAR_____
APRIL ...
HAT ......
JUN E...... I

JU LY ......
AUG. . . . . .

SBPT.._._

OCT. . . . . .
NOV..... j
DEC.... .

1933 
JAN*.
PBB.
M4R. 
APR.. 
Ha t ... 
•̂da’b

JU LY
AUG ....... i
SBpf.....
OCT....... ,
x o v .....■

,  1939

ÎUmSf
SHli
SRII

msi
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SHIPPING. UNEMPLOYMENT.

TRAN SPO RT :
SH IP P IN  G—E N T fn iE D

AND a x A n ra ......
SH IPP IN G  F R E IG H T S —

Tonnage of B ritish  and F o re lo i vassels cntoritiA and loavlni; B ritish  port-i with carsoes durliur month.— BOARD 
OF T R A D E  M ON TiriA ' ACCOUNTS OF TR A D E &  NAVIGATION.

U N EM P LO Y M EN T-
IN SURED  PERSONS—

C h i^ b e r  of Shlpplnif Index number as imblisliod by - 'T h e  S ta tis t .”  F o r description see Journal of R S S , T art I .  
1938.— P R E P A ltE D  B Y  D R. IS S E R L IS .

Numlwr of books lo<ljccd at Labour lixcbanee on or aliout 25th of month to Sei»tcmber. 1937, thereafter one 
week earlier.—M IN ISTRY' OF L A B O IIR  GiYiSTiTTE.
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Paris 
f. to £

Brus
sels 

b, toi:

1H86
JA N .
F E B .
MAH.
APR.
MAY
JU N E

JU L Y
AUG.
BEPT.
OCT.
NOV.
DEC.
1936

JAN.
F E B .
MAR.
APR.
MAY
JU N E

JU L Y
AUG.
SEP.
OCT.
NOV.
DEC.
1937

JAN.
F E B .
WAR.
APR.
MAY
JU N E

f I

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

^105-14

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

JU L Y
AUG.
SE P T .
OCT.
NOV.
DEC.
1938

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

130 34 
132-85 
140-37 
147-97 
147-19 
147-16

149-89
152-87
159- 63
160- 90 
175 14 
178-17

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

Week en 
1939 

Jan. 7 
14 
21

.. 28 
Feb. 4

M 11 
.. 18

178-15 
178-65 
178-42 
178-71 
178-68 
177-48 

I ding

176- 82
177- 21 
177-68 
177-00 
176-97 
176-99 
176-97

* Official Rate.

:  S t

FOREIGN EXCHANGES.

AVERAGE OF DAILY RATES.

Milan 
1. to £

Berlin Anister*' War- 
dam I saw 

Rin.to£ tt. to £ z . i o £  \ kc. to £
Prague Zurich 

f. to £
Stock
holm 

kr« to £
NewYork treal

S to£ $to i:
Buenos 
Airesi 
P. to i!

Bio de 
Janeiro 

d. per mil.
Bombay 

d. perrup,
Hong* 
kong 

d. per $
Kobe 

d. petyi

F o r  1919 to  1934 R atks S ke E a e l ib r  B u l l e t in s .

20-99
1

57-47 12-22 7-26 I 25-97 1 117-33
1
■ 15-15

20-89 57-43 12-15 7-21 25-82 116-66 i 1506
21-01 67-17 11-82 7-03 ; 25-20 113-74 ; 14-68
28-49 58-28 12-00 7-17 ! 25 61 115-57 14-93
28 85 59-37 12-22 7-23 1 25-96 1 117-30 15-13
29-13 59-75 12-21 7-27 26-161 117-94 15-10

29-30
1
: 60-25 12-27 7-29

1
: 26-18 ; 118-77 : 15-13

29-43 ’ 60-49 12-32 7-35 , 26-21 ! 119-46 , 15-13
29-25 i 60-46 12-26 7-30 ‘ 26-20 : 119-20 15-17
29-13 ' 60-30 12-20 7-24 26-06 ! 118-48 1508

1 29-15 * 12-24 7-26 ' 26-20 ; 11906 15-18
' 29-24 * , 12 25 7-27 26-15 118 89 15-20J
29-29 : 61-71 12-28 728 ' 28-20 119-19 1 15-19
29-34 6215 12-29 7-28 j 26-20 119-21 ' 15-14
29-28 62-35 12-29 7-27 i 26-21 U9-31 15-14

i 29-22 ! 62-66 ’ 12-28 7-28 ! 26-24 119-50 15-17
‘ 29-35 , 63 03 ; 12-34 7-35 ' 26-55 : 119 92 15-30
1 29-701 1 63-84 12-461 7-42 1 26-71 : 121-28 15-48

29-72 i 63-65 12-45 7-38 ' 26-59 120-97 15-35 '
29-81 63-84 1249 7-40 26-73 ; 121-59 15-42

j 29-84
1
' 64-26 12-57 7-58 ' 26-78 12217 1601

I 29-10 1 92-96 1219 9-13 ‘ 26-16 134-39 21-31
28-91 92-86 12-15 9-05 26-00 138-09 21-27
29-03 1 93-19 12-191 8-99 2600 139-26 21-35

29-11 I 93-23 12-19 8-96 26-00
s
' 140-48 21-39

29-02 92-99 ; 12-16 8 95 25-89 140-30 ' 21-44
28-99 92-81 I 1215 8-93 25-72 140-00 21-43

; 29-15 93-40 12-22 8-98 ! 25-89 141:01 21-54 '
1 29-28 93-85 12-30 8-99 : 26-07 i 141-71 21-60
! 29-26 93-80 12-31 8-98 26 031 141-63 21-57

29-50 j 94-34 12-35 9-01 26-22 ! 142-41 21-67
29-59 94-67 1239 9-03 26-36 142-83 21-70
29 42 94-14 12-34 8-98 26-25 141-75 21-57 1
29-39 94-18 12-33 8-96 ; 26-25 141-56 21-52
29-37 94-91 12-37 901 1 26-37 142-06 1 21-58
29-41 94-99 1 12-40 8-99 1 26-37✓ 1 142-20 i 21-61 ^

29-53 95-00 iJ 12-41 8-97 26-37 i 142-43 1 21-62
29-56 96-37 12-41 8-97 26-43  ̂ 142-71 21-60
29-53 94-75 12-39 , 8-97 1 26-39 1 142-29 21-63 ,
29-54 94-63 12-38 j 8-96 ; 28-39 142-86 : 21-67 i

29-50 94-42 i 12-36 •8-97 1 26-35 142-76 ' 21-75 i
29-23 94-22 ;1 12-31 18-96 26-29 ' 142 61 21-66 '

2914 93-71 i 12-27 ' 8-95 26-20 i 142-51
1 1 

21-54 :
28-92 92-75 1 12-17 8-94 25-93 1 141-32 21-32 ;
28-45 91-27 i 12-02 ! 8-90 25-50 139-36 21-25 1
28-20 90-64 1 11-90 8-77 25-36 138-60 ; 20-99 ‘
27-84 89-51 i1 U-76 8-67 25-04 137-34 1 20 79 :
27-72 88-75 1

1i
11-65 i 8-59 24 -78 i

i

! 136-36 J 20-65

27-53 88-30 '
1

11-57 ; 8-54 24-54 ; 135-62
1

‘ 20-57 i
27-65 88-77 1 11-65 8-59 24-751 136-31 ■ 20-67 1
27-67 88-92 1 11 67 8-62 24-75 1 136-54 20-71 I
27-65 88-86 11-67 : 8-66 24-75 1 135-50 :; 20-71 '
27 69 88-90 11-66 1 8-69 24-75 136-50 20-72 '
27-75 8905 11-68 ; 8-70 24-83 136-92 20-70 .
27-79 89 05

s

11-68 8-74 24-87 136-88 20-65 :

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

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

4-895 
4-875 
4 776 
4-835 
4-890 
4-936

4-867
4-878
4-820
4-856
4892
4-939

19-4111
16-98
18-88
18-90
18.91
18-70

3-21
3-28
3-15
3-01
2-72
2-61

4-956
4-971
4-933
4-908
4-925
4-929

4-963
4-980
4-967
4-976
4-976
4-975

18-65
18-52
18-37
18-01
18-09
18.06

2-62
2-58
2-62
2-75
2-72
2-68

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

4-960
4-996
4-971
4-944
4- 971
5- 020

4-963
4-993
4-977
4-967
4- 979
5- 032

18-24
18-07
18-04
17- 98
18- 00 
18-13

2-68
2-74
2-73
2-71
2-71
2-72

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

5-023
5-028
5-041
4-900
4-886
4-907

5-027
5026
5-039
4-898
4-880
4-903

18-42
18-02
17-76
17-56
17-54
16-42

2-77
2-80
2-81
2-87
2-89
2-93

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

4-908 
4 894 
4-885 
4-916 
4-939 
4-935

4-909 
4 895 
4-882 
4-909 
4-931 
4-937

16-16 
16-24 
16 23 
16-17 
16-24 
16-20

2- 95
3- 01 
301 
307 
313 
322

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

4 966 
4-983 
4-961 
4-956 
4-994 
4-997

4-972
4-983
4-954
4-954
4-990
4-998

16-43
16-49
16-50
16- 56 
16-86
17- 01

3-22
3-15
3-12
2-83
2-77
2-64

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

5000
5-018
4-985
4-979
4-965
4-S60

5 001 
5-016
4- 997
5- 008 
5-007 
5-012

1704
18- 83
19- 39 
19-46 
19-00 
19-02

J2-83I-1 
2 8 2 :t ’ 
2-8Ht 
2-8ltt 
2-81ttj
2-81Jt!

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

4-931 
4-881 
4-805 
4-769 
4 710 
4-671

4-959' 
4-897 
4-831, 
4-812! 
4-742 , 
4-706 I

18-94
18- 87
19- 00 
18-99
20- 09 
20-55

19-40 ;! 4-646 4 686 1 20-32
19-40 ii  4-672 4-712 1 20-39
19-40 4-678 4-712 20-37
19-40 - 4-675 4-707 20-32
19-40 4-679 . 4-706 20-37
19-40 . 4-b86 4-709 20-37
19-40 ' 4-687 i 4-708 20-35

2-83+t:
2-88it'
2-93Jti
2- 98it
3- 02Jti 
3-06jt

3-06Jt!
3•06:-̂
3-os:t
3 06Ji
3-061t
3-06;tl
3 06;t,

Nominal, t  Sellers. i[ Average H th to 31st. Average 1st to 12th 27'67d. per $. 

!  Average 15th to 81st. Average 1st to 7th, 2.58d. per mil.

94

18-107 21-21
18-166 21-87
18-127 ' 24-13
18-117 ' 26-28
18128 29-18
18-126 28-02

18-125 i 25-80
18126 24-33
18 125 ' 24-37
18125 24-09
18-125 17-91
18-126 1804

18-152 15-66
18-125 15-74
18-125 15-93
18-126 15-80
18125 16-71
18-125 15 44

18125 15-33
18-125 , 14-90
18-125 14-86
18-125 14-88
18125 14-95
18-144 ! 14 93

18-151 14-95
18142 ' 14-94
18-125 14-94
18-125 14-94
18125 14-91
18-125 : 14-78

18-125 14-68
18-125 ; 14-92
18-125 15-00
18-125 1500
18-125 1500
18-125 15 00 .

18-125 15-00
18 -125 : 15-001

18125 14-92 1
18-051
17-910
17-795

14-84
14-91
14-94

17-904
17-897
17-902
17-933
17-936
17-923

14- 99
15- 00 
1500 
14-97 
14-94 
1500

17-937
17-937
17-937
17-937
17-937
17-937
17-937

15 00 
1500 
15-00 
14-99 
14-96 
14-94 
14 94

§ Paper pesos to £.

f  0

00

14-00
14-00
1400
14-00
14-00
1400

I *

14-00
14-00
14-00
14-00
14-00
1400
14-00
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UNITED KINGDOM.
Additional Figures published since Feb. 22ndy 1939*

I STOCKS AND SHARES. E nd  Jan. E nd  Feb. R A IL W A Y S . 4 w eeks to

; Fixed In terest— Price 119-2% 118-6% W eig h t carried— N o v . 2 6 th  D ec. 24 th
j „  .. — Yield 84-2% 84-6% M erchandise (A ) ... T o n s 3,739.000 3.596,000
' Industrials • 115% 124% Fuel ... ... ... ,, 13,731,000 14,370,000

 ̂ Sensitive Index4

1st ha lf-m on th ...........................
««• *•*

Jan.
— 1*6%
— 2-0%

Feb.
4  2-8% 
+ 6-2%

M inerals & .M erchand ise(B ) ,, 
G oods R eceip ts...

E X C H A N G E S .

3,585,425 3,199,000
£6,984,000 £6,738,000

Am ster- W ar-
NEW CAPITA L ISSUES

For Great Britain 
For A broad

PROVINCIAL CLEARINGS.

A* in Bulletin ...

MONEY.
Day to  Day Rate 
T hree  M o n th s Rate 
Bank Rate

February
.. £6,973,000 

... £1,159,000

W eek ending
Feb. 25th  
M ar. 4 th

Paris
176-99
176-93

Brussels
27-85
27-87

M ilan Berlin dam
89-11 11-68 8-78 
89-12 11-68 8-82

saw
24-87
24-87

February
£101,900,000

Feb. 25th  
M ar. 4 th

Prague
136- 83
137- 00

Zurich
20-63
20-63

Stockholm
19-40
19-40

N ew  Y ork
4-688
4-689

M ontrea l
4-709
4-705

W eek ending 
. 0 -75% M arch4 th

F e b .2 5 th  
M ar. 4 th

B. Aires
20-35
20-34

R io de J. 
3 -0 6 2  
3 -062

Bombay
17-937
17-950

H . K ong
14-91
14-93

K obe
14-00
14-00

•  •  • 9 9... 0-53%
2% from  June 30th , 1932 U N EM PLO YM EN T.

N os. o n  Live Register. OOO’s. G reat B ritain.
PRICES.

G old— per fine or. 148'30s. W eek ending  M arch 4 th  
Silver Bar— cash per oz. 20‘5d.
" T im e s ” Index (W holesale)

ft 9 9 f  f ft

Food
Materials
Total

Jan. 30th
109T%
113-5%
111-9%

F eb .2 7 th  
105-2% 
113-2% 
110-3%

P R O D U C T IO N , etc.
Artificial S i l k ............................
M otor Spirit for consum ption  
Post Office R eceip ts...............

« p

January
11,820,000 lbs. 
98’7 M n. galls. 

£153,540* * 0

Males. Females. T o ta l.
Jan. 17th, 1938 1384 443 1828
Feb. 14th 1362 449 1810
M arch  14th ... 1312 437 1749
A pril 4 th 1316 432 1748
M ay 16th 1344 435 1779
June 13th 1371 432 1803
July 18th 1369 404 1773
A ugust 15th... 1339 420 1759
Sept. 12th ... 1380 419 1799
O ct. 17th ... 1370 411 1781
N ov. 14th ... 1418 410 1828
D ec. 12th 1430 401 1831
Jan. 16th 1939 1574 465 2039
Feb. 13th 1458 439 1897
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WHOLESALE PRICES.
COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES

Prom 1938 see S upplem ents/ or March, June, September and December; before 1938 see B ulletins for these months.

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.

Base 1925=100

1937 1938 1939

5Iar

FOOD—
United Kingdom

Sweden .........
Holland* ......
Germany .......
Belgium..........
France ..........
I t a l y t .............
Canada ...........
New Zealand.. 

JS. Africa ......

Sept

MATERIALS— 
United Kingdom

S w eden..........
H olland..........
Germany ......
Belgium..........
France ..........
I ta ly t ..............
Canada ..........
New Zealand.. 

*S. Africa ......

Dec. Mar, June
\

Aug.
1

Sept. Oct. Nov. Dee.
1

71 71 m  ’ 62§ 59§ 56 5766 62 60 60 60 59 61 i80 81 78 77 75 74 76
60 59 59 1 59 59 58 61
86 83 82 , 82 83 83 84126 119 : 111 ■ 112 111 111 114

128 130 127 127 129 126 129
81 75 65 64 1 62 59 : 55 I87 89 S 895 : 77 79 79

J a n .

58

Ba-«el9l3=lUU

Jan.
1939

90

95 95 95 91

74

107

109

r

II

65

74 O 116
I’O T A L - 
United Kingdom 

• ««««!««♦«
S w eden..........
H olland..........
Germany ......
Belgium..........

68

France
Italy t..

Canada ..........
New Zealand.. 

JS. Africa ......

101

70

84

65
m

527 641

693

61

81 112

Latest figures are  provisional. .* Figures in first six columns relate to the month after tha t indicated in heading.

Italics are movements of gold prices. t  Series to be i-esumed when adequate data available. * Excludes wheat. 5 Revised Figures.
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Jan.
1939

90

184
89

107
703
650

107

109

110
76
94

635

115

101

U6
81
99

638

641

113
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INTERNATIONAL SURVEY.
March 6 th, I9 3 9 -

Du r i n g  the past month there has been 
some improvement in sentiment con
cerning the international political situation. 

This has caused improvement in business 
expectations, more especially in the United 
Kingdom. The latest available statistics of 
business activity, after allowance for seasonal 
factors, show little change either for the better 
or for the worse in the world as a whole.

In the United States the rise in business 
activity slackened in December, and in January 
there appears to have been a perceptible decline. 
The seasonally-adjusted Federal Reserve Board 
index o f industrial production (%  of 1923-25) 
fell from 104 in December to lo i in January. 
The Anmlist index o f business activity fell from 
94.6 in December to 91.8 in January. The 
weekly index o f steel mill activity was stable 
during January at about 50% of capacity, thus 
failing to show the normal improvement over 
December. Seasonally-adjusted figures for textile 
activity, freight loadings and electricity con
sumption showed similar movements. Auto
mobile output and construction contracts, 
however, showed more buoyant tendencies. 
Preliminary data for February suggest that a 
slight upward movement began early in the 
month, but this has not yet given evidence of 
more than seasonal factors. For the week 
commencing February 27th steel mill activity 
is estimated at 56° In the week commencing 
December 12th this index stood at 58%.

In the United Kingdom the principal indices 
of business showed stability or shght improve
ment in January, with the exception of the 
unemployment percentage. The total number 
of registered unemployed surpassed the figure 
of two millions, but it is reasonable to suppose 
that the increase over the month was due to 
seasonal influences. In February, the number fell 
well below two millions, but showed an increase 
of nearly 100,000 as compared with February, 
1938. Exports of British manufactures, after ad
justment for exceptional items, were stable, while 
there was a partial recovery in imports of raw 
materials. Output of steel improved on account 
of a reduction in prices ; but statistics of building 
plans approved foreshadow a heavy future 
decline in private building activity. In France 
the recovery of business appears to have made 
further progress, though as yet this has not 
worked a great change in the physical volume of

business. Employment is steady in spite o f the 
lengthening o f the weekly working period. In 
Germany, according to published statistics o f 
internal activity, the high level o f production 
has been maintained, but there are signs that 
it is becoming difficult to maintain this level 
owing to the shortage o f labour and materials. 
In general, other European industrial countries 
show little change. In Canada there was a 
slackening in January, hardly less than that in 
the United States.

The commodity markets have shown no 
regular trend since late in 1938, when the rapid 
rise o f metal and rubber prices and the rapid 
fall o f wheat prices came to an end. Prices o f 
the non-ferrous metals have been fairly stable, 
but stocks have increased. On February 22nd 
copper producers outside the United States 
reduced their output from 100% to 95% o f 
basic quotas. In December they had hoped to 
make it 110% for this period o f the year. The 
statistical position o f rubber, however, has 
improved owing to the maintenance o f export 
quotas at 50% for the second quarter o f the year, 
and prices have been firm. Supplies o f wheat 
continue to increase and prices continue to sag. 
The second estimate o f the new Argentine crop 
is some 8.7 Mn. tons, as compared with an 
average o f 5.6 Mn. tons for the years 1933-1938. 
Plans for the international control o f wheat 
supplies and prices continue to receive the 
consideration o f the governments o f both ex
porting and importing countries. Cotton prices 
have been generally stable at a low level, but the 
U.S. Federal loan stock continues to increase. 
Wool prices on the other hand have been firm 
on steady European and Japanese demand, and 
Australian shipments for the first half o f the 
season show an increase o f about 15%  in 
volume over the previous year.

The statistics o f international trade for 
January show some changes from the prevailing 
tendencies of last year, but it is not yet possible 
to say whether these will persist. United 
States imports were slightly greater than in 
January, 1938, whereas exports showed a very 
considerable decline. A  large element in this 
decline was a severe, and possibly temporary, 
reduction in shipments o f raw cotton. The 
active balance for the month, some S35 Mn. was 
the smallest recorded for any month since the 
beginning of the rapid decline o f exports in mid- 
1937. The balance of German trade, for the
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International Survey]
« old ”  Reich alone, was active, the level of 
imports being considerably reduced. The trade 
o f the United Kingdom continued to show a 
remarkable degree o f stability. Both the exports 
and imports o f the principal raw material 
countries are still running below the levels o f a 
year ago.

Security markets have shown a reversal o f 
tendencies during recent weeks. All the prin
cipal markets were weak during January, the 
depression being most marked in London. 
Since the beginning o f February, however, the 
change o f sentiment regarding the international 
situation has caused a pronounced upswing in 
London, and lesser improvement in the other 
European markets. But the New York market 
has moved irregularly, though generally upwards, 
partly on account o f a less hopeful view o f the 
international situation and partly on account of 
the failure o f American business to continue the 
recovery o f the second half o f 1938.

Gold and capital movements were o f small 
dimensions in January, but there was an increase 
o f shipments from the United Kingdom to the 
United States in February as a result o f the dis
continuance o f facihties for forward transactions 
in gold on the London market. O f the principal 
currencies o f the world, the pound sterling.

and the franc, have been stable in terms of the 
dollar during the past month, but the belga and 
the guilder have been subject to heavy specu
lative attack. The forward discount on the belga 
has widened very considerably. The movement 
o f gold from the United Kingdom to the United 
States during February has exerted a supporting 
influence on sterling.

Since the beginning of the year the rearma
ment programmes o f all the major countries 
have been expanded. During 1938 rearmament 
was unable to prevent a recession o f activity in 
most parts o f the world outside the totalitarian 
statp, though it is possible that the stability of 
business in the United Kingdom during the 
second half o f the year was due to its influence. 
In 1939 it appears that the volume o f armament 
work in hand may be sufficient to offset even a 
very severe decline in private activity in the 
European countries. In the United States, 
armaments are now being planned to take an 
important part in the Administration’s “  pump
priming ”  programme.

Although there is httle hope o f recovery in 
private activity, such as was expected at one 
time in 1938, there is little likehhood o f a serious 
turn for the worse this year in the total volume 
o f business.

RECENT MOVEMENTS UNITED STATES.
communicated by Miss DOROTHY W ESCOTT
the Review of Economic Statistics, Harvard University.

February i^thy 1939.
G E N E R A L  SU M M ARY. —  The slowing- 

down o f industrial activity in the United States 
that was evident in December continued into 
January, a month when some improvement 
usually is the rule. Thus, while the actual 
volume o f output was about the same as in 
December, the failure to make the customary 
January advance resulted in a drop o f three 
points in the Federal Reserve Board adjusted 
index o f industrial production— the first month- 
to-month decline since last May. Retail trade 
declined as usual in January, and wholesale 
commodity prices fluctuated within a narrow 
range. The irregular tendencies in business 
activity at home, and the increasing tension in 
Europe, contributed to the sharp reaction in the 
stock market last month. By January 26th the 
drop in prices had been considerable, but in

the final days a large part o f these losses was 
regained. The month-end figure for the all- 
inclusive index o f the New York Stock Exchange, 
however, was 5% under that at the end o f 1938.

B U S IN E S S  V O LU M ES.—The majority of 
indices o f the volume o f business, after allowance 
is made for seasonal changes, dropped in January 
below December levels, but in no case was the 
decline severe. Seasonally corrected bank debits 
were slightly higher than in November, and 
showed no set-back in the gradual upward 
movement in progress since the first half o f last 
year. Adjusted electric power output also, 
while somewhat less than in December, was 
above other months in 193 7 ;  and weekly 
figures reveal improvement in late January and 
early February over the opening weeks o f the 
year. The adjusted index for steel production 
dropped to 96 (1923-25 — 100), 8 points below
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the December figure and 16 points under that 
for November, the high point for 1938. Caution 
in the placing o f orders for steel by all major 
consuming industries ruled throughout the 
month, and the rate of activity at steel mills 
was shghtiy lower than in December. The 
adjusted index for pig iron was under that for 
the two preceding months. Automobile output, 
which had not begun to expand sharply until 
October of last year, decreased less than usual 
in January. While cotton-mill activity averaged 
higher than in December, the rate of operations 
was progressively downward after the first week 
of the new year. Lumber production also 
declined between the first week of January and 
the first week of February, but early February 
figures remained above those for most weeks of 
1938. Output of both bituminous coal and zinc 
was greater than in December, but the increases 
were less than seasonal. Incomplete reports for 
factory employment and pay rolls indicate that 
httle more than the customary December- 
January changes occurred, and that the levels 
attained by the close of last year were fairly 
well maintained in January.

Daily average shipments of commodities by 
rail, after adjustment for seasonal changes, fell 
in January slightly below those for December, 
but on the whole car loadings compared favour
ably with those in the second half of 1938. 
The several classes of freight showed only minor 
changes, with coal and coke, grains, livestock, 
and forest produas faUing somewhat below 
December averages, and small-lot shipments, 
miscellaneous loadings, and ore increasing a 
little.

§

The adjusted index for contracts awarded 
dropped in January from the peak o f December 
to the November level. A  large portion of the 
December total comprised contracts for Public 
Works Administration projects, which by law 
had to be awarded before December 31st. 
Thus the December increase in public construc
tion expenditures— and also total contract awards 
— was considerable, and the January decline 
was equally sharp. Residential awards failed to 
drop as much as usual in January, and privately- 
owned projects for this class of building are 
reported to be 91%  above those for January, 
1938. Non-residential awards also were sub
stantially higher than a year earher, although 
the increase was not so great as that for residential 
building. The distribution of total contracts 
between publicly-owned and privately-owned 
projects continued to be about the same as in

the second half o f 1938, with public construction 
the greater o f the two classes.

C O M M O D IT Y  PRICES.—Wholesale com
modity prices moved within a narrow range 
during January, with the slight tendency towards 
firmness, evident at the close o f 1938, giving way 
to further declines. The Bureau o f Labor 
Statistics general index was for the last week o f 
January a little lower than for the week ending 
December 31st, but not below the levels o f mid- 
December. This downward movement o f average 
prices reflected dechnes in most o f the com
modity groups; in fact, textile products and 
building materials were the only indices that 
were higher at the close o f January than a month 
earlier, and the increases in these indices were 
very slight. The largest decreases were shown by 
farm products and foods. Sensitive prices o f 
industrial commodities drifted to lower levels in 
January, until at the end o f the month they were 
the lowest since early summer.

Following a sharp increase in December, 
maize prices declined in January; and wheat 
prices fluctuated irregularly, al±ough the month’s 
average was above December. Hide prices fell 
very sharply and weakness also developed in 
crude rubber markets. Steel scrap prices held 
fairly steady throughout the month, and no 
change was reported in spot quotations for zinc 
and copper.

M O N E Y  A N D  C R E D IT . —  The money 
market in January continued in a state o f extreme 
ease, with the huge volume o f funds available for 
investment, an important influence in maintaining 
very low interest rates. In addition, the market 
for Treasury bills was affected by special demands, 
due to tax assessments ; in the first half o f the 
month particularly, the demand for 91-day bills 
was so great that issues were disposed o f at par 
(that is, at no interest yield to the buyer) or at 
prices above par (a negative rate o f interest if  
the exemptions from taxation derived from 
holding the Treasury bills are not taken into 
consideration). Quotations on certain classes of 
commercial paper were reduced slightly, while 
rates on stock-exchange time loans and on 
bankers’ acceptances remained unchanged. The 
average yield on Treasury notes and bonds 
declined for the month as a whole, although a 
small advance occurred in the last full week of 
the month as prices decreased. In the closing 
days, however, prices recovered part o f the 
losses of the preceding week.

The customary return o f currency to the 
banks, further moderate additions to the gold
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United States]

FINANCE, PRICES.

t/3

% o t  10 M n. 
J a n . '25 $ % %

CX
O

a)

10 M il. 8 M n. 8

F .R .  M em ber B a n k s

(/i
tfi

•r* t£ cn

10 M r . $ M n. 8

1924 A v .. . .  — 286 3'90 3-?4 1 2196 1901 374 544 11720 494 —

1929 Av. ...149 0 386 5-86 7‘69 1 5021 2768 950 449 2260 569 1117
1933  A v .
1934  A v .
1935  A v .
1936  A v . 
1987 A v .

• * #

45-8
52-5
57-8
79-8
770

184
207
234
265
291

1'62 
100 
0-76 
0-75 
0 94

1936
JA N ............  76.8 242
F E B ............ 77.3 242
MAIiOH ... 77-4 247 
A P R IL  ... 71-2 253
MAY ....... 74-4 260
J U N E ....... 75-8 272

JU L Y  ....... 80-3 276
A U G U ST .. 80-9 274
S E P T ........... 81-5 268
OCT...........  86-5 268
NOV............. 88'3 280
D E C ............. 87 8 304

1937
J A N ........... 90-4 283
P E B ........... 90 8 287
Ma r c h ... 90-2 293
A P R IL .....  83-4 296
MAY ....... 82-4 301
J U N E ....... 78-4 301

J U L Y ....... 84'6 302
A U G U ST.. 80-3 302
S E P ’J ’......... 69-4 293
OCT............ 62 8 286
N O V..........  57-3 268
D E C .......... 54-6 283

1988
JA N ............ 54-6 260
F E B ........... 57-3 250
M A R C H ... 44-2 252
A P R IL ......  49'8 254
MAY ....... 481 254
J U N E ....... 58-3 254

JU L Y  ....... 62-2 260
A U G ........... 60-6 262
S E P T ......... 60-6 257
OC'l’............ 65-4 257
NOV........... 64 1 257
D E C ...........  66-2 280

1939
JA N ............ 62 6 262
F E B ............
MARCH ...

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
100
100

100 
100 
100 
TOO 
100 
1 00

1 00 
100 
100 
1-00 
TOO 
1-00

•  E n d  of m onth.
* *  E x  M arch.

I l l
0-91
0-57
116
T35

* *
1349
1383
1533
1741
1649

««
1221
1383
1594
1831
1959

1282 2133 
36 2457 
7-5 2435 
6 2434 

14 2507

1753
1869
1999
2204
2220 460

838
1033
1196
1358
1266

1101

+  21-5

+  14-6

1272
1460
1510

100
1-00
100
100
1-18
1-25

1792
1581
1963
1729
1623
1862

1750
1577
1786
1760
1700
1888

2435
2435
2435
2435
2435
2433

2093
2105
2145
2174
2183
2237

1285
1307
1322
1338
1348
1384

1382
1406
1368
1398
1437
1456

— 14-5 
+  94-6 
+144-9 
+  93-3 
+132-1

1-25
1-25
1-25
1-25
1-25
1-25

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

2433
2433
2433
2433
2433
2433

2248
2230
2252
2257
2244
2276

+  45-6 
— 16-6 
+  5-5 
+  281 
+170-0 
+277-8

1411
1393
1389
1385
1369
1373

1475
1478
1496
1515
1536
1554

1-25
1-25
125
1-35
1-38
1-38

1910
1691
2040
1708
1511
1643

2038
1762
2162
2005
1929
2002

2433
2433
2433
2494
2531
2531

2273
2260
2261
2228
2220
2233

1374
1362
1332
1288
1268
1263

1552
1557
1543
1528
1542
1530

+  15-4 
+  67-5 
+171-8 
+218-8 
+  75-8 
+  57-0

1-38
1-38
1-38
T38
1-38
1-38

1675
1348
1472
1615
1343
1828

2015
1840
1864
1992
1816
2083

2530
2529
2529
2529
2549
2567

2222 
2233 
2219 
2189 
2156 
2148

138
1-38
1-38
1-38
1-38
1-38

1448
1091
1475
1457
1283
1564

1760
1462
1736
1660
1601
1716

2565
2565
2565
2565
2565
2565

440
456
473 
483
474 
463

1248
1240
1216
1200
1200
1203

1498
1492
1484
1476
1464
1457

+121-3
+120-3
+154-3
+215-8
+155-4
+262-0

INTEREST
RATES

dss
S

o 5 do
iJ
*3
(J

O' Of/O .0
1

3-0 3-08

5-2 761

2-5 1-14
1-5 TOO
1-5 •56
1-5 •92
T3 TOO

1-5 •75
1-5 •75 .
15 •75
1-5 •75
1-5 1 0
T5 TO 1

TS TO !
1-5 1-0 '
1-5 TO ;
1-5 1-0 '
T5 1 0  t
1-5 10

r

o

of
1926 M n .l

P R IC E S

W holesale t t

•*

of 1924 «/Va O f  1924

534 100 100 100

283 966 I 97 104 9 92

76 87
90 183

no
148
152

396
521
333

67
765
81- 5
82- 5 
88

51-4
65-3
78-7
80-9
86-5

71-5
78- 5 
77-9
79- 6 
85-5

100 100

133 412

142 767

138 420 
141 733

8T7
80-6
79-5
79-7
799
83-8

148

160
166
164

339
297
409
466
381
726

84
84
84-3
82-8
82-5
82-9

2128
2121
2107
2082
2073
2070

446
439
433
423
408
395

1215
1228
1219 
1222
1220 
1231

1444
1451
1436
1444
1468
1493

+175-4 
+104-8 
+  145-5 
+  90 5 
+ 22-1 
+  18-0

1-38
1-38
1-38
T38
1-38
1-38

1383
1225
1308
1514
1242
1888

1668
1602
1644
1810
1698
2105

2565
2565
2565
2565
2565
2565

•69 1-38 1453 1781 4 2565

2053
2068
2108
2132
2135
2159

388
389
389
390 
388 
386

1232
1246
1281
1304
1303
1312

1502
1512
1538
1569
1582
1609

4  2-1 
+  8-0 
+  52-9 
+  711 
+  52-8 
+  55-3

1-0
TO
TO

167 : 618 
171 560
172 384 
163 321

1-0
162 269
155 571

87-5
88
89-5
89-5
89
89

1-0

83- 5
84- 5
85- 5
86- 5 
86-5 
86-5

846
84- 5
85- 4
85- 6
86- 5 
86-2

1-0
1-0
1-0
10
1 0

342
188
225
2C6
136
180

89-5
86-5
86
80-5
75-5
73

86-5
86-5
86
85-5
84-5
84

85-9
85-5
85-8
84-9
83-6
82-6

1-0
1-0
1-0
1-0

2147 380 1313 1605

+  63-8 
+166-0 
+520-9 
+562-4 
+177-8 
4240-5

1-0
1-0

117
115
109
103
104 
108

122
199
245
352
217
506

82-5
81-5
81-5
80
79-5
80

71-5
70
70-5
68-5
67- 5
68- 5

80-3
78-4
78- 6
79- 4
79- 1
80- 2

1-0 1 0 127
1-0 10 128
1 0 1 0 125
1-0 1.0 137
1 0 10 143
TO 1 0 137

TO 1-0 134
10 1-0 132
1 0 10

465
416
197
763
389
453

81-5
81-5
81-5
8T5
81
80-5

80-0
78-4
78-7
78.1
77- 8
78- 9

t  241 C ities ou tside  New Y ork , ad ju ste d  for season . *  N ational Industrial Conference B o a r d ; mid-month.
J J  D ep t, of L ab o r . —  New index, % of 1923-25 mid-month, ll New Serie s from  S ep t., 1334.

§ C om parable  figures not av a ilab le  prior to Ju n e , 1937.
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INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

F re ig h t C at L oad in gs.

A verage p er day 
ad ju sted  for season.

B uilding
C on tracts
Aw arded,

V

0000 
ca rs . ’ 000 cars.

a  S

% % o f  
1924-9 1923-5

%of

1924 A v. 

1929 A v.

1933 A v.
1934 A v. 
1936 A v.
1936 A v.
1937 A v.

1936 
• I A N .  . . .  
F E B .  . .  
M A H  . .  
A P R I L  
M A Y  . . .  
J U N E . .

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

1937 
J A N .  . ,  
F E B .  .  
M A R  . . . |  
A P R I L  i  
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 .  . .  

1938
J A N .  . . . I  

F E H .  . . . i  
M A R . . . . '  
A P R ,  . . . !  
M A Y  . . .  

J U N E . .

407 159 42-0 56 6

441 172 45-2 66-3

J U L Y .  
A U G . . .  
S E P ! ’ . .  
O C T .  . .  
N O V . . .  
D E C ,  . . . 1  

1939
J A N .  ...I

241
256
264
303
317

265
262
262
279
290
305

319
321
334
369
314
312

285
278
337 
324
331
332

341
338 
348 
345 
284 
256

235
215
248
230
232
243

247
272
281
307
274
262

27-6 
27-0 
26 6 
27 0 
27-7

33-5
37-6
40-1
47-4
50-3

128
123
123
118
110
1 0 9

264 
25-5
25- 7
26- 7 
266
27- 1

27-5
27-7
27-4
27-4
27- 8 
287

28- 3 
28-0 
28-2 
28 4 
28-2
279

28-0
280 
276 
27-4 
26-5
25- 7

26- 6 
25-4 
25-1 
24-8 
24-6 
24.3

24- 7
25- 0 
25-0 
25-6 
25-3 
25-6

95-8 — — 99

110-8 480 96 I 111

78- 6
79- 8 
83-1 
90-7 
95-1

450
42-3
44-8
46- 5 
46 8
47- 5

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

55-0
54- 7
55- 1 
55-1 
53 8 
51-4

50-2 
48 5 
47-9 
4V3 
43-4 
42-7

84-6
84- 6
85- 5 
88 4 
902
91- 5

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

927 
92-6 
94-5 
961
97- 0
98- 5

995
101-4
97-3
94-5
89-6
87-5

41- 8
39 7 
39-5 
36-7' 
36-6 
36.5

36-7
36-9
38-6
40 2
42- 3 
458

249 110 26-2 46-3

84-0 
83-4 
83-9 
83-5 
861 
86-8

90-0 
919
90- 0 
89-2 
90 1
91- 2»l

105
129
154
222
243

215 
140
199 
233
216
233

295
275
234 
226 
208
200

243 
188 
231 
270
244 
318

322
281
207
202
198
210

196
119
227
222
283
251

240
313
301 
358
302 
389

252 70 88

Production .

n

0000 tons. 000

In d u stria l P roduction . 
F .  R . B d . In d ice s.

T o ta l.
M an u factu res. 

A d ju sted  Indices.

% of 1923-5. %  of 1923-5.

Miner'
a ls . A

M n .$

259 306 300

352 452 438

189
213
279
390
412

161
229
330
371
401

203 
182
204 
240 
265 
259

259
271
273
299 
295 
312

321
300 
346 
339 
554 
311

350
361
341
289
201
149

143
130
145
138
126
106

120
149
168
205
227
221

304
296
333
393
404
398

391
418
415
453
432
442

472
442
522
507
615
418

456
488
429
339
215
147

95 95 94

119 119 119

88

129

9 0 96 i 375 301

364 
288 
421 
503 
461 
453

441 
271 
135 
225 
395 
499

380
364
494
536
517
497

439
394
171
330
360
326

210
187
222
219
192
175

108
108
109
no
114
121

198
255
266
312
357
314

218 319

75 37 55 48 82 : 137
78 44 60 72 86 175
90 59 81 99 91 187

105 85 114 i n 105 201
109 102 118 124 115 274

96 67 88
1

108 ; 104 195
92 63 85 93 111 180
93 64 85 107 i 97 192

100 77 102 122 1 106 189
101 85 107 117 , 105 197
105 89 115 118 100

4
181

109 90 121 124 ^ 102 ! 176
110 93 123 111 ; 99 , 175
n o 96 121 107 102 217
111 98 130 93 105 262
115 99 141 105 112 225
121 104 147 122 1 117 227

115 107 142 120 111 ! 219
116 107 131 120 116 229
117 108 128 121 1 128 252
118 109 132 130 • 115 , 265
118 114 136 135 117 285
114 107 121 130 115

1

256

114 121 141 129 '  112 265
118 123 144 lo7 ,  113 274
n o 119 125 135 ! 116 293
101 95 101 142 113 330
85 67 68 92 109 311
79 50 49 78 115 319

76 47 52 65 108 ! 286
75 46 51 62 103 ! 259
75 45 49 54 103 '  270

,  73 44 50 54 101 ; 272
73 40 48 49 : 91 254
74 36 47 46 92 230

82 42 64 43
I

225
; 87 51 72 45 ! 95 228
; 89 59 77 46 97 244

95 67 93 84 \ 99 274
103 76 112 96 ' 102 25C
103* 74 104 99 108* i 266

187
193
199
203
192 
191

195
193 
216 
213 
190
245

240
278
307
287
285
286

265
246 
233 
224 
223 
209

101*  ' 72* 96* 210* 178

Provisional

% of
1923-5

lOI

' I

96

139 115 : 430 366 106

98
99 

100 
101 
103 
105

105
106
107
108 
109

i 108

109 
109 
107 
105 
101 
95
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United States]
stock, and a sharp reduction in Treasury deposits 
with the reserve banks were largely responsible 
for an increase o f 589 Mn. dollars in member- 
bank reserve balances during the four weeks 
from December 28th to January 25th. 
Excess reserves rose to 3,600 Mn. dollars, the 
largest total on record. In the early w eeL of 
February, gold imports continued on a moderate 
scale, but small increases in currency circulation 
and in the Treasury account with the reserve 
banks reduced reserve balances slightly below 
mid-January levels. They still remained above 
9,000 Mn. dollars, however, and o f this amount 
approximately 3,500 Mn. were in excess o f legal 
requirements.

Total earning assets of reporting member 
banks declined continuously in the four weeks 
from December 28th to January 25th, the 
net dechne amounting to 221 Mn. dollars. 
About two-thirds o f this decline represented a 
drop in loans and one-third, a drop in invest
ments. While the decline in loans was about 
equally divided between banks in New York 
City and those outside New York, the drop in 
security holdings was due entirely to reductions 
in holdings o f direct government obligations by 
New York City banks. Largely because o f the 
special demand for tax-exempt Treasury bills 
mentioned above, investment holdings o f “  out
side banks increased, particularly those in the 
Chicago reserve district (which includes the 
state o f Illinois, where bank deposits are assessed 
for taxation on April ist). In early February, 
direct Treasury obligations o f New York City 
banks continued to decline, but substantial 
increases in fully-guaranteed government securi
ties and other securities raised total investment 
holdings o f these banks above January figures. 
Since investments of “ outside”  banks also were 
larger than in January, total holdings o f weekly 
reporting banks advanced to the highest level 
since the first quarter of 1937. The drop in 
loans since the end o f 1938 has been greatest 
among business loans ; but loans to brokers and 
dealers in securities, which had been rising in the 
second half o f last year, fell considerably in the 
first six weeks o f 1939, and other loans for 
purchasing or carrying securities continued the 
decline in progress last year.

S P E C U L A T IO N  A N D  FIN A N C E .— The
gradual decrease in stock prices noted in the first 
half o f January became pronounced after the 
middle o f the m onth; and by January 26th the 
Dow-Jones daily index o f industrial shares had 
fallen 12% below levels at the opening o f the

month, while rails had dropped 19%. At its low 
figure for January the industrial average was only 
5% above the low figure reached during the 
Czechoslovakian crisis in September. Although 
recovery was sharp in the last few days of January, 
prices o f both industrials and rails closed the 
month at levels considerably under those for the 
end o f December. Fluctuations in utility stocks 
were small throughout the month, with prices 
between the end of December and the end of 
January showing litde net change and the 
average for the month rising moderately above 
the December average.

In the corporation bond market, prices of 
industrial and public-utility bonds tended to 
advance in the first three weeks o f January, 
while rails— particularly second-grade rails—  
fell below levels prevailing at the opening of the 
month. This irre^ arity  in average prices gave 
way to sharp decline in the fourth week o f the 
month. The largest decreases occurred in 
railroad bond prices, but all classes shared in the 
decline and in one week the general average 
dropped more than points. Recovery in the 
last few days o f the month was sharp, however, 
and utilities and industrials closed the month at 
levels above the end o f December; railroads 
remained lower than a month earlier.

Total security flotations in January were 
more than double those for January, 1938, but 
o f the total less than 6% represented issues of 
corporations. Corporate flotations during the 
month amounted to 15J Mn. dollars, o f which 
10 Mn. were for refunding purposes and 5I Mn. 
for new capital requirements. New public 
issues comprised over three-fourths o f all 
flotations for the month, and o f these the largest 
was an offering by the Treasury Department of 
United States Housing Authority notes, the 
first public offering for that agency.

R E C E N T  D E V E L O P M E N T S .  —  Litde 
change in the general economic situation appears 
to have taken place thus far in February ,̂ although 
there are reports o f some'improvement in certain 
important industries, such as automobiles and 
steel. Orders from automobile manufacturers 
have continued to be a major factor in steel-mill 
operations, and recendy important demand from 
railroads has been reported. Cotton-mill activity 
dropped fairly sharply in the first week of 
February, and declines occurred also in freight 
car loadings and lumber production.

Stock prices have risen above the low levels 
of late January, but changes thus far this month 
have not been important. On February 6th,
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prices of utility shares rose rather sharply, 
following the announcement that the Tennessee 
Valley Authority would purchase private utility 
properties, but declines followed immediately,

[United States

although not to the earlier low levels. Unsettle
ment o f business opinion at home and the 
persistent international strain abroad continue 
to dominate domestic markets.
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FRANCE
Information communicated by M. MICHEL HUBER, Direae

rinstitut de Statistique de TUmversite de Tans.

February 2%tJh 1939-

Fe b r u a r y  was a quiet month inParliament. 
In spite of the campaign led by the extreme 
left parties in favour of the Republican 

Spanish Government, the recognition o f the 
Burgos government, prepared for by the two 
missions of M. Leon Berard, was approved by 
the Chamber on February 25th by 323 votes
to 261.

Since the fall of Barcelona on January 26± 
the exodus of the civilian population and o f the 
army into France has been accelerated. The 
French authorities have had to face an enormous 
task to succour the masses pouring across 
passes of the Pyrenees. The total number of 
refugees is estimated at 400,000. The civiHans, 
mainly women, children and old men, have been 
distributed over nearly all the departments; 
the combatants, disarmed at the ftontier, have 
been sent to camps improvised in the departments 
of the Western Pyrenees and PAude. About 
50,000 have already gone back to Nationalist 
Spain via Irun.

The great political, social and economic 
problems which are entailed by the sojourn of 
these refugees in France will no doubt be more 
readily solved after the recognition of the Burgos 
government which was made by Great Britain 
and France simultaneously on February 27th. 
Since the resignation of President Azana it 
seems that the end' of the Spanish civil war is 
imminent.

Since the death of Pope Pius XI, on February 
loth, the violent campaign against France in 
the Italian press has somewhat declined. But the 
international situation remains strained and 
little favourable to development of economic 
activity. Also the improvement which was 
observed in France in November has not 
developed as rapidly as might have been hoped.

The yield of indirea taxes, etc., exceeded 
the budget estimates by 215 Mn. in November 
and 56 Mn. in December, allowing for the

effects o f the decree-laws o f April, 1938. For 
the whole year there was a short-fall o f 475

After the parliamentary vote o f various 
supplementary credits, the total deficit for the 
1939 financial year is o f the order o f 9,600 Mn.

According to the inheritance statistics for 
1937, recendy published, the net value o f 
declared successions remains remarkably steady 
— 14.9 Md. fr. in 1935, 14.8 in 1936 arid 14.9 
in 1937. The volume o f inheritance is thus 
reduced to about i |  Md. gold francs per annum, 
as compared with 5 M d. before the war.

In January the total o f public issues o f 
securities was 390 Mn. compared with 76 Mn. 
in December and 26 Mn. in November. A  
fall is to be noted in the average rate for new 
debentures to 5 f%  and 5.4% in the first two 
months o f this year, compared with 7%  since 
April, 1938.

There were further reductions in the rates 
for short-term investments in February. On 
the 15th Caisse National bonds for 18 months 
were lowered from 3J to 3% ; a few days later 
six months Treasury bonds were reduced from 
2 j to 2% , and one-year bonds from 2J to 2^%. 
It should be remembered that since December 
12th the rate for three-months Treasury bonds 
has been only i j %  and the Bank rate 2%  since 
the beginning o f the year. Repatriation o f capital 
has made it possible for these rates to be brought 
very low, whilst the exchange equalisation fund 
has built up a gold reserve estimated to be 
between 10 and 15 Md.

From January 12th to February i6th the 
weekly position of the Bank o f France calls for 
little comment. The gold reserve remains at 
87,265 Mn., the note issue around i i i  Md., 
and the reserve ratio at about 630//o

On the exchange market, quotations have 
been stable; sterling has hardly deviated from 
177 f r . ; the dollar, quoted at 37.83 at the 
beginning o f the month, has been fixed at about 
37.76 since February 7th.
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France]

F IN A N C E PR IC E S
STOCKS & SHARES.

Index Nos. of 
Prices of

%

S

1913 Av.

1924 Av

1933 Av. 
1984 Av. 
1936 Av. 
1936 Av. 
1987 Av.

100

208

232
194
186
180
227

1986 
JA N . ... 
PER. ... 
MAR.... 
APR. ... 
M AY.... 
J U N E ..

195 
202
196 
193

JU L Y ...' 
A U G .... 
SE PT ... 
OCT. ... I 
NOV. .. 1 
DEC. . . ’ 

1937 i 
JAN. ...I 
FEB. ... 
M AR.... 
APRIL  
MAY ...
J U N E ..

138
137
153
195
209
221

267
264
261
225
221
219

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

1938 
JA N . ... 
F E B .... 
M AR.... 
APR. ... 
MAY ... 
JU N E ..

211
218
210
214
210
204

JULY... 
A U G .... 
SE PT ... 
OCT. ... 
N O V .... I 
DEC. ...

1939 i 
JAN. ...' 
FEB.......

•  July, 1914

% % Mn.f

100 100 160

298 66 0 658

218 81-3 300
189 82 1 341
194 83-5 232
252 76-3 94
392 75-1 178

211 78-9 119
226 77-9 61
223 75-2 70
214 75-8 39
214 74-7 78
209 73-8 155

204 73 2 13
214 73-2 56
245 75-2 74
339 80-8 82
349 78-8 172
375 78-4 209

403 77-5 200
416 75-1 212
346 74-6 190
361 72-6 28
367 72-3 327
365 74-6 107

420 75-0 108
426 77-2 122
431 74-8 29
405 75-6 145
378 76-4 646
399 75-5 22

402 75-1 114
406 74-7 1056
374 73-2 96
397 75-6 40
394 76-3 430
414 77 2 246

439 76-5 604
437 76-6 44
422 75-6 12
424 78-3 107
417 80-6 26
406 88-3 75

359 83-4 390
577 86-5

§1 St Qr.. 1914.

O
00

Mn.f.

EXCHANGE

Monthly
A veraees.

1Am
£

S 0
a

f f
to to
 ̂ £ . « 1

BANK OF PRANCE.

00

09

«

00
Mn.f. L %

V

%

WHOLESALE. RETAIL

1

1

ns u
>

0 • W W

0

per per
kilo kilo

f

Index Noi. 
for Index tioB. 

(Paris) 
for

25-2 6-18

270 
283 
243 
285 !

850 19-3

84-60
76-72
74- 27
75- 59 

124-42

20-57
15-22
15-15
15-13
25-14

%

57

399

828
806
816
836
877

21

268 
247 1
271
272 , 
257 
253

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

15-10
14- 97 
1507 
15 17
15- 18 
15-17

805
801
801
830
835
848

78 4 
79-3 
766  
63-6 
53-8

4 I 3-44 102

6 112-82

2- 5 ll7  08
i2-7. 9.
'3-5|l7-15o
3- 5 „ b 
3-8 2811

434

100

243
269
335
261
380

486

379
357
339
395
549

I 72-4 
71-1 
70-8 
66-8 
62-3 
58-5

233 
233 
233 
233 

. 243 
238

100 100

450

423
398
351

520

100*

!

347
328
332

436 I 366 
566 ; 641

205
169
216
262
234
256

75- 83
76- 32 
76-78

105-15
105-17
10515

243
241
302
316
262
300

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

853 
844 
838
854 
863 
866

58- 8
59- 2 
57-4 
541  
64 2
60- 4

355
368
370
365
368
363

519
491
440
480
611

454
454
452

e  e

233 I 379 
233 386

377 340 
405 341 
411 i  340 
402 : 539 i 451 
413 336 i  469 
404 337 i  461

233

429 342 
438 ; 347

2 124-251 328
343y» tf

V • 348

397
441
462
487

283
232
308
336
292
306

105- 15 
10511
106- 20
109- 39
110- 39 
11081

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

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

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

875
854
854
857 
860
858

884
882
888
906
900
904

576
55-3
55-1
55-6
65-5
54-9

♦ *
24-0 
24-4 
24-9 
24-9 
25 0

343
325
335
350
338
338

500
505
524 
520 
516
525

461 
477

456 354 494 
482 411 515 
493 442 534 
523 463 , 550

520
516
483
507
619

466

497

539 ! 475
516

567
577SCO

531 623 i 576
532 514 I 580 
525 I 513 i 586 
542 516

504

540

112
165
187 
180 
204
188

48-6
531
51-8
51-3
53-3
53-9

28- 85
29- 85

3-6 32-55

393
403
438

3-5|33-25| 445

324
274
340
349
455
345

149-57
152-95
159- 71
160- 54 
176-25 
178-17

29- 92
30- 49 
32-06 
32-23 
35-47 
35-93

926
919
942
981
999
994

239
221
235
237
197
176

50-2 
48 9 
47-4
45- 8
46- 3
47- 4

« 4 33-15
440
415

565 
577 
603 
696 
576 
586

565
585

572
575

590

600
615

581

606

627 I 590 642

34 3 455 ; 597
34-45 : 460

• • 37-1

290
331
243
248
322
386

331

35-7 
2-5139-9 

40-311

505
445
495
500

599
604
604
628
637

178-13 36-13 1011 154 476 „ 40-5 1 515 1
178-52 36-57 993 185 47-2 , . |4 1  1 i  620
178-40 3717 1082 191 43-7 , , 4 1 - 4 520
178-81 37-51 1134 232 40-4 3 142-2 530
178-67 37 95 1073 338 60-11 3- 42-6 530
177-45 ■ 37-99 1080 288 61-9 2 J  42-5 530

177-03 37-92 , 1102 258 62-7 2J  42-4 540
177-01 ; 37-79 1108 242 j 63-2 2 42-2 535

606 I 594 
603 I 559 
627 I 560

657
664
676

658

632
637
629
635
665
672

674 : 691
574
591
585
603
614

636
628
631
638
641
650

651
641
641
648
647
661

660 670

630
625
629
637
643
647

692
690
691 
698 
698

668

690
695
708
727
739
754

692

689

722

658 i  761

1 Including Sinking Fund since 1928. 
t  Revaluation of Gold Reserve. ® 2^% on Nov. 24th. b 1st 9 months.

a From May

fINANCE.
Value of Stocks and Shares 
Clearing House Returns.— 
Exchantea.—
Bank ot France.—

PRICES.
Wholesale —RetaM.—

Index numbers for end of monih.
Total clearings during the month at the Bankers' Clearing House o( Paris 
Monthly average of daily rates in Paris.
Middle of month.

Index calculated by the Statistigue Generale de la Prance lor 45 commodities ai the end ol the montn.
Index for Paris calculated (1) for 34 commodities by the Statistigue Generale during the month, giving each 
commodity a weight corresponding to the consumption of a family ol lour persons : (9) (or alt expenses of a 
working-class home according to the Paris Commission on the Cost of Living.
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T R A D E , O U T P U T , T R A N S P O R T E M P L O Y M E N T .

TRANSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
Railways.—.Average weekly receipts and daily average number of trucks loaded on all the principal railways (including Alsace'Loi'rainel,
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France]

Activity in the stock market, which at the 
end o f January showed slight recovery, after
wards progressively declined to exceptionally 
low levels at the end of February. Thus the 
index o f the volume o f dealings (% of 1931) 
which was 55 for ordinary shares for the last 
week in January, dropped to 40, 28, 23 and 15 
in subsequent weeks. For bonds the corres
ponding indices were 182, 140, 127, 99 and 75.

Security prices, after the set-back at the end 
of January, recovered slightly and then stabilised 
at levels comparable with those for January. 
For 300 French shares the index (% of 1913) 
went from 219 at the end of January to 230, 
232, 232 and 233 in the four weeks o f February ; 
for 25 foreign shares the corresponding index
numbers were 359, 374. 377. 373 and 377 ; 
for 30 rentes and French bonds the index 
recovered from 83.4 at the end of January to 
85*7. 86.0, 86.0 and 86.5 in February.

The Statistique Generale de la France has 
still not yet resumed the full calculation of its 
index o f production which was suspended in 
March, 1938- But it will do so soon, from the 
returns which industries are compelled to make 
as a result o f a decree law of June 17th, 1937. 
Meanwhile the following figures are published 
for the months from July-November, 1938, 
on the basis o f 1928 as 100— 81, 7 1, 80, 81, 86. 
In spite o f the progress since August, the figure 
is still below the November, 1937, level o f 91 
and the 1937 average o f 88. From November to 
December there was slight progress in six 
groups for which subsidiary indices are available ; 
metallurgy from 73 to 74, metal trades 78 to 81, 
automobiles 103 to 106, chemicals 103 to 104, 
textiles 86 to 87, paper 168 to 173 ; the following 
industries showed declines—mining from 97 to 
96 and building from 62 to 61. These month- 
to-month comparisons are somewhat uncertain, 
for seasonal corrections and allowance for 
variations in the number o f working days cannot 
be made w i±  as much certainty as could be 
desired. Compared with December, 1937, the 
figures are down, except that for automobiles, 
which had risen from 87 to 106.

The output o f coal and lignite was 4,311,000 
tons in January, 1939, compared with 4,531,000 
in December, 1938. There was renewed pro
gress in pig iron, from 560,000 tons in December 
to 571,000 in January, and in steel, from 576,000 
to 593,000. In December, 1938, the output o f 
electricity, 1,303 Mn. Kwh., was 3.5%  more 
than in December, 19 37 ; that from thermo
electric works had increased by 32% , whilst

that from the hydro-electric works had fallen 
10% . For the whole year, the total output of 
^3.483 Kwh. was 5% up, 14%  in respect 
o f thermo works and 2.4% for the hydro works.

The number o f assisted unemployed stood 
at about 415,000 in January, advanced to 420,000 
at the beginning o f February, and then fell to 
418,000 by i8th, compared with 410,000 a year 
before. In works employing over 100 persons 
the proportions o f those working under 40 hours 
per week had fallen from 20% to 13%  during 
the second half o f 1938.

Weekly receipts o f the National Railway Co., 
which were low in the first week of the year 
(263 Mn.), stood between 273 and 280 Mn. in 
following weeks. The aggregate to February 
iith  reached 1,643 or 132 Mn. more than 
in 1938. The number o f trucks loaded showed 
a slight improvement to about 42,000 per week.

For reasons largely attributable to the method 
of compilation o f the statistics, the value of 
January foreign trade was smaller than that of 
December—imports, 3,978 Mn. compared with 
4 ,2 14 ; exports, 2,820 Mn. compared with 
3,292; so that the excess o f exports reached 
1)157 compared with 922 Mn. in December.

The rise in wholesale prices slackened in 
February. The index o f 45 commodities (% of 
July) 1914) had risen 10 points in January 
from 666 to 676, but the weekly figures for 
February were 678, 679, 675 and 676. From 
January 28th to February 25th the index for 
raw materials rose from 693 to 699 and that for 
foodstuffs fell from 656 to 650.

In retail prices the rise was smaller in 
January than in the previous month. The 
index o f 13 articles in Paris (% of July, 1914) 
rose from 727 in November to 742 in December 
and 748 in January. For 34 articles the corres
ponding figures were 739, 754 and 761.

The transactions o f the ordinary savings banks 
with the deposit banks showed an excess of 
deposits amounting to 392 Mn. in January, 
and again in the first half o f February.

Generally speaking, the situation remains 
satisfactory in the monetary and financial sphere. 
The tenour o f the franc no longer inspires 
misgiving; treasury requirements are assured; 
but stock exchange recovery has been overcome 
by difficulties abroad. Internal industrial pro
duction, sustained in certain sectors by armament 
work, has declined in others owing to the 
international tension. No general economic 
recovery can be counted upon until the anxieties 
o f the present time are disnelled.
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GERMANY.
Information communicated by Dr, M . J. E L S A S .

March 1939;

Th e  number of persons unemployed, which 
was 455)000 at the beginning of the year, 
fell to 301,000 at the end of January. 

Of these only about 95.000 ^re fully employ
able The remainder either are not fully 
employable for physical reasons or are unable to 
leave their homes for employment elsewhere. 
They include males and females in the propor
tion of 5 to I . The reserves of female labour 
now appear to have been used up. The decline 
in the unemployment total in January is entirely 
due to the re-employment of males. On 
February ist there were only 3,000 unemployed 
females who were fully capable of employment.

The number o f persons employed rose by 
247,000 between the end of December and the 
end of January, whereas in 1938 there was a 
decline during January. As compared with the 
end of January, 1938, ±ere was an increase of 
1,400,000. This increase is accounted for to a 
roughly equal extent by the absorption of 
unemployed and by the employment o f people 
who were formerly not members o f the labour 
force. The supply of labour, in particular of 
skilled labour, continues to fall short of the 
demand, and this has become one of the gravest 
problems of the Reich. The shortage of labour 
has now spread to salaried workers. The 
demand for engineers and other technicians 
cannot be satisfied. As for agriculture, it is 
intended to introduce at least 200,000 foreign 
labourers to work on the land in Germany this 
year. A great many more would be brought in 
were it not for the shortage of foreign exchange.

As a way out of the labour shortage it will 
be necessary either to increase the hours of work 
or to undertake a further rationalisation of 
industry. To some extent it is possible that the 
intensity of work might be increased, while the 
re-employment of disabled workers, now re
ceiving compensation, is also contemplated.

In the middle of February a new decree was 
issued controlling the turnover of labour. This 
is intended to reduce fluctuations on the labour 
market. In future employees may give notice 
of termination of employment only with the 
permission of the authorities. Hitherto, only 
the engagement of labour has been subject 
to control. It is stated that on the average 
about one million and a-half workers have been 
changing their jobs per month.

The labour problem is the result of the 
gigantic tasks which the State has undertaken.

The labour shortage is thus mainly to be found 
in the armament industries, and especially in 
the metal and construction industries. Every
thing ± a t is now being done in Germany 
suggests that as far as can be seen ahead there 
will be no change in the aims o f State policy. 
Under such conditions it is difficult to see how 
the export problem can be solved. It hardly 
seems that the labour for the increase o f pro
duction for export is available. It may be 
added that apart from labour difficulties, German 
exports are meeting with increasing resistance
abroad for a number o f reasons.

The foreign trade o f the “  old Reich ’ 
showed an active balance o f 9 Mn. marks in 
January, but by comparison with January, 1938, 
when a passive balance o f 37 Mn. marks was 
recorded, the total value o f foreign trade showed 
a marked decline. Exports in January totalled 
419 Mn. marks, or 27 Mn. less than in January, 
1938. Expons o f raw materials, in particular of 
coal, showed an especially marked decline. 
Imports totalled 410 Mn. marks, or 76 Mn. 
less than in December and 73 Mn. less than in 
January, 1938. Imports o f foodstuffs fell by 
51 Mn. marks over the month, o f raw materials 
by 20 Mn. Both imports and exports showed 
especially large declines in the trade with 
European and South American countries.

For Greater Germany there was a passive 
balance o f 31 Mn. marks in January. Thus the 
foreign trade o f the new territories o f Austria 
and the Sudetenland showed a passive balance 
of 40 Mn. marks. These figures show how 
grave a problem those who direct Germany’s 
foreign trade have been set by the extension of 
the Reich in 1938.

There have been no noteworthy changes on 
the money market during the past month. 
The market was liquid after repayments on 
account o f special delivery bills which fell due, 
but daily money rates were mainly unchanged.

The mid-February Reichsbank statement 
showed a bill portfolio o f 6,712 Mn. marks as 
against 4,940 Mn. a year previously, a note 
circulation of 7,335 Mn. marks as against 
4,777 Mn., and daily maturing obligations o f 
1,028 Mn. marks as against 761 Mn. “  Other 
assets,”  which include foreign exchange, totalled 
1,389 Mn. marks as against 796 Mn. a year 
previously, which was before the Anschluss with 
Austria was effected.

The revenue from taxes and customs totalled 
1,430 Mn. marks in January, or 335 Mn. more
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FINANCE, PRICES and WAGES.
STO C KS  A S H A R E S B A N K IN G .

X  S 
a s :
>=) « S Z'S S►H ‘3  «
a | - §
cc^-z 
p a
T o

%I

L sp ita l 
Issues by

M ks.
Mn.

M ks.
M n.

Mks.
Mn.

M ks.
Mn.

Note C ircu la tion .

 ̂*TT ^
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V
.S o  g'OZ'2 5
Is “I
•5 ?  "
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g s  c _ • - tc

o

M arks
Mn.

Mka.
O^Mn.

B Z  g 
.®5! oHQfci

V

Mks.
Mn.

l ’j«-W ai
Average

1933 Av. 
1984 Av. 
1936 Av.
1936 Av.
1937 Av.

1936 
JA N ... 
F E B ... 
MALI.. 
A P R ... 
MAY... 
JU N E
JU L Y  
AUG... 
S E PT . 
O C T ... 
N O V ... 
D EO ... 
1937 

JA N ... 
K E B ... 
MAK. 
A PR ... 
MAY... 
JU N E

67-3
77-5
90-4
99-9

11T7

49-4
201
22-2
49-6
34-3

6100

Aug.,
1914
4500

Mk». to
j  -

%

W H O L E S A L E ,

C3

^ e

± 2 1  
= S'Sg l i  
a  o

Mks.
per

.M.Ton

Index Nos. of 
P rices of

%

R E -
T A I L

0 !5

R E A L
W AGES

4350
4864
4899
6146
6920

July.
1914
3T5 816 81-0

377
606
805
672
715

3500
3727
3920
4478
5073

9T8
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

197-6
68-5
22-0
18-1

1940
12-4

4962
4597
4824
4989
4849
5203

JU L Y  
AUG .. 
S E P T . 
OCT... 
NOV... 
D E C ... 
1938 

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

1C6-6
1081
1U9-3
110-6
111-8
112-8

80-3
49-1

5371
4815
5288
5923
5089
5834

0-7

114- 6
115- 7 
114-8 
113-2 
112-0 
111-3

33-4
14-4
13-4
29-6
10-7

1116

5405
5018
5800
6263
5552
6048

690
605
672
776
650
677
804
640
669
b94
622
667

4097
4172
4267
4348
4430
4389
4471
4540
4657
4713
4674
4980

5-56
5- 62
6 -  02 
6-47 
703

6119
5747
5979
6377
5965
6762

4799
4816
4938
4979
4902
4991

609
6-20
6-27
6-35
6-44
635
6-45 
6-54 
6-65 
6-71 
6 65 
6-96

11715
11759
13178
14840
U735

3-44 
2-52 
2-485 
2-485 
2-491

4-87
4-47
3-61
3-22
3-04

326
234
243
215
189

39- 6 
42-1 
55-2 
4T0
40- 4

100

86-7
S5-9

102-2
104-9
104-6

14397
14457
14372
14429
14649
14735

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

1939
J a n .... 
F E B  ... 
M AR...

113 8 
113-6
113- 9
114- 8 
112.7 
110-5
107-9
102-2
103-2
107-5
106-0
103-1

836
409-4

7 1
107-8
11-0
19-8

48-0

6110
5431
6685
6105
6157
6495

707
625
649
6^5
729
732

5111
5115
5256
5275
5196
6493

6539
6779
7091
6962
6?23
7617

826
761
823

1221
955

1010

5199
5278
5621
6086
6268
6440

941
863
902
901
949

1027

6650
6863
8023
7753
7743
8222

6-72
6-74
6-84
6-94
6-85
6-94

14654
15463
15417
15017
15245
15246

2-488
2-458
2-462
2-4-<9
2-490
2-489
2-484
2-488
2.490
2-495
2-491
2-490

100

93-4
98-4

101-8
104- 1
105- 9

100
1913
100

263
230
226
181
234
208

54-5
38- 5
39- 0
39- 5
40- 5 
40-0

105-2
104-8
104- 5
105- 0 
105-3 
105 7

218
193
178
199
212
235

39-5
39- 5
40- 5 
39-9 
39-6
41- 5

1061
106-4
105-0
103-8
103-2
103-6

710
7-09
7-26
7-28
7-18
7-50

15311
15300
16058
16156
16907
16904

7-14
7-24
7- 57 
8 09
8- 23 
8-48

6877
6258

916
1028

7816
7939

8 72
8- 95 

10-17
9- 86 
9-86

10-40

16857
16926
17602
17574
17655
17570

2-490
2-490
2-490
2-490
2-490
2-497
2-498
2-491
2-494
2.494
2-490
2-483

18910
18975
19098
20739
21593
22445
22936
23763
23827
25676
26660

2 486 
2 479 
2-473 
2-493 
2-489 
2-492
2-485
2-490
2-496
2-499
2-497
2-496

2-493 
2-493 
2 493

42-2
40- 2
39- 9
41- 3
40- 7 
40-5

103-2
103-4
103-9
103- 9
104- 1 
104-6

103-6
103-5
103-6
103-8
103-7
1040

118-5
t

123- 0
124- 5
125- 1

111-2
106-6
105-4
103-9
103-3

104-2
104-8
104-2
104-3
104-3
105 0 I

124-3
124-3
124-2
124-3
124-3
124- 5
125- 3 
125-4 
124-4 
124-4 
124-3 
124-3

104-2
104-0
1040
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

40-1
40-3
39-8
39- 9
40- 0 
39-6

105- 7
106- 4 
105-4 
105-0 
104-7 
104-6

3-37
3-25
3-0
3-25
3-12
3-12
3-37
3-12
2-75
2- 75 
300
3- 12

3-25
2- 87
3- 0

37 7 
40-7 
40-7 
381
37- 7
38- 2

1050
105-7
105-6
105-7
105- 8
106- 0

105-3
105- 5
106- 2 
105-9 
105-8 
106 0

124-5
124- 8
125- 0 
125-1 
125-1 
125-3

104-1
103-9
103-9
103-5
103-4
103-4

106 4 
106-7 
106-2 
105-9 
105-5 
105-5

38-3
38-7
38-1
37- 9
38- 1 
38-2

105- 6
106- 6 
105-6
105- 7
106- 8 
107-2

37- 9
38- 1
39- 2

63

1055
105-5
105-8
105-6
105-4
105-6

126-2
126-0
125-1
124-8
124-9
124-8

103-3
102-5
102-7
102-9
102-8
102-9

105- 5
106- 1 
105-6
105- 9 
1C6-0
106- 7

124- 9
125- 2 
125-5 
125-6
125- 9
126- 0

103-7
103-5
103-7
103-7
103- 7
104- 1

106-6

126-8
126-5
125-2
124- 9
125- 0 
125-3

125.8

Base 1924-6 average. t  New Index. Aug., 1984. '• New Index, % of December, 1935.

FINANCE 
Share Index.—

Capital Issues.— 
Re ichsbank— Clearings 

Outside Deposits. 
Note C ircu la tion .—
State D eb t—
NewJVork Exchange.—

, .  V, . PRICES.
Index Num bers for m iddle of month. Based on Wholesale— 

1924-6 average. W irtsebaft und Statistib.
W irtscha ft und S tatistik .
W irtscha ft and Statistik .
Second week of month.
End  of month.

S ilver.—
Pig Iron.—
Food and All Items.

Retail—
Reichs Index.— 

WAGES.—

1st of month.

1st of month.
M on th ly  average. W ir iscba ft und Statistik.
Statistisebes Reiebsam t Index — average for 

month and m iddle of month respectively.
Fo r m iddle of month. E ild ien st des statistiseben 

Reichsamtes.
W irtsebaft and Statistik . W eighted average for 

sk illed  workers in  12 occupations- Average 
for month. Based on hourly waees from 1931. 
orevtonsly on weeklv wares. A fter 1987. 1st of 
montb,!% of December, 1985.
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N O T E S  A N D  S O U R C E S .

IMPORTS AND EXPORTS 
Weight-
Values In Gold Marks— 

COAL OUTPUT 

SHIPPING.
RAILWAY GOODS RECEIPT8- 
UNEMPLOYMENT-

W irtscbalt und Statistik.
Statistiches Reichsam t—M erchandise and bullion included.
Ezclading Saar till April, 193o—W irtschalt und S tatistik  
Statistlcbes Reichsami.
W irtscbalt und Statlstik.
Total No. ol Persons Unemployed on 1st o( m onth. W irtschaft und S tatistik . T rade Union percentages 
tor end of month, bu t given as for following m onth to be com parable w ith previous colum n. Series die* 
continued after M arch. 1988. Subsequently percentages of working place capacity occupied.
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Germany]

than in January, 1938. Property and turnover 
taxes increased sharply, rising to 957 Mn. marks 
as against 694 Mn. in the previous year. Customs 
revenue and consumption taxes totalled 473 Mn. 
marks as against 412 Mn. in the previous year. 
Emigration tax brought in 30 Mn. marks in 
January as against 5I Mn. in the previous year. 
From April, 1938, to the end o f January, 1939, 
nearly 14,450 Mn. marks have been received 
in tax and customs revenue.

In the middle o f February a decree was 
issued concerning income tax which will affect 
taxation in ± e  coming year. The most important 
change is the raising o f income tax on un
married people by I2 |% , subject to the condition 
that the tax should not exceed 55% o f the income. 
Married people who after five years o f marriage 
are still childless and who have incomes o f more 
than 4,000 marks, will also be taxed on a higher 
scale, though not on as high a scale as unmarried 
people. The tax on their incomes must not

“  aryanisation ”  of

exceed 450/
/o On the other hand the existing

allowances for children are extended to step
children and adopted children.

The Bourse was fairly firm until the middle 
of February, although there was not a great deal 
o f business. This was due to the new policy 
relating to the capital market which is intended 
to facilitate the raising o f capital for industry. 
In the third week o f February the index of 
security prices fell by more than 1% .

As a result o f the favourable harvests of 
last year, and o f the large imports o f foreign 
grain, the food situation is better than it was at 
this time last year. According to the Press, 
stocks of grain are four million tons greater than 
they were a year ago.

In the middle o f February the Reich Trans
port Ministry announced that the Kiel Canal, 
which unites the North Sea and the Baltic Sea,

was to be doubled in width. The reason for this 
was announced to be the fact that the size of 
ships had greatly increased since the canal was 
built, and that it was necessary to permit of two 
lines o f traffic even for big ships.

The statistics o f building activity in 1938 
are now to hand. Whereas building permits 
increased as compared with 1937, the number 
o f dwellings completed in the large and 
medium-sized towns, fell by 17%. The share 
taken by building societies in the building of 
new dwellings rose from 39% o f the whole to 
44%. Building other than o f dwelling-houses 
increased further, in the large and medium-sized 
towns by about IOp^.

In the middle o f February detailed provisions 
were announced regarding the law o f December 
3rd which provided for the 
Jewish real estate and other property. For the 
time being “  aryanisation ”  will be enforced 
only as far as business undertakings are concerned, 
while that o f shares and other securities in Jewish 
hands will not be pressed. It is laid down that 
if  the price offered for Jewish landed property is 
much under its value, the transaction may be 
completed only if  the difference is handed over 
to the Reich. The same provision covers the 

aryanisation ”  o f businesses, except that the 
Reich is to take only 70% o f the profits which 
the buyer makes by the transaction.

In February a new trade agreement was 
concluded between Germany and Italy. Owing 
partly to the visits of German tourists to Italy 
the payments between the two countries have 
not matched, a balance being shown in favour 
o f Italy. In fumre German exports to Italy will 
be increased and the visit o f Italian tourists to 
Germany will be facilitated. Further, Germany 
has agreed to make more use of the port of 
Trieste than hitherto.

U

SOUTH AFRICA
communicated bv Mr. G. F. Thirlbv, of the University of Cape Town

14th February  ̂ 1939-

T h e  year 1938 opened w i±  falling values 
of exports other than gold. With the 
prospect o f continued deficiencies under 

the previous year’s realisations, the maintenance 
intact o f the country’s large monetary reserves 
seemed to depend upon the expansion o f gold 
output and the cutting down o f imports. In 
the event, the anticipated decline in export 
proceeds has occurred, the preliminary trade 
returns showing the total non-gold exports for

1938 to be down to the 1936 level, or about 
£10 Mn. below ± at o f 1937. But the increased 
output and steadily rising price of gold have 
secured an output value for the year of some 
£/̂  Mn. in excess o f that of 1937. At the same 
time, imports have been cut by some £7.6 Mn., 
so that the export surplus (over £2  ̂ Mn.) 
available to cover interest and other payments 
which the country has to make abroad is nearly 
£2 Mn. greater than was the surplus for 1937. 
The danger to the reserves seems, therefore, to
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SOUTH AFRICA

cc

RESERVE BANK

n

pa

«

% 
of Jan.'

1981 £  Mn. £  Mn.

o

COMMERCIAL
BANKS

o
Ho

o to

% of
%

of Ja n

1934 Av.

1939 Av.

1983 Av.
1934 Av.
1935 Av.
1936 Av
1937 Av. 

1936
JAN. ••• 
FEB. ... 
M A R... 
APRIL 
MAY ... 
JU N E ,.

120*

117*

206
267
303
304 
272

2-5t 10-7

7 2 7-9

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

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

303
292
295
302
307
306

13-7
19-4
26.3
24-4
24-7

298
303
301
307
318
320

26-8
281
29-6
22-9
22-9
22-9

311
317
302
287
268
254

22-9
22-9
22-9
22-9
23.1
24-6

JULY .. 
AUG...- 
SEpr .. 
OCT. ... 
NOV.... 
D E C ....

1938 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY . 
JU N E .

26'3
28-0
28-8
263
25-6
244

£  Mn. £Mn. £  M n.U  Mn. £  Mn. ^Mn. 1910 '

10'7 5-2 370 582 145

90 4'9 49-3 61-5 118 143

9-8 22-4 34-9 72-6 112 •9 125
1T8 25-1 39-7 82-8 141 2-7 127
12-9 26-4 45-7 84-7 133 1-2 126
14-7 23-7 48-8 87-6 166 2-8 126
16-4 19-5 56-4 92-8 179 2-6 130

14-3 28-5 46 4 88 4 152 1-2 126
14-3 32-8 45-6 83-6 155 •5 126
13 6 1 26-4 46-5 85-3 146 2-8 126
131 ' 21-5 47-3 83-8 141 1-5 127
150

1 22-9 1 47-0 84-3 153 8-3 127
14-2 1 24-1 1 47-6 86-5 175 20 127

15-5 1 240 48-8 88-7 183 18 126
151 : 23-5 49-4 85-2 171 4-7 126
141 1 180 50-6 87-2 158 3-0 126
15-6 19-3 51-6 1 90-2 176 1-7 126
15-3 i 21-2 51-5 1 92-5 175 2-9 127
16-4 22-5 52-9 95-1 199 3-5 127

158 238 53-3 96-9 219 11  4-5 127
15-9 \ 271 52 7 92-6 226 3-0 127
15 4 22 7 54-2 93-7 200 2-9 128
16-6 ' 18-9 54-6 92-6 208 1-6 128
16-9 , 181 55-0 92-2 157 3-5 129
15-4 18-5 55-5 92-0 173 5-8 130

A
09
tOa
S qO C

099

o o

*3
o'o

O Oi 
4) CQ

> -i

(3®
O o
g o

*3 K 
> S

9

2  ^  O
0 2

. % o f . 1
19281 £M n. £ M n . £ M n .

COMM’CED

168

147 82

114
69

113
68

112
71

113

115

73

84

121

5-5

7 0

84

124
73

125 I

J ULY.
AUG...
SEPT..
ocr...
N O V ... 
DEC. ..

1939 
J-AN. ..

69

126
64

123

122

62

66
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[South Africa

000

INDUST’L 
EMPL’M’T 

INDEX

% o f July , 
1925 000

3-1 3-7 1-9

5-2 3-7 •47 ■42 2-4 2-9

2-2 5-6 •24 •21 2-1 1-7
2-2 6-0 •66 •30 2-4 3-3
2-6 6-4 •82 •33 2-7 3-8
2-7 6-6 1-02 •36 2-9 4-7
3-5 6 9 112 •39 3-1 5 0

2-7 6-5 •81 •30 2-9 5-4
2-8 6 3 115 •24 2-7 4-7
2-5 6-6 •96 •26 2-8 4-9
2-5 6-4 1-25 •29 2-7 4-4
2-5 6-5 •85 •26 2-6 5 0
2-3 6-5 100 •34 2-8 3-9

2-0 7 0 •97 •33 3-1 5-4
2-1 67 1-21 ■39 2-9 4-3

2-2 6-6 103 •33 3-0 41
3-2 69 101 •31 3-1 6-2
4-2 6-7 1-21 •47 2-9 4-3

3-1 68 •82 •80 3-2 4-3

3-5 6-9 115 •52 2-9 5-8
3-5 6-5 105 •5) 2-7 4-8

3-5 7-0 1 47 •33 3-0 5 6
4-5 69 1-29 •51 2-9 1 5-2
3-2 6-8 105 ■47 2-8 5 0
3-1 6-8 110 •51 3-1 4-3

3-2 70 1-14 •33 3-2 5-7
3-2 6 9 1-26 •31 31 5-6
3-7 68 •87 •29 3 2 4-5
3 6 6-9 104 •33 3-2 5-4
4-1 6-9 127 •30 3-2 4-6
3-4 6-9 •71 •22 3-3 4 3

2-6 1 6-9 110 •47 3-0 6-0
2-8 6-5 •95 •32 2-7 4-1
3-5 7-1 111 •50 31 4-2
2-4 ' 6-8 •70 •45 2-8 3-7
2-2® 7 1 •74 •44 2-8 3-7
2-3° 7-1 T07 •52 3 0 3-7

116 111

180

194

231
252
278
301
305

294
296
298
299 
299 
299

300
303 
305
304 
303 
311

146
149
150
151 
150 
148

316
317 
316 
314 
307 
391

146
147
147
148 
148 
148

148
148
148
148
148
146

298 
301 
301
299 
296 
293

148
149 
149 
149 
149 
149

305
316
324
327
328 
331

330
329
329
326
322'

•  Average of Jan . le t and July let. + Including £V5  Mn. British Treasury Bills. II Gold and Gold Certificates. Estim ate, 
i  Demand and Time. ♦ Ratio of current value to revalnation a t 1928 prices. ” Excl. extraordinary shipm ents of gold specie, M ay-July, £2 7 Mn
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South Africa]
have been largely removed, and, in the absence 
o f any serious decline in the prices o f gold or 
o±er exports, to be unlikely to recur during 
1939- Over the year, the Reserve Bank’s gold 
and foreign bills, probably affected by capital 
import, appear to have increased by the equivalent 
o f some £ j  Mn. or £8 M n .; and bankers’ 
balances with the Reserve Bank have steadily 
gained ground.

The official analysis o f imports for the first 
9 months of 1938 shows that, as compared with 
the same period of 1937, motor cars were down 
£1.2 Mn. (or £1.59 Mn. with parts and chassis). 
Motor trucks and vans showed a slight increase 
(or a decline o f £0.1 j  Mn. if  parts and chassis 
were included). The decline in textiles had 
increased since June to £2.31 Mn., cotton 
piece-goods having replaced woollen piece- 
goods as the greatest contributor to the decline, 
these two groups being followed in order by 
apparel, bags and textile fur. Iron and steel 
goods were £1.47 Mn. down, and leather 
and rubber goods showed further falls. The 
increase in imports o f machinery as a whole 
had fallen since the half-year to £0.35 Mn. 
Declines (from the 1937 level) in machinery 
listed as “  industrial ”  and “  agricultural ”  largely 
offset increases in electrical and gas machinery 
and materials, and in mining equipment. 
(Monthly tonnages o f machinery carried by the 
railways showed almost continuously increasing 
declines as compared with 1937 tonnages, from 
May to October.) Wood, cane and wicker, and 
their manufactures, showed a conspicuous de
cline o f £0.62 Mn. The increase in imports o f 
Government stores had jumped to £2.18 Mn. 
Imports o f foodstuffs, increased by £0.23 Mn., 
included a wheat import of nearly £0.5 Mn. not 
appearing in the previous year.*

In the last two months o f the year, export 
realizations o f diamonds, wool and wattle were 
greater than those o f the corresponding period 
of 19375 and in December hide and skin exports 
also went ahead. The year’s realizations were 
respectively 73%, 71% , 90% and 60% of 
those o f 1937. Maize export realizations for 
1938 were only about a third of the 1937 total. 
The issue o f export permits has, since the last 
report, been increased from 3 Mn. to 4.5 Mn. 
bags. In view of a census figure o f i Mn. bags 
higher than the final crop estimate, and o f the 
anticipated heavy crop for the year to 31st 
August, 1939 (which may reach the 1937 record

* In view of an anticipated crop for the 1938-9 season of 
over 5 Mn. bags (over 2 Mn. in excess of last season’s), 
wheat imports on last season’s scale are not likely to be 
required.

of 28 Mn. bags), grain brokers and growers 
were, before the price decline of the last few 
weeks, pressing for still further permits. Sugar 
exports fell at the year-end, and brought the 
total value for the year shghtly below that for 
1937- F-uit and copper yields were 88% and 
75%  respectively o f the 1937 values; but coal 
exports were well ahead.

The conspicuous indexes show some (but 
not a very serious) decline o f internal trade in 
19385 after several years o f increase. Railway 
revenue will apparently be only about £0.5 Mn. 
less than in 1937, in spite o f the decreased maize 
traffic. New building construction begun has 
declined less than £2 Mn. (first 11 months) and, 
outside the Transvaal, it has even increased. 
(Building material tonnage carried by the 
railways was less in arrear o f 1937 tonnage at 
the end o f October than at the end o f July.) 
Though official returns suggest that industrial 
employment outside mining and transport was 
falling throughout the first i i  months, the 
general indexes were in November still above 
the level o f December, 1937. For the calendar 
year. State revenue (£43.4 Mn.) was only 
£ i Mn. lower than for 1937, Customs and Inland 
Revenue being down £ i Mn. and £0.3 Mn. 
respectively, excise being approximately the 
same, and post, telegraph and telephone revenue 
having increased by £0.3 Mn. The average 
monthly bank clearings for 6 towns outside 
Johannesburg was at approximately the same 
level as the 1937 average, and above that of 1936. 
The suggestion in these movements that the 
effect o f the decline in external trade upon 
internal trade was not great may be explained 
partly by the modifying influence of the increased 
expenditure by the gold-mining companies: 
working costs declared by the Transvaal Chamber 
of Mines increased from £48.5 Mn. in 1937 to 
£52.2 Mn. in 1938.

The fall of £20 Mn. in the value o f new 
company capital, on the other hand, is heavy, 
and it reflects the state o f doubt about present 
and future business prospects, as does also the 
fall in the commercial banks’ advances, co
inciding with a rise in deposits to a record height. 
A  resumption of the upward movement in the 
indexes would seem likely to depend upon a 
revival of external trade and the improvement of 
the international political relations upon which 
that revival will in turn be largely dependent. 
The state of doubt outside the country is 
suggested by the increasing amount of gold left 
“  earmarked ”  with the Reserve Bank of the 
U nion: the amount was £20.7 Mn. at 31st 
December, 1938.
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General Index Chart ...

General Business Position 

Analysis of Recent Movements 

Unemployment by Districts ..

Stocks of Staple Commodities 

Graphs and Tables* of Series :

Finance

Prices and Wages ...

Output and Internal Activity

External Trade

Shipping, Unemployment . 

Foreign Exchanges ...

* Additional figures published after March 22nd m il he found in the Supplement fo r  A p ril ']th.

Subscribers are reminded that the Service is prepared to answer enquiries and 
to supply further statistics on special subjects. No charge is made unless

considerable labour is entailed.

The Service is prepared to purchase complete volumes, or “ Bulletins
Supplements” only, for the years 1923-24.
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933 1934 1935 1936 1937 938

FOUR REPRESENTATIVE SERIES

A  » y
/VS.p>

,#*■ **(♦ *____5

1939

,» A -IN D U ST R IA L  SHARES ,
1 ♦ A

B-WHOLESALE PRICES *̂9i ••••

933

-VALUE OF EXPORTED MANUFArTIIRF<;

1934

D-SHORT MONEY INDEX

1935 1936 1937
In d e x  o f  P r ic e  o f  In d u str ia l S h a re s, see T a b le  p . i 2 i ,  co l. i 
B o a rd  o f  T r a d e  In d e x — T o t a l  e x c lu d in g  F o o d s, see T a b le  p. 
V a lu e  o f  E x p o n e d  M a n u fa c tu re s  (★  n o rm al seasonal variatic 
A v e r a g e  o f  B a n k  R a te , B a n k e rs ’ D e p o s it  R a te , D a y -r o -D a j 

sec  T a b le  p . 1 2 1, co ls . 5 , 6.

1938 939

EVENTS OF THE MONTH
February 23rd— March 22nd, 1939.

Mon., Feb. 27th International

Tues. „  28th 
Wed., Mar. 8th

U.K.
U .K.-China

Thurs. yy U.S.A.^Brazil

Wed. yy International

British and French Governments formally recognise Genera] 
Franco’s Government in Spain.
Currency and Bank Notes Act becomes law.
Chinese Government announces intention to set up Exchange 
Fund o f £10 Mn., half to be subscribed by British overseas 
banks and guaranteed by H.M. Government.
Agreement concluded arranging for U.S. credits to Brazil of 
$120 Mn. Brazil to free exchange market for commercial trans
actions and to resume dollar debt service.
Bohemia, Moravia and Slovakia incorporated in German Reich. 
Hungarian troops invade Ruthenia.

Thurs. „  i6th U,K.~Germany Federation o f British Industries signs trade cooperation pact with
Reichsgruppe Industrie.

U.K.-Germany Mr. Chamberlain denounces German violation o f Munich
Agreement.
Most-favoured-nation treatment and trade agreement rights 
withdrawn by U.S.A. from Czecho-Slovak goods. Additional 
duty o f 25% imposed on subsidised exports from all territories 
ruled by German Government.
Government granted plenary powers until Nov. 30th.
Trade agreement replacing Ottawa Pact concluded by U.K. and 
India. Indian duties on U.K. cottons to be reduced.
Lithuania cedes Memel to Germany.

yy

yy yy yy U.S.A.-
Germany

Sun. « 19th
Mon. „  20th

France
U.K.-India

Wed. yy 22nd Gei’many-Lith
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM*

March î tĥ  1939-
The improvement noticed last month 

was confirmed by the February statistics. Unemployment diminished considerably, 
not only in trades affected by the season. Output of steel rose to a high figure. The total value of exports (adjusted for seasonal changes) kept up to the level of recent 
months, though allowance must be made for the sale of ships {£2 .̂  Mn.) included in the February figures; imports of food and of materials, however, fell back a little. The Stock Exchange was optimistic, and the index of industrial securities nearly reached on March 14th the figure of 
February, 1938.The estimated cost of buildings for which plans were approved, especially

houses, was greater than a y ^ r  before. 
On the other hand, Bank Clearings, town 
and provincial, fell off, and New Capital 
Issues were of only moderate amount.This moderately favourable record is 
probably due rather to Government ex
penditure than to any substantial inde
pendent revival of enterprise.

March 20tĥ  I939-
With the rapid changes in the inter

national situation, and the shock given to confidence by Germany’s occupation of 
Czecho-Slovakia, it is not possible to make 
any forecast for the future.

ANALYSIS OF RECENT MOVEMENTS
UNITED KINGDOM

FINANCE. — Bank of England. —  The 
Bank Return of March 1st reflected for the first 
time the effea of the new Banking and Currency 
A a . The Bank’s gold holding was written up 
from 84/iild. per fine ounce to i48/5d., or from 
£126.4 Mn. to £220.9 Mn. At the same time 
the Exchange Account sold to the Bank some 
750,000 ounces of gold, worth at present prices 
about £5! Mn. As a result, the total value of 
the gold holding of the Bank increased by almost 
exactly £100 Mn. to £226.4 Mn. The return of 
March 8th provided a surprise, because a fall 
of 3d. per ounce in the price of gold was adjusted, 
not by a transfer of £400,000 of gold from the 
Exchange Account to the Bank, but by a transfer 
of cash, which involved falls of £400,000 each in 
the note issue and in the value of the Bank’s 
gold holding. On March 15th a recovery o f 3d. 
in the price of gold was adjusted by a transfer of 
gold from the Bank to the Account. Thus, 
though the price of gold was the same as it had 
been a fortnight earlier, the Bank’s gold was

valued at only £226.0 Mn, It is to be presumed 
that adjustments by transfers o f cash will be 
exceptional. Otherwise the note issue would 
rise whenever sterling fell in terms o f gold, and 
fall whenever sterling rose, thus tending to 
stimulate either movement, instead o f checking 
it, as under the gold standard. T o  facilitate 
cumulative disequilibrium in this way would be 
most undesirable.

O f the other movements between February 
15th and March 15th, the most noticeable was 
a fall in Discounts and Advances from £18.1 Mn. 
to the very low figure o f £1.7 Mn., partly in 
consequence of the repayment by the Govern
ment o f the £10 Mn. Czech credit. This 
decrease was largely offset by a rise o f £15 Mn. 
in Government Securities in the Banking 
Department to £97.5 Mn. Meanwhile the note 
circulation rose by £4 Mn. to £477.2 Mn. and, 
as noted above, the note issue was reduced by 
£400,000, so that the note reserve o f the Banking 
Department fell by £4.4 Mn. to £48.8 Mn.

*A n  international survey appears on the yth o f each month in the Supplement to the B ulletin.
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Total Deposits were therefore £6 Mn. lower at 
£152.5 Mn., but as Government Deposits fell 
by £2 Mn. to £10.5 Mn., Bankers’ Deposits 
were only £4 Mn. down at the still comfortable 
level o f £106.5 ^11-

C learing Banks.— Bankers’ Deposits at the 
Bank o f England remained at a high level during 
February, and the cash reserves o f nine London 
clearing banks fell only shghtly below the 
January peak, from £236.7 Mn. to £231.4 Mn. 
The abnormally low level o f Treasury bills 
issued by tender was reflected in a fall in Call 
Money from £133.0 Mn. to £129,0 Mn., and 
in Discounts ifrom £255.6 Mn. to £205.8 Mn. 
This latter figure was the smallest recorded for 
any month since April, 1935.

Advances rose by nearly £9 Mn. to £930 Mn., 
but Investments fell by over £8 Mn. to £573.2 
Mn., so that the combined total o f these two 
assets showed little change. Deposits fell by 
£52 Mn, to £2,060 Mn. The ratio o f Cash to 
Deposits was unchanged at the high level 11.2% , 
but the ratio to Deposits o f the combined total 
o f Cash, Call Money and Discounts fell to 27.5%, 
the lowest figure on record.

All categories o f bank clearings showed 
more than seasonal declines in February, the 
fall in Town Clearings, though less than in 
February last year, being particularly marked. 
O f the 11 provincial centres, nine showed 
declines over the year, the heaviest being in̂  
Nottingham, Leeds, Liverpool and Sheffield. 
Birmingham and Bristol alone showed small 
increases.

Security Prices.— Prices o f industrial secu
rities continued the improvement noted last 
month until about March loth. Thereafter ± e 
development o f the new Czecho-Slovakian crisis 
caused a moderate set-back, but our mid-month 
index still stands appreciably above the level of 
the last three months. Our index o f prices of 
fixed interest securities is also higher on the 
month, despite some decline in the last few days. 
Our mid-month index o f foreign bond prices also 
showed a small improvement on the month. 
Since March 15th prices o f nearly all types of 
securities have declined further. Short money 
rates remain extremely low.

Capital Issues.— Capital issues on home 
account in February were again appreciable at 
£7 Mn., though lower than in February in most 
recent years. They consisted mainly o f industrial 
issues, largely to shareholders. Issues on over
seas account were small.

G overnment F inance.— For the four weeks 
ending March iith , the ordinary revenue o f the 
Government totalled £125.1 Mn., as compared

with £111.9 ^ n . in the four weeks ending 
March 12th, 1938. The increase of £13.2 Mn. 
was mainly due to increases in receipts from 
Income Tax, Sur-tax and N.D.C. For the year 
to date ordinary revenue totals £859.7 Mn., as
compared with £816.2 Mn. to March 12th 
last year.

The available evidence still indicates that 
total ordinary revenue for the financial year will 
fall about £20 Mn. short of the original estimate 
o f  £944-65 Mn. O f this short fall, about half is 
expected to occur under the heading of Estate 
Duties, while Income Tax, Customs, Excise and 
Stamp Duties are also expected to yield less than 
estimated. On the other hand, Sur-tax, N.D.C., 
and Miscellaneous Receipts may show small 
increases over the estimates.

Ordinary expenditure for the month was 
nearly £7 Mn. less than last year at £53.3 Mn., 
but defence expenditure on loan account, at 
£35.5 Mn., was nearly £14 Mn. higher. Total 
expenditure for the period was thus about 
£7 Mn. higher than a year ago, but in conse
quence o f the increase in revenue the surplus for 
the period, at £36.3 Mn., was over £6 Mn. 
higher than last year.

I f  present expectations concerning revenue, 
and original and supplementary estimates of 
ordinary and loan expenditure are fulfilled, 
ordinary revenue for the remainder of the 
financial year will be about equal to ordinary 
expenditure, so that the deficit for the period 
will be about equal to the £50 Mn. which has 
still to be spent on loan account.

The revenue surplus for the month was 
reflected in a fall of £20 Mn. in the floating debt 
from £922 Ain. on February n th  to £902 Mn. 
on March n th . The discrepancy between ± e 
figures of the revenue surplus and the decline 
in the floating debt is largely accounted for by 
the repayment by the Treasury to the Bank of 
England o f the £10 Mn. Czech credit.

Treasury bills outstanding fell by more than 
the total floating debt, from £883 Mn. to £854 
Mn. The whole o f the decline occurred in 
tender bills, which fell from £381 Mn. to 
£351 Mn., while ‘ tap ’ bills, at £503 Mn., 
showed an increase of £ i Mn. The stationary 
‘ tap ’ bill figure may well conceal changes in 
the bill holdings o f the Exchange Fund and of 
the other departments, but the movements have 
probably been moderate. The tender bill total 
reached its lowest point, £346 Mn., on March 
4th. This is the lowest figure recorded since 
issues by tender were resumed in 1921. The 
tender issue is now rising, and in view of the 
expected deficit for the remainder of the financial
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year is likely to reach more normal levels in the
near future. . , ,

F o r e ig n  E x c h a n g e s .— Until the develop
ment of the new Czech crisis, the pound was 
firmer in terms o f doUars, the rate rising gradually 
from S4.68i  ̂ per £  February i6th to S4.691C on 
March 13th. Thereafter it declined to 4-b»4 
on March i8th. The franc also appreciated in 
terms o f dollars, the rate rising from 82,64^ per 
100 francs on February i6th to 82.65^ on 
March 13th, since when it has also weakened 
slightly to 2.64I on March i8th. Meanwhile 
the pound has remained steady in terms of
francs at about 176J.

G o l d  M o v e m e n t s .— Exports of gold in 
February showed a sharp increase to the very 
large total of £ '̂]-  ̂ Mn., o f which ,̂ 45-̂  Mn. 
went to U.S.A. Imports amounted to only 
£8.2 Mn., in which the only large single item
was £2.4 Mn. from Russia.

During the first half o f March the move
ments were similar though on a smaller scale. 
For the fortnight ending March i6th exports 
were £11.4 Mn., o f which £11.0  Mn. went to 
U.S.A., and imports £ i- j  Mn., o f which £2.4 
Mn. came from Russia.

The heavy net exports o f gold at a time when 
the net gold losses o f the British Exchange 
Fund are beheved to have been small or negative 
may be accounted for partly by shipments from 
earmark and hoards, both on owners’ and on 
arbitrage account, and partly by the fact that 
an increasing amount o f the Exchange Fund’s 
gold is accumulated on earmark overseas, 
especially in S. Africa, so that net sales by the 
Fund in London do not necessarily represent a 
net loss of gold by the Fund.

PRICES A N D  W A G ES.—There was very 
little change in the general index numbers of 
sterling wholesale prices from January to Feb
ruary. A fall in the price of cereals and some 
kinds of meat brought the food index down 
about 1% . Among materials there was a slight 
reduction in the prices of cotton and o f wool, 
and an increase in silk and jute ; in the aggregate 
of materials there was a trifling rise. In the first 
half of March the prices o f non-ferrous metals 
increased.

After seasonal correction the retail price- 
index o f food and the Cost o f Living index are 
seen to be the same on March ist as on December 
1st and January ist. On February ist the 
numbers had not shown the usual small seasonal 
fall. Food prices on March ist were 4% lower 
than a year before.

There have been no changes in wage-rates 
that affect our index.

T R A D E A N D  O U T P U T .—T he reduction 
in the total value o f Imports from January to 
February was greater than is attributable to the 
season or the shortness o f the month. In the 
Food group ± e  reduction compensates relatively 
large imports in January. Among Materials 
there was the now familiar reduction in cotton 
imports, while for most other goods the position
was similar to that in January.

Compared with a year before, imports ot 
partly finished manufactures have been at a 
rather low level for some months, owing to the 
reduction in the importation o f iron and steel. 
In Group B (finished goods) on the other hand, 
imports have increased a Uttle and their value in
February was the same as a year ago.

On ± e  whole the statistics for January and 
February taken together show little change from 
the position, discussed in previous issues o f the 
B u l l e t i n ,  in the fourth quarter o f  1938.

lAIEOKl’S L E S S
1937

•  •  I ♦  •

«  »  »

Food, &c.—
Grain Meat Dairy Produce Fruit & Vegetables ■ J'obacco Other «  «  ♦

♦  4  »

I  %  •

«  4  P

Total
Materials—

Cotton WoolSeeds k  Oils Hides k  SkinsTimber ...............Rubber ... Non-ferrous metals Other

41-7

•  «  •

Total ...
Manufactures— A. Iron, Steel Non-ferrous Timber ... OilsOther ...

24-9

Total ...
B. Total ... 

All Imports (net)

UK-EXPORTS. £M n.
1938 1938 1939

Jan. Feb. Dee. Jan. Feb.
6-9 6-5 4-3 4-6 4-8
7-4 6-8 8-3 7*3 6-3
5-7 6-8 6 0 6-5 5-5
2-9 2-8 3-1 3-3 2 9
2-7 1-3 2-3 2T 10
9-5 8 0 10-5 10-3 8-8

35T 32-2 34-5 34-1 29-3

3-5 3-2 2-4 2-2 1-7
3-6 2-3 2-7 4-6 2-7
2-7 2 7 1-7 1-9 2-5
1-7 0-9 1-5 1'6 0-3
3-3 21 3-5 2-7 1-9
1-1 1-2 0-3 0:1 0-4
1-4 1-6 1-2 1-3 1-2
6-4 5-6 4-3 4-5 3-5

23-7 19-6 17-4 18-9 14-2
2-8 21 0-7 0-8 1-0
2-5 2-3 2-6 2-6 2-7
0-6 0-5 0-5 0*5 0-4
4-2 3-3 3-5 3'7 3T
2T T7 1-8 1*9 1-7

12-2 9-9 9T 9-5 8-9
8-5 8-0 7-3 7 . 7 7-9

80-2 70-3 69-3 710 60-7
Under Manufactures, A includes commodities used in further manufacture and transport; ‘ Other’ contains leather, paper ami motor accessories. B includes all other manufactures.

The total value o f British Exports in February 
(when corrected for season, etc.) was higher than 
in January or December. There was some 
diminution in exports o f coal and o f beverages. 
In manufactures alone the value was a little 
greater than in any February since 1930. On 
closer examination, however, it is seen that the 
increase over previous Februaries is due to the 
sale o f ships this year, £2.3 M n., an increase o f 
about £2 Mn. over the previous y ea r; there 
was a decrease in some other categories, as shown 
in the following table.
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15XF0RTS OF BIUTISH PRODUCE. £Mn.

Beverages* ... Tobacco Pood

1938Jan. Feb, 1939

# • 4 4  4

^ 4 4 • 4

TotalMaterials— Coal Wool Oils and Tats Other
4 ^ 4

9  9  4

9  9  4

4  4  9

Total Manufactures— Non-ferro»is inetals Iron, steel, machinery Vehicles CottonWool ...............Other textiles and apparel... Chemicals Other

4  9  4 4  4  4

4  4  4

9  4  4

4  9

•  •  9Total 
Total exports of

3-5 3 0 2-8 3-0 3T 2-5
3 0 3 0 2 7 2'8 2 9 2 60-5 0-5 0-4 0'6 0 6 0-50-2 0-2 0-3 0 2 0-2 0-212 10 0-8 1 0 1 0 1-0
4-9 4-7 4-2 4-6 4'7 4'3
IT IT 0 9 IT 1-3 1-2

11-2 10-9 9 9 10-4 8-9 9 03-9 3-3 3-2 3-8 4-6 5-25-0 4 9 4-3 3 7 4T 3 82-6 2 8 2 6 2 0 2-6 2 6
2-4 2 5 2 3 2 0 2-3 2 21-8 1 9 1-7 1-6 1-8 1 75-3 5-2 4-8 4-8 4-8 4 7

33-3 32-6 29-7 294 30-4 30'4
43-9 41-2 37-6 391 39-5 381
Jeer, Spirits, Cocoa, etc.

U N E M P L O Y M E N T .-T h ere  was a general 
improvement in employment in February, and 
the percentage o f insured persons unemployed 
dropped from 14.3 in January to 13.4. Part of 
tfiis improvement was due to normal seasonal 
influences, but industries that are little affeaed 
by the winter also were busier. The steel and 
engineering industries recovered partly from the 
fall in recent months. In general, employment 
was at about the same level as in February, 
193^ j about 70,000 more insured persons were 
at work in February, 1939, but owing to the 
increase in the insured population, the percentage 
unemployed was 0.3% greater than a year ago. 
Textiles generally are more active than in 1938, 
but the proportion unemployed is still heavy.

The usual details are shown in the tables 
below.

The output o f  coal, o f iron and especially o f 
steel increased in February, but not to the level 
o f a year before.

T he estimated cost o f New Building Plans 
approved in February was j %  higher than a year 
before, the recent tendency to reduction being 
thus checked or reversed. The increase was in 
plans for houses and factories; there was some 
falling off in those for Public Buildings, Shops, 
etc.

INSURED MALES UNEMPLOYED.
Excluding Building, Public Works and Agriculture. (000's.)

Wholly Unemployed Temporarily StoppedYear 1937 1938 1937 1938September ... 734 848 4 4 4 116 267October 769 895 9  9  9 no 195November 798 917 4 9  4 119 201December 817 917 9  9  9 152 188
Year 1938 1939 1938 1939

January 879 957 4  9  4 177 216February 837 958 4  4  4 177 179March............... 873 4 4  4 187A p r i l ............... 864 4 4 4 213May ............... 854 4 4  4 249 ___J u n e ............... 842 ■
4 4  4 297July ............... 813 312August 816 — 9  4  4 278

INSURED PERSONS UNEMPLOYED. UNITED KINGDOM.
^Iai.es AND tK-MALKs. Aged 15-65. E.xcluding Agriculture.

A. Wholly Unemployed.

000 s

B. Temporarily Stopped

9  9  4

4  9  4

Building ... Public Works Coal Colton IVoolOther Textiles Clothing ... Distribution Other Industries HotelsCommerce, Professions, &c.

4  9  9

9  9  4

9  9  4 178 169
TotalsMalesFemales

18181376441
14661184283

'total 
211 124 116 78 29 78 69 226 666 98

February, 1939 A 199 
121 82 47 
12 46 45 214 548 95

B
1233331 1732 23 131193

178 170 198 186 12 193 184
1808135b449

14671168298
2017 1635 1558 1304 459 331

382254128
1888 1593 295 1452 1258 194 436 335 101

I i 8

pEl

10

^■4 *  ^

ft* N

S'*?.-
y .  ^  >

I k

HJ

ii)

U)
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i
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3iwj

Jnal

^  fro® tin

® Februan- 
P ^ n s w a e

to the 
percentage

‘h! ■ ^5  “  '938,m  liea\'y.

 ̂ the tables

E l).
■ Itiire. 0̂00’,.;

Stopped 
137 1938
Ifi 237
10 m
19 201
2  188

1939
216
179

77
77 
?7 
13 
19 
37 
12
78

iry,
9

B
12
3

35
31 17
32 
23 
13 

1193
9

S
19+
101

UNEMPLOYMENT BY DISTRICTS
__________  r ¥ T > T * X * A T K T  AGREAT

1938 Feb.Mar.
Apr.Mav

1939

14 14 4
16.lune)3.hilv I

H' I Aug. 15
Sejit .12

17 14 Dee. 12
■ fiiu. 16Pel). 13

13112- 7 
1 2 ) 
12-8
13- 2(а ) 13 1(б ) 12-9 126 
12 8

13-5 131 13-1 13-3 13-6 
Kiiil3‘7 
1(6)13-6 13-2 13-5

11-81T81T611-7II 9(а ) l l - 5
(б) 11-2 

11-2 
11-0

10-810-7
10-2116
III

7-4 («)7 6

13-3 17-8 17-6
13-0 17-6 17-1
12-9 17-7 170
13-7 18-5 173
14-0 20-1 18-5
14-8 17-7 19-7
14-6 18-2 19-2
14-7 19-0 18-7
13-0 171 190
13-1 17-2 19-3
12-8 16-9 19-4
14-7 18-3 21-2
13-1 17-2 20-1

15- 616- 216- 7 18-417- 1

23- 624- 925- 3 25-7 25-9

nil! «tpvips (M New serie.s including certain domestic workers.
f e , p r i o r  J o ’c t o t r ,  lo is . ba.e.l upon numbers insured in ,7uly, 1937 ; srrbsequently upon nun,hers ...sured ... Ju ly ,

STOCKS OF STAPLE COMMODITIES.

3

(0
(a)
(3)

(4)
(5)
(6)

Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

Visible Supply plus estimate of Straits stocks 
Total world stocks of refined copper only.
N.B.— This is not the same series as that discontinued 
since Oct., 1931.
U.K. stocks in official warehouses.
Visible supply in U .K. and U.S.
Crude rubber stocks (outside regulated areas) in U.K., 

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

(7} Total visible supply.
(8) Tea Brokers’ Association, London stocks.
(9) (A) Visible supply. (B) Interior Brazil stock and San Paulo

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

(10) Stanford Wheat Studies Estimates of World's Visible
Supply.

(11) Total crude (petroleum, natural gasolene (ex at plants),
refined products.

II9
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160

120

100

20

19

17

%

FINANCE.

1933 1934 1935 1936 1 9 3 7

\  / I %•%

INDUSTRIAL SHARES

1938 1 9 3 9

DEPOSITS

NINE CLEARING BANKS

A b  V A N C E S ^

- 4

------------------A ------------------
_ i  1 A  1 A  1 —

®  M m  W J \\___ II \  « = ^ A  //\l^^ A K

TOTAL NEW CAPITAL ISSUES

YIELD ON FIXED INTEREST STOCKS

THREE MONTHS’ RATE
; .......N__ A _____

1934 1935 1939

120

#

IJW A’-

1»3 Â -
ijsaA’
IjjSAT, 
1938 A»
19JIA»

»«###•

Iftf
JOLY
ado..
SEfT- 
OCT. XOY. 
DSC-. 19W 
JiN . 
FBB. -  
UAB. iPK. 
HIT 
Jl'SB....

4 4 ^ t *

JULY
AtJQ. -
SKPr.. - .

OCT... 
SOT- 
DBC. - IWT 

J l K . . .

m . . .

XAR.. . . .
APB 
MAT 
JCXE._.

JPLY 
AD(J,. 
SEPT. 
OCT.. 
NOT, 
DgP

JAN.
FEB.
«A 8.
A PR ..
Mat
JC5B

^ ^ 4

J ia r ,
AI’6
sept’'OCT 
NOV '■■ 
DEC,- 
,1«9‘
Jan,
?eb.' , , ,

^ : . i h

1

tEj
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FINANCE.
STOCKS A SHARES

Industrials

9

%

1924 AV....I 100 

1929 AV....I 139

1933 Av....
1934 AT...J
1935 Av..
1936 Av...J
1937 AV....1

1985
JU L Y ..... I 141
AUG......... 148
S E P T ....... 141
OCT.........  139
NOV......... 149
DEC....... I 147

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

JU L Y ..... 1 157
AUG.......I 165
SEPT....... 166
OCT....... I 170
NOV........  169
DEC.......! 167

1937
JA N ....... I 169
FEB.........  165
MAR........  158
A PR......... 156
MAY ...... I 154
JU N E ......  148

JU L Y .... I 150
AUG.......  152
SE P 'r. .. 146
OCT.........  139
NOV........  138
DEC.......I 133

1938
JA N .......I 135
FEB .......I 128
MAR..... I 120
A PR.........  129
MAY ....... 125
JU N E  ... 118

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

1939 
JAN. . 
FEB. .
m a r . .

+

+

+

+

+

+

+

+

+

Fixed
Interest

— 0-5 
+  0 7 
+  9 4

100

96-3

124-4
132-5
136-2
136-9
127-7

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

134-5
129-2
126- 3
127- 3
127- 8
126- 7

126-1
126-0
125-2
1261
129-0
128- 2

129- 8 
129'8
127- 0
128- 6 
127 6
127- 6

130- 1
128- 6 
121-2 
123-7 
123-8 
121-7

121-4
119- 2
120- 5

%

MONEY*

80-7
75-7
73-6
75-2
78-4

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

73-0 
73-2 
73-6 
72-9
72- 8 
738

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

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

79-3 
79-5 
79-9
79- 4
77- 5
78- 1

77-1
77- 1
78- 8
77- 8
78- 4 
78-5

769
77-9
810
80- 9 
80-9 
82-3

82- 5 
84-2
83- 2

2-43

4-57

«

09

NEW
CAPITAL
ISSUES

for
U.K.

£  Mn.

3-45 j 7 4 

5-31 I 13*3

iM n

BANK
CLEARINGS.

OTHER BANKING. I TREASURY
BILLS.

10-3
7 0

London
Bankers’
Clearing
House.

£Mu.

11-2 2070

7-9 I 2360

1660 
1830 
1790 
2093 
2180

iM n. £Mn.

1810 
1770 
1820 
1860 
1990 
1950

1960 
2080 
1950 
2020 
1940 
2200

1860 
2030 
2230 
2250 
2330 
2270

2375 
2500 
2250 
2280 
2085 
2430

2105 
1910 
2000 
2110 
2090 
2025

2140 
1975 
2000 
1905 
1860 
2140

1890 
1885 
2030 
1930 
2C60 
1970

1930 
1860

Bank of 
England.

£Mn.

226 147 

241 125

217
233
252
276
299

267 
238 
236 
266 
255 
276

281
268 
263 
279 
272 
265

285 110 
260 ! 101 
256 , 101 
289 115 
289 
301

316 
297 i 
296 I
303 I 
306 1
293 i

I
304 ■
284 
276 i 
3C8 :
299 
301

322 
295
286 
299 
287 
275

294 
264 
255 
293 
266 
258

316 107 
290 '102

62

3  *0 o 0 — 0. 
cu'2 5?

£Mn.

50

• Bank Rate 2 per cent, since June 30th, 1932. 
t  Exclusive of Investments in Affiliated Banks. For Table of Exchanges see p. 130.

9 Clearing 
Banks.

00 01 o 0 2  
O  _  V)

dSg-

^Mn. £Mn. iM n. £Mn.

o S '»

<
% iM n.

1632 242 791 324 11'7 48-5 442

1762 226

1914
1842
1961
2104
2172

1982
1976
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2076 
2117

2132
2133 
2143
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178
2168
2172 
2197 
2193 
2213

2212
2165
2140
2153 
2147 
2184

2193
2183
2154 
2140 
2131 
2135

242 10-7 55-3 521

352
228
264
312
276

272
285
298
295
292
320

335 
287 
247 
262 
303
321

340
336 
334
341 
320 
314

338
301
243
237
241
255

277
272
276
291
292
294

323
281
234
243
274
284

295 
298 
283 
261 
265 
243

746
740
755
825
910

761
751
749
760
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904 
909 
920

925
924 
928 
939 
942 
934

920
934 
949 
948 
936
935

934
925 
923 
923 
915 
920

2112 248 922
2060 206 930

519
543
598
598
607

599
599 
602 
610 
604
589

585
585 
520 
592
595 
597

594
597 
604 
611 
611
615

624
626
622
616 
611 
608

602
600
596
595
590
591

592
589
590 
594 
587
586

589
598 
602 
602
599 
592

10- 9
11- 3 
10-8 
10-3 
10-3

39- 0
40- 2
38- 5
39- 2
41- 9

10-9 
10 6 
10-3 
10-1 
10-6 
10 6

10 6 
10-8 
10*3 
10-6 
10-1 
101

10-0
10-4
10-2
10-0
102
10-6

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

10-3
10-3
10-4
10-1
10-2
10-5

10-8 
10-7 
10-9 
10-9 
10-2 
10 8

10 6 
10-5 
10-3 
10-4 
10-4 
10-8

384 
38 0
37- 7
38- 0
38- 0 
37-3

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4
39-0
39-0
39-1
39-2
38- 5

38-3
39.9
41- 9
42- 2 
42-4 
42-2

42-4
42-6
42-7
42-7
42-7
42- 3

41- 6
43- 1
44- 3 
44-0 
43-6
42- 8

42-6
42-4
42- 8
43- 1 
43-0 
43-1

681 11 2 43-6 
573 11-2 45-1

S i.e. excl. Metropolitan.
-----  Liverpool Clearing Area reduced.

STOCKS L  SHARES—

NEW CAPITAL ISSUES— 

BANK CLEARINGS—

BANK OF EN G LA N D - 

PRINCIPAL BANKS— 
TREASURY BILLS— 

MONEY—

/ « ‘̂ * S u w l e m e n t s l ^ r o e n t n R e  of l!»24 on 15tli of month. For end of month fliones
HojuUtWe Index.—Geometric Mean of montiily DcrcentaKe clian^es.

M m i^  ' b a NK^^*LTD ^A^>road, exoludinK Govornmeut loans, etc.—As published

2 °^o rk ^  Metropolitan) of I>ondon Bankers' Clearing House for S weeks covering
of l ! o ^ d o 7 ' K ^ k ^ r t - “"t l  4th Of following nionUi. Country Clearing* 
Depo*”t»? m h -1 7 th ^ * o f^ o n V h ^ ^  Provincial Clearing* for 11 towns—Proportionate to ta ls for 24 working days.

“  U th-17th Of month. In-mes amalgamated, Novcm»)er 22nd. 1D2R.
the N'Mlonal Averagx-fl for the month of t) clearing hanks (l.c .—t-xcUmlng
l»Led tenfUr Tm.'i »  n « a n k ).—As publl.shed hv THE MiDI^AND BANK. LTD.
lu f . Issued hy lender during I s  weeks preceding dato of tochequer B elurii

Day to.Dav Rata ?nd I '” '* in  w lslencc W s thU e S ^ b y  temllw^uny lo .uay  naie and 3 Month*' Rate. Average.* for week ending 15th of montli.

I 2 I

582
473
473
676
560

490
515
530
549
655
565

556 
526 
505 
498 
548 
578

615
630
621
615
603
617

588
540
505
510
533
538

548
558
573
5P5
612
622

612
557 
517 
522 
570 
580

568
555
537
526
517
507

449
381
351

159

239

327
377
393
225
229

397
265
363
353
346
333

339
271
257
197
212
215

191
173
188
224
235
205

307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334 
384 
407 
465

525
602
5C3

li

ri

► ^

r
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PRICES AND WAGES.

1924 Av... 

1929 Av...

1988 A‘ ...
1984 Av...
1985 Av...
1986 AV... 
1937 Av...

1936 
JULY 
AUG... 
SEPT.. 
OUT. .. 
NOV... 
DEO...

1936 
JAN. .. 
FEB. .. 
MAU... 
APRIL 
MAY .. 
JUNE

♦  •  •

« •

• • • *

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

1937
JA N......
FEB ......
MAR.....
APRIL..
MAY.....
JU N E ...

JU LY .......
AUG........
S E P 'r......
OUT.........
NOV........
DEC........

1938 
JAN. 
FEB. .. 
MAR .. 
APRIL 
MAY .. 
JU N E .

JULY., 
AUG.. 
SEPT..
o c r . ..
Nov. .
DEC. .

1939 
JAN. . 
FEB. .. 
MAR..

Price of 
Qofd.
s. per 

flue oz.

93-69t

84 95t

87t 
65t
lot
29t 

'7 6 t

11080 
140-29 
140 85 
14T78 
14T38 
14110

140 89
140- 77
141- 04 
140 85
140- 21 
159-55

138-97 
158-40 
137-48
141- 94
142- 55
141- 82

14160
142- 09 
142-43 
141-61 
140 60 
140-64

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

139-67
139-73
139-62
13991
139- 87
140- 61

141- 19
142- 57 
144 47 
146-45 
146-83 
148-93

148-82
148-33
148-28

Bar
Silver
(Cash).

d. per oz.

WHOLESALE. 

Board of Trade Index Nos. 

General Pood.

% % %

Materials,
etc.

t  Average of daily quotations for year.

Statist (Sauerbeck) Index Nos.
Food.

% %
Raw

Materials. Total 
%

RETAIL.
M. of Labour. 

Cost of
Living. Food.

34-0 100 1 100 100 100 ★ 100

24-5 82 2 87 4 79-4 84 — n

18 1 6T6 63-1 60-7 57-5
1__ 1 57

21-4 63-3 64-8 62-4 59 5 68
290 64 0 660 62-7 59 — 61-5
20 2 67-9 69.9 66-7 62 — 65
20-1 78-2 1 77-8 78-0 7T5 75

30-7 63 3 64-7 62-5 58-5 68-5 61-5
29-8 63-6 65-3 62-5 59 6 9 o 6T5
29-3 64-4 67-0 62 9 59-5 60 62
29 4 656 ' 68-1 640 59-5 60 63
29-3 65 7 67-2 64-6 58-5 69 64
27-2 658 67-4 64-7 69-5 39-6 64

20 4 660
1

67-7 65-0 60-5 60 63 5
19 9 65-9 671 65-2 59-5 69 64
197 65-9 66-4 65-4 59 69 64
20-5 66-1 66-4 65-6 59-5 58-6 63
20-5 66-1 67-1 65-3 60 5.9-5 62
19 9 66 6 68 0 65-6 60 60 61

19-7 67-3 68 4 66 5 61 61 63
19 5 68-6 7T3 66 8 63 65 64-5
19-5 69 1 72-3 67-3 64 05 65
20-0 70-2 74 6 67-7 65-5 60 66
2T7 70-7 73-6 69 0 65-5 66 69
2T2 72-5 75-6 70-7 67-5 67-5 73

2T2 74-0 75-6 72-8 67-5 67-5 73-5
20-1 74-7 1 75-0 74-2 68-5 08 76
20-6 77-2 76-6 77-1 73 71-6 79 5
20-9 i 78-2 77-6 , 78-3 73 7 t 76
20-4 79 6 77-5 80-3 73-5 7 t-5 77 5
20-0 79-6 77-3 80 3 72 72 77

20 1 ; 80-2 78-3 80-8 73 75 ' 77-5
19 9 80 1 78-2 1 80-7 72-5 75 : 76
19 9 79-9 78-9 ' 80-2 72-6 75-5 75
200 79-5 80-2 i 78-8 72-5 75-5 72
19-7 78-0 79-5 76-9 70 5 7 i o 69
18 8 77-4 1 79-5

1

760 7T5 7V 5 1 69

19 8 77 5
1

79-9 75-9 70-5 10 68-5
202 76-1 78-7 74-4 70 G9 69
20-3 74-8 76-6 73-6 69 09 1 665
18-8 74-1 76-3 72-7 69 OS ! 66

1

18 7 73-4 76-4 71-5 68 67 64
18-9 72-4 75 6 70-5 67-5 07-5 , 64-5

19-3 72-3 74 4 70-9 65 05 65-5
19-5 71-5 72-1 70-9 62 O t5 64-5
19-5 70-7 i 699 70-8 61 Hi 65-6
19-7 71-2 i 70-5 7T3 59-5 00-6 66-5
197 70-7 ! 69-0 7T4 58 68-5 66
20-1 1 70-6 69-8 70-8 60-5 00-5 66-5

20-3 ' 699 70-4
4

69-3 61 60-5 65-5
20-3-
C  A

69-6 ' 69-3 69 4 60 £9 66

% % % %/o %

100 100 ★ 100 ★

82 94 9i —

WAGES.

62-5
62-5
62
6T5
61-5
60-5

69-5
69-5
68
67
65-5
655

64
63-5

79- 5
80- 5
81- 5 
84 
88-5

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
865
87
87
88-5

88-5
88-5
90 
91-5 
91-5
91

85-S- 
85-6 \ 
87-6 
89
89
90

89-5
89
89-6
89-6
89
89

88-5
;87-5

8?-6
87

83-5
82
80-5
8T5
81
85-5

857)
85

84 6
t s
80-5
79-5
78-6
78o

796
78-5

Indu.x 
of Average 

Weekly
Wages.o

_________

10<

994

or 3y. A

sei

99
100
100
10C4
10('i
100?

101
1014
lOU
1024
103
103

1034
104 
104 
104A 
104i 
lC4j

1044 
104.4 
104 j 
104i 
104.̂  
1044

1044 
104 i 
1044

«  n o r m a l  s e a s o n a l  c a a n g e  r e m o v e d . « December, 1924.

PRICE OF G O L D - 

PRICE OF SILVER—

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

Average (cash) price of bar sUrer for week ending 15th of m onth.—ECONOMIST,
BOARD OF TRADE INDEX—Geometric Mean of W holesale Prices (averages for month) of 200 comroodlllra as percentage of 1924 a«erage.

Based on new index first published in  January. 1935.—IJO.^llD OF TRADE JOURNAL.
STATIST (SAUERBECK) Average wholesale prices of 19 foodstuffs and 26 raw m aterials on last day of month, as percentage of averagt

INDICES—for 1924.—STATIST.
COST OF LIVING INDEX—Alinlstry of U b o u r’s Index showing movement since 1924 in CMt of m aintaining unchanged the s u n ^ r d  of

living prevaleni In working-class households before the w.ir. For 1st of month, but P*f” d_ a g a i ^  
month—e.g.. reading for ila rch  1st is shown aaam st February—to facllltaie comparison with S tatist Index

r e t a il  f o o d  p r i c e s —
WAGES IH D IX —

AOove. for food oon
For dMcripUoii lee Special Mam. No. 28.
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OUTPUT AND INTERNAL ACTIVITY.

OUTPUT.

Pig 1 Elec-
Coal. Iron. Steel. triOJty.

Tons Tons ' Tons

Mn. 000 000

Mn.
Units.

oa

Mn.
lbs.

RETAIL SALES.*'
i) 9
0&0  u

^  ^E “ >
o a <

4* c
u u S. 5  0 *̂p.

B
U 9̂*9« 0 ^  

0  <0 s2 e 0

Mn.
£  000 Galls.

RAILWAYS.

Freight Traffic. 
Standard Gauge Raihvays.

Weight. V)

0000 tons.

Re
ceipts.

All
Goods.

iCMn.

1924AV...I 21 2 520 I  641 508

1S29AV..I 207 581 I  756 858

1988 Ar.. 
1984 A t ... 
1986 A t .. 
1 9 S 6 A v ... 
1937 A t .. 

1936
.JULY ...
AUO......
S E P T ....
OCT.......
NOV.......
DEC.......

1936
JA N .......
FE B ......
MAK.....
A PR......
MAY.....
JU N E  ..

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

1987
JA N ...
FEB...
MAR..
APR...
MAY..
JU N E

JU L Y  ..
AUG.....
SEPT. ...|
OCT......
NUV. ..
D EC.....

1938
J A N .....
FEB... 
MAR ... 
A PR .... 
MAY ... 
JU N E ..

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

1939 
JA N  .. 
FBB...

0 4 *

16-7 
17 8 
180
18- 3
19- 4

15- 7
16- 7®
17- 3
17- 7 
19T 
20 2°

200
19- 6
18- 8 
180° 
17-9 
171°

16- 3
17- 9°
17- 7
18- 5 
18-8
18- 8t

19 3
20- 3
19- 8S
20- 4 
19-9° 
18-8

17 3
18 8° 
19-2
19- 6 
19'9 
2011

20- 3 
20-6 
200
18- 5§ 
18-1 
17-4°

16-6 
171° 
17-4
19- 1 
18 8 
191°

19-2 
19-7

316
458
495
586
651

494 
491 
494 
492; 
494 ' 
505 i

538 ' 
565 
572 
588 I 
597 1
601 !

I

601 
574 
607 , 
588 
600 1 
606 i

551
694
775
912

1019

707
711
818
798
846
812

802 ' 
917 
899 
964 
901 , 
924 1

857 
853 1 
941 
952 , 
927 ’ 
959

935 
996 

1061 
991 

1072 
1014

951 
945

588 '
604 ,
614 
635 
629 
653

659 
645 
678 I 1066 :
695
711
707

688
693
645
617
571
506

459 
401 i 
401 1 
424 
431 
403

452 
516

1061 I 
1080 ! 
1056

1050 
1058 
982 
961 
877 
742

640 , 
604 
692  ̂
800 
789 I 
614

I

744 , 
971

1130
1289
1464
1685
1909

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1574

1588
1529
1752
2029
2285
2497

2382
2145
2111
1849
1854
1612

1656
1679
1872
2195
2346
2675

2704
2334

211

4 74 1 —

701 
7-76 

10-32 
1211 
12-90

10- 91 
7-54 
9-74

12-52
11- 83
9- 95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81
9- 86 

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

11- 74 
1172
12- 52
13- 67
12- 18 
1406

14- 60
10- 80
14- 40 
13-57 
13-72
11- 83

12- 51
12- 19
13- 27
10- 56 
13-38 
1111

11- 64
9- 31 

11-78
! lL-75 
1 12-41

10- 39

11- 82

115

132

544 1743 551 8‘89

711 I 515 1722 545 8 91

98

102
99

102
103
102
122

98

90 1 
96-4 

101-3 
105-3 
109-8

117-2
115- 9 
105-1 
104-3
98- 1 
89 8

94-5
86-9
96-2

104-4
111- 7
112-  0

121-5
116- 2 
113-9
108- 5 
970

100-8

96- 0 
93-5

104-1 
115-1
109- 3 
1210

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

99- 7

97- 4 
92-4

108-8
119-9
1097
121-4

127-7
127-9
135-8
102-4
105-4
101-6

366 
384
400
377
398 
373 
395f
378
401
421
436
437
403

389
404 
419 
416 
414
411 
422t 
386
422 
442 
442 
429
412

375
392
399 
382 
367 
345 
352t 
324 
350 
375
390 
374 
360

1270 
1329 
1335 
1362 
1442

1068 
1287 
1325
1514
1475 
1433

1527 
1500 
1444 
1259 
1349 
1205 
1240-1- 
1156 
1298 
1295 
1377 
1463
1476

1422 
1542 
1572 
1446 
1441 
1367 
1371-1- 
1244 
1370 
1446 
1439
1515 
1558

1457 
1540 
1500 
1295 
1256 
1184 
12091- 
1069 
1199 
1289 
1 4 9 4  

1373 
1437

333
392
391
421
454 7-29

388
397 
435 
415 
449 
432 
424-t 
381 
409
414 
452 
451 
429

422
415 
422 
440
457 
465 
470t 
434 
463 
470 
487 
496 
462

440
458 
458 
411
398 
356 
3471- 
293 
314 
316 
344 
359 
320

501
29

10

98 154

§ Ex Bank Holiday week but not Good Friday, 
t  13 four-weekly returns for the year. \ Four weeks to

® Four weeks excluding holiday week.
Dec. 25th in 1937, 2Cth in 1936. *" New Series, see note below

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

INGOT^ A CASTINGS
ELECTRICITY - 
ARTIFICIAL S I L K -  
RETAIL SALES—

POST OFFICE RECEIPTS— 
MOTOR S P IR IT -  
RAILWAY TRAFFIC—

W tnGHT ...............................
RECEIPTS ........... ................

T o ta l for i  weeks ending approximately a t end of i n U T I s t l '  lllO X  AND STEEL
Output for s u n d a rd  fo\ir-week month, based ui*on monthly ngures Issued D> u it

Ou^put^'of^ authorised 't^d u rtak in g s.—KLECTRJCITY jo f i tN A L .
llayon, yam  and  waste, derived from Excise StattsUcs. WOAT^ O F and lndei»emU‘nl shop-- F 'T
Revised Index of value of sales in D ^ r t in e n ta l  Stores
disciLssion see H oard of Trade Journal. >eb 9th. 1939.— OF TRADE JOl/ltNAL.

receipts for collection and dellven".—in X lS T R Y  OF TRA N SPO Rl.
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EXTERNAL TRADE.

£Mn
40

1933 1934 1935 1936

FOOD Ek.^

1937 1938 1939

1/1

VALUE OF IMPORTS
7=» V

£Mn

80

------ - --------^ PS

MAN UFACTURI"S * _
1

jm----------

1
TOTAL NET IMPORTS ★1 1 '- i

VALUE OF EXPORTS OF U K, PRODUCE
TOTAL ★

2 , 0 '‘' A ^

• *** X #

•*V '*»/'*'***** MANUFACTURES ★

1933 1934 1935 1936 1937 1938 1939

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

UJtA'
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JL'LV
iCG.
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I
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EXTERNAL TRADE.

TOTAL IMPORTS (Values!.

Food, 
Drink and 
Tobacco.

jEMn.

1924 AV...1 476 

1929 Av...I 44 8 —

1933 A v...
1934 A v... 
1956 A v .. 
1936 A v .. 
1987 A v ..

1935
JULY .. 
AUG. .. 
SEPT. ..
o c r .  ..
NOV. .. 
DEC). ..

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

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

1937 
JAN.... 
F E B . . 
MAR. . 
APR. . 
MAY... 
JUNE

285 
29T 
29-9 
32-2 
35 9

R aw
Materials.

£Mn.

33'3

23-3 —

15 0 — 
17-5 — 
17-8 — 
20-8 —  

26-3 —

Manu
factures.

iM n.

Total
(including

Miscellaneous)

: iM n. JEMn.

NET
IMPORTS

T otal .

£ Mn.

EXPORTS OP U.K. GOODS (Values).

Food, 
Drink and 
Tobacco.
£Mn.

Raw
Materials.
£Mn.

Manu
factures.

£Mn.

106*4

-  I 101-9 —

56*5 —
61-3 —
63-5 —
71T
857 —

11-7 94-8

92 8 -  I 4-6 -

52-4 —
57T —
58*9 —
660 —
79*4 —

4  ♦♦ I

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

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

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

320
30- 7
35- 3 I 32-9
34- 2
35- 8

JULY ...I 34 0 
AUG. ... 34 8 
SEPT. ... 36-2
OCT.......  43 4
NOV. ... 431 
DEC. ...I 42 8 

1938
JA N .......I 361
FEB....... 33-2
MAR .... 371 
.APR. ... 32T 
MAY ... 35-2 
JUNE ... 38-4

SO’l 
iS-4 
S!)-S 
S t l
50- G 
S i l

SV4
id-7
so-d
S V l 
S id
51- 5

S V l
so 6
SS'l
SS-:
s s -0
S4‘l

S t-i
s /,-4
55- S
56- 1
54- i  
S6-9

S6-4
56- 6
SO-4
5 7 -  1
55- 4 
SS-7

SOS 
S7-! 
88-0 
35-S 
35-5 
39-7

17- 0 
160 
15-3 
180 
19-8 
23*6

22-4
18- 9
19- 6 
200 
19 9 
19-3

20T 
18 8
19- 6
21- 5 
22 8 
26-1

25- 7 
22 1 
250
26- 0
25- 6 
27-4

26- 3 
26-7
26- 5
27- 9 
283 
27-3

25-7
22- 5 
24 0 
21-5
20- 4 
19-4

18- f
rrs
17-7 
id-3 
Id-1 
SO-0

id-i
19- 5
is-d
20- 4
I9‘d
SOS

#  •  9 I

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

1939 
JAN... 
FEB..

36-4
35-1
37*7
39-3
391
35'4

37-9 i 19-2 
37-0 20-3
S80
3S6
848
Si-1

35-0 36-1 
30-2 SS-9

180 
190 
18-7 
19 8

i i -0 
SS-9 
S4S  
SO-4
S5-6 
S8-7

S8-1
28-6
so-s
29-9
f7-4
2S-1

SS-0 
2S-3 
S3-3 
tV d  
SO-3 
tO-4

50- 5
51- 8 
SO'9 
SO-3 
18-1 
16-8

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

225
19-5
23-2
19-7
19- 4 
181

17- 7 
180
18- 7
20-  2
19- 7 
17-8

U 1 
S4-9
22-4
S4-S 
SS 6

S3S
il-0
n - i
20-0
19-3
18-7

18-0
17- 6
18- d 
18-6 
18-9 
18-1

21-5 I8-4 
17-2 17-7

18-4 19-4 
17-6 19-6

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

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

68- 7 
661 
71-9 
80-5 
78-7 
83-7

75- 7 
71-7
82- 9 
830
83- 2 
88 2

85-5 
86 6 
87 8 
96-2 
97 3 
94 3

84- 9 
75-7 
84 9 
75-7
75- 4
76- 5

73- 9
74- 1
75- 0 
79 0 
78-0 
741

75-6
65-5

04'4oi-s
05- 6 
67-d 
66’f
6- 1-7

67-9
06-2
67-2
70- 1 
09-4:o-i
71- 6 
68 6 
75-6

73-2
78-1
81-6
87-1
8S-2
91- 6

ss-s
89- 8
92- 7 
S9-9
90- 7 
S6-8

82-2
82-6
84-0

77-0
77- 1
78- 4 
73-0 
72-3 
08-1

7S-7
71-6

57-9
55-0
57-0
687
66-9
69- 0

65 6 
56*7 
62-1 
60*7 
63-5 
62-6

63- 7 
616 
680 
76T
74- 3 
77-6

70- 6
64- 8 
76-2
75- 7 
75-8 
811

78*7
80-0
82-6
90- 5
91- 9 
89-3

801
70*2
79-4
68- 7 
68-2
71- 5

69- 4 
69T 
71 0 
73-6
72- 9 
69 3

60-8 
67-7
67- 9 
61-6 
60-7 
62-3

62 9 
69-4 
03-6
66- 5 
64-6 
66-0

6S-9 
64'6
69- 1
68-  2
67- 4
70- 4

67-7
70-2
78-0
83-0
77-0
85'4

82-7
840
8S-9
S V l
82-0
80-6

76-7
76-1
8L-S
75-3
693
75-7

72-9 
72-5 
72-1 
65 9 
66-1 
62-6

8-9 ★  51 6 ★

6-6 — I 47-8 -

23-4 —
25-4 —
27- 4 —
28- 4 —
33-7 -

Total
(including

Miscellaneous)
£Mn.

66-8

60-8 —

30-6 —
330 —
35- 5 —
36- 8 —
43-4 —

G O L D .

iMToiiTs E xports

£Mn. £  M n

3-4

S 3

7T0 68-1 
607 65-9

28- 4
27 2
26- 7 
30 6
29- 3 
26-2

26 6
27- 6
28 6 
26-0
28- 2 
24-9

31- 5 
27*5 
28-8
32- 2 
28 9
30- 3

29-9
29-7
34-2
33- 4
33- 3
34- 7

37-4
33- 4
34- 5 
36-7 
34 7 
33 3

326
29-7
33-5
29-3
29-5
288

29*0 
28 0 
31T 
32-3 
32-5
29- 4

30- 4 
30-4

27- 3
28- 0 
S7-5
18 - 6 
28-8 
26-8

26-6 
t8 6 
27-6 
20-9
27- 8 
26-6

so-s
28- S
29- 6 
SO-1 
283  
SO-9

29- 9 
316  
S2-9
34-5
32-8 
37 0

36-0
34-4
S>-6
34- 4 
340
340

S2-6 
3V6 
3 VS
30- 4
19- 2
30- 7

27-9 
28 9
35- 0 
SOS
31- 8 
30 0

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

34- 5 
35T 
36 5 
33-4 
56-4 
32-1

401
35- 3 
370
41- 8 
38-4
40- 6

39T
38- 6
43- 5 
430
42- 7
44- 4

47 6
42- 5 
443 
47-2
45- 2
43- 9

41- 2
37- 5
42- 2 
37-3 
38'2
36- 9

37- 5 
36-3 
398 
42-6 
42-9
39- 1

79-5
38- 1

36-4
30- 2 
35 0 
36-9
31- 6 
35-3

34- 5
SO-4
35- 7 
34-8
36- 0 
S 4-6

39-1
36- 5
37- 9
38- 7
36- 6
4 10

39- 1 
4V2 
42-3 
44-8
42- 1
47-4

46-3
44- 1
45- 6
43- 8 
4S-4
44- 4
4 VS 
39-8 
4L-1 
3^-9
37- 9 
39-3

36-5 
377  
10-9 
39 :
4 10
i9  6

39- 6
40- 4

5 2

21-0
21-9
20-3
26-2
246

12 0 
14 6
iv o
13-2 
16 0 
15-9

122
9-7

12-9
180
2L8
19-3

41-5
600
33-6
19- 8
29- 4 
35-8

11 8 
41-7 
37-6 
33T
11- 7 
320

44-1
30- 7 
15'4
12- 7 
12 9
11- 3

12- 7 
148 
28-8
20-  6 
27-4 
29-6

17-0
17-3
21-9
31-0
21-7
27-7

111 
27-9 
90-3 
73-5 
24-4 
2L-7

12*5
35-1

*  N O R M A t .  S E A S O N A l -  C H A N G E  R E M O V E D

IMPORTS A EXPORTS— Htfolarert »aluep of ) into legs exoone of tmporieil soods. \ a l u p  of
of C .K. produce and m anufacture. Net & NAVIG.ATION.
mports and exports of cold bullion and coin.—MONTRLT ACCOU.n t .. o r
TTne  s-asonaUy adjusted series for total inipom  Is deduced from tbo.se for tne 3 cnm tonert .ro tp a . 
oe1 JmDorU ih t  sei^«on has been calculated directly from the to ta .i
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1939

I 1 1 1 1 1 1 1 1 1 1 1
1936 1937 1938 1939

UNEMPLOTME.VT, Ot h e r  ISDDSTRIE&— CoIk. 11 to 13, Opposite.

19*9-̂ '-

13»A' ; %
*"i cjj 

1335AT.-I
1336 ]gi

J ? f  - I  ^  jC L X — 1 5 5

KOV. —  g  
DBC.. . . . - !  ^

»!
PBB. - -

ABR. ..... ^
HAY — : »
jO N B - - -

JU L Y — : H I
A U G .... 5«
S E P T ... 5*  
Gcr. «(
N’OV.....  5£
dbg. .~ . S

19T
JA>*. _ _
PBB_ _ _ ;
MAE. — ‘ 3T! 
APRIL -  5*: 
HAY . - . . . '  5(X 
J U 5 B .. . .  52

J U L Y ...  5i:
iD 6 . 5Tj

SBFT. . . .

ocr...... . 51
.YOY.__ . fl;
DBG..._... 9  

1338
J-A-V. 55
m ..... “

a
A P R a  
XAY._ ^
JPYB.J: £  

J itly ..

-■ I
dkg'..... ?

1333

m :  -  *—m i>
^ J t« v

SHIP,,.
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SHIPPING. UNEMPLOYMENT.

1933 Av. ..
1934 Av. ...
1935 Av. ...
1936 Av. ...
1937 Av. ... 

1936
JU L Y ......
AUG. ......
SEPT........
OCT..........
NOV..........
DEC..........

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

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1937 
.TAN. 
FEB ... 
MAR. 
APRIL 
MAY 
JUNE

JULY
AUG.

SEPT.

OCT.........
NOV........
DEC........

1938
JAN........
FEB........
M.\Il.......
A PR .......
MAY.......
JUNE ....

JU LY ... 
AUG. ... 
S E P T .... 
OCT. ...
NOV......
DEC......

1939
JAN. ... 
FEB. ..

Tonnage of Ships 
(with Cargoes).

Entered  Cleared 
B ritish  Ports.

(KXX) tons

1924 A v. ... 461 *

1929 A v . ... 522 —

503
522
530
662
587

607
593
583
561
524
539

500
470
521
505
559
603

617
646
598
600
563
555

487
482
576
542
600
629

5SS
6U
62 i  
5SS 
65i

55S
654 
661
655 
536
664

553
58S
665 
660 
678 668
538
589
620
57i
576
584

642 675 
672 604

610 669 
614 630 
586 600

533
484
560
530
603
613

607
642
591
589
537
550

0000 tons

544 ★

572 —

520
531
488
515
494
439

453
410
427 
435 
49.3 
473

522 
511 
504
523 
464 
466

453
428 
472 
514 
509 
545

486
487461
482
493 
466

467 
460444
46S
476
461

4S8468 
476 
490 
463
494
467
4S7
490648
^ 1
631

582 544 
549 503

601 558 563 632

New 
In d ex  of 
Tram p 

Shipping 
F re ig h t 
R ates .

%  of 1935

550 515 
491 490 
484 614

589
693
60S
669
579
669

544
577648
650
661
662

505 567 
454 555

448
415
458
465
479
519

524
538
548
535
489
470

462
481
477
495
462
606

439
493

'51?
601
489
499

465 479 
414 481

100
113
175-6

000 000
— 941

133-5 1019

167-7
157- 9
158- 9 
176-8 
185-4 
187-1

185-0
193-3

201-7

190-0
162-9
141-0

138-2
129- 5 
127-5 
126-9
130- 6
123- 1

120-2
126-4
126- 3
127- 6 
122-3
124- 1

120-8
121-5

2163
1817
1682
1455
1196

1659
1611
1619
1585
1578
1550

1761
1664
1541
1488
1598
1414

1367
1315
1323
1324 
1328 
1345

1365 
1324 
1298 
1175 
1191 
1126

1117 
1090 

1̂ 1107

72

176

338
280
241 
198 
129

293
256
242 
218 
189 
182

183
189
203
218
216
273

IN S U R E D  P E R S O N S  U N E M P L O T E D J 
(G reat B rita in  and N orth Ireland).

M ales.

146
122
118

14107 L 1112 
1173 
1310

1376 
1558 
1316 
1318 
1337 
1375

1382t!
1341 
1377 
1374 
1420 
1425

1558 I 111 
1452 1 L15

000
52

41

000
116

67

78

49

« o
000

99

146

336
295
288
272
254

265
262
273 
277 
297 
309

417
332
270
245222
221

237
233 
242
255 
277 
308

308
290
289
234 
226 
210

38 I 222
38 220
39 1 228

221
233
256
341

320
294
256 
241 
233 
237

257 
247 
261 
285 
302 
319

385 
334

000
35

35

000
344

345

687
569
529
466
379

508
506
506
495
502
490

550
532
494
476
443
431

419
416
412
407
408
413

431
416
406
375
380 
350

355
356 
360

343
350
377
413

465
467
461
459
458
473

454
455 
454 
451 
457
456

508
476

m

000

F em ales .

379 
369 
373 
340 
300

340 
345 
359 
369 
375 
363

396
392
375
354
332
313

304
304
313
330
334
332

344
343
336
311
293
274

264
267
272

264
292
304 
311

331
533
326
316
305 
294

000

2791-1
278
291
3?5
336
334

355
347

404 
354 
346
311 
286

333 
339
334 
317 
328 
308

370
363
338
319
299
293

293
297
298 
290 
293 
277

312 
301 
279 
261 
265 
244

268
267
272

263
283
334
355

441 
449 
448
442 
444 
455

000
145 263 62

160 I 244 68

Persons.

4381-1
439
430
425
420
403

459
436

000

994

2110 
1802 
1715 
1498 
1278

1590
1605
1645
1659
1680
1648

1780
1752
1639
1556
1467
1402

1357
1362
1384
1417
1430
1425

1489 
1460 
1406 
1305 
1246 
1167

1136 
1148

000 000

1139 
1215 
1284 
1339

1466
1467 
1426 
1394 
1376 
1352

1339t
1333
1387
1486
1529
1529

1635
1593

268

457
369
313
251 
204

402
345
308
244
226
210

351
264
240
252 
230 
306

302
250
236
196
192
198

188
165
170
131
210
203

249
209

%

1203

1262

2567 
2171 
2027 
1749 
1482

1992
1950
1953
1902
1906
1858

2131
2017
1879
1807
1697
1707

1660
1612
1620
1614
1621
1622

1677 
1625 
1576 
1436 
1456 
1370

10-3

10- 4

19-9
16-7
15-5
13- 2
11-  0

15- 2
14- 9 
14-9 
14-5 
14-5
14- 1

16- 2
15- 3 
14-2 
13-6 
12-8 
12-8

12-4
12-012-1
12-0
12-0
12-0

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

1386 110-1 
1357 9-9
1379 110-1

195
180222
326

351
341
338
366
404
478

481t
447
420
313
310
298

382
295

1334
1395
1507
1665

1818
1808
1764
1760
1780
1829

1819t
1780
1807
1799
1839
1827

2017
1888

9- 7 
10-1
10- 9 
12-1

13-2
13-1
12-7
12- 7 
12-8
13- 2 
15-1*
12-9t
12-6
12-8
12- 7
13- 0
12- 9

14- 3
13- 4

t 16-65 years. E x . Agriculture and any disqualihed lor oenetli by trade
§ Upper line, oUl  basis. Low er 

♦ NORMAL SEASONAL CHANGE REMOVE

dispute, N .B .—C hanges in m ethod of enum eration in  Sep t., 1937 
line, i iew  basis. *  Ju ly , old basis.
O. t  Including certa in  dom estic w orkers a fter  Ju n e , i m

and Ju ly . 1938.

(1*

r .

f I

V

t

III

t

f
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TRANSPORT :
S  HIP PIN G—ENTKUKD

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

UNEMPLOYMENT^
INSURED PERSONS—

or B r i a *  and Fordan anterta. and
OF TRADE MONTHLY ACCOUOTS 0̂  T R ^ E  & NAVIGATWN^ description see Journal of R SS. Part I. 
Chamber of Shipping Index number as publisdied by The Statist. *o r  u««..
1038.—ITIEPA RED  B Y  DB. IS S E R L IS .
Nunrher o, booto lodged «  or about 25.h o, Month to SopUmber, tbereat or on.
week earlier.—MINISTRY OF LABOUR GAZETTE.
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FOREIGN EXCHANGES.

A V E R A G E  O F  D A IL Y  R A T E S .

Paris 
U t o £

B ru s
sels

b«to;£
M ilan 
1. to je

Rpriin Am ster- War- B erlin  ,
R m .to £  9 . to £  z . to  £

Prague 
k c . to £

Zurich 
f. to £

Stock
holm New York M on

treal
Buenos
AiresS

R io de 
Jan e iro Bom bay Hong

kong Kobe
kr. to  £ $  to .£ $ to  i: p. to £ d. per mil. d .p erru p . d. per $ d. peryen

F o b  1919 t o  1934 R a t e s  S e e  E a e l i e e  B u l l e t in s .

14 1986
JAN 74-36 20-99 57-47 12-22 7-26 25-97 117-33 15-15 19-40 4-895 4-867 19-4111 3 21 18-107

1 ! 
2121i FEB 73'92 20-89 57-43 12-15 7*21 25-82 116-66 15-06 19-40 4-875 4-878 ' 18-98 ( 3-28 18-156 21-87

i MAR 72-11 21-01 57-17 11-82 7-03 25-20 113-74 14-68 19-40 4-776 4-820 ‘ 18-88 ' 3-15 18-127 24-13 ;
APR. 73-28 28-49 58-28 12-00 7-17 25 61 115-57 14-93 19-40 4-835 4-856 - 18-90 , 3-01 18-117 26-28
MAY 74-19 28 85 59-37 12-22 7-23 25-96 117-30 15-13 19-40 4 890 4-892 18.91 1 2-72 18-128 29-18 1}

1 JUNE 74-68 29-13 59-75 12-21 7-27 26-16 117-94 16-10 19-40 4-936 4-939 18-70 2-61j 18-126 2802
1m(

i JU LY 74-79 29-30 60-25 12-27 7-29 26-18 118-77 15-13 i 19-40 i 4-956 I 4-963 18-65 2-62 18-125 ' 25-801( AUG. 75-01 29-43 60-49 12-32 7-33 26-21 119-46 15-19 ! 19-40 1 4-971 1 tt-980 18-52 ' 2-58 18-126 24-33
! ■ SEPT. 74-84 29-25 60-46 12-25 7-30 26-20 119-20 16-17 19-40 4-933 , 4-967 18-37 2-62 18125 24-37

B OCT. 74-49 29-13 60-30 12-20 7-24 26-06 118-48 15-08 19-40 4-908 4-976 18-01 2-75 18-125 24-09
! 1 NOV. 74-77 29-15 » 12-24 7-26 26-20 119-06 15-18 : 19-40 4-925 4-976 18-09 i 2-72 18-125 17-91
: 1 o E c . 74-69 29-24 « 12-25 7-27 26-15 118-89 16-20 1 19-4011 4-929 4-976 18.06 I 2-68 18-126 , 16-04 ;
1 1

JAN. 74-86 29-29 61-71 12-28 728 28-20 119-19 15-19
1
1 19-40 4-960 ' 4-963 18-24 2-68 18-152 15-66 '1 •4 FEB. 74-84 29-34 6215 12-29 7-28 26-20 119-21 15-14 ; 19-40

1
4-996 4-993 i 18-07 2-74 18-125 i 15-74 !

MAR. 74-92 29-28 62-35 12-29 7-27 26-21 119-31 16-14 19-40 4-971 4-977 - 18-04 2-73 18-125 ; 15-93 :
• APR. 75-00 29-22 62-66 12-28 7-28 26-24 119-50 1517 1 19-40 4-944 i 4-967 ’ 17-98 2-71 18-126 i 15-80
r MAY 75-47 29-35 63-03 12 34 7-35 26-55 119-93 15-36 ! 19-40 4-971 4-979 ' 18-001 2-71 18-125 ■ 15-711r JUNE 76-14 29-70 63-84 12-46 7-42 26-71 121-28 15-48 19-40 5-020 i 5-032

1 , 18-13 2-721 18-125 , 15-44 ,i1
JULY 75-86 29-72 63-65 12-45 7-38 26-59 120-97 15-35 19-40 5023

1
5-027 i 18-42 2-77 18-125

1 1 
15-33

AUG. 76-33 29-81 63-84 12-49 7-40 26-73 121-59 15-42 19-40 5 028 5 026 ! 18-02 2-80 18-125 ; 14-90 1
SEP. 76-74 29-84 64-26 12-57 7-58 26-78 122-17 16-01 19-40 5-041 5-039 17-76 2-81 18-125 ; 14-86

i OOT. 105-09 2910 92-96 1219 9-13 26-16 134-39 21-31 : 19-40 ! 4-900 4-898 17-56 2-87 18125 1 14-88
\ NOV. 105-17 28-91 92-86 12-15 9-06 26-00 138-09 21-27 19-40

1
4-888 4 880 17-54 2-89 18-125 , 14-95

i1 DEC.m A Apv 105-14 29-03 93-19 1219 8-99 26-00 139-26 21-35
1

19-40 4-907 4-9031 16-42 2-93 18-144 14-93
»
1

1937
JAN. 105-14 29-11 93-23 1219 8-96 26-00 140-48 21-39 : 19-40 4-908 4-909 ! 16-16 1 2-96 18-151 14-95 '

1 FEB. 105-11 29-02 92-99 12-16 895 25-89 140-30 21-44 19-40 4-894 1 4-895 16-24 1 3-01 18142 ’ 14-94j)i MAR. 106-31 28-99 92-81 12-15 8-93 25-72 140-00 21-43 19-40 4-885 4-882 i 1623 3-01 18125 1 14-94
APR. 109-31 29-15 93-40 12-22 8-98 25-89 141:01 21-54 19-40 4-916 4-909 16-17 307 18-125 I 14-94

\ MAY 110-32 29-28 93-85 12-30 8-99 26-07 141-71 21-60 1 19-40 4-939 4-931 16-24 3-13 10-125 14-911i JUNE 110-82 29-26 93-80 12-31 8-98 26 03 141-63 21-67 19-40 i 4-935 4-937  ̂ 16-20 ; 3-221 18-125 14-78j 1
' S j u l y 130-34 29-50 94-34 12-35 9-01 26-22 142-41 21 67 19-40 4-906 i 4-972 j 16-43 1 3-22 18-125 1 14-68f 1  ̂1 1f AUG. 132-85 29-59 94-67 12-39 9-03 26-36 142-85 21-70 19-40 4-983 4-983 ■ 16-49 3-15 18-125 : 14-92 i

SEPT. 140-37 29-42 94-14 12-34 8-98 26-25 141-75 21-57 19-40 4-961 ! 4-954 , 16-50 ' 3-12 18T25 ; 15 00 !
OCT. 147-97 29-39 9418 12-33 8-96 26-25 141-56 21-62 19-40 ' 4 956 ' 4-954 ' 16-56 283 18125 1 1500
NOV. 14719 29-37 94-91 12-37 9-01 26-37 142-06 21-58 19-40 4-994 4-990 1686 2-77 18125 1500 1

1 DEC. 147-16 29-41 94-99 12-40 6-99 26-37 142-20 21-61 : 19-40 4-997 4-998 1701 ! 2-64 18-125 . 15-00 :
L 1938 1 1 1 f i
I JAN. 149-89 29-53 95-00 12-41 8-97 26-37 142-43 21-62 19-40 5-000 5001 17-04 J2-831t 18125 15-00
.1 FEB. 152-87 29-56 95-37 12-41 8-97 26-43 142-71 21-60 19-40 5-018 5-016 18-83 2-82iti 18-125 15-00

MAR. 159-63 29-53 94-75 12-39 8-97 26-39 142-29 21-63 1 19-40 4-985 4-997 19-39 2-81 t 18125 14-92 ;t APR. 160-90 29-54 94-63 12-38 8-96 28-39 142-86 21-67 i: 19-40 4-979 5003 19-46 2-81 t 18051 14-84 '
MAY 175-14 29-60 94-42 12-36 8-97 26-35 142-76 21-75 i: 19-40 V965 5 007 i1 19-00 2-81 t 17-910 14-91 1

t JUNE 178-17 29-23 94-22 12-31 8-96 26-29 142-61 21-66 ; 19-40 4-960 5-012 i: 19-02 2-81: t 17-795 14-94

: 1 JULY 17815 29-14 93-71 12-27 8-95 26-20 142-51
1

21-54
1

19-40 4-931 i 4-959 18-94 2-83J+ 17-904 14-991 VUG. 178-55 28-92 92-75 12-17 8-94 25-93 141-32 21-32 1 19-40 ! 4-881 i 4-897 ' 18-87 - 2-88tt 17-897 15-00 ;
) SEPT. 178-42 28-45 91-27 12-02 8-90 25-50 139-36 21-25 ' 19-40 4-805 4-831 19 00 I 2-93lt 17-902 ; 15-00 !

OCT. 178-71 28-20 90-64 11-90 8-77 25-36 138-60 20-99 19-40 4-769 1 4-812 18-99 ’ 2-98: +L 1 17-933 ; 14-97 •»1 NOV. 178-68 27-84 89-51 11-76 8-67 25-04 137-34 20-79 19-40 4710 : 4-742 2009 3-02it 17-936 ; 14-94 ,
•i

$1
DEC.
IQ̂ Q

177-48 27-72 88-75 11-65 8-59 24-78 136-36 20-65 19-40 4-671 ! 4-706
1

20-55 3-061t 17-923 !
s

1500
: t
1 JAN. 177-49 27-63 88-73 11-64 8-61 24-70 136-26 20-67 19-40 i 4-669 4-705 i 20-35 3-061t 17-937 15 00bf-\ Week en ding 1

1

1 1 1!fi Feb. 4 176-97 27-69 88-90 11-66 8-69 24-75 136-50 20-72 19-40 4-679 4-706 1 20-37 , 3-06I+ 17-937 14-96 :1• f
i » 11 176-99 27-75 89-05 11-68 8-70 24-83 136-92 20-70 19-40 4-686 4-709 i 20-37 ' 3-06lt 17-937 i 14-94•iM „ 18 176-97 27-79 89-05 11-68 8-74 24-87 136-88 20-65 19-40 4-687 4-708 20-35 ; 3-06:t 17-937 : 14 94
n H V 25 176-99 27-85 8911 11-68 8-78 24-87 1136-83 20-63 1 19-40 4-688 4 709 20-35 3-06 +% ̂ 17-937 ; 14-91 i
fj 1 Mar. 4 176-93 27-87 89-12 11-68 8-82 24-87 137-00 20-63 19-40 4-689 4-705 20-34 3-06 + 17-950 ! 14-93 !
ii 1  ” 176-90 27-88 89-14 11-68 8-83 24-87 137-00 20-63 19-40 4-690 4-703 20-30 3-06 t 17-971 14-92 i

1  ” °
176-85 27-85 89-09 11-68 8-83 24-90 (^) 20-64 19-40 4-686 '

1
4-703 20-29 3-06 t 17-968 14-91

4

« Oflicial R ate. • Nominal, t  Sellers.

(<*) 137 25 on 18th and 11th ; subsequently nominal.

II Average 14th to 31st. Average 1st to 12th 27’67d. per I . § Paper pesos to £.

• Average 15th to diet. Average 1st to 7tb , 2.58d. per mil,

14-00
14-01
14-09
14-10
14-14
1413

14-14
14-18
1411
14-05
1402
1401

14-04
14-08
13- 98 
1403
14- 06 
14-07

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

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

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

14-00
14-00
13- 96 
14 00
14- 00 
14-00

14-00 
14-1 
14-1 
1400 
14-CO 
14-00

14-00

u -o c
14-00
14-00
14-00
14-00
14-CO
14-00
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EXECUTIVE CO M M ITTEE.

Mr. a . M. Carr-Saunders (Chairman) - - - - London School of Economics.

Sir W. H. Beveridge, K.C.B. - - ......................University of Oxford.

P rofessor A. L. Bowlby, Sc.D., F.B.A. - - - London School of Economics.
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UNITED KINGDOM.
Additional Figures published since March 22ndi 1939*

STOCKS AND SHARES.
Fixed In terest— Price

.. — Yield
Industrials

Sensitive Index 
1st half-m onth ...
Znd ft ... ■.'

NEW CAPITAL ISSUES.

For Great Britain 
For A broad

PROVINCIAL CLEARINGS. 

As in Bulletin ...

MONEY.
Day to Day Rate 
T hree M on ths Rate 
Bank Rate

E nd Feb.
118*6%
84*6%

124%

Feb.
+  2*8 %
+  6 *2 %

E n d  M ar
116*5%
86* 1%

117%

RAILWAYS. 4 weeks to

W eigh t carried—- D ec. 24 th  Jan. 28 th
M erchandise (A ) ... T o n s  3,596,000 3,436,000
Fuel ....................................... 14,370,000 14.362,000
M inerals & M erchand i8e(B ) „  3,199,000 2,982,000
G oods Receipts .. ... ••• £6,738,000 £6,721,000

7*4%

M arch
€2,649,000

£247,000

M arch
£ 100,200,000

W eek ending 
... 0*75% A pril 1st
... 0*96%

2% from  June 30th, 1932

EXCHANGES.

Week ending Paris
M ar. 25 th  176*85 
A pr. 1st 176*78

Brussels
27*83
27*83

Milan
89*04
89*01

Berlin
11*68
11*68

Amster
dam
8*82
8*82

War
saw

24*90
24*90

Prague
M ar. 25th  N om inal 
A pr. 1st ,,

Zurich Stockholm New York
20*81 19*40 4*683
20*85 19*40 4*682

B. Aires
M ar. 25th  20*30 
A pr. 1st 20*31

Rio de J. 
3*062 
3*062

Bombay
17*968
17*958

H. Kong
14*91
14*87

Montreal
4*706
4*703

Kobe
14*00
14*00

PRICES.
Gold— per fine oz. 148*50s. W eek  ending  A pril 1st 
Silver Bar— cash per oz. 19'9d. ,, ,, ,, „
“ Tim es ” Index (W holesale)
Food
Materials ..............
Total

P R O D U C T IO N , etc.
Artificial S i l k ...........................
M otor Spirit for consum ption 
Post Office R eceipts...............

F eb .2 7 th  
105*2% 
113*2% 
110*3%

M ar. 30th  
106*3% 
113*1% 
110*6 %

February
12,480,000 lbs. 
96*6 M n. galls. 

£148,8844 ♦ •

UNEM PLOYM ENT.
N os. on  Live Register.

Males.
Feb. I4 th , 1938 1362
M arch  14th ... 1312
A pril 4 th  ... 1316
M ay 16th ... 1344
June 13th ... 1371
July 18th ... 1369
A ugust 15th... 1339
Sept. 12th ... 1380
O ct. 17th ... 1370
N ov. 14th ... 1418
Dec. 12th ... 1430
Jan. 16th 1939 1574
Feb. 13th ... 1458
M arch  13th ... 1330

OOO’s. Groat 
Females.

449
437
432
435
432
404
420
419
411
410
401
465
439
397

Britain.
Total
1810
1749
1748
1779
1803
1773
1759
1799
1781
1828
1831
2039
1897
1727
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INTERNATIONAL SURVEY.
April 4th, 1939.

Th e  latest available statistics o f business 
activity show a marked degree o f stability 
for the world as a whole, slight improvement 

in Europe being balanced by slight deterioration 
in the United States of America. They refer, 
however, to a period prior to the annexation of 
Czecho-Slovakia by Germany. The effect of 
this event is as yet incalculable, but the latest 
statistics of speculative activity show that there 
has been some resistance to its depressing 
influence on expectations.

In the United States business failed to make 
the normal seasonal advance in February, and 
the seasonally adjusted Federal Reserve Board 
index of industrial production fell from lo i 
(%  of 1923/25) in January to 99 in February. 
This is the lowest level reached since last 
October, The Annalist monthly index of 
business activity fell from 92 in January to less 
than 90 in February. In November, 1938, it 
stood above 95. The weekly index of steel mill 
activity was steady throughout February at about 
54%  of capacity. Automobile production, freight 
car-loadings and other principal indices showed no 
change of importance, but construction contracts 
awarded stood at a higher level than at any time 
during this decade and foreshadowed increasing 
activity to come. Some preliminary data for 
March show a little improvement, the steel mill 
activity index moving up a point or two and 
cotton activity showing a considerable rise, but 
this is probably due to season and the general 
situation appears to be stable at a not inconsider
ably lower level than at the end o f 1938. An  
unfavourable sign for the near future is the fact 
that the automobile industry is reducing pro
duction programmes.

working week. In Germany diere was no 
change and production continued to be limited 
only by the shortage of labour and raw materials. 
Other industrial countries, in Europe and over
seas, showed no significant improvement or 
deterioration.

The commodity markets have shown only 
minor and irregular movements during the past 
month, and give no sign of any definite trend. 
The position o f the base metals has on the whole 
deteriorated slighdy, and for the second quarter 
o f the year the tin export quota has been reduced 
from 4 5 %  to 40% . The tin buffer pool is 
reported to have acquired the full amount of 
metal originally contemplated, but total stocks, 
after rising appreciably in January and Febru
ary, fell again in March. On April 3rd the 
United States copper price was cut by |-cent, 
thus reflecting the decline in the business 
situation. Cotton prices have been weak owing 
to reports that a portion of the United States 
loan stock might be set free. Wheat has been 
slighdy firmer, but remains at a very low price. 
Stocks o f rubber have declined, but there has 
been little change in price. Demand for wool 
remains firm.

In the United Kingdom unemployment fell 
progressively in February and March, and this 
not only in trades affected by the season. It 
is estimated that on March 13th about 180,000 
more people were employed ± a n  on the cor
responding date of March, 1938. Output of 
steel rose to a high figure in February and the 
value of exports continued to be stable. The  
volume of raw cotton going into the mills and 
coal consumption improved a little.

France business continued to make 
headway in February and early March. The 
improvement is widespread and unemployment 
has declined in spite of the lengthening o f the

The statistics o f international trade for 
February do not confirm ± e  changes in 
tendency which were suggested by the previous 
month’s figures. After an increase in January, 
United States’ imports were slightly less in 
February than in the corresponding period of 
last year, and exports continued to decline. 
The improvement in the German balance of 
trade, which was noticed last month has not 
persisted, and in February it was substantially 
passive for both the old and the new Reich. 
United Kingdom exports were stable, but 
imports o f food and raw materials fell off 
a little. The' United Kingdom balance of 
payments is now much less passive than it was 
at this time last year. The trade of the principal 
primary-producing countries shows no im
provement.

Security markets were everywhere buoyant 
during February and the first half of March, and 
in London prices rose above the levels established 
immediately after the Munich Agreement. The 
German annexation of Czecho-Slovakia dealt 
exchanges outside Germany a severe blow, but 
it is noteworthy that in spite of the increasing 
international tension, the gains registered on the
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London market in the previous six weeks have 
not yet been wiped out. The Berlin market has 
been depressed by the announcement of a new 
plan for the anticipation of tax payments which 
gives new signs of Reich financial difficulties.

Gold movements have once again become 
important, with the rapid deterioration of the 
international political situation. In the last two 
weeks of March more than £ 5 0  M n. o f gold is 
estimated to have gone to the United States 
from Europe. Capital movements have not 
been large, consisting mainly of transfers of

official funds. Panic movements o f private 
funds have been conspicuously absent. Develop
ments on the foreign exchanges have been 
unimportant, irregular movements against Belgian 
and Swiss currency being the most noteworthy.

The state into which international political 
relations have degenerated makes any forecast of 
the future o f business impossible. It is only 
possible to say that the relative importance of 
government expenditure in the economic system 
must now rapidly rise all over the world, even 
above the high levels already established.

WORLD TRADE, 1937-38
By A . S h e i n f i e l d .

Th e  prevailing world policy o f economic 
insulation along political boundaries has 
been partially successful. Th e course of 

economic activity within the various political 
units has been less uniform in the present 
decade than it was in the last one. But the 
developments of the past two years have shown 
that it is still possible for a turn in the trend of 
business to transmit itself over the greater part 
of the world through the medium o f international 
trade. The international recession of 19 37-38  
came upon a world which was free from inter
national credit maladjustment. In so far as it 
can be traced to one generating centre, the 
United States of America, it was spread to other 
centres mainly by the decline in the demand for 
certain articles of international commerce and 
its effects upon prices and purchasing power.

In 1937 the quantum of world trade, as 
measured by the Economic Intelligence Service 
of the League of Nations, rose to 9 7%  o f that of 
1929, In 1938 it fell to 88.5°y. The peak of 
the 19 32-37  rise in the quantum o f world trade 
appears to have been reached in the late summer 
of 1937, if the normal seasonal increase in the 
last quarter of the year is discounted. In the 
second quarter of 1938 the quantimi fell to less 
than 85%  of the corresponding quarter o f 1929, 
and a trough appears to have been marked out 
then, for there has since been an improvement 
which is probably rather greater than that due 
to normal seasonal influences. The average 
price, measured in terms of gold, o f goods inter
nationally traded rose from 4 3 .5 %  o f the 1929 
average in 1936 to 4 7 .5%  in 19 37, but fell to 
45.5%  in 1938. A  price peak was established 
at about the same period in 19 37  as the quantum 
peak, but there was no trough in 1938 and the

fall has continued steadily into 1939. The  
influence o f quantum appears to have been 
rather greater than that o f average price upon 
the total value o f trade throughout 19 37  and 
1938, so that the movement o f value followed 
that of quantum fairly closely.

However, the movement o f average prices 
masks the important changes in the interrelation of 
prices which took place during this period. This
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is shown by movements in the United Kingdom 
where the index of the price of 33 basic industrial 
materials (excluding fuel) reached a maximum 
in April, 1937, according to the estimates of the 
Board of Trade, and fell thereafter by 34% until 
a minimum was reached in June, 193^5 since 
when there has been a slight rise. Food prices, 
however, continued to increase until January, 
1938, after which a decline set in and by 
November brought them down by 14%. Food 
prices were dominated by cereals, which fell in 
price by 32% between January and November, 
1938. Prices of manufactured articles rose 
until the late summer of 1937, since when there 
has been an almost continuous but very gende 
fall.

The change in the structure o f prices was 
both a result and a cause in the sequence of 
events which reduced the quantum and value 
of the world’s trade by so considerable a pro
portion during the last eighteen months. In 
March, 1937, the value of the imports of the 
United States reached the highest monthly figure

since 1930. The quarterly peak was reached in 
the second quarter of the year, the rise to March 
having been very rapid. Thereafter the value 
fell rapidly, so that the total for the second 
quarter o f 1938 was some 45% less than that of 
the second quarter of 1937. But the incidence 
of the decline was far heavier upon raw material 
imports than upon other imports, and far 
heavier upon certain materials, -notably tin, 
rubber and wool, than upon other materials. 
This is clearly brought out in Charts II and III, 
which show the course of United States total 
imports, imports of raw materials and imports 
from certain selected raw material countries. 
Thus imports of raw materials fell between the 
spring of 1937 and that o f 1938 by about 55%, 
while total imports from Argentina and Uruguay, 
Chile, Dutch East Indies, British Malaya, 
Australia and New Zealand fell by nearly 70%. 
This group of primary-producing countries has 
been selected for illustration for three reasons. 
The Dutch East Indies and British Malaya 
export tin and rubber. United States imports 
of tin and rubber normally account for about 
half of raw material imports in value. During 
this period they fell by more than two-thirds. 
Australia and New Zealand do not normally 
do a substantial trade with the United States. 
In the main their products go to the European 
market, where they compete with some American 
products. But as trade improved in the United 
States in 1936 and early 1937, imports of wool 
increased rapidly, so that in the first quarter of 
1937 wool accounted for a greater value than tin

for the old and new Reich areas.
Chart II.
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and nearly as great a value as rubber and sugar. 
Thereafter imports o f wool fell off almost to 
nothing, American production being practically 
sufficient for the home demand. This illustrates 
the extreme instability o f international trade 
when the world market is split up into areas of 
greater and less preference. A rise and fall in 
American business produced a much greater 
rise and fall in that section of Australian and New 
Zealand exports which was affected by it. 
American imports from Argentina and Uruguay 
fell off partly because of the general decline in 
business, but also because of the failure of 
production in that area after the spring o f 1937.

The statistics thus show that the decline in 
world trade began with the decline in American 
imports of raw materials. This caused the 
decline in the prices of materials, and depressed 
the expons of the Dutch East Indies and British 
Malaya in particular. But the prices o f food
stuffs were well maintained until early in 1938. 
This helped to offset the considerable fall in the 
volume of American food imports, coming prin
cipally from Cuba, Brazil and the Philippines. 
Those raw material countries, such as Australia 
and New Zealand, which were important ex
porters of foods to Europe and which did not 
suffer crop failures, underwent only a fairly 
moderate decline in the total value of their ex
ports. In South Africa the continued rise in 
exports of gold went far to offset the fall in 
exports of farm produce; while in the case of 
India, a greater raw material exporter than any 
other country mentioned here, the particular 
materials exported, such as jute, rice, tea and 
cotton, did not suffer the same fall in price 
as most other materials. Chart II shows that 
the value of British imports of food was well 
maintained until late in 1938, whereas that of 
imports of materials fell considerably. The 
course of the imports of other European countries 
which buy considerably from the world market 
was, with the exception of Germany, much the 
same as that of British. Germany's purchases were 
well maintained throughout this period, food 
imports being substantially increased in the last 
quarter of 1938. Chart IV shows how the 
differential incidence of fall in price, fall in 
volume of demand, and crop failures caused the 
share of world trade taken by one group of raw 
material countries, the Dutch East Indies, British 
Malaya and Argentina, to fall much more than 
that of another principal group, Australia, New 
Zealand, South Africa and India.

The decline in American purchases did not 
produce a decline in the imports of the principal

raw material countries, with the exception of 
Argentina, nor in the exports of the European 
industrial countries until late in 1937 or early 
in 1938. In the case o f the raw material countries, 
other than Argentina, there had been accumu
lated banking reserves sufficient to offset a 
considerable worsening of the balance of trade 
for some time. There was a marked, but in 
some respects erratic, time-lag in the operation 
o f the depressing influence from the United 
States. In the case of Australia, where banking 
reserves were not exceptionally great, imports 
nevertheless did not begin to decline until the 
middle o f 1938. In the case of South Africa, 
where reserves were high and exports tolerably 
good, some apprehension concerning the future 
o f gold checked the rise in business activity 
so that imports declined earlier than in the case 
o f Australia. In New Zealand imports were 
allowed to continue at a high level until
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April-May, 1938, after which the deteriorating 
export position rapidly brought the country into 
difficulties regarding its external payments.

The exports of most o f the European indus
trial countries began to decline early in 193̂  ̂ But 
except in the case o f Belgium and France, the 
fall did not develop serious dimensions. Belgium 
suffered more severely from the international 
recession than any other European country, until 
late in 1938. The difficulties of France were 
of domestic origin, and caused a decline earlier 
than in other countries.

Chart IV shows the development of the 
shares of world exports, as estimated in terms of 
gold by the League of Nations Economic 
Intelligence Service, which were taken during 
this period by the United States, the United 
Kingdom, Germany, France and certain selected 
primary-producing countries. According to these 
estimates, the share of the United States has 
risen, that of the United Kingdom, like that of 
Germany, has remained stable, while that of 
France, after declining severely in 1937, showed 
a rising tendency in the second half o f 1938. 
Estimation of these quantities in terms of gold 
introduces a certain bias which distorts the 
results considerably. The shares of the United 
Kingdom and of France, whose currencies were 
depreciated after the spring of 1938, appear less 
than they really were, for not all of the increase 
in money value due to currency depreciation 
ought to be discounted when the progress of 
exports is considered. Contrariwise the shares 
of the United States and Germany receive an 
upward bias. The case of Germany is complicated 
by the fact that a large portion of her trade 
is conducted on the basis of a mark value consid
erably less than the official value. Exactly how 
great a proportion of Germany's total trade is 
conducted on such terms, and what the terms 
are, it is not possible to say. But it is certain 
that the calculations of the Economic Intelligence 
Service seriously over-estimate the gold value of 
a considerable portion of Germany’s exports.

The upshot of the comparison between the 
export shares of these four countries appears to 
be as follows: The share of the United States 
has increased during the past two years. The 
absolute level of United States exports declined 
during 1938, but the balance of trade became 
heavily active. The share of the United Kingdom 
has been well maintained. The share of France 
began to improve several months before the

Reynaud Plan was announced, and this improve
ment is only partly discounted by the depre
ciation of the franc. The share of Germany has 
probably declined moderately during the past 
eighteen months. However, a comparison of 
Charts II and IV suggests that the greater part of 
Germany’s foreign trade difficulties arises from 
the maintenance, and even increase, of imports, 
and that the annexation of Austria has 
accentuated this difficulty.

There is reason to believe that the outlook 
for world trade in 1939 is not very bright, though 
there is no reason to anticipate a serious decline. 
Two major factors are opposed to each other. On 
the one hand, the level of United States imports 
has ceased to decline. On the other hand, the 
imports of some of the major primary-producing 
countries are fairly certain to continue to decline 
for some months ahead, for in most cases their 
reserve balances were largely depleted before 
imports were cut in 1938. South Africa and 
Argentina are likely to show a different develop
ment from -the others, the former because her 
reserve position is sound, the latter because her 
imports are now down to a level which can be 
maintained even with the current minimum 
level of exports. For the moment the influence of 
primary-producing countries appears to be likely 
to outweigh recovery in the United States, which 
has slackened. As for the trade of the United 
Kingdom and of the other European industrial 
countries, it now appears that it will be subjea 
to overseas influences to a relatively smaller 
degree than in 1937 and 1938. Henceforth 
armament programmes are likely to become 
sufficiently large to have a major influence upon 
foreign trade everywhere in Europe. In the 
case of the United Kingdom imports of materials 
ought thereby to be stimulated, though it is 
worthy o f notice that so far rearmament has 
failed to prevent a considerable decline in 
imports o f materials. I f  imports of materials 
were indeed stimulated there would normally 
be beneficial repercussions upon exports of 
manufactures. But the rearmament programme 
is likely to have a harmful effect upon the 
cost structure of British industry, which is 
already out of line with world conditions. The 
way out which is Likely to be chosen appears 
to be the financing of foreign buyers of British 
goods. But it is doubtful whether the financial 
resources are available for an export drive of 
this kind which would raise the volume of the 
world’s trade to a substantial extent.
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RECENT MOVEMENTS UNITED STATES I

Information commxinicated by Miss DOROTHY W ESCO TT, Assistant Editor of
the Review of Economic Statistics, Harvard University.

March iSth, 1939.

GENERAL SUMMARY.— Business activ
ity during February failed to make the usual 
seasonal advance, and the Harvard index of 
general business dropped 2% below the January 
level. Industrial production, as measured by 
the adjusted index of the Board of Governors of 
the Federal Reserve System, was the lowest 
since October ; and wholesale commodity prices 
fluctuated very narrowly, averaging slightly 
below January figures. Stock prices, likewise, 
showed only small changes, but as the month 
closed prices were rising and end-of-February 
quotations were higher than a month earlier. 
The volume of corporate financing for the con
struction of new plant and equipment remained 
practically negligible.

The business situation continues to be 
dominated by uncertainty and confusion regarding 
legislative matters, and considerable publicity has 
been given to statements of Administration 
officials that the Government’s desire is to further 
business recovery and to emphasize recovery 
rather than reform. As to actual governmental 
legislation, the most important development in 
February was the passage early in the month of 
the 8725,000,000 Emergency Relief Appro
priation.

BUSINESS VOLUMES.—After allowance 
is made for the customary seasonal changes, the 
volume of business in all major lines of industry 
dropped off again during February, but, as in 
January, most of the decreases that occurred 
were minor. Seasonally adjusted bank debits in 
selected centres outside New York City varied 
little from week to week ; and the corrected 
index of electric power output—another general 
measure of business volumes—also moved within 
narrow limits. For the month as a whole, 
however, both indices averaged slightly below 
January. Steel-ingot production failed to make 
the usual February gain, and the adjusted index 
dropped rather sharply, to the lowest level 
since September. Demand for steel was diver
sified among the various consuming industries, 
with railroad buying one of the major factors of 
interest, but the volume of new business placed 
was small. Daily average output of pig iron rose 
a little more than seasonally, and the number of

furnaces in blast increased from 118  on February 
1st to 12 1 on March ist. Adjusted Automobile 
production was slightly less than in January, 
with labour disputes in some factories causing a 
rather sharp drop in the final week of February. 
Demand for cotton goods is reported to have 
fallen off, and the rate of operations in cotton 
mills was reduced. Slab zinc output failed to 
make even the small advance that usually takes 
place in February; but bituminous-coal pro
duction, which generally begins its seasonal 
decline in February, rose moderately, probably 
in anticipation of labour difficulties arising on 
the expiration at the close of March of the 
present wage and working agreement between 
operators and miners.

Advance buying of coal was reflected also in 
the February figures for revenue freight car 
loadings. This class o f shipments was the only 
one for which seasonally-adjusted figures showed 
an increase. As a result of declines in all the 
other commodity groups, total car loadings 
dropped 4% below the January figure. Depart
ment-store trade failed to make the customary 
seasonal rise, the adjusted index for February 
falling to the lowest level since last October.

The adjusted value of construction contract 
awards dropped sharply from January to 
February, principally because of declines in 
non-residential building. Residential construc
tion, which has been stimulated to a large extent 
by the hberal mortgage terms established by the 
Federal Housing Administration, remained 
practically the same as in the opening month of 
the year. Publicly-owned contracts were con
siderably under those of January, while private 
projects advanced, so that total construction was 
about equally divided between the two classes. 
Compared with February a year ago, total 
awards were nearly twice as great, with all 
classes of construction showing substantial 
increases.

COMMODITY PRICES.—Wholesale com
modity prices in general showed only very small 
changes throughout February, the Bureau of 
Labor Statistics weekly index averaging slightly 
lower than in January. Indices for all of the 
commodity groups fluctuated narrowly; and in 
the last week of February, these group indices 
differed litde from those a month earlier.
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Vo of 10 Mn. 
an .’25 $ % % 10 Mn. 8 M n. 8 10 M n. 8

286 3-90 3-74 2196 1901 374 544 1720 494

49-0 386 5-85 7-69 5021 2768 950 449 2260 569 1117

45-8
* *

184 1-62 1 1 1
««

1349
*«

1221 282 2133 1753 838 1101
52-5 207 1-00 0-91 1585 1383 36 2457 1869 1033 11
67-8 234 0-76 0-57 1533 1594 7-5 2455 1999 1196 1272
79-8 265 0-75 1-16 1741 1831 6 2454 2204 1358 1460
77-0 291 0-94 1-35 1649 1959 14 2507 2220 460 1266 1510

75.8 242 0-75 1-00 1792 1750 6 2435 2093 1985 1582
77.3 242 0-75 1-00 1581 1577 8 2435 2105 1307 1406
77-4 247 0-75 1-00 1963 1786 6 2435 2145 1322 1388
71-2 253 0-75 1 0 0 1729 1750 6 2435 2174 1338 1398
74-4 260 0-75 1-18 1623 1700 5 2435 2183 1348 1437
75-8 272 0-75 1-25 1862 1888 6 2433 2237 1384 1456

80-3 276 0-75 1-25 1620 1862 3 2433 2248 1411 1475
80-9 274 0-75 1-25 1436 1711 6 2433 2230 1393 1478
81-5 268 0-75 1-25 1566 1759 8 2433 2252 1389 1496
86-6 268 0-75 1-25 1717 2014 7 2433 2257 1385 1515
88-3 280 0-75 1-25 1739 1848 6 2433 2244 1369 1536
87-8 304 0-75 1-25 2266 2324 7 2433 2276 1373 1554

90-4 283 0-75 1-25 1910 2038 2 2433 2273 1374 1552
90-8 287 0-75 1-25 1691 1762 3 2433 2260 1362 1557
90-2 293 0-82 1-25 2040 2162 7 2433 2261 1332 1543
83-4 296 1-00 1-35 1708 2005 10 2494 2228 1288 1528
82-4 301 1-00 1-38 1511 1929 16 2531 2220 S; 1268 1542
78-4 301 1 0 0 1-38 1643 2002 14 2531 22331 430 1263 1530

84-6 302 1 0 0 1-38 1675 2015 14 2530 i 2222 440 1248 1498
80-3 302 1-00 1-38 1343 1840 17 2529 t  2233 456 1240 1492
69-4 293 1-00 1-38 1472 1864 24 2529 2219 473 1216 1484
62 8 286 1-00 138 1615 1992 22 2529 2189 483 1200 1476
67-3 268 1 0 0 1-38 1343 1816 20 2549 2156 474 1200 1464
54-6 283 1 00 1-38 1828 2083 16 2567 2148 463 1203 1457

54-6 260 1-00 1-38 1448 1760 11 2565 2128 446 1215 1444
57-3 250 1-00 1-38 1091 1462 10 2565 ; 2121 439 1228 1451
44-2 252 1 0 0 1-38 1475 1736 10 2565 2107 433 1219 1436
49-8 254 1-00 1-38 1457 1660 10 2565 2082 423 1222 1444
48-1 254 1-00 1-38 1283 1601 8 2665 2073 408 1230 1458
58-3 254 1-00 1-38 1564 1716 9 2S65 2070 395 1231 1493

62-2 260 i-oo 1-38 1383 1668 8 2565 2053 388 1232 1502
60-6 262 1-00 1-38 1225 1602 7 2565 2068 389 1246 1512
60-6 257 •94 1-38 1308 1644 8 2565 2108 389 1281 1538
65-4 257 •69 1-38 1514 1810 7 2565 2132 390 1304 1569
641 257 •69 1-38 1242 1698 7 2565 2135 388 1303 1582
66-2 280 •69 1-38 1888 2105 7 2565 ; 2159 386 1312 1609

62-6 262 •69 1-38 1453 1781 4 2565 ! 2147 380 1313 1605
64-4 257 •69 1-38 1238 1511 5 2565 , 21535 376 1333 1604

■69 I

IN T E R E ST
RATES
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Mn. 8

+  21-6 3-0 308

+  14-6 5-2 7-61

— 14-5 
+  94'6 
+144-9 
+  93-3 
+  1321

+  45-6 
— 16-6 
+  5-5 
+  281 
+170-0 
+277'8 1-0

+  15-4 
+  67-5 
+171-8 
+218-8 
+  75-8 

57-0-t

+121-3 
+120-3 
+  154-3 
+215-8 
+155-4 
+262-0

+175-4 
+104-8 
+145-5 
+  90 5 
+ 22-1 
+  18-0

1-0
1-0

-f 2-1 
+  8 0  
+  52-9 
+  71-1 
+  52-8 
+  55-3

1-0 1-0
0 1-0
0 1-0
0 1-0
0 10

1-0 1-0

+  63-8 
+166-0 
+520-9 
+562-4 
+177-8 
4240-5

0 1-0
0 1-0
0 1-0
0 1.0
0 1-0

0

+ 156-3 1-0
0 1-0
0 1-0
0

ofo
1926

283

Mn.8

133 412 
138 303 
142 767 
142 1003 
138 420 
141 733

339
297
409
466
381
726

618
562
384
321
269
571

342
188
225
2C6
136
180

117 122 
115 200
109 , 245 

' 103 352
104 217 
108 506

127 465
128 416
125 197 
137 763
143 389 
137 453

PRICES

Wholesale

to
(A
C J
Do •  ^

a Ou
a 04o
O au

d

<
3  «S -

4*

534 100

67
765
81- 5
82- 5 
88

87-5
88
89-5
89-5
89
89

82-5
81-5
81-5
80
79-5
80

134 276 
132 541 
132

78-5
78-5

* E nd of m onth. t  241 Cities outside New Tork adjusted for season. ♦ N ational Industrial Conference B oard; mid*montbi
••  Ex M arch. i t  Dept, of L abor. a New index, % of 1923-25 mid-month. 1 New Series from Sept., 1934.

§ Com parable figures not available prior to June , 1937. b SubseQuently excluding certain  o ther assets. M
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HUH 100 100

104-9 92

51-4 71-5 68 73-6
65-3 78-5 76 78
78-7 779 81a 82
80-g 79-6 82 84
86-5 85-5 85-1 87

78 79 81-7 83-5
79-5 79 80-6 83
76-5 79 79-5 83
77 79 79-7 83
75 79 79-9 83-5
78 79 83-8 84

81-5 79-5 84 84
84 80 84 84
84 80 84-3 84-5
84 80-5 82-8 84-5
85 81 82-5 84-5
88-5 82-5 82-9 85

91-5 83-5 84-6 85-5
91-5 84-5 84-5 86
94 85-5 85-4 86-5
92 86-5 85-6 87
90 86-5 86-5 875
88-5 86-5 86-2 87-6

89-5 86-5 85-9 875
86-5 86-5 85-5 87-5
86 86 85-8 88
80-5 85-5 : 84-9 88
75-5 84-5 83-6 87-5
73 84 82-6 87

71-5 83-5 80-3 86
70 83-5 78-4 85
70-5 83 78-6 85
68-5 82 79-4 85
67-5 82 791 85
68-5 81-5 80-2 85

69-5 81-5 80-0 85
67-5 81-5 78-4 84-5
63 81-5 78-7 84-5
67 81-5 78.1 84-5
68 81 77-8 84-5
67-5 80-5 78-6 84-5

67 80-6 77*5 84
67 80-5 76-8
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INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

> 5 < f ,

F reigh t C ar Loadings,

Average per day 
adjusted  for season,

Building
C ontracts
Awarded.

Production.

k ••

ItO IM ■ jgo

IM-9 S2 -

514 71-5 es
65‘3 78'5 
iB'7 7I-9 
83-9 79 6 
K-5 85-5

0000
cars. 000 cars.

w  *  •

%

CO

Mn,

1924 Av. 407 159 42-0 56 6

441 172 45-2 66'3

78 79 
79-5 79 
75-5 79
77 79 
75 79
78 79

81- 7 '8i| 
C

79-5 B 
179-7 3 
1799 05 
! 63-8 i

I

M ? 
64 .rf 
84-3, ;
82- 8 i
825 Mi 
82-9.8

i

i l l85-5;
65-fl * 
84-9 S
83-6,
62-6 j ^
80-3 
78-4
78- 6
79- 4
791
80- 2
80-0
78-4
78-7
78.1
77- 8
78- 6

1929 Av.

1933 Av. 241
1934 Av. 256 
1936 Av. 264
1936 Av. 305
1937 Av. 317

1936 
JAN. ... 265
FEB. ... 262 
MAR ... 262 
APRIL 279 
MAY ... 290
JU N E .. 305

JULY 
AUG ... 
SEPT ..
OGf. ... 
NOV....
D E C ....

1937 
J.AN. ...
FEB. .
MAR .. 
APRIL 
MAY .. 
JUNE.

27-6
270
266
270
27-7

33-5
37-6
40-1
47-4
50-3

95 8 — —

110-8 48)

80-8
0O'5

JULY. .  
AUG.... 
SEPT .. 
OCT. ...I 
NOV....' 
D E C ....

1938 
JAN. ... 
FEB. ... 
MAR. ...| 
APR. . . . I  

MAY ... 
JUNE. .

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

1939 
JAN. 
FEB.

341
338
348
345
284
256

235
215
248 
250 
232 
243

247
272
281
307
274
262

249 
2.0

264 
25-5
25- 7
26- 7 
26-6 
271

27- 5 
27-7 
27-4 
27-4
27- 8
28- 7

28 3 
28-0 
28-2 
28-4 
28-2 
279

28-0 
28-0 
27-6 
27 4 
26-5 
25-7

25-6
25-4
25-1
24-8
24-6
24.3

24- 7
25- 0 
250 
25-6 
25-3 
25-6

78- 6
79- 8 
83-1 
90-7 
95-1

105
129
154
222
243

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

467
46- 0
47- 1 
47-6 
516 
57-2

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

502 
48 5 
47-9 
45-3 
434 
42-7

41 8
39 7 
39-5 
56-7 
36-6 
36.5

36-7
36-9
38-6
40 2 
42-3 
45-8

110 26-2 46-3 
105 25*4 42*9

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

94- 9
95- 3 
941
92- 3 
92-8 
94-0

92-7 
92-6 
94-5 
961 
970
98- 5

99- 5 
101-4
97 3 
94-5
89- 6 
87-5

85*5tl
84- 7
85- 1 
84-8
86-  2 
87-9

91-1 
93-0 
91-0
90- 1
91- 2
92- 2*

90-7

215 
140
199 
235
216
233

295
275
234 
226 
208
200

243 
188 
251 
270
244 
318

322
281
207
202
198
209

192
119
227
222
283
251

240
313
301 
358
302 
389

252 
220

Jiof
j24-9

% of
192.S-5 0000 tons.

4

99 259 306

96 ^ lU 352 452

22 67 n o 189
27 75 133 213
32 78 175 279
42 87 255 390
49 ! 93 305 412

57 81 203 304
36 83 182 296
36 1, 84 204 333
37 '1 84 240 393
37 1 87 265 404
40 i 87 1 259 398

52 90 259 391
54 87 271 418
47 88 273 415
46 ’ 90 299 453
51 ' 91 295 432
48 1 92 312 442

68 93 321 472
51 , 95 300 442
40 I 93 346 522
43 93 339 507
42 93 354 515
54 93 1 311 418

Industria l P roduction , 
F . R. Bd. Indices.

Total. M anufactures. 
A djusted  Indices.

cn

C O

Miner-'
als. cn

350
361
341
289
201
149

143
130
145
138
126
106

120
149
168
205 
227 
221

218
206

456
488
429
339
215
147

173
170
201
192
181
164

198
255
266
312
357
314

319
296

000 %of

300 95

438 119

161 76
229 79
330 90
371 105
401 n o

364 96
288 95
421 96
503 101
461 105
453 104

441 105
271 106
135 108
225 111
395 115
499 114

380 112
364 117
494 122
536 122
517 122
497 1151
439 111
394 115
171 109
330 102
360 90
326 80

95 ' 94
I

119 119

% of 1923-5.

88

129

Mn.S
%of

1923-5

90 96 ' 375 301

139 i 115 430 366

137 
175 

' 187 
201 

: 274

96

106

108
108
109
110 
114 
121

107
107
108 
109 
114 
107

210
187
222
219
192
175

339 99»  101*  100* 
99*

72 96
73* 88*

108 104 195 187 94
93 111 180 193 93

107 : 97 192 199 93
122 i 106 189 203 94
117 ' 103 , 197 192 j 90
118 1

1
100 181 191 97

124 1 102 ; 176 195 98
111 ! 99 175 193 1 99
107 102 217 216 100
93 105 262 213 101

105 112 223 198 103
122 117 227 245 105

1
120 111 219 240 105
120 116 : 229 278 106
121 128 252 307 107
130 115 265 287 108
135 117 285 285 109
130 115 256 286 108

129 112 265 265 109
lh7 113 274 246 109
135 ; 116 293 233 107
142 113 330 224 105
92 109 311 223 101
73 115 319 209 95

65 108 286 171 90
62 1 103 259 163 89
54 103 1 270 173 87
54 1 101 ' 272 160 85
49 91 ; 254 148 84
46 i 92 230

1
146 82

43 1 93 i 225 141 83
45 ' 95 i 228 166 85
46 97 1 244 168 87
84 i 99 1 274 

250
178 ! 88

96 102 176 90
99 109

1
266 171 92

105 ' 111* 210 178 92
4 215* 158

Provisional. 1 1938 revised
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United States]
With a few exceptions, prices of commodities 

sensitive to changing industrial conditions like
wise showed only small variations. An 
outstanding exception, however, was a sharp 
rise in raw silk prices, which were affected by 
the apparent scarcity o f raw silk supplies for the 
balance of the current silk year. Crude rubber 
prices declined in the first half o f February and 
then rose substantially following the announce
ment on February 14th by the International 
Rubber Regulations Committee that the rubber 
export quota for the second quarter would 
remain unchanged at 50% of basic quotas. 
Hide prices were considerably lower than in 
January, although some advance in quotations 
occurred after the middle of the month. Among 
the metals, spot prices of zinc and copper were 
unchanged throughout the month, while lead 
and tin prices dropped sharply. Steel scrap 
prices reached the highest level since the third 
quarter of 1937, increases being made in the 
Chicago market during February and in the 
Pittsburgh market early in March.

M O N E Y  A N D  CREDIT.  —  The money 
situation has continued very easy, and short- 
time interest rates have remained at previous 
low levels. While excess reserves of member 
banks, which had risen on January 25th to a 
record high total, dropped more than 400 million 
dollars in the three following weeks, they still 
amounted to 3,166 million dollars on February 
15th. The decrease was due largely to govern
ment fiscal operations. To the ordinary revenue 
collections of the government were added 
substantial receipts from the sales of securities 
issued by governmental credit agencies and from 
social security taxes, which increased sub
stantially the Treasury balances with the reserve 
banks. The disbursement o f some o f these 
funds after the middle of ± e  mon± resulted in 
a lowering of the Treasury balances; and 
largely because of these decreases, together 
with continued imports of gold, the advance in 
excess reserves was renewed, although the 
January high figure was not reached. The 
uninterrupted net import of gold in February 
added 194 million dollars to the country’s gold 
stock, raising it to 14,888 million dollars on 
March ist.

Increased purchases by reporting member 
banks of securities fully guaranteed by the 
government were reflected in a substantial rise 
for February of total earning assets of weekly 
reporting banks. Because o f a re-classification 
during the month of certain assets of the banks.

an exact comparison of January and February 
figures cannot be made, but the new classification 
is reported to underestimate the extent of the 
February increase. While loans declined again 
in February, the drop amounted to about one- 
fourth of the January decrease and reflected 
mostly reductions in “  other loans for purchasing 
and carrying securities ”  and in “  real estate 
loans ”  ; business loans and loans to brokers 
and dealers in securities advanced a trifle.

S P E C U L A T I O N  A N D  F IN A N C E .—Stock 
prices in February fluctuated narrowly about the 
levels prevailing in the closing days of the 
preceding month. For February as a whole, 
the Dow-Jones indices for industrial share 
prices and for rails were lower than in January, 
while utilities averaged somewhat higher than 
in the earlier month. The announcement early 
in February that the Tennessee Valley Authority 
would purchase private utility properties resulted 
in a sharp rise on February 6th in prices of 
utility stocks ; and while the following days 
brought declines from this peak figure, prices 
remained above the January level. The volume 
of trading was about half that in January and 
the lowest of any month in several years.

Corporation bond prices advanced irregularly, 
strength in second-grade rails being particularly 
marked. High-grade rails and utilities, also, at 
the close of February were above end-of- 
January figures, while industrials were somewhat 
lower. The government bond market was 
strong ±roughout the month, and on February 
28th yields on Treasury bonds and notes were 
at record low levels.

Total security flotations in February were 
about twice as great as in January and con
siderably higher than in February, 1938. Over 
50% o f the total represented the sale of Recon
struction Finance Corporation Notes, and 
approximately 25% was for corporate refiinding 
operations, principally those of one company. 
Corporate demand for new capital requirements 
remained very small —  about 4%  o f total 
issues.

R E C E N T  D E V E L O P M E N T S . —During 
the first week of March, the volume of business 
changed very litde, the rate of activity in most 
important industries remaining close to levels of 
late February. One notable exception was the 
cotton textile industry, where activity rose fairly 
sharply as cotton sales expanded and prices 
advanced. Stock prices moved upward, and by 
the second week of March prices of industrials
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and rails were close to the levels of early January, 
while utilities were at new highs for the year. 
On March 15th, however, prices broke sharply

[United States

on the development of the new crisis in Central 
Europe, and in the next few days all of the gains 
made earlier in the month were lost.

FRANCE
Information communicated by M. M ICH EL HUBER, Directe

I’lnstitut de Statistique de i'Universite de Paris.

March 315/, 1939.

Re l a t i v e  calm in the international situa
tion barely continued till after the 
enthronement of the Pope on March 12th. 

Immediately after, disagreement between Slovakia 
and the Prague government furnished Germany 
with the pretext for mihtary intervention in 
Czecho-Slovakia. German troops entered Prague 
on March 15th; Bohemia and Moravia were 
practically incorporated in the Reich and Slovakia 
placed under German protection, whilst Hungary 
seized sub-Carpathian Ruthenia. Soon after, 
Germany annexed Memel.

After having refused, together with Great 
Britain and the U.S.A., to recognise the legahty 
of the annexation of Czecho-Slovakia, on March 
19th the French Government obtained from 
Parliament authority until November 30th to 
take the necessary steps for national defence 
by decree-law.

The first batch of decree-laws was published 
on March 21st; most of them relate to military 
matters— utilisation of effectives, acceleration of 
armament manufacture. Others are economic—  
loans to enterprises working for national defence; 
powers to extend working time, to fix rates of 
payment for overtime, restricted to a 10% 
increase when extended from 40 to 45 hours 
and 5% beyond 45 hours ; compulsion upon 
the unemployed to accept work offered them, 
under penalty of loss o f assistance benefit. 
Other decrees introduce economies ; no new 
entrants into the civil service, amalgamation of 
16 financial departments into a single administra
tion, reorganisation of the administration of 
Marseilles.

On March 27th there was a second series of 
decree-laws relating to effectives, to recruitment 
for the navy and to defence of frontier regions. 
One authorises credits amounting to 7 Md. 
francs for industrial mobilisation.

Furthermore, the fiscal economy measures 
taken to encourage economic recovery should

be noted. Several decrees of March ist offer 
facilities for the construction o f new houses or 
business premises and for repairs or maintenance. 
Four decrees o f March 24th allow tax rebates in 
respect of goods exported. Four of March 
31st relate to reductions in respect of company 
taxation ; a fifth gives exemption from turnover 
tax in respect o f excess receipts in 1939 and 1940
as compared with 1938.

On March 28th the Chamber adopted the 
principle of complete proportional representa
tion in Parliamentary elections. Parliamentary 
attention is now concentrated upon the election 
on April 5th o f the President of the Republic.

Amongst other important events of the 
month were the visit of the President to London 
and the end of the Spanish civil war. Franco- 
Italian tension subsists ; in speeches on March 
23 rd and 29th the heads of the two governments 
successively announced the respective attitudes
o f their countries.

The yield o f indirect taxation was 298 Mn. 
below the Budget estimates in January, but 
52 Mn. above in February. Compared with 
1938 receipts they were 5®̂  ^^9 Mn.
higher respectively.

The turnover tax yielded 993 Mn. in January 
and 1,002 in February, or 30 and 17 Mn. above
the estimates.

There was litde change of importance in the 
weekly statements of the Bank o f France; the 
note circulation, which exceeded 114 Md. on 
March 2nd, receded to 113,414 Mn. on i6th, 
but reached nearly 116 Mn. on 23rd. The 
discount portfolio increased by 1,200 Mn. 
with the approach of the montiily settlement; the 
reserve ratio weakened from over 63 to 62.5%*

Events of March 15th have not affected the 
reflux of capital; in his speech of March 29th 
M. Daladier announced that on the previous day 
the equalisation fund had received 4 tons of gold. 
Thus, events have not weakened the position of 
the franc. Sterling, which was quoted at
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France]

STOCKS & SHARES.

Index Nob. of 
Prices of

1 %

1918 Av. 100

1924 Av. 208

1933 Av. 232
1984 Av. 194
1985 Av. 186
1936 Av. 180
1937 Av. 227

1936
JA N . ... 195
F E B . ... 202
M AR.... 196
A PR . ... 193
M A Y ....:! 166•

J U N E .. 154

JU L Y ... 138
A U G .... 13/
S E P T ... 153
OCT. ... 195
NOV. .. 209
DEG. .. 221

&  .
• iS  t/i

0  •
C  W
Q} 'D

M
0  c3

^  N
Cb 0

a

%

S

Mn.f.

218
189
194
252
392

1937 
.U N . ... 
FE B . ... 
M A R .... 
A PR IL  
MAY ... 
JU N E • 4

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

1938 
JA N . ... 
F E B . ... 
M A R.... 
AJ’R. ... 
31 AY ... 
JU N E ..

267
264
261
225
221
219

204
214
245
339
349
375

100 I 160 

66-0 I 658

81-3 
82 1 
83-5 
76-3 
75-1

78-9
77-9
75-2
75-8
74-7
73-8

73 2 
73-2 
75-2 
80-8 
78-8 
78-4

211
218
210
214
210
204

403
416
346
351
367
365

420
426
431
405
378
399

77-5
75-1
74-6
72-6
72-3
74-6

200
212
190
28

327
107

198 402 
197 ; 406

75-0
77-2
74- 8
75- 6
76- 4 
75-5

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

1939 
JA N . ... 
FEB. ... 
3 IA R ...

191 374
218
216

397
394

213 414

207 I 439

751
74- 7 
73-2
75- 6
76- 3 
77 2

114 
1056 

96 
40 

430 
246

204 
195
205

437
422
424

214 417 
244 , 406

219 359 
253 : 577 
22811 35011

76-5
76-6
75-6
78-3
80-6
88-3

83-4
86-5
85-3II

390
378

FINANCE
EXCHANGE

O
00

Mn.f

Monthly
Averages.

d

15 25-2

306

315 
270 
283 
243 
285 I

85-0

84 60 
76-72
74- 27
75- 69 

124-42

518

19-3

20-67
15-22
15-15
15-13
25-14

268
247
271
272 
257 
253

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

15-10
14- 97
15- 07 
1517 
15-18 
15-17

205
169
216
262
234
266

243
241
302
316
262
300

75- 83
76- 32 
76-78

105-15
105-17
105-15

15- 10
16- 18 
16-19 
2T47 
21-52 
21 42

105-15
105- 11
106- 20
109- 39
110- 39 
110 81

21-42
21- 48 
21 73
22- 25 
22-35 
22-46

283
232
308
336
292
306

130-46
132-85
140-40
147-92
147.19
14717

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

324 
274 
340 
349 
455 
345

290
331
243
248
322
386

149-57
152-95
159- 71
160- 54 
176-25 
178-17

331
322

178-13
178-52
178-40
178-81
178-67
177-45

29- 92
30- 49 
32-06 
32-23 
35-47 
35-93

PRICES
BANK OP PRANCE. WHOLESALE. RETAIL

s Index Nob. Index Nos.
0 0) • for (Parisl
£
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mm 0
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000 00 kilo kilo 0

Mn.f. Mn.f. % % OOOf f % %

57

399

828
806
818
836
877

4 3-44 102

21 6 ll2-82

805
801
801
830
835
848

78 4 
79-3 
766  
636  
538

2- 6ll7 '08 
'2'l\
l3-5|l7T5<i 
3 5 b
3- 8 28-11

434

243
259
335
261
380

100

486

724 
71-1 
70-8 
66 8 
62-3 
58-5

379
357
339
395
549

100

450

423
398
351
436
566

520

347
328
332
366
541

853 
844 
838
854 
863 
866

68-8 
59-2 
57 4 
54-1 
64-2 
604

875
854
854
857 
860
858

67-6
65-3
55-1
55-6
55-5
54-9

, 233 355 
! 233 368 

233 370 
233 365 
243 I  368 
238 I 363

377 340 
405 I  341

100*

519
491
440
480
611

100̂ 1

369

411
402

340
339

454
454
452
451

520
516
483
507
619

413 : 336 I 459

; 233
. . . . . . . .  I 233

3-5 „  i 233
2 |24-25i 328 i 441 

' 343 I 462 
: 348 I 487

379
386
397

404 : 337 461

884
882
888
906
900
904

112
165
187 
180 
204
188

926
919
942
981
999
994

36-13
36- 67
37- 17 
37-51 
37 95 
37-99

177-03 ! 
176-99 ! 
176-85

37-92 
37 77 
37-75

1011
993

1082
1134
1073
1080

239
221
235
237
197
176

48 6 
53 1 
51-8 
51-3 
53-3 
539

50-2
48-9
474
45- 8
46- 3
47- 4

„ 1 343 500
24-0 525 505
24-4 ' 335 524
24 -9 350 I  520
24-9 338 ! 516
25 0 338 525

429 342 ' 461 
438 i 347 i 477 
456 I 354 ' 494 
482 ' 411 I 516 
493 442 534 
523 463 650

486

497

5C4

540

539 ! 475 
516 5C0
531
532

523

567
577
576

514 ; 680
625 513 I 586

5 I 28-85! 393 
4 I 29-86' 403 

3-5132-55! 438 
3-5133-261 445 
3 . „

33-159*

440
415

565 
577 
603 
596 
576 
586

It

1102
1108
1131

154
185
191
232
338
288

258
242
210

47-6
47-2
43-7
40-4
601+
61-9

9 t

34-3
34- 45 
37-1
35- 7 

2-6139-9
40-3

I 455
460
505
445
495
500

I f

62- 7
63- 2 
63-4

40- 5
41- 1 
41-4

3 142-2 
3=1 42-6 
2 J  42-5

f f

515
520
620
530
530
530

597
599
604
604
628
637

565
585
627
606

516 590

581

6C6

600
615
642

572 
575 
590
594 : 657 

603 I  559 664 
627 560 676

630

658

42-4
42-2
42-2

540

636
628
631
638
641
650

660
535 i  661 
540 I

I

632
637
629
635
665
672

651
641
641
648
647
661

574
574
591
585
603
614

691
692
690
691 
698 
698

630
625
629
637

688

692

690
695
708
727

643 , 739

670
664

647

658
664

754

761
755

689

722

♦ Ju ly , 1914. § 1st Or
II Marcli 25th. » J Including Sinking Fund since 1928.

-[• Revaluation of Gold Reserve. ° 2^% on Nov. 24th.
a From May 

b 1st 9 months.
FINANCE.

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

PRICES.
Wholesale —
R e ta i l-

I n d e x  n u m b e r s  f o r  e n d  o f  m o n t h .
d u r i n g  t h e  m o n t h  a t  t h e  B a n k e r s '  C l e a r i n g  H o u s e  o f  P a r i s  

M o n t h l y  a v e r a g e  o f  d a i l y  r a t e s  in  P a r i s .
Middle of month.

c a l c u l a t e d  b y  t h e  S t a t i s i i q u e  G e n e r a l e  d e  l a  F r a n c e  l o r  45 c o m m o d i t i e s  a t  t h e  e n d  o f  t h e  m o n t h .
c a l c u l a t e d  (1) f o r  34 c o m m o d i t i e s  b y  t h e  S t a t i e t i g u e  G e n e r a l e  d u r i n g  t h e  m o n t h ,  g i v in g  e a c h  

*  w e i g h t  c o r r e s p o n d i n g  t o  t h e  c o n s u m p i i o n  o f  a  f a m i l y  o f  f o u r  p e r s o n s  : (9) f o r  a l l  e x p e n s e s  o f  a  
w o r a in g - o l a s s  h o m e  a c c o r d i n g  to  t h e  P a r i s  C o m m i s s i o n  o n  t h e  C o s t  o f  L i v i n g .
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IJJ3A'
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IfJSA’
1JI6AT.
1J«A»
l«TAr-

JA-S.- 
FgB. - 
1UK-- 
APRIL.
hat
JC.V8-

JGLV. .  

ACG, -  
5KPT... 
UCT.... 
S0V.._ 
DK.... 
im  

JAN. .. 
PEB.» 
lU R. . 

APRIL. 
H1T_ 
JUNK..

OCT." 
Nov “ ■  

OKC"** 
,1139 ■

FRB. -

I

JULY.. 
AUG... 
S8Pr._
ocr.>.
NOV....
m . ...

U38
Jan..
PEB
APRIL
I'AY..;
JCXK...

352

*U



s [France

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IMPORTS.* EXPORTS.* O U TPU T. S H IP P IN G .

» c Tonnage of
£*3
u

•moupm
d s

•(COUs
o

W eight

of

crt O 
Vc s

m Coal Pig Steel.
•>>

Ships
Cars

\ with 
roes.

6 0 d d o d £
O O id o 'Uo

h
o Pc

O 0 S
c Im* Ex* (excl. Iron. u

d
d
a

d %L
IS

d
S ports, ports. '2.2 

M is Saar),
o
a a

<u
O

1 % o f lOMn. Mn, Mil.
Mu.f. Mn.t. M nJ. Mn,t. Mn.f. Mn.f. M n.f. Mn.f. Mn. Metr.TnSa 1928 000 .Metric Tons. Kwh. Tons Tons

RA ILW A Y S E M P ’T

^  0) •?:

M ii.f. 000

>

4 %

i

I

f a

1913 Av. I 702 153 ' 411 138 573 , 70 155 j 348 | 3 68 ; T84
i  I  i  I . i

1924 Av. , 3327 ' 745 2158 424 3456 336 874 ' 2246 4'71 ! 2'45

1933 Av.
1934 Av.
1935 Av.
1936 Av. 
1P37 Av.

2569 
1925 
1746; 
2118 
3533

800 1 1149 
624 948
520
650
895

932
1149
2098

1936
JAN. ... 2014 
FEB. ... 2051 
MAU... 1959 
APRIL. , 2128 
MAY ... 1968
JUNE.. , 1831

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

1937 
JAN. .. 
FEB. ... 
MAJl. ..
APRIL. 
MAY ... 
JUNE..

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

1938
JAN......
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JUNE...

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

1939 
JAN. ... 
FEB. ...

1860 . 
1764 I 
1859 
2243 
2699 : 
3039

3532 I
3667
3216
3300
3070
3719

3204
3179
3478
3714
3938
4574

565 I 1158 
647 ' 1114 ’ 
565 j 1085 I 
676 1118 
614 1060
557 1002

543 1038
513 958
625 . 920 I 
760 i 1143 ' 
839 1477 ,
892 ' 1715

886 
1004 
785 
831 
761 
844

777 
782 
839 
959 

, 1012 
; 1258

419 1539 :
354 1488 j
294 > 129ir 
318 i 1291 1 
540 ' 1995 !

281 ' 1203 
290 1229 
306 1245 
354 . 1200

212
215
206
206
281

295
272

1172 I 
1156

396
430
355
372
702

404
3-79
3- 72 
401
4- 78

2-09 
2-36 
2-44 
2 41 
2-53

3720

3667

3903 
3967 
3851 

85 3769 
88 i  3693

756 581

638 ' 575

527
513
483
520
660

552
512
522
558
658

279 1104 
294 1170 i
314 1190 !
340 1463 
383 1710 : 
432 1651 ,

168
179
183
261
299
300

• 3885 
4287 

, 3527 1 
' 3877 ! 
. 3878 I 

3811 j

3501 
3709 
3534 

: ?878 
3871 
4214

3978
4519

962
1127
902
994

1102
1019

982
984

1027
1163
1099
1133

1109
1217

1972 474
)1

1769 : 283 575 i 911 4-76
2171 492 : 1695 ; 237 610 1 848 5-35 t

1 1892 539 i 1829 ' 267 607 1 S55 4-60
; 1992 477 , 1973 : 278 734 1 961 4 95

1856 , 452 ; 1761 ; 255 621 885 4-55
2171 ^

$1 7C4 ; 2003 j 245 744 1014 5-16;

1880
f

547 ' 187L - 247 659 ■ 665 ' 4-57
1878 519 , 1859 1 229 666 964 4-47

! 2106 i 533 1 2074 268 770 1036 4-56 '
1 2200 1 555 i 2364 343 847 1174 , 4-57 ,

2339 j 537 2385 354 802 1229 4-72
2720 '1 596 2357 369 792 ' 1196 515

2367 ' 556 2439 310 867 1 1262 4-12
2543 1 617 1 23C9 288 843 1178 4 43
2076 ; 549 2231 295 684 1252 3-90
2271 612 2364 366 710 1288 4 20
2131 6:5  ii 2324 1 330 716 1279 3-87
2225

1
5.7 ;1 2291 313 717 1261 4-04

2003 511 2286 302 700 1284 3-54
2253 472 2486 300 814 1372 3-87
2027. 480 2653 333 S96 1324 3-76
2236 :'  489 2830 456 86) 1505 4-20
2216 556 3059 509 926 1624 3-45
2426 I 655

J
i 3292 694 999 1 1699

p

1
3-57

2290 579 2820 423 830 1567 3-24
i 2597
4

705 2036
1

404
1

1012 1620 3-88

331
366
362
325
355
296

308
337
360
399
527
498

681
686
701
686
643
685

628
654
647
803
884
853

3-86 
3-86 
3-98 
4 12 
3-99 
3-74

3-72
3-89
3- 98 
401
4- 24 
4-75

2T9
2-59
2-20
2-39
2-52
2-37

2T0
2-37
2-41
2-46
2-58
2-37

2-42
2-37
2-26
2-61
2-46
2-68

2-55 
2-48 
2-48 
2 81 
2 64 
2-61

2-79
2-31
211
1- 97 
2T6 
212

2T3
2- 26 
2-21 
2f0 
2-38 
2-33

1- 95
2- 53

4087 
3855 
3956 
4059 
3870 
3434

3915 i 
3154 ! 
3484 ' 
4165 , 
3436 
3813

3625 
3710 
4037 
3910 
3414 
3509 !

5530 ' 
2587 
3673 
4044 
4073 
4161

3613 
3685 
4294 
4042 
3734 
3830

3730 
2776 
3944 
4234 
4188 

86H 4430

4214
3932

508 
501 
643 
524 
554 : 
470 i

I

519
465
492
551
552 
558

590
574
649
654
666
685

699
645
687
701
668
679

643
556
553 
479 
483 
463

433 i 
419 I 
446 ' 
494;
660 i

I

571
639 i

561 
535
575 
571 
609 
503

542
460
545
627
581
591

607
624
679
684 
654
685

685
659
662
705
673
675

623
564
562 
500 
502 
480

436
419
470
511
534
576

2- 87 2T7

3- 55 2-72

4-51
4-38
4-25
4-40
4-66

120
107 
113 
106
108
n o
108
100
107
119
119
130

593 143 
572

3-86
3-80
3- 94 
4T3
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
5- 28 
4 21 
4-36

3-55
3-86
3- 74
4- 37 
4-51 
4-85

4-70
4-69
4-86
4-42
4T7
4-27

3-47
3-65

3-75
3-62
3-70
3-66
3-70

3-23
3-09
3-28
3-58
3- 77 
365

4- 20 
404
3- 87
4- 05 
3-48 
3-63

3-35 
3-05 
3-52 
3-70 
3 97
3- 90

4- 38 
3-68
3- 78
4- 26 
3-36 
3-43

2- 77
3- C4 
287  
3-52 
371 
4T6

3-83
403
4T8
3-65
3-63
3-44

2-78
304

218
208
188
191
242

166
175
175
186
185
178

205 
208 
207 
216 
200 
192

187
201
210
206 
205 
222

265
277
292
284
262
296

253
257
262
270
272
291

301
300
313
310
297 
303

272
281

6T4

45-2
42-5
40T
41'7
41-7

377
41T
42- 3 
39-7
39- 4 
38-6

38- 5 
37-2
40- 3 
46 3 
46-3
43- 2

40T
42-5
41- 3 
41-9 
398  
41-8

39 7 
36-9 
41-4 
45-6
44- 7
44-7

39- 8
41- 4
42- 0
39- 8
41- 2
40- 6

38 5 
35-5
39- 8 
43T
42- 9
40- 3

40- 8
41- 9

• Im port figures are based upon declared  values. E xport figures declared  values since 1927. previously based on oW-dal values.
: S aar transferred  18.'2/S5. t  Provisional.

TRANSPORT.
Shipping.— Tonnage of ships of all nationalities entered and cleared (w ith cargoes) during the m onth.
Rallways.-Average weekly receipts and daily average num ber of trucks loaded on all the  principal railways (including Alsace-Lorraine).

% o f
1930

7T3
71-4
68-4
70-5
66-4

690
69- 6
70- 2 
701 
70-4 
70-4

70-5
705
70-8
710
70-7
70- 5

701
590
680
67-6
66-8
65-2

64'4
64- 4 
6U8
65- 3
65- 6 
660

66-  2 
66-3 
65-6
64- 7
65- 7 
65-9

65-3
65T
65- 2
66- 3 
67 0
67- 2

68'8
71- 5
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France]
176.90 at the beginning, reacted to 176.66 at the 
end’ of the month ; the dollar hardly varied from

37-75- . , ^  j
But securities were rather seriously affected 

on the Paris Bourse ; the lowest quotations were 
recorded on March 20th. For example, q l%  
Rentes (A) dropped from 90.30 on 13th to 83.20 
on 20th, and recovered to 86.85 on 30th. The 
indices of the average levels of prices (% of 1913) 
advanced, for 300 French shares, from 233 at 
the end of February to 239 on March nth , but 
returned to 230 and 228 in the next two weeks; 
for 25 foreign shares, the advance was small— 
from 377 to 379—and afterwards there was a 
fall to 359 and 350. For 36 fixed interest 
securities, the corresponding indices were 86.5, 
87.2, 85.5 and 85.3.

The volume of stock exchange dealings, 
which increased a little after the stagnation of 
the second half of February, has been small. 
The index of dealings in shares (% of 1931), 
which was down to 15 at the end of February, 
advanced to 33, 27, 33, 43 in the four weeks of 
March. For bonds the corresponding indices 
were 75 and then 148, 122, 123 and 132.

In January the index of industrial production 
was at the same level as a year before, viz., 
87% of the 1928 average. The lowest month 
in 1938 was September at 80. Compared with 
January, 1938, the most noticeable advances 
were automobiles from 88 to 106, textiles from 
83 to 92, building from 58 to 65, and mines 
from 89 to 94. Metallurgy (at 75 compared with 
83) and metal-working trades (at 83 compared 
with 89) have not recovered their activity of a 
year before.

In February the general index of production 
gained two points—to 89—and was 5% higher 
than in February, 1938.

The total output of electricity, 1,430 Mn. 
Kwh., was 8% greater than in January, 1938;

that of thermo works had increased 12.5'^ 
that o f hydraulic works 5.6%.

0>

The number of unemployed receiving assist
ance declined from 411,000 on March 4th to 
400,000 on 25th, which was the same level as 
a year before. On March ist, in establishments 
with over 100 employees, the percentage of 
persons working more than 40 hours per week 
rose from 17 to 19.

In the past weeks the receipts of the National 
Railway Company have been 286, 281, 289 and 
282 Mn. francs. The weekly averages of 
wagons loaded per day remained at about 
42,000, or of the same order as a year before.

In February total imports, at 4,519 Mn. 
francs, were much higher than in January, 
3,978 M n .; likewise exports, 3,036 Mn., com
pared with 2,820 Mn. But this is largely due 
to the fact that the January figures relate to the 
period January ist to 25th and those for 
February to January 26th to February 25th.

The average level of wholesale prices has 
been nearly stationary. The index for 45 items 
(% of July, 1914) has stood successively at 
678, 678, 679 and 680 in the four weeks ending 
March 25th. That for foodstuffs rose from 651 
to 654, that for raw materials from 702 to 703.

The retail price indices have been showing a 
slight seasonal decline since January, that of 
13 items from 748 to 744, that of 34 items from 
761 to 755.

Transactions of the ordinary savings banks 
with the deposit bank resulted in an excess of 
deposits amounting to 591 Mn. francs in 
February and 210 Mn. in the first half of March.

The restoration of economic activity con
tinues, but more than ever, in the gravity of the 
present European situation, economic perspec
tives are obscured by the uncertainties of 
international conditions.
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GERMANY.
Information communicated by Dr. M. J. ELSAS

«  I

March y d ,  I939-

N March the state of Czecho-Slovakia 
was taken under the “  protection
Germany and the provinces o f Bohemia 

and Moravia were constituted a Protectorate 
within the German Reich. The Czech people 
is to be allowed its autonomous development, 
subject to the following limitations. The defence 
of the Protectorate is the function of the Reich, 
which has the right to maintain garrisons and 
military establishments in the area. It will 
belong to the customs area of the Reich and the 
reichsmark is to become the legal currency, for 
the time being side by side with the Czech 
crown. All measures necessary for the main
tenance of order will be taken by the Reich 
Government. The existing legal system in 
Bohemia and Moravia will remain in force, 
except where it conflicts with the political and 
economic needs of the Reich. The province of 
Slovakia is also taken under the “ protection”  of 
the Reich, but its status seems as yet uncertain.

The Czecho-Slovak State thus terminates its 
independent existence, and the interests of its 
people are from now onward subject to those of 
Germany. With the inclusion of Bohemia and 
Moravia the population of the Reich exceeds 
85,000,000. The economic consequences of 
this acquisition of population and territory 
are very considerable. The new provinces 
do not produce a surplus of food over their 
own requirements, but they bring a sub
stantial increase to the industrial resources 
of the Reich. Of especial importance are the 
coal and iron industries o f the Ostrau-Karwin 
district. The Skoda armament works raise the 
war potential of the Reich very considerably. 
Amongst finished goods industries the most 
important acquisitions are the textile industry, 
the shoe industry (here the Bata factories deserve 
special mention), the brewing industry, including 
the famous Pilsen breweries, the sugar-refining 
industry, and finally the glass and porcelain 
industry. It should be noticed, however, that 
the finished goods industries to some extent 
compete with industries in Germany. This is 
especially true of the Bata shoe factories, whose 
products have hitherto been largely kept out of 
Germany in order to protect the shoe industry 
in Pirmasens.

There is no doubt that the annexation of 
Bohemia and Moravia has greatly increased 
Germany’s capacity for war. The shortage of 
labour is eased by the increase in skilled industrial 
workers, and the stocks of raw material which 
are acquired will cause a very welcome saving 
of foreign exchange. Further, the acquisition 
of actual war material, especially aeroplanes, 
must not be overlooked. Whether all these 
things will mean as much to the Reich as has 
been anticipated is, however, another question. 
With these territorial changes the Czecho-Slovak 
industries lose their most-favoured-nation and 
trade agreement rights in the U.S.A. The 
United States Government has placed an 
additional tariff of 25% on all German goods as 
from the 23rd April. This additional tariff 
will prove prohibitive to the import o f many 
German goods. The Czecho-Slovak exports to 
America, which last year amounted to about 
90 Mn. marks, will henceforth be subject to the 
same tariff as German exports. It is probable 
therefore that the export difficulties o f the 
Reich will be increased rather than decreased 
by the annexation of Bohemia and Moravia.

One week after these events the Memelland 
returned to the Reich. This, however, is of no 
economic significance to the Reich, though the 
port of Memel is o f outstanding importance to 
Lithuania. In an agreement which Germany 
made with Lithuania after the return of the 
territory, it was agreed to establish a free harbour 
in Memel for Lithuania. The harbour facilities 
which the Lithuanians will use will be admin
istered by a harbour company holding a 99-year 
lease.

Early in the fourth week in March an agree
ment was made with Roumania, laying down an 
economic plan for several years ahead. In 
future Roumanian agricultural production is 
to be more closely adapted to the needs of 
the Reich. With this end in view more animal 
foods and oil-seeds are to be produced. The 
Roumanian timber trade also will be more 
intensively developed. Joint German-Roumanian 
companies are to be established, especially in 
order to undertake ore mining, and also in order 
to tap new oil wells. Germany is to deliver to 
Roumania mining machinery and war material 
for her army, navy and air force. Both
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FINANCE, PRICES and WAGES.

STOCKS & SHARES.
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Capital 
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Mks. MkF.
Mn.

BANKING.

Reichsbank
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Mn.
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Mn.

Note Circulation.
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Mks. 
Mn.

tC <i ^ G C
w'g o
8 | J
2 c 5

0 ^ 0

Mks.
Mn.

Mks. to
%

WHOLESALE.

03 o>

Mks.
-P-Kf.'-

Mks.
per

M.Ton

Index Nos. of 
Prices of

RE-
TAIL

ca o
Cjc

REAL 
WAGE8.I

£ 2

Pre-Wai-
Average

1933 Av.
1934 Av.
1935 Av.
1936 Av.
1937 Av.

1936 
,)AN... 
P E B ... 
M A R.. 
A P R ... 
MAY... 
JU N E
J U L Y
AUG...
S E P T .
O C T .. .
NOV...
D E C .. .

1937 
J A N . . .  
F E B  ... 
M A R..  
APR ... 
MAY... 
JU N E
J  ULY
AUG ..
S E P T .
OCT...
NOV.. .
D E C .. .
1938 

JAN... 
F E B . . .  
MAR. . 
A P R . . .  
MAY... 
JU N E
J U L Y
AUG...
SE P T .
OCT....
NOV...
DEC....

1939 
J  AN.... 
F E B  ... 
MAR... 
APR...

9 Aug., Ju ly ,
• 1914 1914

1

t
1 6100 4600 4-2 3-15 815 81-0 100 100 100

67‘3
1

24-9 49-4 4350 377 3^00 6-56 11715 3-44 4-87 326 39-6 63 86-7 93-4 118-5
W  1  W

77*5 17-7 20-1 4854 606 3727 5-62 11759 2-52 4-47 234 42-1 63 95-9 98-4 t
90-4 7 1 22-2 4899 805 3920 6-02 13178 2-485 3-61 243 55-2 65 102-2 101-8 1 123-0
999 2-9 49-6 5146 672 4478 6-47 14840 2-485 3-22 215 41-0 63 104-9 104-1 ' 124-5

111-7 13-6 34-3 6920 715 6073 703 16735
✓

2-491 3-04 189 40-4 63 104-6 105-9 126-1

91-8 0-4 21-8 4962 690 4097 609 14397 2-488 3-62 263 54-5 63 105-2 103-6 124-3
93-8 0 1 14-8 4597 605 4172 6-20 14457 2-458 3-25 230

^ 9  ^ 9
38-5 63 104-8 103-5 124-3

93-3 11-4 13-0 4824 672 4267 6-27 14372 2-462 3 0 226 39-0 63 104-5 103-6 124-2
96-2 2-0 14-2 4989 776 4348 6-35 14429 2-4-9 3-37 181 39-5 63 105-0 103-8 124-3
99-3 4-2 ' 10-7 4849 650 4430 6-44 14649 2-490 3-37 234 40-5 63 106-3 103-7 124-3

101-6 4 8-5 5203 677 4389 6-35 14735 2-489 3 0 208 40-0 63 105-7 1040 124-5

103-1 7-6 197-6 5371 804 4471 6-45 14654 2-484 3-0 218 39-5 63 106-1 104-2 125-3
101-8 68-5 4815 640 4540 6-54 15463 2-488 3-37 193 39-6 63 106-4 104-8 125-4
100-1 7-3 22-0 6288 669 4657 6 65 15417 2.490 3-12 178 40-5 63 105-0 104-2 124-4
106-0 2-2 1 18-1 6923 t94 4713 6-71 15017 2-495 3-37 199 39-9 63 103-8 104-3 124-4
106-6 0 1  1 194-0 5089 622 4674 6-65 15245 2-491 3-37 212 396 63 103-2 104-3 124-3
105-4 01 12-4 5834 667 4980 6-96 15246 2-490 3 0 255 41-5 63 103-6 105-0 124-3

1C6-6 80-3 86-7 5405 775 4799 6-72 15311 2-490 3-37 226 42-2 63 103-2 105-3 124-5
108-1 49-1 72 6 5018 731 4816 6-74 15300 2-490 3-0 206 40-2 63 103-4 105-5 124-8
109-3 15-3 5800 716 4938 6-84 16058 2-490 2-87 235 39-9 63 103-9 106-2 125-0
110-6 8-8 6263 789 4979 6 94 16155 2-490 3-0 234 41-3 63 103-9 105-9 1251
111-8 0-7 10-3 5652 736 4902 6-83 16907 2-490 2-75 180 40-7 63 104-1 105-8 125-1
112-8 6-7 6048 715 4991 6-94 16904 2-497 3-0 181 40-5 63 104-6 106 0 125-3
114-6 17-5 !1 33-4 6119 707 5111 7-10 16857 2-498 3-25 177 40-1 63 105-7 106 4 126-2
115-7 9 8 i 14-4 5747 625 5115 7-09 16926 2-491 3-0 151 40-5 63 106-4 106-7 126-0
lU -8 13-4 5979 649 5256 7-26 17602 2-494 312 163 39-8 63 105-4 106-2 125-1
113-2 2-7 29-6 6377 675 6275 7-28 17574 2.494 3-25 175 39 9 63 105-0 105-9 124-8
112-0 1-0 10-7 5965 729 5196 7-18 17655 2-490 2-87 177 40-0 63 1047 105-5 124-9
111-3 1.5 11T6 6762 732 5493 7-50 17570 2-483 3 0 159 39-6 63 104-6 105-5 124-8

113-8 5 8 41-9 6110 826 5199 7-14 18910 2 486 3-37 179 37-7 63 105-0 105-5 124-9
113-6 12-3 4-2 5431 761 5278 7-24 18975 2-479 3-25 183 40-7 63 105-7 105-5 125-2
113-9 7-5 10-4 6685 823 5621 7-57 19098 2-473 3-0 185 40-7 63 105-6 105-8 125-5
114-8 1-7 67-5 6105 1221 6086 809 20739 2-493 3-25 151 38-1 63 105-7 105-6 125-6
112.7 33-2 4-4 6157 955 6268 8-23 21593 2-489 3-12 156 37-7 63 105-8 105-4 125-9
110-5 1-0 19-2 6495 1010 6440 8-48 22445 2-492 3-12 166 38-2 63 106-0 105-6 126-0
107-9 5-5 83 6 6539 941 6651 8-72 22936 2-485 3-37 174 38-3 63 105-6 105-5 126-8
102-2 1 9 409-4 6779 863 6863 8-95 23763 2-490 3-12 165 38-7 63 106-6 106-1 126-5
103-2 3-5 7-1 7091 902 8023 10-17 23827 2-496 2-75 139 38-L 63 105-6 105-6 125-2
107-5 1-0 107-8 6962 901 7763 9-86 25676 2-499 2-75 141 37-9 63 105-7 105-9 124-9
106-0 n o 6723 949 7743 9-86 25660 2-497 3-00 155 38-1 63 106-8 106-0 125-0
103-1 19-8 7617 1027 8222 10-40 2-496 3-12 180 38-2 63 107-2 106-7 125-3

103-9 1-0 48 0 6877 916 7816 9-94 2-493 3-25 152 37-9 63 107-8 106-6 125-8
— * 19-5 6258 1028 7939 2-495 2-87 38-1 63 107-6 106-5 185-7

964 2 493 3-0 39-2
s 2-493 3-12 38-0 k

1913
100

111-2
106-6
105-4
103-9
103-3

104-2
104-0
1040
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9

103-7
103-5
103-7
103-7
103- 7
104- 1

Base 192I-6 average. t  New Index. Aug., 19.84. • New Index, % of December, 1935.

FINANCE 
Share Index —

PRICES.
Index Numbers for middle of month. Based on Wholesale— 

1924-6 average. Wirtschaft uni Statistik.
Capital Issues.—
Reichsbank—Clearings

Outside Deposits.«
Note Circulation.—
State Debt.—
New York Lxohange.—

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

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

Retail—
Reichs Index.— 

WAGES —
I I i  4

Ut ol m-)ntb.

1st ol month. .
Monthly average. Wirtschafi und Staiistik. 
Statistisches Reichsamt Index — average for 

month and middle of month respectively. 
For middle of month. Eildienst des statistischen

Reichsamtes. ,
Wirischaft und Statistik. Weighted average for 

skilled workers in 12 occupations. Avew e 
for month. Based on hourly waees from 1931. 
previouslv on weekly wage®* After 1937, 1st of 
month, % of December, lE^o.
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany

EXTERNAL TRADE, I
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EXPO RTS.

Weight in 0000 Metric Tons.

Estim ’d value 
in Gold Marks

Mn.

OUTPUT

l*re-\V ar 
Average

% • i1933 Av.
1934 Av.
1935 Av.
1936 Av.
1937 Av.

1936
.IAN........
FEB........
MAR.......
APRIL ,
M.AY......
JU N E ....

JULY ...
AUG___
S E F r .... 
OCT. ... 
NOV. ... 
DEC. ...

1937
JAN. ... 
FEB. ... 
MAR. ... 
APRIL 
MAV ... 
JUNE ...
JULY ... 
AUG. ... 
SEPT ... 
OCT. ... 
NOV. ... 
DEC. ..

1938
JAN......
FEB. .. 
MAR. .. 
APRIL 
MAY .. 
JUNE ..

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

1939
JAN...........
FEB...........
m arch  ...

607*

293
370
394
427
499

412
386
409
428
426
460

473
442
442
426
397
421

244
315
355
379
420

516 
449
495 :
496
523 
535

507 I 63 
620 73
572 94
534 113 
516
524

444 59

360
339
352
374 
376 
406

430
402
405
382
349
376

353 
304 
360 
413 
338 
452
465
473
463
454
441
476

441
375

379

i

11 !

614’

348

I1

18

1
\
i

296

11
1
1

35 '

934

384
15 377 ; 13 326

1
38 1 395

8 418 ! 8 363 46 346
5 440 ' 3 390 48 351
4 555 2 499 54 455

4
1

441 3 387 50 363
4 ; 402 3 353 45 334
4 • 391 3 342 46 355
4 406 3 361 i

1
42 1 361

4 1 413 3 361 ' 46 337
4 '1 437 ' 3 389 11 45 1 360

5 1 426 3 374 49 i 346
5 1 443 2 392 49 346
5 ; 468 2 419 47 336
7 491 2 437 52 356• 1 
5 1 462 2 410 1 50 356
5 1 506 < 2 452 52 367

1
1

4 I 487 2 434 51 i  336
3 495 , 2 445 48 ! 3471
3 i

540 2 482 55 409
3 597 2 538 58 i  477
4 537 2 483 52 447
4 : 586 2 524 59 1 503i1
5 603 2 536 65 i 500
5 612 2 553 56 : 482
4 583 2 531 ] 50 462
5 579 2 524 53 485
6 533 < 2 480 51 483
6 508 21 452 54 531

5 ' 458
11

1 410 46 483
4 429 1 1 389 38 455
4 472 1 428 45 462
4 431 1 387 43 430
4 431 1 383 42 455
3 463 1 419 42 429

5 468 1 421 43 417
: 5 443 1 401 41 , 457

4 394 ; 1 353 40 1 450
i 4 406 2 357 47 ; 475
' 4 404 2 356 46 ; 462
i 5 406 2 352 52 , 4861

) 6 424 2 378 44 4101
11 1

Ii
426

m
uOCk
X

doO
ao>..M

Eu 0000 000
Metric Metlic

Mn>
j

Tons.
1

Tons*

850 j1

1
1

1474 910
1

916 439
388 1042 728
356 11775^; 1045^
397 1320 1 1275
492 1535 ’

1(
1329

382
1

1368 ' 1279
373 1263 1 1173
379 1287 1251
365 1 1188 , 1211
372 1216 ' 1228
370 1230 1242

395 1338 ; 1312
409 1299 ' 1362
412 1335 1350
431 1460

1
1579

422 1388 ' 1257
457 1468 , 1258

415 1487 1292
406 1403 , 1191
462 1509 1301 1
492 1572 j 1303
456 : 1390 : 1313
480 ' 1540 1304
530 1592 [ 1345
541 1535 1 1362
494 1563 1349
544 i  1611 1418
535 1599 1372
552 1624 1400

446 1594 1438
436 1518 1349
478 1668 1521
423 1450 1442
427 1529 1545
403 1497 1509

439 ‘ 1576 1625**
419 1583

i
1585

416 1506 1541
467 1564 1611
430 1567 1601
479 1571

«»
1596

419
333

1629 1633

05

000
Metric
Tons.

SHIPPING.
QQ

HAMBURG,
Tonnage.

a

000
Tons-

o

000
Tons

EM PLOYM EN T

000

Trade Union 
Members

Percentage 
ol Working 

Place Capacitvl 
Occupied.

981 I 1182 1203

624
990

1340;
1595
1651

1584 
1489 
1558 
1467 
1568 
1631

1712 
1725 
1721 
1705 
1507 
1470

1534 
1520 
1582 
1645 
1608 
1659
1654 
1663 
1690 
1711 
1789 
1762

1812 
1770 
1949 
1766 
1896 
1831

1^**1 
2015 
1934 
2057 
2032 
1944

1485 
1540 : 
1535 I 
1601 ' 
1645

1495
1540
1527
1566
1650

1466
1459
1582
1612
1708
1686

1730
1718 
1636 
1579 
1521 
1520

1370
1430
1634
1562
1863
168J
1856
1853
1663
1571
1666
1598

1674
1429
1682
1781
1876
1719

1789 
1982 
1771 
1763 
1691 
1677

2096 1530

1456 
1526 
1510 
16'4 
1686 
1667

1744
1707
1636
1539
1462
1239

1449
1366
1591
1630
1757
1766
1906
1796
1707
1.592
1576
1660

1579
1481
1730
1735
1861
1796

1701
2024
1771
1713
1658
1607

1606

153-0
178-2
176-9!̂
218-4

4876
2779
2159
1635
932

193-9
189-1
215- 5 
198-9 
210-6 
212-0

225-5 
215 0 
2.37-7 
258-4 
235-6 
228-4

211-6
216- 2 
233-3 
241-6

-1-

64-5 
68-5 
74 1

2508
2520
2515
1937
1763
1491

1315
1170
1098
1035
1076
1197

1479
1853
1611
1245
961
776
648
563
509
469
502
572

994
1051
946
508
422
338

292 
219 
179 
156 
164 
152'"

456=1
302“
197‘=l

63 4 
62-8 
63-4 
65 4 
67-4
69- 3

70- 4
71- 2
71- 6
72- 4 
72-4
72- 3

70- 9 
69-2 
69-4
71- 5
74- 3
75- 0
75- 7
76- 0
76- 4
77- 0 
77-2 
77-2

75-7
73- 6 
75-4
77- 1
78- 4 
7d-5

79- 9
80- 4 
80-6
81- 4 
81-5 
820

81-1
80-2

• Including Luxemburg. § Subsequently includes Saar.
\ Excluding reparations but including gold and silver before 193.5. ^  New Reich

t  Series discontinued. ** Including Austria-
•Dec. 461.000. Jan . 824,000, Feb. 646.000. March 456.'

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS

Weight-
Values in Gold Marks— 

COAL OUTPUT 
SHIPPING
RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

Wirtacnalt und Statislik. • , , •
Statistiches R eich sam t—Merchanaise and bullion incl aeo-
Excluding Saar till April. 1935—Wirtschatt und Staiistik
Statisticbes Reichsamt,
Wirtschaft and Statistik.

continued after March. 1938. Subsequently percentages of working place capacity occupied.
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Germany]
road and water transport services are to be 
greatly developed.

In the last week of March a new finance plan 
became law. According to the plan deliveries of 
goods to the Reich, the provinces and the local 
authorities, and also to the state railways and the 
Post Office, are to be paid for with tax certificates 
up to 40% of ffieir value. With the issue of these 
tax certificates future revenue is tapped for 
current purposes. The tax certificates are of 
two classes, issued in equal quantities. One 
class is discountable and bears interest and is to 
be redeemed at 112% after three years. The 
other class bears no interest. Undertakings 
which have received these certificates from the 
Reich may use them to settle accounts with their 
creditors. The non-interest bearing certificates 
are thus additional currency. It should be 
noticed that apart from the name they have 
little in common with the tax certificates which 
were issued in 1932. At that time the issue was 
made in order to ease the situation of industry 
by means of tax refunds and allowances, whereas 
now the aim is to finance the armament and other 
exceptional expenditure o f the Reich by means 
of a forced loan.

Under normal conditions these certificates 
would necessarily be of an inflationary character. 
In the present circumstances this may not be so, 
for the prices of all important articles are fixed. 
With this finance plan the methods of Dr. 
Schacht, which were considered to be conserva
tive, are abandoned; but it is not yet possible 
to tell how the experiment will fare. Too great 
significance, however, should not be attached to 
the details of the plan, for the financial methods 
of the Reich have been changed several times 
during the last year, and it is not impossible 
that sooner or later new methods will be adopted 
if  the results of this plan are not satisfactory.

One of the decrees forming part of the plan 
makes the annual increase o f a person’s income 
taxable apart from the regular operation of the 
income tax. This special tax amounts to ^0%. 
It will not be levied on employees’ incomes if 
increased by seniority or promotion, or by 
allowances for children and if  the total income is 
less than 3,000 marks.

The mid-March statement of the Reichsbank 
showed a bill portfolio of 7,058 Mn. marks as 
against 5,178 Mn. in March, 1938. The note 
circulation totalled 7,573 Mn. marks as against 
4,950 Mn. “  Other Assets,”  which item includes 
gold and foreign exchange, totalled 1,262 Mn. 
marks. The weekly statement of the 23rd March

shows about the same total for “  Other Assets.”  
This means that the gold and foreign exchange 
which was found in Prague had not yet been 
entered into the books o f the Reichsbank.

The Bourse was weaker in March than in 
February on account of political events, but the 
fall in security prices was very small. However, 
business in securities is very quiet indeed. 
Fixed interest securities showed hardly any 
change.

According to the Reich Statistical Office the 
total debt o f the Reich was 27,180 Mn. marks 
at the end o f December, 1938, or nearly 10,000 
Mn. marks more than at the end of December, 
1937. The external debt declined over the year 
by about 100 Mn. marks. Long and middle 
term internal debt rose by more than 7,000 Mn. 
marks, while short-term internal debt rose by 
nearly 3,000 Mn. marks.

External trade in February closed with a 
passive balance of 37 Mn. marks. Imports rose 
by 16 Mn. marks as compared with the previous 
month, but exports fell by 30 Mn. marks. 
Exports of finished manufactures fell by 25 Mn. 
marks over the month and were 38 Mn. less 
than in February, 1937. For the whole of the 
Reich imports totalled 471 Mn. marks in 
February and exports 411 Mn. marks, so that 
there was a passive balance of 60 Mn. marks. 
Exports o f machinery and electrical goods show 
a particularly large decline.

In order to meet the shortage of rolling stock 
on the State Railways a programme has been 
adopted by which 6,000 locomotives, 10,000 
passenger carriages and 112,000 goods waggons 
are to be built in the next four years. Deliveries 
will begin in 1940. For this purpose a sum of 
3,500 Mn. marks is to be expended. The 
provision of the raw materials and the labour 
necessary for this programme will present the 
Reich with some very difficult problems.

At the Leipzig Fair, which was held in 
March, a new artificial fibre made out o f coal 
and lime, was exhibited by I.G. Farben industrie. 
The importance of this is due to the fact that 
the necessary sources of material lie within 
Germany and cause no need for foreign exchange.

The number of persons unemployed at the 
end o f February totalled 196,000, 146,000 being 
males and 50,000 females. The total was
105.000 less than that of the end of January. 
The number o f persons employed rose from
20.300.000 to 20,500,000 over the month. 
Altogether there are now only 42,000 people
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unemployed who are fully capable o f employ
ment. In Austria the number o f persons 
unemployed at the end o f February was 121,000 
as against 156,000 at the end o f January. In 
the Sudetenland the number o f unemployed 
was 138,000, or 50,000 less than a month 
previously. In the whole o f the Reich there was 
thus a total of 456,000 unemployed as against 
647,000 at the end of January.

Already before the arrival of spring, with its 
normal increase in the demand for labour, the 
reserves of labour have been used up. The 
shortage continues to be most acute in the case 
of skilled labour, and great efforts are being 
made to find new sources. The most promising 
source for new labour is held to be provided by 
the craftsmen and independent workers, who are

[Germany
declared to be superfluous. It is intended to 
reduce the number of independent bakers, 
butchers, cobblers and tailors, and to force many 
of them into industries producing for the State. 
The first decree with this intent was issued at 
the beginning of March, whereby such people 
are obliged to show that there is a need for their 
continued independence.

The output o f coal is to be increased, and 
since this will accentuate the shortage o f mine- 
workers, a decree was issued in March which 
permits the working period in mines to be 
lengthened. From April ist underground shifts 
are to be lengthened by three-quarters of an 
hour, subject to a maximum o f 8f hours. This 
measure is justified on grounds o f defence and 
the need to carry out the Four-Year Plan.
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DENMARK.
Information communicated by the Copenhagen Institute of Economics and History.

March 2~jtĥ  I939-

UN T IL  the autumn of 1938 Denmark 
benefited from the relatively favourable 
position which often falls to her lot at the 

beginning of a recession abroad ; falhng prices 
of imported raw materials, a steady level of 
exports, and consequently a steady market for 
domestic trade and industry, an improved 
balance of trade, and an improving exchange 
position.

In the last quarter of 1938 the course of 
development was, however, in several respects 
reversed. Imports were rather heavy, and our 
foreign balances were reduced by 20% from 
September to the end of the year. Import 
prices ceased to fall in August, and the prices of 
butter, bacon and eggs as well as the value of 
exports were lower during the last quarter of 
1938 than in the corresponding period o f the 
previous year. The question therefore presented 
itself whether the terms of trade were turning 
against Denmark and whether her exports had 
entered upon a declining spiral. As a rule, a 
fall in the prices of grain and feeding-stuffs leads, 
after a certain time lag, to a decline in prices 
of animal produce, and a further recession 
abroad would reduce the demand for our export 
commodities.

No greater danger seems imminent, however. 
In the first quarter of 1939 the price of butter 
has recovered relatively to the same period in 
1938 owing to unfavourable weather conditions 
in Australia and New Zealand (and, perhaps, to 
reduced Danish exports). Bacon prices have 
been close to last year’s level, and the quota of 
bacon exports to Great Britain has been increased 
twice since the beginning of the year. (The 
second time, however, Denmark was not able to 
supply the quantity needed to fill the increased
quota.)

The adverse turn in the trade balance and 
the deterioration o f the exchange position last 
autumn was caused mainly by increased imports 
o f German goods. According to the Danish- 
German trade agreement this would entitle us 
to larger exports to Germany in the first quarter 
o f 19395 ^od the decline in our holdings of 
foreign exchange could, thus far, be relied upon 
to be temporary. The quota o f exports to 
Germany has been fixed at about 88 Mn. 
kroner for the first quarter of 1938 as against 
79 Mn. kroner in the corresponding quarter 
of last year and 82 Mn. kroner in the last 
quarter of i 93 ’̂ (The increase o f the amount 
in Danish kroner is a result partly of the depre
ciation of the krone vis-a-vis the mark last
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1933 Av.
1934 Av. 
1936 Av.
1936 Av.
1937 Av.

1936 
JA N . . 
FEB . . 
MAR. . 
APRIL 
MAY . 
J U N E .

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

1937 
JAN. . 
FE B . . 
M.4R. . 
APRIL 
MAY . 
JU N E  .

JU L Y  . 
AUG. . 
SE P T .. 
OCT. . 
NOV. . 
DEC. .

1938 
JAN. . 
FEB. . 
JIAR. . 
APRIL 
MAY . 

JU X E  .

JULY" . 

AUG. . 
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1939 
JAN. . 
FEB. .

aE C U R IT Y
PR IC E S

of 1935.

987
103-4
1000
99-2
96-3

99-4
99-7
993
99-4
99-2
99-2

99-6 
99-8 
99-8 
99 3 
985 
97-2

96 3 
95-3 
95-4 
95-4 
93-9 
950

96- 5
97- 1 
970 
97-4
97- 6
98- 4

99-2
98-7
980
98- 2 
986
99- 2

99‘9
100-1
99-8

1010
101-5
101-5

i:o-8
102-3

u

u

P R IV A T E
BAN KS

X

Mn. Kr. Mn. Kr.

W H O L E S A L E
P R IC E S

5̂

U  ‘J i u  < n

O'OQ di 0 a  0
0 s  0 X 0

m O ^ 0

%  of 1985

IM-
PO R TS EX PO R TS

% o f
1985 Mn. Kr.

*  End of Y"eav. t  Revised data for 1938.
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Mn. Ke.

82-7 375 — 12 1982* 1639* 90

rI
105 101 12-7

97-2 386 — 82 2059* 1678* 98 98 91 113 103 12-5

100 0 384 — 94 2092* 1748* 100 100 , 100 100 111 105 , 114
IO8-7 399 -  62 2169* 1927* 105 10^ ' 103 102 124 115 i 12-2
113-2 417 ^  62 2207* 1968* 119 129 n o 105 140 131 12-7

104-2 365 — 96 2038 1739 103

1
_ 132 99 10-4

1050 375 — 84 2021 1734 104 99 113 10-9
1050 371 — 64 2052 1713 103 1 99 112 11-2
106-8 382 -  68 2058 1748 102 102 95 106 [ 12-6X .
1071 392 — 33 2077 1744 103

f
1 ““ — 134 114 13-7

107-5 381 — 35 2142 1798 103
t 119 114 140

109-4 373 -  23 2104 1806 104 — 102 n o 119 13-8
111-1 376 -  18 2107 1817 106 — 117 122 11-4
n i-2 377 — 24 2127 1858 107 154 120 12-5
10&-7 407 -  28 2115 1874 109 — 102 146 133 13-0
114-0 385 — 51 2190 1920 n o — 139 114 10-4
114-6 399 — 62 2169 1927 111 140 115 12-0

114-9 374 — 43 2123 1948 113 121 101 102 140 117 > 11-9
113-1 375 — 49 2104 1937 115 124 1 103 e 120 119 1  11-0
114-9 378 — 61 2088 1930 117 127 1 105 % 146 122 1 11-4
117-4 392 -  58 2008 1953 120 132 ‘ 103 104 144 142 1  13-8
115-0 384 — 52 2100 1908 121 133 101 155 128 13-6
114-2 387 -  50 2153 1947 120 132 99 145 124 15-1

114-8 386 — 17 2123 1943 122 134 108 105 126 135 15-1
115-0 377 -  3 2153 1940 121 132 114 134 131 15-6
114-6 385 2142 1938 121 131 120 171 148 12-3
111-0 413 +  19 2118 1931 122 - 131 122 107 146 149 11-7
107-6 392 - F  49 2189 1945 121 128 120 138 144 11-3
105-3 417 +  62 2207 1968 120 126

1
123 132 144 12-8

106-7 386 +  04 2133 1949 119
1

125 113 107 153t 120t 10-5
106-2 391 -f 70 2123 1944 117 121 n o 123 n o 111
105-5 399 +■  61 2131 1939 115 ; 117 105 154 130 13-1
103-8 420 + u 2114 1907 113 I  116 n o  , 107 117 124 1 14-3
101-5 409 +  s s 2163 1884 112 116 n o

1
116 124 14-3

101-7 414 + iiJ 2199 1905 111 113 108 121 137 15-8

103-8 403 +  105 2159 1910 111 113 112 106 137 138 16-2
105-7 397 + l i S 2194 1913 no n o 112 129 121 13-7
104-7 429 +  m 2229 1927 n o n o 115 — 148 139 12-8
105-9 435 + 1S0 2215 1933 111 111 113 106 153 131 13-0
106-6 414 +  113 2277 1946 no 111 111 150 122 11-1
103-7 441 +  1US 2305 1977 n o 111 115 126 131

1

n-9

103-5 410 +  113 2223 1956 n o  i 111
1

113 107 136 118 100
103-^ 414 +  110 2210 1950 n o 111 114 1 r

1

24-4
18-6
16-6
14-6
14-8

14 9 
14-9 
16*0
14- 8
15- 2 
147

15-8 
15-6 
12-8 
14 3
12-7
14-0

15-3
13- 9 
15-1 
16 4
14- 9 
14-4

15-7
15-8
14- 6
15- 2
14- 7
15- 9

16-5
14-6
14- 3
15- 9
13-9
15-0

160

% o f
1935

106
107
107
106
106
106

106
107
109
no
no
109

107
106
106
105
105
104

104
105 
108 
109 
109 
109

107
107
108 
109
no
109

no
n o

28-8
22-1
19-7
19-3
21-9

27-7 
30-0 
25-9 
18 9 
12-8 
11-2

120
12-3
12-9
161
19-8
29-9
33-0
31-4
28-6
175
14-8
13-9
15.2
151
16-5
19-2
23-5
34-6
29-2
27-7
22-1
20-3
17-5
16-7

16-9
16-9
16-8
18-8
22-7
31-6

29-9
26-8
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au tu m n  parallel w itli th e  p o u n a .j  m e  u a n is n -  

G erm an  tra d e  a g re e m e n t w as p ro lo n g e d  in  

N ovem ber. It w as s tip u la te d  th a t  th e  to ta l v alu e  

o f  D an ish  ex p o rts  to  G e rm a n y  in  1939 sh o u ld  b e  

th e  sam e as w as ag reed  u p o n  fo r  1938 (b u t  n o t

fully reach ed ).
The foreign trade figures for the last two 

months are not yet available. In January the 
value of agricultural exports was slightly higher 
and that of total exports practically the same as 
last year. Imports, on the other hand, were down 
by about 10%, mainly owing to smaller imports 
of grain (the good crops of 1938)- The increase 
of imports during the autumn seems, in the main, 
to have been of a temporary character.

The index of industrial production has,

[Denmark
since October, been stable at the level o f the 
peak of 1937. The textile and clothing industries 
have shown a rising tendency, whereas the 
production of cement, bricks, and glass has 
declined.

In building, a revival set in last autumn after 
a year of rather severe decline, and further 
improvement is likely to follow. On January 
31st, 1939, the number o f dwellings under 
construction was nearly 50% higher than last year.

The Nationalbank has supported the bond 
market by purchases in the open market, and in 
February it lowered its discount rate from
4%  to 3 i% .

The number o f unemployed is practically 
the same as in 1938.
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107 15-2
1C6 151
106 16;5
1(6 .
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107
107
1(8
109

16-9 
I 16-9 
! 16-8 
' 18-8
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ROUMANIA
Information communicated by the Roumanian Association for the Study of

Economic Conditions.

ECONOM IC A C T IV IT Y  IN R O U M AN IA D U R IN G  FO U R TH  Q U ARTER, 1938.

March 2jth, 1939.

W H O LESA LE C O M M E R C IA L  T R A N S 
A C T IO N S .—Whereas during the first three 
quarters of 1938, the total value o f wholesale 
commercial transactions decreased persistently 
in comparison with the corresponding periods 
of 1937, there was an increase of 7.9% during 
the last quarter of the year. This recovery was 
due to an expansion of internal transactions, 
which increased by 21.5% in the fourth quarter 
of 1937, while external transactions remained 
26.4% lower, during the same period. The 
increase of the value of internal transactions 
during the last quarter of 1938 may be explained 
by the rise in wholesale prices, but it is also to a 
certain extent due to. an unusually large decrease 
which took place at the end of 19375 the period 
with which comparison is made, as a result of 
the political events at that time, which caused 
a noticeable drop in business.

EX TER N A L CO M M ERCE.— The value of 
exports during the fourth quarter was 6,354 Mn. 
lei, in comparison with 8,658 Mn. during the 
corresponding period in 1937. The quantities 
of exported cereals were greater, in comparison 
with preceding years, during this period than 
during July-September, because of the recent

conclusion o f commercial conventions with 
countries of strong currencies, England, Switzer
land, Holland and Belgium (which were especi
ally directed towards cereal exports) by means 
of the new price system of export— direct and 
monetary premiums.

The quantities exported from July-December, 
i.e., after the new harvest, were :

W heat
Rye ..
Maize
B arley
Oilseeds
Oilcakes

July-D ee. July-Dee. 
1937 1938

00 tons
6022 ... 6831
1714
411

1771
439
540

48
1755
1177
482
474

During the same period the export of petro
leum oil products was 8.2% lower than in the 
preceding year. Also timber and cattle exports
decreased respectively by 11.7%  3̂%*
The value of imports remained at a lower level
than that of 1937 (by 28.7%)., The balance of 
trade, therefore, remained active at 2225 Mn. 
lei,* in comparison with 2866 Mn. from October-
D e c e m b e r, 1937- ■ r  1

W ith  re g a rd  to  th e  d ire c tio n  o t ex tern al

commerce the share of Roumanian exports taken
by countries with free currencies increased
from 41.3% during October-December, 19375

 ̂Provisional. I
at

II



\:

u . :

Lv-

“vj

«• \>

<‘1 It
r

r 4 • I

HU

m

i  ;

i!i
r.i‘

ji

/  . I

IV
fl j I:

111 ;*

Roumania]
to 49.5% during 1938. At the same time, 
the share of exports taken by autarchic countries 
decreased from 44.6% to 34-9% • other
hand, the share of Roumanian imports derived 
from countries with free currencies remained 
stationary, at 34.8%, because of the pressure 
exerted upon the national money.

During the first months of 1939 an increase 
in exports to autarchic countries is antici
pated, as a result of the putting in force o f the 
commercial agreement with Germany and Italy.

The depression did not cease in the sections 
supplying export or private home markets.

During December, 1938, the daily output 
o f crude oil reached 1,751 wagons, the 
lowest level registered since 1932. Timber 
production during this quarter was 4.4% lower 
than in the corresponding period of 1937. 
Textiles and paper also decreased by respec
tively 13.3% and 0//O In general, the
depression is more accentuated in the sphere 
of consumption goods.

IN D U STR IA L  A C T IV ITY .—The manufac
tures index, during the fourth quarter of 1938, 
was 9% greater than during October-December, 
1937. As in the preceding quarters, the output 
was sustained almost entirely by State orders.

R A ILW A Y  TRAFFIC  shows contrasting 
movements in home and foreign commerce. 
The number o f truck-loads for abroad declined 
from 239,100 during 1937 to 230,800 in 1938; 
but the number o f loaded truck loads for the
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G o o d s

W a g o n  A x le s  
L o a d e d . OOO's OOO’s

1932 Av.
1933 Av.
1934 Av,
1985 Av.
1986 Av. 
1937 Av.

1937
JA N . ..
F E B .......
MARCH
A P R IL ...
M A Y.....
JU N E  ..

# # 4

• 9

JU L Y  
AUG. 
SE P T . 
O C T......
NOV. ... 
D EC. . . 

1938*
JA N ........
F E B ........
MARCH
A P R IL ...
MAY.......
JU N E  ...

J U L Y
AUG.
SE P T .
OCT....
N OV...
D EC ...

1939
JA N ....

25-6
31-6
51-2
58-6
62-5
64-9

62- 3
66- 3
67- 8 
67-1
63- 2 
61-5

64 0 
65-4
65- 7
66-  8 
64-4 
64-1

59- 4
60- 0 
590 
58-8 
62-2 
62-7

62- 5
63- 9 
60-0 
59-8 
61-7 
611

62-0

650
59-4
66T
70-5
69-0
78-8

67-5
721
76-9
78-8
78-4
80-4

80-5
77-9
80-7
83-8
851
83-4

83-3
83-3
86-9
88-5
91-3
94-3

21-6
21-2
22- 3
23- 1
25- 7
26- 7

24-9
24- 9
25- 9
26- 8 
26-2 
26T

26- 5 
26-8
27- 4 
27-9 
28T 
29-4

1917
1530
1567
1811
2562
2673

2044
2497
3298
2163
2517
2505

2938
2768
2748
2733
3088
2782

985
971
94-3
93-2
92- 9
93- 9

96-9

30T
30-7
30-7
30-6
30-2
301

29-6
31-0
35-7
34-6
33- 7
34- 9

2292
2344
4385
2402
2951
2868

3233
3366
3165
3188
3324
2959

47.7
44-9
441
48-4
64*0
64-6

621
62T
63-3
74-7
84-4
94T

61-6
62-9
61-5
64- 7 
67-1
65- 9

87- 7
88- 7 
90-5 
950 
96T 
97-0

540
52-3
52-4
600
68-5
78-2

66-2
65-5
65-3
65T
63-8
65-8

68-2
67- 6
68 -  6 
68-4 
72-3 
72-5

981
97*5
94- 5
95- 5 
95-4 
93-6

73- 9
74- 6 
74-6 
78-5 
80-2 
800

62-2
56T
52-8
56-9
61T
67-2

1000
978

1101
904
991

1491

1393
1180
1139
1396
1641
2580

63- 9
64- 0 
64-0
63- 4
64- 2 
67-9

90-6
90T
900
89-8
89-0
89T

80-7
80-3
78- 9
79- 2 
78-5 
78-7

62-3
63T
62-3
64-0
66-5
651

1194
1278
1912
1211
1363
1976

1949
1933
2326
3036
2866
2466

432 ’ 103 
490 6
546 —
551 252
573 : 611 
471 1000

66-2
68-5
70- 2
71- 6
72- 6 
74-2

1548
1509
1622
1982
2037
2652

2382
3027
2860
3034
3231
2458

446
451
493
437
496
538

20T
20-2
23-2
230
23-7
19-6

78-7
78-4
78-8
78-9
80-3
80-3

88-6
89- 9
90- 8 
90-7 
93-0 
93-9

75- 9
76- 6
77- 2 
760
78- 3 
80-5

76-6
75- 2
74- 1
76- 3
75- 5
76- 5

1496
1505
1861
1235
1363
1511

1375
1611
1861
1559
1701
1601

530
540
402
430
473
420

21T
fO-6
20*3
20-2
19-9
18-9

155
162
191
190
190
203

I
236
241
276
275
287
292

2112
2204
2490
2863
3207
3565

72-7
72- 3
73- 5 
73-7

1439
1309
1209
1299
1465
1366

1682
2140
1664
1871
2425
2058

251 
313 , 
389 : 
371 , 
428 ! 
412

19-0
190 
19-4
191
19-0
18-4

144
159
192
178
172
202

87 231 3204
82 , 241 . 2618 

101 293 3201
89 ' 266 3500 
75 247 : 3699
83 285 ( 3584

235
246
241
227
272
201

1439 1948

438
400
345
426
351
343

116

18T
18*3
18-5
18-7
18-4
18-3

165 
162 
213 
172 
210 
223

319
346
338
309
362
268

4307
4468
3461
3467
3106
4165

18-2
100
17- 8
18- 3 
17-5 
17-5

68 • 233 3683 
58 ' 219 3134 
62 : 275 3705 
62 233 4162 
71 . 282 3719 
64 287 3713

250 
287
270 !
271 I 
279 
192

74 325 
96 : 384
79 ( 343 
75 346
90 369 
66 258

4947
5109
4190
3922
3666

Ii

+ Revised 1936-38. *  Figures for 1938 subject to revision.
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internal market increased during the same 
periodj from 70̂ 5̂ ^® 7 4 5̂9®̂* The number
of passengers on the railways in October and 
November was 15.7% higher than in the corres
ponding period of the preceding year.

p r i c e s .— T he falling tendency of wholesale 
and retail prices first noticed during the second 
half of 1937, was checked during 1938, and 
in the third quarter of the year a recovery 
set in, especially in retail prices. The 
general index o f wholesale prices (% o f 1929) 
rose from 77.2 in September to 80.5 in December, 
and that of cost of living (% of 1929) from 
74.4 to 75.5 during the same period. Real 
wages have been continually on the decrease 
since July, 1937.

M O N EY A N D  CREDIT.—At the end of
the September crisis, capital began to flow back 
towards the banks and savings institutions, 
causing a reduced fiduciary circulation, from
35.700 Mn. lei at the end o f September to
33.700 Mn. at the end of November. During 
December, however, the value o f notes in 
circulation again reached 34,900 Mn. lei. Simul
taneously with the expansion o f the fiduciary 
circulation, the value o f coin and deposits at 
the National Bank reached the highest level 
registered till now. For that reason, the total 
value of visible means of payment was 48,800 
Mn. lei at the end of December, 1938, in com
parison with 41,900 Mn. during the same period 
in 1937.

The increase in the means of payment was 
accompanied as much by increased advances by 
the National Bank to the market as by a per
ceptible increase of deposits and credit accounts 
at banks and savings-institutions. On 31st 
December, 1938, they reached 31,500 Mn. 
lei, the highest level registered since 1930. In 
general they are deposits “ at sight”  in safe banks.

As a result of the pressure exerted by tlie 
demand for imports and the withdrawal of

[Roumania
Jewish capital, not only from our country, 
but also from Hungary and Czechoslovakia, 
upon the proportion o f full currencies, allowed—  
by the new system of money regulations— to be 
negotiated nearly free by exporters, the rates for 
these negotiable “  currencies ”  rose by about 
30% from October until January, and the rates 
on the black exchange by about 90%. This 
capital found a means o f transfer owing to the 
relaxation of currency regulations in Roumania. 
The registered rise o f currency rates have 
influenced the level o f internal wholesale and 
retail prices perceptibly, and maintain its rising 
tendency.

The volume of new issues and capital increases 
reached 1,331 Mn. lei during October-December, 
1938, in comparison with 1,226 Mn. during the 
same period o f 1937. As in preceding years, 
most o f the issue is due to augmentation of the 
capital o f existing companies (63.4%).

B U D G E T R E C E IP T S .— T  otal budget receipts 
were 9470.6 Mn. lei, during the last quarter 
o f 1938, 10.1% more than during October- 
December, 1937, whereas during the two pre
ceding budgetary quarters there was an increase 
of 15 0̂- The revenue from indirect taxes was 
down in comparison with the preceding year 
(by 6.3%). On the other hand, the revenue 
from direct taxes increased (+55.8% ). As a 
result, while the economic depression outweighed 
the effect o f increased rates o f indirect taxation, 
the yield of direct taxes was satisfactory.

C O N C L U S I O N . — The slight rise in cereal 
exports, together with the intensification of 
activity in enterprises working for national 
defence, were the only upward forces. The 
stagnation in private initiative, the decrease in 
crude oil production, the depreciation in the 
national currency as well as the expenditure 
necessary for national defence, are hindrances 
to a recovery in business activity as long as 
world prices remain depressed.
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B-W H O LESALE PRICES

% s
V  V JS

*««9»

VALUE EXPORTED MANUFACTURES

1933 1934

D -S H O R T  MONEY INDEX

1935 1936 1937 1938 1939
Index of Price of Industrial Shares, see Table p. 17 3 ,  col. r.
Board o f Trade Index— Total excluding Foods, see Table p. 17 5 , col. 5.
Value o f Exported Manufactures ( ★  normal seasonal variation removed), see Table p. 179 , col. 17. 
Average of Bank Rate, Bankers’ Deposit Rate, D ay-to-D ay Rate and Three M onths’ Bill Rate, 

see Table p. 1 7 3 ,  cols. 5 , 6.

EVENTS OF THE MONTH
M arch 23rd — April 22nd, 1939.

Thurs.M ar. 23rd Gertnany-
Rumania

Fri. „  24th Germany

Tues. >3 28th U .K .

„  „  Spain
„  3 1 St International

Fri. April yth Italy-Albania 
Mon. „  loth B razil

Thurs. 3> International

» America

Sat. 33 International

Thurs. 33 20th U.S.A.

Fri. 33 2 1 St France

Sat. 33 22nd New Zealand

Trade Agreement concluded providing for close economic co
operation between Germany and Rumania.
N ew  financial plan announced, including payment o f taxes in 
advance.
Government’s plans for shipping announced. Include subsidy of 
£ 2 !  M n. per annum for five years for tramps.
Fall o f Madrid.
British and French Governments announce guarantee to Poland 
against aggression.
Italy invades Albania.
Relaxation o f exchange restrictions decreed for commercial 
transactions.
British and French Governments annoimce guarantee to Greece 
and Rumania against aggression.
President Roosevelt pledges U .S . aid to other American states 
against outside economic pressure.
President Roosevelt appeals to German and Italian govern
ments to pledge non-aggression.
Secretary for Agriculture announces wheat export subsidy 
programme to be continued during next season.
Stringent financial decrees issued, aiming at increase o f revenue 
by 15  milliard francs.
Government announces severe reduction o f imports for second 
half o f year.
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM*

April 20th, 1939-
The most striking feature of recent 

statistics is the improvement in employ
ment in February and March, so that 
the number of insured persons employed 
in March was some i i %  greater than a 
year ago. The improvement since 
February is found in all districts and 
nearly every industry, and in trades influ
enced by tire season it is greater than was 
to be anticipated. No doubt the growing 
expenditure by the Government is respon
sible, directly or indirectly, for a con
siderable part of the increase, since there 
are few signs of independent revival, 
except perhaps in cotton and wool. The 
available statistics generally, apart from 
those relating to employment, are 
imperfect in that they do not give sufficient 
weight to Governinent activity, for 
example, the returns for shipbuilding are 
exclusive of warships. It is certain that 
Government expenditure will increase 
further, and that it cannot fail to materialise 
in increased employment in the trades 
affected. It is doubtful how far this will 
be rendered difficult by a lack of specialised 
labour and how lar labour in the special 
areas can be mobilised for effective pro
duction. The alternative is the transfer

of labour from private enterprise by 
priority regulations or otherwise. The 
experience of recent years suggests that it 
is difficult, in the present regional and 
occupational distribution of labour, to 
reach a lower level of unemployment than 
10%  or about 1,400,000 persons. This is 
rather more than 300,000 less than the 
present unemployment total. Since it is 
estimated that many more than these will 
be needed, transference from private 
enterprise or greater mobility of labour 
than has hitherto been possible will be
necessary.

In any case we may anticipate a con
siderable, but not spectacular, diminution 
of unemployment in the next few months, 
greater than is usually found in the spring
and early summer. . r x* u

The external trade statistics for March
indicate little change, but both imports of 
materials and exports as a whole are rat^r 
greater than in recent months. The 
adverse balance of trade (merchandise 
only) was £109 Mn. in the first quarter of 
1938, but only £85 Mn. in that of 1939*

Wholesale sterling prices on the whole 
have been stabiUsed for several weeks at 
about the level of the autumn of 1936*

FINANCE, TRADE & INDUSTRY IN FIRST QUARTER, 1939
AND RECENT MOVEMENTS.

FINANCE.—FIRST Q U ARTER , 1939.

De v e l o p m e n t s  in the financial position
during the first quarter of 1939 dominated by the international pohtical

situation. After declining early in the year, 
prices of all types of securities recovered in 
February and the first half of March, only to 
relapse shortly after the occupation of Czecho
slovakia on March 15th. Long-tenn interest 
rates have risen to their highest point since June,

1932, and new capital issues, winch in Janua^ 
and February were fairly well mamtained, fell 
a very low figure in March. Even short-tem

le“el for mai^y years, have recently risen quite 
appreciably, despite the fairly l®vd  o^ ̂  
clearing banks’ cash reserves and the unusually 
small amount o f Treasury biUs issued to the 
market The faUs in Treasury bills and m 
d u rin g  bank Discounts and Deposits durmg the

*An int^naHonal survey appears on ,he Jth of each month in the Supplement to the Bulletin
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quarter have been no more than seasonal j the 
lower levels now existing are due to the absence 
o f the normal seasonal rise in the last quarter o f 
1938 caused by the heavy withdrawals o f foreign 
capital and sales o f Exchange Account gold.

During the present year the Exchange 
Account’s net sales o f gold are not believed to 
have been heavy. Its gold holdings as at 
December 31st have been estimated at 10 Mn. 
or I I  Mn. ounces.. Some 47 Mn. ounces of 
gold were transferred to the Account by the 
Bank of England in January, and about 750,000 
ounces re-transferred to the Bank at the end of 
February. After allowing for probable net sales 
for the quarter, it seems likely that the Account’s 
holdings at the end of March will prove to have 
been over 50 Mn. ounces, and perhaps not far 
below 55 Mn. ounces.

The renewed rise in Bank Advances, which 
increased more than seasonally during the first 
quarter, no doubt reflects the increased require
ments o f industry for financing rearmament.

Apart from the technical alterations neces
sitated by the transfer o f part o f the Bank of 
England’s gold to the Exchange Account and 
the re-valuation of the remainder, the Bank of 
England’s statements showed no important 
changes during the quarter. I f  anything, total 
deposits have been allowed to fall slightly, and 
as Government and Other Deposits have recently 
increased. Bankers’ Deposits at the end o f March 
were appreciably lower than a year before. In 
view of the increased demand for liquidity on 
the part both of the banks and of other institu
tions, some surprise has been expressed at the 
Bank of England’s credit policy. In the light o f the 
Government’s need for heavy borrowing, whether 
on long or short term, to finance the increasing 
cost o f re-armament, it would not be surprising 
to see the Bank take steps to expand the credit 
base in the near future. I f  so, the present level 
o f short-term interest rates may prove to be 
temporary.

FINANCE.—RECENT M OVEM ENTS.
B an k  of E n g lan d .—During the four weeks 

ending April 12th the price o f gold used by the 
Bank for valuation purposes rose by id. to 
148/6. The consequent increase o f ;fi3o,ooo in 
rhc Bank’s gold was transferred to the Exchange 
Account in casĥ  ̂ so that the value o f the 
Bank s gold and the total o f notes issued each 
rose by this amount, the former to £226 16 Mn 
and the latter to £526.16  Mn. This smaU rise 
n notes issued was far outweighed by a seasonal

note circulation, and 
the Note Reserve o f the Banking Department

dropped by £ 12 .5  Mn. to £36.5 Mn. The 
effect o f the fall in the Note Reserve on the total 
o f Deposits was fully offset by rises o f £ i i . i  Mn. 
in Government Securities to £108,7 Mn, and of 
£4.6 Mn. in Discounts to £6.3 Mn. Total 
Deposits rose by £3.8 Mn. to £156.3 Mn., but 
as Government Deposits rose by £7.2 Mn. to 
£ 17 .7  Mn., and 0 ± e r  Deposits by £5.4 Mn * 
to £40.9 Mn., Bankers’ Deposits fell from 
£106.5 Mn. to £97*6 Mn. Some surprise has 
been expressed that the Bank of England should 
have refrained from offsetting, by purchases of 
securities, the accumulation of funds in Govern
ment and Other Deposits, and should have 
allowed the cash reserves o f the clearing banks to 
be depleted at a moment when uncertainty 
about the international situation is tending to 
increase ± e  demand for liquidity. There is 
little doubt that the recent rise in short-term 
interest rates would have been less marked i f  ± e  
cash reserves o f the clearing banks had been 
maintained at the February level.

C lea r in g  B a n k s .— The fall in Bankers’ 
Deposits at the Bank of England in the second 
half o f March was reflected in a fall o f about 
£ 10  Mn. in the cash reserves o f nine London 
clearing banks to £221.2  Mn. Of the other 
short-term assets, Call Money increased slighdy 
to £132 .8  Mn., but Discoimts fell by a further 
£20 Mn. to £185,7  Mn., the lowest figure 
recorded since March, 1930. The fall in Dis
counts paralleled the decline in the monthly 
average o f the total o f Treasury bills issued by 
tender. The decline in Discounts since December 
is no more than seasonal; the present abnormally 
low figure is due to the absence o f the usud 
seasonal rise last autumn.

O f the longer - term assets. Investments 
declined by a further £5.7  Mn. to £567.3 Mn., 
but Advances showed almost their full seasonal 
increase with a rise o f £ 1 1 .4  Mn, to £941.4 Mn. 
Deposits fell by about the usual seasond amount, 
from £2,060 Mn. to £2,038 Mn. The ratio of 
Cash to Deposits fell from 11.2 %  to 10.8%, and 
the combined ratio to Deposits o f Cash, Call 
Money and Discounts fell to the new low level 
o f 26.5%. Despite the smallness o f this figure 
and the still comparatively comfortable cash 
ratio, the banks during April are reported not to 
have been keen buyers o f bills, and have thus 
helped to contribute to the rise in short-term 
interest rates.

Bank clearings showed no improvement in 
March. Town clearings were unchanged, Pro-

* Of this £5 Mn. represents the credit given to China 
to stabilise her exchange rates.
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hanĝ ’

I

vincial clearings showed the usual seasonal 
decline, and Country clearings fell more than 
seasonally. Since in March last year Provincial 
clearings fell a good deal more than seasonally, 
the M  over twelve months is less at 2 .1% . 
Of the eleven centres six show declines over the 
year, of which only two, Hull and Liverpool, 
are substantial, while five show small increases, 
of which the largest are at Leeds and Bradford.

Secu rity  P r ic e s .—-A further sharp set-back 
has occurred in prices o f all classes of securities. 
Our mid-month index o f prices o f industrial 
securities has fallen back to the January level, 
while our index o f fixed interest securities has 
fallen by a further 5% to the lowest level recorded 
since June, 1932. Our crude index o f foreign 
bond prices shows a further fall o f about 10%  
to the lowest figure since 1932.

Short-term interest rates have shown a more 
marked tendency to rise than at the time o f the 
crisis of last September, and the three months 
rate has risen from just over to over i-V%) 
the highest rate since the spring o f 1932. This 
rise is attributed not only to the increased 
demand for liquidity due to the international 
situation, but also to certain special factors, such 
as the reduced competition from foreign funds in 
London, the premium on the forward dollar, and 
the (no doubt temporary) sterilisation o f funds 
in Government and Other Deposits at the Bank 
of England.

C a pit a l  I ssues.—New capital issues on 
home account for March (as computed by the 
Midland Bank) were extremely small—the 
smallest for March for twenty years—and issues 
on overseas account were negligible.

G overnment F in a n c e .—Revenue receipts 
during the last half o f March were slightly 
better than anticipated, and the total collections 
for 1938-9, at £927.3 Mn., fell only £ 17 .4  Ain. 
short of the original estimates. Ordinary 
expenditure, at £940 Mn., fell £4.4 Mn. short 
of the original estimates, so that the realised 
deficit on ordinary account was £ 12 .7  Mn. The 
figure for expenditur-e includes an appropriation 
of £ 13 .2  for Sinking Funds, but does not make 
provision for accrued interest on National 
Savings Certificates. Defence expenditure on 
Loan Account was £ 128  Mn., or £4  Mn. less 
than the revised estimate, making a total deficit 
of £ 14 1  Mn. For next year it has been announced 
that Defence expenditure on Loan Account is 
expeaed to reach £350 Mn.

During the five weeks ending April 15th
Ordinary Revenue totalled £ 95*54
£10.7 Mn. more than during the corresponding

weeks o f last year. The chief increases were in 
receipts from Income Tax, N .D .C ., and Customs 
Duties. Ordinary expenditure amounted to 
£63.1 Mn., or £ 2 1.5  Mn. more than last year, 
while expenditure out o f Defence Loans was 
£45.8 Mn., as compared with £34  Mn. a year 
ago. Total expenditure for the period was 
therefore £39.9 Mn. in excess o f Ordinary 
Revenue, as compared with £ 18 ,5  Mn. last year.

The effect o f the excess o f expenditure is seen 
in a rise in the Floating Debt from £900 Mn. 
on March n th  to £941 Mn. on April 15th. 
Ways and Means Advances fell by over £ 10  Mn., 
and total Treasury Bills rose by nearly £52 Mn. 
to nearly £906 Mn. O f the increase, £43 Mn. 
took place in bills issued by tender, which 
increased from £ 3 5 1 Mn. to £394 Mn., and 
£9  Mn. in ‘ tap * bills, which rose to £ 5 12  Mn. 
The rise in ‘ tap ' bills is probably less than the 
Exchange Account’s net sales o f gold for the 
period, which are believed to have been of the 
order o f £25 Mn. The balance o f the sterling 
proceeds o f these gold sales has probably been 
used, partly to increase Government Deposits at 
the Bank o f England, and partly to buy bills in 
the market, as was done last year.

F o reign  E xch an ges, e t c .— Since the middle 
o f March sterling has been rather weak in terms 
of dollars. The decline in the spot rate has been 
kept to very small dimensions by means of 
periodical support by the Exchange Account, but 
the three-months’ premium on forward dollars 
has widened from c. on March 14th to about 
2 | c., which is equivalent to an interest rate o f 
over 2 j%  p.a. The widening of the forward 
premium on the dollar is believed to be one 
reason for the rise in short-term interest rates 
in London. Fluctuations in the sterhng-franc 
rate have been extremely small.

G old M o vem en ts.—The heavy exports of 
gold, which in the first half o f March had shown 
signs o f slackening, were resumed with increased 
intensity in the second half o f the month, and 
the total for March reached the remarkable 
figure o f £68.3 Mn., o f which £65.5 Mn. went 
to U .S.A . Imports also showed some increase 
at £ 12 .8  Mn., o f which £5  Mn. came from 
Belgium and £3.6 Mn. from Russia.

During the first half o f April the movement 
o f gold continued on a very slightly smaller 
scale. Imports totalled £ 2 1.7  Mn., o f which 
£ 19  Mn. came from Belgium, and exports
£28.6 Mn., almost all to U.S.A.

Only a relatively small proportion of the gold 
exports is believed to represent net sales of 
gold by the British Exchange Fund. The bulk 
of both imports and exports consists o f gold
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SUMMARY OF QUARTERLY STATISTICS.

• M eau w eekly averages. t  In c lu d in g  sovereigns a t  th e ir /o o e  value.
§ S u b jec t to  s lig h t m odifications in  an n u a l to ta ls .

IN D E X  N U M B ER S. 
P ercen tage  of 1934 level.

PR IC ES O F CO M M O D ITIES— 
G eneral—Board of T rade

S ta tist

M aterials—Board of T rade
S ta tis t ...

Food—Board of T rade 
S ta tis t ...............

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

Wage R ates ...

PR IC ES OF S E C U R IT IE S — 
Industria ls 
Fixed in te re s t...

SHORT MONET I 44#

D ate  In 
Q uarte r

1936 1937 1938

1938 1937 1938 1939
TOTALS. i s t 2nd 3rd 4th 1st 2nd 3rd 4 th 1st 2nd 3rd 4th Ifit

Qr,Qr. Q r. Q r. Q r. Qr. Qr. Qr. Q r. Qr. Qr. Qr. Qr.

BANK C LE A R IN G S:
Town (ex M etropolitan) ...
C o u n try .......................................
Provincial (11 Towns)

£ M n . £ M n . 1 £  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £ M o . £ M u . £  Mft
8385
881

8243
850

8598
868

9813
959

9734
947

9307
951

8798
936

8879
971

8677
968

8157
8b8

8522
880

8506
927

7927
952
330354 319 338 383 391 367 353 361 346 302 295 316

C LEA R IN G  B A N K S :
1 Deposits* ...........................
1 Advances* ...........................

2024 2079 2136 2178 2162 2153 2173 2201 2172 2161 2177 2135 2070
7b0 828 836 848 865 911 926 938 934 940 927 919 931

j NEW  C A PITA L ISSU E S in G t. 1 4

y B rita in :
Â it « 4 4  4 4 4  4 4 4

60-6 48-4 40-1 68-1 49-5 47-9 29-4 44-1 33*1 41*0 19*0 25*0 24 9
For U nited K ingdom ............... 58-4 41-3 ! 33-1 58-0 42-6 38-1 229 35-2 26-7 29-4 14-6 22*0 199

IM PORTS R E T A IN E D :
109 95 98 100 126Food, D rink and Tobacco ... 

M ateria ls :
86 88 88 103 102 105 109 98

10P artly  M anufactured 7 7 8 9 12 13 12 10 8 7 7 8
C otton ... ... ... 10 10 10 14 14 11 7 14 10 6 6 7 6
O ther ... ••• 42 40 42 47 48 67 65 63 54 46 44 43 44

T otal ... ... ... 59 57 60 70 71 80 85 88 75 60 57 57 58
W holly M anufactured Goods 
Total R etained Im ports

39 39 43 44 44 52 53 55 50 44 44 45 47
184 186 192 226 211 232 240 271 229 207 208 214 204

EX PO R TS, B R IT IS H :
M aterials ........................... 12 12 13 14 15 17 17 16 14 14 14 15 14
M anufactures—Cotton 16 14 16 16 17 18 18 16 14 12 12 12 13

O ther............... 67 65 • 72 75 77 84 87 88 82 76 78 82 81
T o ta l B ritish  Exports 106 102 112 12L 121 130 134 136 121 112 113 124 119

EX CESS OF IM P O R T S :
Goods and Bullion t ............... 104 125 203 141 123 99 147 152 145 138 26 4 ~I0

TO NN A GE O F S H IP S  (with
cargoes): 0000 Tons 0000 Tons 0000 Tons

E ntered  from ab ro ad ............... 1491 1672 1861 11 1716 1545 1571 2116 1810 1578 j1 1747 , 1839 1674 14E8
C leared for abroad ............... 1290 1401 1538 11 1453 1352 1567 1694 1525 1320 i 1464 1610 ! 1493 1547

PR O D U C T IO N : 0000 Tons 0000 Tons 0000 Tons
Coal (13 weeks) ............... 6263 5499 5482 5993 6318 6212 5828 6309 6572 : 5561 5316 6012 6343
Pig-iron (3 m o n th s)§ ............... 181 193 195 198 193 , 208 217 232 217 184 138 128 162
Steel ,, f, ... ... 283 293 287 308 310 1 323 321 342 325 267 210 237 295

000 Tons 000 Tons 000 Tons.
Shipbuilding (commenced) ... 233 282 293 273 253 368 219 1 217 173 157 J 87 1 88 71

IN D E X  OF PR O D U C T IO N : 11

! 1
1

1
s

1

B ulletin  % of 1924 ... 116-3 118-4 114-6 122-2 119-6 126-5 121*3; 128-7 122-8 108-1 99-3 108-8 111-4
1 Board of T rade % of 1930 ... 123T 122-3 121*3 131-7 131-7 133-6 130*1 1

1
136-4 1321 121-7 117-0 126-3

L ast month 
L ast day #  •  «

L ast month 
L ast day ..

L ast m onth 
L as t day

L as t day
99 if

4  4 #

#  «  #

F o rtn ig b ta fte r  end

1st
Q r.

2nd
Q r.

3rd
Qr.

4 th  
Qr.

65*9 66*6 69*1 72 5
62 60*5 65 ! 71

1  1

65*4 65-6 67*3
1 1 

: 70*7
64 61 65 73

66*4 68*0 72*3 75*6 1
59 60 64

1

67*5

74 75-5 1
1

’ 77*5 ' 80
82*5 83*5 ; 84*5 86*5

97i 98
1

98 ! 99

160 157 170 169
137 136 138 134

52 32 32 32

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

77-2 79-6 79-9 77*4
77 75 74 70

77*1 80-3 80*2 76*0
79*5 77 75 69

76 6 77-3 78*9 79-5 1
73 72 72*5 71-5

79*5 82 84 85 1
86*5 88*5 90 91

lOOi 101 1024 1034

156 150 139 135
127 126 126 130

32 32 32 32

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

74*8 72-4 70*7 70-6 1
68 65*5 63*5 64

73*6 70-5 70*8 70*8
64-5 65-6 66*6

76*6 75*6 69-9 69-8
69 67-5 61 60*5

80-5 85-5 81*5 81
88 91 88*5 b8 5

104 i 104i 104i 104| 1

129 125 119 115
129 130 124 121

32 32 33 32

1st
Or.

694 
64

696 
66

68-5
60-5

79

115
114

41
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owned by private individuals and foreign central 
banks which, in view of the international situa
tion, is being moved to places o f greater safety.

The amount of gold held on ear-mark in 
South Africa (apparently for the British Exchange 
Account) is stated to have reached a total 
of £43 Mn. Shipments of gold from South 
Africa to London are now being resumed.

p r i c e s , W A G E S ,  T R A D E *  . O U T P U T  A N D
e m p l o y m e n t . f i r s t  q u a r t e r . 1939.

p r ic e s  a n d  w a g e s .—D uring the first 
quarter of the year there was very little change 
in general indices of wholesale sterling prices. In 
December, 1938, the Board of Trade average 
monthly index stood at 98.3 (%  of 1930) and then 
fell by easy stages to 96.6 in March. The Statist 
index, which refers to the end of each month, was 
practically the same in March as in December, 
±ough it fell slightly in January and February. 
The Board of Trade index of cereal prices fell 
from 92.6 in December to 89.2 in March, that 
of meat, fish and egg prices from 87.6 to 83.8. 
Apart from iron and steel, prices of which were 
cut by about 6% at the beginning of the year 
and then remained stable, there was lirtle change 
recorded by industrial materials and manufac
tures.

Between March, 1938, and March, 1939) the 
Board of Trade general index fell by j% . The 
greater part of this decline was due to foodstuffs, 
principally cereals, and took place during the 
first half of this period. Thus for a considerable 
period prices have on the whole been excep
tionally slow moving, with a sUght downward 
tendency.

The retail food index and the Cost of Living 
Index fell during the quarter, but in neither 
case was the fall quite as great as the normal 
seasonal movement. At the end of March, 19393 
each index was slightly lower than at the end of 
March, 1938.

There has been no important change in 
wages during the quarter. Our index of average 
weekly wage rates stood at 104^ (% of December, 
1924) throughout the quarter. During the first 
quarter of 1938 it averaged between 103 and 104.

TRADE.—The value of retained imports of 
merchandise in the first quarter of 1939 was 
£204.3 compared with £229.5
1938 and £ 2 11.2  Mn. in 1937. The value of 
exports of British merchandise was £ n 9-i 
as compared with £120.9 Ain. in 1938 and 
£ 12 1.1  Mn. in 1937. The value of exports of
* For a detailed analysis of current trends in foreign trade, 
subscribers are referred to an article entitled “  World 
Trade, 1937-38,”  in the Supplement to the B u l l e t i n ,  
April 7th, 1939.

imported merchandise was £14 .3 Mn. as com
pared with £15.8  Mn. in 1938 and £18.8 Mn.
in 1937- ,  ^

During this quarter the balance of trade was
considerably less adverse than in the corre
sponding period of 1938, being £85.2 Mn. as 
against £108.6 Mn. The value of exports of 
coal and manufactures fell much less than that 
of imports of foodstuffs and materials. The 
data are not yet available to judge precisely how 
much of these changes in values has been due 
to price changes, but it is certain that the great 
decline in the prices of cereals and the lesser 
declines in the prices of other foods and of 
materials have had a heavier incidence on imports 
than on exports.

Among retained import values, the total for 
foodstuffs and tobacco declined by 5^% over the 
year, that for materials by 22l%  and manufac
tures by 9%. Among the sub-groups ± e  
following changes were noteworthy. Grain and 
flour (— 26%), iron ore and scrap (— 72i%)3 
raw cotton (— 27%), raw wool (+ 12 % ) , iron 
and steel manufactures (— 61% ). The decrease 
in grain and flour was entirely due to price, for 
the quantity of wheat imported rose by I3 i% . 
The decrease in iron and steel manufactures 
and that in raw cotton was entirely due to 
quantity, while that in iron ore and scrap was 
about equally due to quantity and price. The 
increase in raw wool was entirely due to quantity. 
The value of imports of foodstuffs, other than 
grain and flour, was practically unchanged over 
the year in spite of a not inconsiderable fall in
price.

Among export values materials were prac
tically unchanged, while manufactures fell by 
about 2 j% . The main movements amongst 
materials were a fall of 4^% in coal and a rise 
of 1 1%  iu raw wool. Among manufactures the 
following were the principal changes. Iron and 
steel manufactures (— 25^% ); non-ferrous
manufactures (-b i2 % ); machinery (— 
vehicles (+ 2 9 % ) ; cotton yams (--  i i  /o). Ih e  
large increase in the value of vehicle exports 
was due mainly to ships and aircraft, for mad 
vehicles showed a moderate decline. ihe 
increase in the exports of ships was mainly due 
to the sale o f six warships early in the year.

The trade returns for the first quarter 01 
the year are of special interest bemuse they 
cover the first three months’ operation of the 
Anglo-American Trade Agreement ot i 93«* 
Substantial increases are shown in exports to 
the United States of textiles, cutlery, hardware 
and earthenware. Exports of cotton piece- 
goods to the United States rose from £150,000 
in the first quarter of 1938 to £166,000 m 1939 3
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T A B LE  A. N E T  IM PO RTS OF RAW M A T E R IA LS (EX C LU D IN G  RU BBER) AND CERTAIN  PARTLY
M A N U FA CTU RED  GOODS. D ECLARED  V A LU ES. £  Mn.

»  •  *Fig iron, etc.
Copper, tin , lead, zinc 
Yarns 
L eather

»  •  • #  «  • 4 ^ 9

9  4 • 9  4

M inerals (non-m etals)
Iron  Ore 
O ther M etals
W ood...............
Oil Seeds, &o.
H id e s ...............
P aper M aterials
Silk ...............
O th er Textiles (except 

C otton and  Wool)
C otton ...............
Wool ... 4  4  9

T otal, both grottps and 
miB>-ellaneouB ...............

'Fotal. ezol.co tton  and wool

1924.
Q uarterly
A verage.

1936

1
Q uarterB .
2 3

3-4
27-5
10*9

92-8

54 4

58 7 57-6 69-9 71T

37-5 38-2 46-8 47 6

19r.7 

Q u arte rs .

19)8

1 2 3 4 t

•9 1 4 2 7
1

2-8
6*9 8-7 7*9 7*0 :

•2 •2 •2 •2 1

2*0 2-2 2-2 1-7 1
\

1 0 1-3 1-4 1 3  !
1-8 3 0 4-1 3 - 7

3-1 5-4 4-7 5 1
7*5 12*1 23-3 18 6
9*2 9-3 7-9 8-2
2*7 2 7 4-3 3 9
2*9 3*8 4-1 5-2

• 5 •5 •6 •7

4-6 2-8 1-8 2-7
13*9 11*3 7-1 14-3
12*2 12-4 5-8 7-4

71-7 76-9 81-5 8 5 6

45-6 55*2 68-6 6 3 9

Q uarters. 2 8

7T6 5/*4 54-9 56 7

52*8 <1 7 44-2 434

T A B L E  B. EXPO RTED M A N U FA C TU RES—D ECLARED  VALUES. £ Mn.

Coke
Earthenw are 
Iron ii Steel 
O ther M etals 
C utlery  ... 
E lectrical Goods 
Machinery 
Wood
(\itto ii 
Wool 
Silk
O ther 'I'extilea

1924
Qrly.
Av.

1936
Q uarters, 
2 3

1957
Q uarter*.

2 3

Chemicala
Oils
Leather
Paper
Venicles*
K ubbert

Total, including Miseel 
laneous ..............

1938
Q uarters.

2 3

1939

39-5

I 1939 
I Qtr. 

4 I 1

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

18-5 8-2 8-9 9-1 9-9 10-6 12-6 12-3 12-9 11 6 10 -7 9-0 10-4 8-6
3-9 i  3 3 2*9 3-0 3-0 3-7 3-8 3-9 4-3 31 3*0 2-8 3 4 3-7
2-2 1-9 1-9 2-1 2-2 2*1 2-5 2-6 2 6 2-3 2-2 2*2 2 3 2-2
2-7 2-3 2-4 2-5 2-9 2-6 3-2 3 2 3*6 3-6 3-2 3-2 3 5 32

11*2 101 9-8 10-4 10-9 10*9 121 12-4 14-4 14-7 14-5 13-8 15-0 14-2
•5 t -3 •3 •3 •3 •3 -3 •3 •3 •3 •3 •3 •3 1 -3

49-8 15-7 13-9 15-7 16-3 16*7 176 18-0 16-2 14-1 11-7 11-8 12-1 I 12 6
17-0 8-6 6-7 9-1 7-9 9-4 8-3 10-0 7*9 8-0 5-3 7-2 6-3 7-9

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

e a r 7*5 3-1 2-4 3-3 3-0 3-2 2-7 3*5 3 0 3-0 2*0 2-8 2-6 2-9
6*4 5-2 5-1 5*2 5-7 6-0 6-6 6-1 6-0 5-6 6-4 5-1 6 6 5-5
2*2 1-2 1*2 1-2 1-2 1*5 1-6 1*6 1-3 1-4 1*3 1-3 1-3 1-2
1*8 1-0 . 1-0 1-0 1-2 1 1*3 1*5 1-3 1*3 •9 •9 1-0 1-1 11
2-3 1-6 1-5 1-7 1-9 1*7 2-0 2*1 2*2 1 8 1-6 1-6 1-9 1*6
6-7 7 1 7*9 8-3 9-1 8*7 9-8 10*2 11-3 10 5 11*2 11-3 11-6 13*5
1-5 4 -4 -4 •4 i • 4 •5 -4 •4 •4 •6 -4 •4 : •4

154-7 82 8 79 1 87-7 91-3 93*8 101-3 105*3 104 5 95-8 87 7 83 0 93 9 I 93*5

Including rubber tyres a fte r  1924. t  Excluding rubber tyres a fte r 1924.
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138
•3

n-8
n
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3-5 
2-8 
5-1 
1-3 
lO 
1-6 

•3 
1

1-1
2-5

101
31
23
35

150
•5

121
6-5

31
2-6
66
I- 3 
1-1 
1-0
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woollen and worsted manufactures from £312,000 
to £5I3>ooo; linen piece-goods from £224,000 
to £324,000 ; jute piece-goods from £98,000 to 
£171,000; cutlery and hardware from £50,000 
to £67,000; earthenware from £57)000 to
£66,000.

The Chamber o f Shipping index o f tramp 
shipping freights fell moderately during the 
quarter. In December, 1938, it stood at 124.i 
(% of 1935), in March, 1939, at 117.5. The 
index is still above the 1936 average, though 
slightly below die 1938 average and far below the 
1937 average.

P R O D U C T IO N .— The output o f coal in 
the first quarter of the year was considerably 
less than in 1938 and almost exactly the same as 
in 1937. The output of iron and steel recovered 
from the low level of the fourth quarter o f 1938. 
In December, 1938 (calendar month), the output 
of steel was 656,000 tons. In March, 1939, it 
was 1,171,000 tons, this figure being very nearly 
equal to the highest monthly production ever 
recorded. The output o f pig iron rose from 
446,000 tons in December to 604,000 tons in 
March, the latter figure being about 100,000 tons 
below the peak levels o f the end o f 1937. The out
put of electricity has been very well maintained, 
so that in spite of normal seasonal movement the 
total output was rather more in the first quarter 
of 1939 than in the fourth quarter o f 1938 and 
very considerably more than in the first quarter 
of 1938. The highest monthly output ever 
recorded was shown in January. The tonnage 
of merchant shipping commenced, 71,000 tons, 
was less than that of any quarter since the third 
quarter of 1933. It compares with 173,000 tons 
in the first quarter of 1938 and a quarterly 
average of 264,000 tons in 1937 when ship
building reached its peak of activity. However, 
there is considerable activity in naval ship
building, and the net decline over the year is 
probably of moderate dimensions, for unemploy
ment in the industry has not increased sub
stantially. The tonnage under construction at 
the end of March was 597,000 tons. This was 
193,000 tons less than at the end o f December, 
1938, and 492,000 tons less than at the end of 
March, 1938.

Our index o f industrial production for the 
first quarter of the year shows a rise o f more than 
2% over the level o f the preceding quarter, in 
spite of the fact that normal seasonal influences 
favour the fourth quarter as against the first. 
The index is still about 10% below the level of 
the corresponding quarter of 1938, but it was 
then not far short o f the peak established in 
1 9 3 7 - The improvement over the preceding

quarter was principally due to coal and iron and 
steel. There was little change in other important 
groups.

The total value o f building plans approved 
during the quarter was about 5% less than in 
the corresponding period o f 1938. This was 
entirely due to plans for dwelling houses, which 
fell by about i i j % ,  whereas plans for other 
buildings increased by about 6%.

\  A1AJE O F B U IM )IX (J  PLA N S A PPR O V ED .
Houses O ther

1938— l.st Q u arte r ... 15'6 9'6
1939— 1st Q u arte r ... 13'8 101

£M\
Total
25-2
23-9

The March constituents o f the above figures 
are defective owing to the omission o f a small 
number o f districts. The London County area 
is omitted throughout. The January figures 
were very low, probably owing to apprehensions 
concerning the international situation, but the 
February and March totals were both above those 
o f the previous year.

E M P L O Y M E N T .  -T h e  estimated number 
o f insured persons in employment (excluding 
persons under sixteen years o f age) rose 
from 12,263,000 on December 12th, 1938, 
to 12,403,000 on March 13th, 1939. There was 
a considerable fall in January, mainly or possibly 
entirely due to seasonal influences, but in 
February and March there was a very sharp 
recovery. This was substantially larger than the 
improvement that normally occurs after January, 
and all but a very few industries shared in it. 
The number employed on March 13th was 
estimated to be about 180,000 more than on the 
corresponding date in the previous year.

The number o f unemployed persons on the 
registers o f employment exchanges in Great 
Britain was also favourably affected during this 
period, and the unemployment percentage fell 
from 12.9 in December, 1938, to 12.3 in March,
1 9 3 9 -
PR ICES, W A G E S ,  T R A D E  & E M P L O Y M E N T .

R E C E N T  M O V E M E N T S.
PR ICES  A N D  W A G E S .— There has been 

very little movement o f wholesale sterling prices 
during the past six weeks or longer. The 
Statist shows some increase in the prices of 
meat during March, while the Board o f Trade 
gives a further decline. Otherwise the index- 
numbers agree in indicating a generally stationary 
position, about 6% or 7%  lower than a year ago.

Retail food and the Cost o f Living index- 
numbers were the same in March as in February, 
and very little lower than a year ago. Usually 
there is a fall during March, the only exception 
in recent years being in 1937.

V

4 *

i f'. •

I

L
7 ' ^



V>‘' ̂
«>

• * *€ 

.̂ ■ j :
s

t'Cr-J

N ' "

.»u<r.*•V;f*':w-

•r

m
><1

« 5

i.

n

[1

r

II

IM

fl b.;i,t
ie

H

ri

ii
II

i!:'

55i
|!

u:El

During recent weeks there was no change in 
Tp-rfltps that affects our index-number.

T R A D E  A N D  O U T P U T .  —  Imports in
creased in March, more than the normal seasonal 
change accounts for, in food, in materials and in 
manufactures. The total value o f imports was 
about 8% lower than a year ago, the fall being 
nearly the same as in wholesale prices. But 
whereas the quantity o f food was greater than a 
year ago, that o f materials was less, owing partly 
to a reduction in the importation o f iron ore and 
o f cotton. Among manufactures imports o f iron 
and steel were lower than a year ago, but the 
total quantity o f all manufactures was nearly 
the same.

IM POR'I’S L E S S  UK-EXPOKTS. £M n.

♦  « 4

Food, tic.—
G rain 
M eat
D airy Produce 
F ru it k  Vegetables
'J’obacco ...............
O ther

» * •

« « ft

Total

•  ft *

ft ft t

M aterials—
Cotton 
Wool
Seeds k  Oils 
H ides & Skins 
T im ber 
Rubber 
Non-ferrous m etals 
O ther ...............

ft ft ft

ft •  ft

Total

M anufactures— 
A. Iron , S teel 

Non-ferrous 
T im b e r ... 
Oils 
O ther

ft ft ft

ft ft ft

Total ...
B. Total ... 

All Im ports (net)

1938 1939
Jan . Feb. Mar. Jan . Feb. Mar.
6-9 6-5 6-8 4-6 4-8 5-6
7.4 6-8 8-2 7-3 6-3 86
6 7 6-8 6 5 6-5 5-5 6-4
2-9 2-8 3-8 3-3 2-9 3-2
2-7 1-3 2-2 2-1 1 0 1-6
9-5 8 0 8-4 10-3 8-8 9-2

35T 32-2 35-9 34T 29-3 34-6

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

237 19*6 21*2 18-9 14-2 16-8

2-8 2 1 2 7 0 8 1 0 1-2
2-5 2-3 2 6 2-6 2 7 3 0
0-6 0-5 0-5 0-5 0-4 0-5
4-2 3-3 4 1 3 7 3-1 4-1
2-1 1 7 2-1 1-9 1-7 20

12-2 9*9 120 9-5 8-9 10-8
8-5 8 0 9 7 7 7 7-9 lOT

80-2 70-3 79-4 71 0 607 73T

U nder M anufactures, A includes comm odities used in fu rth e r  
m anufacture and tra n s p o r t;  ‘ O th e r’ contains lea ther, paper 
and m otor accessories. B includes all o th e r m anufactures.

The value o f exports, when corrected for 
season, was nearly the same as in February and a 
little higher than the two previous months. 
When allowance is made for some fall in prices, 
the total quantity appears to be about the same 
as in March, 1938, and there was little change in 
the main groups. The statistics for March do 
not differ significantly in the total or in detail 
from those for February.

The output of steel in March * again in
creased, to within 5 % o f the record of September, 
1937 3 that o f pig-iron also increased. The 
output of coal was nearly the same as in February.

E X PO R T S O F B R IT IS H  PRO D U CE. £M n

Beverages*^ 
Tobacco 
Food

ft ft ft

ft ♦  ft ft ft 4

1939
Feb.
0- 9 
0*4
1-  2

Mar,
12
04
1-5

Total
M aterials—

ft ft ft

Coal
Wool
Oils and fats 
O ther

ft « 4

ft ft ♦ • ft 4

ft ♦  ft

Total
M anufactures— 

N on-ferrous m etals 
Iron, steel, 

m achinery 
Vehicles ...
C otton 
Wool 
O ther tex tiles and

a p p a re l...............
Chemicals 
O ther

•  ft 4

ft ft 4

ft « ft

3-0 2-8 2-8 3'1

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

4-7 4 2 4-9 4 7

IT 0 9 11 1*3

10-9 9 9 11-3 8-9
3-3 3-2 4-1 4 6
4 9 4-3 4-9 4-1
2-8 2-6 2-5 2-6

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

2-5 3T

2 6
0-5
0*2
10

2-9
06
0-2
IT

4-3 4'8

1 2  1-3

9 0
5-2
3-8
2-6

10-2
3- 7
4- 6 
2-7

2-2
1-7
4-7

2-6
2T
5-5

T otal ...............
Total exports of

B ritish  P roduce 412

32-6 297  33-5 30-4 30-4 327

37-6 42*2 39 5
* B eer, S p irits , Cocoa, etc.

38T 41-6

The estimated cost o f buildings for which 
plans were approved in March was greater than 
in March, 1938 ; there was a slight decrease for 
houses and increases for factories and public 
buildings.

U N E M P L O Y M E N T .— There was a general 
improvement in employment from February to 
March, so that the percentage imemployed (at 
the middle o f the month) fell from 13,4 to 12.3. 
In March last year it was 12.7, as compared 
with 13.1 in February.

The decrease from February to March is 
greater than the usual seasonal change. Improve
ment took place in the great majority o f industries, 
many o f which are not affected by the season, 
nor directly by the rearmament programme.

IN S U R E D  M ALES UNEM PLO Y ED .

Excluding Building, Public W orks andA griculture. (OOO's.)

W holly Unemployed Tem porarily Stopped
Y ear 1937 1938 1937 1938

Septem ber ... 734 848 116 267
O ctober 769 895 110 195
November 798 917 119 201
December 817 917 152 188

Y ear 1938 1939 1938 1939
January 879 957 177 216
February 837 938 177 179
M arch ............... 873 900 187 147
A p r i l ............... 864 ft ft ft 213 —
May ............... 854 . . . 249 —
J u n e ............... 842 ■ • • • 297
Ju ly  ............... 813 312 —
A ugust 816 ft ft ft 278

Over twelve months there has been a  g
1 o f variation,1 as indicated by the follow

* Four-week month.
table. Unemployment in the Textile Industries 
has diminished considerably, while that in

groups
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Shipbuilding has increased. In most o f the 
other groups the change has been small.

PE R CE N TA G E  C N E M P L O Y E D . U N IT E D  K IN G D O M .

Industrial G r o w s

Miunig ..........
Mining Products 
Bricks, &e.
P ottery  ...............
GIrss ••• •••
Chemicals...............
Metal M anufactures 
Engineering
V e h ic le s ...............
Ships
Metal Industries 
Textiles ...
Leather ...
Clothing ...
Fowl

% « •

% » •

« « •

M arch, 
1938 
11-8 
9-3 
8 7  

17-9
15 6 
66

16 7 
6-6 
6-4

200 
10-4 
21-7 
12-4 
10-5 
10-5

March, 
1939 
12-5 
11*2 
11-2 
19-8 
14-6
6- 4 

14 0
7- 4 
4-9

23-6 
9*5 

14-9 
100
8- 7 

10'2

iiinued)— March, March,
Industrial  G uouns 1938 1959 Change
M^iod ........................................ 13T 13-5 -fO-4
P aper, &c. ........................... 7-4 7-3 - 0-1
Building, &c.................................. 19-3 20-6 +1-3
O th er In d u s tr ie s  ............... 9-8 7'8 — 20
G as, IV ater, E lec tric ity 8-2 8 1 — 0 1
T ra n sp o rt ........................... 14-2 14-8 + 0-6
D istribu tion  ............................ 10-1 10-4 +0-3
( ’om m erce ............................ 3-9 4-2 -fO-3
M iscellaneous ............................ 140 14-3 -I-0-3

'I'otal. (Jeneral Scheme ... 12-7 12-3 —0-4

{

In consequence o f the growth o f the insured 
population it is computed that the number of 
insured persons (aged 16-64) work (excluding 
agriculture) increased from 113399,000 in March, 
19383 to 1I35863OOO in March, 1939.

1

I 4

i

i

50-i

59-5 38-1 (It
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INSURED PERSONS UNEMPLOYED. UNITED KINGDOM , ooo’s
Ma l e s  a n d  F e m a le s . Aged 16-65. Excluding Agricultuve.

A. W holly U nem ployed. B. T em porarily  S topped.

Building ... 
Public W orks 
Coal 
Colton 
Wool
O ther Textiles 
C lothing ... 
D istribution 
O ther Industries 
H otels
Commerce, P ro 

fessions, &c.

Totals
Males
Fem ales

178 170

1808 1467 
1358 1168 
449 298

M arch, F ebruary ,
1938 1939

T otal A B Total A B
147 142 5 211 199 12
110 108 2 124 121 3
102 80 22 116 82 33
98 42 56 78 47 31
47 14 32 29 12 17

108 55 53 78 46 32
65 41 24 69 45 23

208 197 11 226 214 13
621 499 123 666 548 119

82 79 2 98 95 3

176 169 8 193 184 9

1764 1426 338 1888 1593 295
1316 1123 193 1452 1258 194
448 303 145 436 335 101

186 178 8

1733 1496 
1330 1174 
403 322

UNEMPLOYMENT DISTRICTS
PERCENTAGE O F IN SU R E D  PE 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

1938 Mar. 14 
Apr. 4 
May 16 
JuiielS  
July 

18 
Aug. 15 
Sept.12

Oct. 17 
Nov. 14 
Dec. 12 

1939 .Ian. 16 
Feb, 13 
Mar. 13

12 7
12- 7 
12-8
13- 2

(а) 13T
(б) 12-9 

12-6 
12-8

12-7 
130
12- 9
14- 3
13- 4 
12-3

131 
13T 
13-3 
13-6 

l(a)13-7 
1(6)13-6 

13-2 
13-6

11-8 
11-6 
T17 
11 9

(а) ll-5
(б)  11-2 

11-2 
11-0

10-8
10- 7 
10-2
11-  6 
11-1 
10-2

s
1

C 1
(0 COe-5

o < < c

§ : Ed !2*-
^  1 cn 03 A

8-2 8-3 8-5 9 6
7-8 7-7 8 1 10-0
7-7 7-2 7-6 10-2
7-7 6-9 7-6 11-1
7-6 6-7 7-2 U -6

7-4 6-8 6-9 11-7
(a)7-6 7-2 7-4 11-0

(6)8-3 8-4 8-5 10-0
8-6 9 0 8-8 9-8
8-5 9-3 8-6 9-4
9-6 I T l 9 6 10-5
9-1 10-1 9 0 9-5
8 3 8-6 7-9 8-5

69
u
<

£ 1 
c

dV

^  1 • i •
<
a

Z 1 2

13-0 17-6 17-1
12-9 17-7 17-0
13-7 18-5 17 3
14-0 201 18-5
14-8 17-7 19 7

—
14-6 18-2 19-2
14-7 19-0 18-7

13-0 17-1 190
131 17-2 19-3
12-8 16 9 19-4
14-7 18-3 21-2
13-1 17-2 20-1
120 161 19-0

16 6 
16-8 
16-3
15- 8
16- 6

15- 5
16- 2

156
16-2
16-7
18-4
171
16-2

23- 6
24- 9
25- 3 
25-7 
25-9 
230

25-8
260
25T
28-2
25- 9
26- 3

(a) Old series. ( 6)  New series including certain domestic workers. in Iidv 1958
Regional Percentages prior to October, 1938, based upon numbers insured in July, 1937 ; subsequently upon num eis .
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STOCKS OF S'l'APLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 32.

U) 1 (3) 1 (8) (4) (5) 1 (6) (7)
American ! T ir . Copper. Lead. Spelter* R ubber. Siiaar,

Cotton. 1
1.000 1.000 t O D b . LOGO ' 1.000

beelnniriK of iMO baleb
A 1 w ̂  w
tone. ! tone. U.S. U.K. tona. tons. tona

1935 J im . ... 9,070 1 15-51 524 1 209 8 19-4 118 679 7,887

A p r i l . . . , 8,581 ! 19-21, 520-4 203-2 18-9 110 655 8,058

J u ly  ..., 8,413 14-4 517-7 206-3 1 /1 111 648 6.170

O f t .  ... 8,141 1T 5 474 6 200-6 9-3 104 641 ! 4,680

1936 J a n .  ... 7,488 13-5 433-2 198-5 7-0 83 576 : 6,237

A p ril... 6,768 16-5 431-5 1995 6-3 80 539 6,671

Ju l} ’ ... 6,384 15-0 409 81 205-8 6-7 88 491 : 4,990

O ct. ... 6,508 15-1 , 339 2 1790 7T 82 457 2,983

1937 J a n .  ... 6,044 21-8 : 315-3 153-9 6-1 57 430 5,389

A p ril.. 5.745 22*0 275-3 122-5 7-1 34 416 i  6,026
J u l j ’ ... 5,345 21-1 ; 268-2 101-2 1 6-3 32 387 4,388
O ct. ... 6,652 20-9 , 307-8 81-0 7-9 33 ' 428 2,816
N o v . ... 7,073 20-8 i 34T3 89-8 7-8 44 431 4,002
D ec. ... 7,878 21-9 ! 369-3 : 10T4 7-1 69 446 5,981

1938 J a n .  ... 8,183 24-1 412-3 115-0 7-0 79 502 . 6,067
F eb . ... 8,610 23-1 4 5 1 8 119-3 8-2 99 500 5,821
M aivh  ! 9,361 21-1 ' 473-1 123-3 9-0 117 522 6,309
A p ril... 9,839 24-6 * 482-4 128-1 12-0 125 537 6,889
M aj' ... 10,543 25-3 : 492-5 139-7 1 2 0 142 540 6,521
J u n e ... 11,280 25-7 495-0 146-4 11-2 154 522 5,955
J n l j '  ... 12,059 ! 24-3 492-4 145 8 9 4 157 525 5,255
A u g . ... 12,808 25-0 481-2 137-7 9-0 165 5 i2 4,713
S e p t. . . . 13,056 25-7 44T5 125-6 8 8 1.53 520 : 4,226
O ct. ... 13,222 26-7 408-4 117-3 9-3 142 508 3,601
N o v . ... 13,289 27-2 379-2 104-9 9-7 143 498 4,129
D ec. ... 13,277 27-0 379-1 102-9 9 5  , 132 470 5,958

1939 J a n .  ... 13,230 27-8 408-2 102 9 ITO  . 138 441 ■ 6,064
Feb. ... 13.326 30-9 , 428-6 104-6 12 9 ' 139 456 ! 5,819
M arch 13,423 ! 32-1 440-3 109-0 14-0 ' 139 443
A p ril... 13 ,329 t 1 31 1 452-1 13-5 139

Mn lbs

130
146
177
1S8
204
197
167
144
138

284
275
255
229
197
158

430
417
389

t  Preliminary figure. II April, 1935, onwards includes whole buffer stock. * N ot available.

(I) T otal supply seasonally corrected, exclusive of European and 
Asiatic rnill stocks.

Visible Supply plus estimate of Straits stocks.
Total world stocks of refined copper only.
N.B.— This is not the  same series as that discontinued 
smee Oct., 1931.
U .K . stocks in  official warehouses.
Visible supply in U .K . and U.S.
Crude rubber stocks (outside regulated areas) in U .K ., 

U .S.A ., Singapore, Penang, Para and M anaos plus 
« tim ated  afloat as published by the International R ubber 
Regulation Committee.

T otal visible supply.

T ea Brokers’ Association, London stocks.
(A) Visible supply. (B) In terior Brazil stock and San Paulo 
Pledged stock. Figures supplied by Messrs. D uuring & 
Zoon.

(10} Stanford W heat Studies Estimates of W orld’s Visible 
Supply.

( i i )  T otal crude petroleum , natural gasolene (ex at plants), 
refined products.
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IRON AND STEEL STA TISTICS FOR U.K. ooo tons.

> »

Mn.

m 565
m 570
313 5«
3 ^ 547
397 542
3^9 551
221 S4S
2E2 528
257 s a

511
129 554
253 561
215 563
249 53
2S4 575
ZrD
255 588
229 592
1?7 590
158 584
140 554
188 5i«
264 576
333 570
3&4 565
j n 554
430 554
il7

I

THE WORLD WHEAT SITUATION.
By A. Shenfield

fc.
Sffi

)le5«( r t
II

SINCE the beginning o f the present crop 
year, August, 1938, to July, 1939s ĥe price 
of wheat has fallen precipitately. In July, 

1938, Liverpool October futures were running 
at nearly 6 - per 100.lbs. In April, i 939s 
futures have been stable at about 4 3 per 
100 lbs. October futures at Winnipeg were 
somewhat under 80 cents per bushel in July, 
1938, but at the end o f March, May futures 
were about 60 cents. A  year ago they stood at 
about 125 cents. Chicago quotations have 
fallen by a considerably lesser proportion, 
September futures being about 75 cents per 
bushel last July and May futures about 68 cents 
at the end of March. But the general movement 
has clearly been at some time in] the season

steeply downward. Indeed, the angle o f descent 
has been steeper than in the i 930“3  ̂ season or 
at any time in the period of depression of 
1930-33 The descent has not proceeded uni- 
formly since July, by far the greater part o f 
it having occurred in the very early part or the 
season, and during the past three months prices
have been stable at a very low level.

World supplies at the end o f I937“3  ̂ were 
small, but the prospective supplies o f the new 
crop year had already been estimated to be 
exceptionally large. The prices of about 75 to 
80 cents per bushel in North America and or 
about 6/- per 100 lbs. in London and Liverpool 
were thus quoted during last July-August in the 
light of fairly accurate knowledge of future
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supplys and they represented the dominant 
opinion o f near future values. The dominant 
opinion held at that time has proved to have been 
mistaken to an exceptional degree. But this has 
been due principally not to startling errors in 
the estimates of future supplies and requirements, 
but to the largely unforeseen effects o f the 
renewal o f governmental efforts to safeguard the 
interests o f wheat producers. Until the present 
moment these efforts have been made inde
pendently by the various governments. But 
the menacing character o f the present situation 
for producers all over the world has induced a 
demand for common action. The International 
Wheat Advisory Committee is now examining 
the possibility o f an international wheat con
ference for the near future. Meanwhile it may 
be useful to examine the present situation and 
the mixture o f accident and policy which has 
produced it.

The world wheat area sown in 1938 was 
exceptionally large. At 289 Mn. acres (excluding 
Russia, China and certain minor countries) it 
was about 5%  greater than the average o f the 
preceding five years and about 20% greater than 
the 1923-27 average. In the four principal 
exporting countries, Canada, the United States, 
Argentina and Australia, the acreage sown was 
about 57% greater than the 1923-27 average. 
The magnitude o f the 1938 area was the cul
mination o f a persistent, i f  irregular, expansion 
all over the world, and especially in the great 
exporting countries, during the past twenty years. 
The wheat-producing capacity of the world has 
not ceased to grow since the extraordinary 
impetus given by the Great War. Even the 
European importing countries have increased 
their capacity, in spite o f the great expansion 
overseas. The effect o f the large acreage on 
supplies was increased by an exceptionally good 
yield in 1938. This was the reverse o f the 
experience of previous years when a decline in 
unit yield offset an increase in the area sown. 
The result was that total production for 1938-39 
was more than 25% greater than the 1933-37 
average and nearly 30% greater than the 1923-27 
average.

The increase in production was fairly evenly 
spread over the majority o f exporting and 
importing countries. Thus while exporters’ 
surpluses increased very substantially, importers’ 
requirements increased only slighdy. World 
exportable stocks at the beginning o f the 1938-39 
season totalled 330 Mn. bushels. This was 
a fairly low figure, the result o f a series of 
poor yields in exporting countries, and about 
40% below the average carryover during the

previous five years. But the exportable surplus 
o f the new crop is estimated to be about 850 Mn. 
bushels, or nearly three times that o f the previous 
five-year average. Thus total exportable supplies 
this year reach the figure o f 1,180 Mn. bushels, 
which is not far short o f the record average of 
the period 1928-29 to 1932-33. O f the four 
principal exporting countries the United States 
have about 300 Mn. bushels to dispose of, 
Canada about 250 M n., Argentina about 250 Mn., 
and Australia about 125 Mn. The Australian 
crop has been poor in comparison with those of 
the other exporters. As against a total exportable 
surplus for the season o f 1,180 Mn. bushels, 
total import requirements are estimated at 570 
Mn. bushels, leaving an estimated carryover in 
exporting countries for the next season o f over 
600 Mn. bushels in addition to about 160 Mn. 
bushels for seed requirements. This is well above 
annual world import requirements in recent years. 
For the world as a whole, including both import
ing and exporting countries (but always excluding 
Russia and China), total available supplies this 
season are estimated at 5,080 Mn. bushels, 
while consumption is put at 3,900 Mn. Thus 
there is anticipated a world carryover o f 1,180 Mn. 
bushels, or nearly one-third o f recent annual 
consumption.

The disparity between exportable surpluses 
and importers’ requirements which became 
apparent at the beginning o f this season was 
bound to cause severe pressure on prices. But 
other causes have been at work to produce the 
precipitate decline which has taken place. 
Early in August, 1938, the Canadian Government 
fixed a minimum price to fanners o f 80 cents 
per bushel, and undertook to pay a subsidy to 
producers in the Western Provinces equal to the 
difference between the minimum price and the 
market price. At the same time Mr. Mackenzie 
King declared that “  notwithstanding the in
ternal price o f 80 cents per bushel, the Canadian 
Wheat Board will continue its work o f en
couraging the use o f Canadian wheat, which will 
at all times be competitive on the world’s 
markets.”  Winnipeg prices were then running 
at about 85 cents for spot wheat and about 
75 cents for October futures. With the announce
ment o f the Government’s policy the market 
broke, and futures and spot wheat began to 
tumble doviTi. By the first week o f September 
Winnipeg spot and futures prices were below 
60 cents, the drop in spot thus being greater 
than in futures. Now the general level o f com
modity prices declined only very moderately 
during this period. There was special weakness 
in wheat, and among the various wheats special
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weakness in Canadian wheat. American prices 
fell by less than half the proportion shown by 
Canadian. Indeed Canadian No. i Northern, 
which is normally at a premium owing to its 
superior quality, actually fell to a discount 
under some of the other leading wheats. 
Winnipeg prices fell below Chicago prices for 
the first time since in 1937 the United States 
became once more a net exporter o f wheat.

The rapid decline in Canadian prices had 
clearly been precipitated by the Government’s 
announcement. The Canadian Government had 
announced its intention to sell wheat at a loss, 
and without limit. With an exportable surplus 
of perhaps 250 Mn. bushels in its hands, nearly 
one-half o f world import requirements was to be 
put on the market under weak selUng conditions. 
Further, the plan was such that producets 
would be induced to rush delivery and so put a 
large part o f this wheat on the market in the 
very early months of the season. It was therefore 
a natural reaction for holders o f stocks elsewhere 
to reduce them and for purchasers to reduce 
forward commitments to a minimum.

The Canadian plan was not slow to cause 
reactions in other countries. The United States 
Government quickly decided that it was necessary 
to ensure the export o f loo Mn. bushels per 
annum, even, if  necessary, by dumping. That 
this decision was solely a reaction to the Canadian 
plan is shown by the fact that in 1937-38 the 
United States had succeeded in exporting more 
than too Mn. bushels and was at the time 
exporting at a considerably greater rate. Before 
the end of August the Premiers' Conference in 
Australia recommended Commonwealth and 
State action to fix an internal minimum price 
at 4 8 per bushel; and in Argentina the President 
was empowered to fix such domestic and export 
prices for the new crop as he considered to be in 
the interests of the country. Meanwhile some 
of the minor exporters o f the world, notably 
Roumania, raised their export bounties ; while 
the principal European importers, with the 
exception of the United t^ g d o m , irnposed 
further taxes on wheat, or raised its price directly 
or, in some cases, prohibited imports without 
special licence. The Canadian Government had 
thus rapidly induced government action on 
behalf of producers in both exporting and 
importing countries, and the combined effect 
of the actions of all the governments involved 
was to reduce prices by more than a quarter 
within the first few weeks o f the season.

The decline in prices has hardly induced a

comparable change in quantities moving into 
consumption. It is true that during the first two 
months shipments were about 20% greater than 
those o f the corresponding period in the previous 
year, to some extent owing to war fears, though 
they were still about 15%  less than the 1933-37 
average. But in the six months October to 
March shipments were only about 15%  greater 
than in the previous year and 5%  less than the 
1933-37 average; and this in spite o f the fact 
that there has been some stocking of wheat by 
European governments, probably on a consider
able scale, in order to meet a war situation. 
The efforts o f the governments o f the exporting 
countries may have succeeded in maintaining 
producers' incomes, but mainly at the expense of 
taxpayers and/or domestic consumers, for the 
governments o f the importing countries have 
hindered the expansion of the sale o f their 
product apart from their own stocking needs. 
The fall in prices has largely failed to get 
through to the consumer.

The near-outlook for wheat is not promising. 
During the rest o f the present season, some 
160 Mn. bushels are estimated to be required by 
importing countries. To some extent this figure 
has been swollen by the withholding o f supplies 
from Argentina, which has so far shipped only 
half o f the amount estimated for the season. 
However, it is quite insufficient to make serious 
inroads into stocks, and failing the actual out
break of war or the announcement o f concerted 
international action to reduce supplies, the 
markets are likely to remain listless for some 
time. Data relating to sowings for the coming 
season indicate that the I939“40 acreage may be 
much the same as that o f I938-39j except in the 
United States, where a decline o f nearly 20% is 
anticipated. Even if  the yield proves to be 
considerably less than it has been this year, 
world supplies will remain far in excess of 
permitted demand. The disparity between the 
world’s productive capacity and the present 
level o f requirements is the result o f many 
years’ growth and much ill-advised government 
action. The reversal o f the dominant European 
policy o f restricting consumption is extremely 
unlikely. Nor are there signs that the govern
ments o f the great exporting countries are ready 
to cease competitive subsidisation. It is not 
certain that the proposed international wheat 
conference will be called at all. I f  it is, 
its task will no doubt be to discover the 
least painful downward adjustment o f produc
tive capacity.
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THE PHYSICAL VOLUME OF PRODUCTION.

Our Annual Index of Production appears in the Bulletin for May 23rd of each year. The quarterly index given here is 
on a narrower basis than the annual index, which includes building and agriculture and other information not available

quarterly. The method of construction is to be found in Special Memorandum No. 8.

T h e  index o f production for the first 
quarter of 1939 is 1 1 1 .4 , increase of 
2.6 points on the figure for the last 

quarter, but 1 1 .4 points below the figure o f the 
first quarter o f 1938. The change from the 
fourth quarter o f 1938 is probably not all due to 
seasonal movement, and it suggests that in the 
past three mon±s the trend of production has 
been slightly on the upgrade.

The Coal figure is higher than in the first 
quarter o f 1937, which was comparatively a good 
year. The Iron and Steel figures show some 
recovery from the low levels which were reached 
in 1938. The Non-ferrous metal figure is 
maintained at the 1938 level, and the Food, 
Drink and Tobacco index still keeps a high 
level.
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 ^D

oro g
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r  A

FINANCE.
STO CK S & SH A R ES

Industrials

%

1924 AV....I 100 

1929 Av....| 139

19S3 Av....
1934 Av....
1935 Av..„
1936 Av...
1937 Av...

1935
JU LY ....
AUG.......
SEPT.....
OCT.......
NOV.......
DEC.......

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

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

1937
JAN.......
FEB. ...
MAR......
APR. ....
MAY .... 
JUNE....

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

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

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

1939 
JAN. ,
FEB. .
MAR.
APR.

ww*
S Od

Fixed
Interest

%

M O NEY*

O 5

% %

NEW
C A PITA L
IS S U E S

for
U .K .

£M n. £Mn

BAN K
C L E A R IN G S. O TH ER  BA N KIN G .

London
B an kers'
C learing

H ouse.

£M n. i'M n.

Bank of 
England.

-  0 8 
+  5-2
-  5-2
-  0-5 
+ 8-8
-  1-3

+

+

+

100

96-3

124-4
132-5
136-2
136- 9 
12V7

137- 6 
137-5 
132-6 
131-0 
136-4
136- 4

137- 4 
137-0
136- 2
137- 4
137- 6 
135-8

135- 7
136- 8 
157-4
138- 4
137- 6 
135-5

134-5
129-2
126- 3
127- 3
127- 8 
126-7

126-1
126-0
125-2
1261
129-0
128- 2

lOO 2-43

1040

80-7 
75-7 
736  
73-2
78- 4

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

73-0
73-2
73-6
72-9
72- 8
73- 8

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

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

79-3 
79-5 
79-9 
79-4
77- 5
78- 1

4-57

66 
1 
3 
5 
5

3-45 

5-31 \  13-3

20-7
4-3
8-0

22-7
18-3
17-0

+

+

+

— 0 5 
+  0 7 
+  9-4 

— 10-0

129-8
129- 8
127- 0
128- 6 
127-6
127- 6

130- 1
128- 6 
L21-2
1237
1238 
121-7

121-4
119- 2
120- 5 
114-3

77-1
77- 1
78- 8
77- 8 
78 4
78- 5

76- 9
77- 9 
81-0 
80-9 
80-9 
82-3

82- 5 
84-2
83- 2 
87-6

•15
-79

1 T 2 | 2070

7-9 I 2360

1660 
1830 
1790 
2093 
2180

1810 
1770 
1820 
1860 
1990 
1950

1960 
2080 
I960 
2020 
1940 
2200

1860 
2030 
2230 
2250 
2330 
2270

2375 
2500 
2250 
2280 
2085 
2430

2105
1910
2000
2110
2090
2025

2140
1975
2000
1905
1860
2140

1890
1885
2030
1930
2C60
1970

1930
1860
1860

XMn.

147

125

£M n. £M n.

1 TR EA SU R Y  
B IL L S .

9 Clearing 
Banks.

Ui t / i
•o

o -  ua o

226

241

217
233
252
276
299

267 , 105 
238 93
236 
266 ’
255 100
276 111

62 50

281
268
263
279
272
265

109
110 

I 107
105
103
98

285 I 110 
260 , 101 
256 101
289 , 115 
289 ; 121 
301 123

316 
297 ;
296 1
303 
306 
293

304 I 
284 i 
276 
3C8 !
299 
301 '

322
295
286
299
287 
275

294
264
255
293
266
288

123
106
119
104
88

109

316
290
284

107
102
100

;£Mn.

390

361

371
378
394
432
479

400
406
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455
453
464
466
480
480

493
498
488
490
481 
502

482 
474 
479 
497
482 
486

488
483 
479 
496 
479 
495

476 
473
477 
490

£M n. £Mn. £Mn.  ^M n. % % ^Mn.

1632 242 791 324 11 7 48'5 442 159

1762 226 974 242 10 7 55-3 521 239

1914
1842
1961
2104
2172

1982
1976
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178 
2168
2172 
2197 
2193 
2213

2212
2165
2140
2153 
2147 
2184

2193 
2183
2154 
2140 
2131 
2135

2112 
2060 
2038

352
228
264
312
276

272
285
298
295
292
320

335 
287 
217 
262 
303
321

340
336 
334
341 
320 
314

338
301
243
237
241
255

277 
272 
276
291
292
294

323
281
234
243
274
284

295 
298 
283 
261 
265 
243

248
206
186

746
740
755
825
910

761
751
749
760
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904 
909 
920

925
924 
928 
939 
942 
934

920
934 
949 
948 
936
935

934
925 
923 
923 
915 
920

922
930
941

519
543
598
598
607

599
599 
602 
610 
604
589

585
585
590 
592
595 
597

594
597 
604 
611 
611
615

624
626
622
616 
611
608

602
600
596 
695 
690
591

592
589
590 
594 
587
586

589
598 
602 
602
599 
592

581
573
567

10-9
1T3
10-8
10-3
10-3

10-9
10-6
10-3
10-1
10-5
10-6

10 6 
10-8 
10-3 
10-6 
10-1 
101

10-0
10-4
10-2
100
10-2
10-6

10-3
10-1
101
10-2
10-4
10-6

10-3
10-3
10-4
l O - I

10-2
10-5

10-8
10-7
10-9
10-9
10-2
10-8

10 6 
10-5 
10-3 
10-4 
10-4 
10-8

11 2 
11'2 
10-8

39- 0
40- 2
38- 5
39- 2
41- 9

38-4 
38-0
37- 7
38- 0
38- 0 
37-3

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4
39-0
39-0
39-1
39-2
38- 5

38-3
39.9
41- 9
42- 2 
42-4 
42-2

42-4
42-6
42-7
42-7
42-7
42- 3

41- 6
43- 1
44- 3
44- 0 
43-6
42- 8

42-6
42-4
42- 8
43- 1 
43-0
45- 1

43-6
45- 1
46- 2

• Bank Rate 2 per cent, since June 30th, 1932. 
t  Exclusive of Investments in Affiliated Banks. For Table of Exchanges see p. 182.

5 j.e . excl. M etropolitan.
----- Liverpool Clearing Area reduced.

STOCKS & S H A R E S —

NEW C A P IT A L  I8SU 

BA N K C L E A R IN G S —

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

P R IN C IP A L  B A N K S — 

T R E A S U R Y  B I L L S — 

MONEY—

Index Nos. of Prices and Yield as percenlaKe of 1924 level; on 15th of month. For end of month figures 
$ee Supplements.
Sensitive Index.—Geometric Mean of monthly pcrcentasc eliangcs. m.>nq etc —As i)ubll«liedIssues during month in Gt. Britain (a), for U.K. (b). for .Abroad, excluding Govoinment loans, etc. As puon.sneu

Metropolitan, of Ix,ndo.( S S  c S f i
2 Stock Exchange settlement days. Consols settlement dare ®
of London Bankers^ Clearing House and Provincial Clearings for 11 towns—Proportionate totals ror uorning aa>..

B r k ‘ N o te s"an ^ '^ c S rre Jcy '"S s  in circulation llth-17th of month. Issues amalgamated,
“ Current Deposit and other accounts." etc. Averaffls for tho month of 0 clewing
the National Dank. Ltd., and the District Hank).—As published by mOXAND BANK. ^ netuTD
Issued by tender. Total of Bills issued by tender dwing 13 weeks p r ^ ^ ^ t o  of B x ^ ^ e r  ite^^
ti l th to 17th of month). Othenrise l«med. Total of ^casu ry  Bills In crlstmce loss those Issued by tendor.. 
Oay-to.Day Rata and 3 Months’ Rate. Averages for week ending 15tb of month.

582
473
473
576
560

490
515
530
549
555
565

656
525 
505 
498 
548 
578

615
630
621
615
603
617

588
540
505
510
63?
538

548
558
573
595
612
622

612
557
617
522
570
580

568
555
637
526 
517 
507

449
381
351
394

327
377
393
225
229

397
Z65
3b3
353
346
333

191
173
188
224
235
205

307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334 
384 
407 
465

525
502
503 
512

I

i

I
\

\s

i

1

» ih

.R

I,I t .

r





1924 Av...

1983 Av... 
1934 Av...
1936 Av... 
1986 Av...
1937 Av... 

1986
JULV ...
AUG........
SEPT......
OUT........
NOV........
DEC.......

1986
JAN........
FEH........
MAR.......
APRIL ..
MAY .....
JUNE

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

1937
JAN......
I'EB.....
MAR.....
APRIL..
MAY.....
JUNE...

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

1638
JAN......
PEB......
MAR.....
APRIL
MAY....
J UNE-.

JULY......
AUG........
SEPT......
o c r .........
NOV........
DEC........

1 9 3 9
JAN.........
FEB........
MAR.......
APRIL....

Price of 
Gold.

s. per 
fine oz.

93-69t

84 95t

87t 
65t 
lOt 
29t 
•76t

140 80 
140-29
140- 83
141- 78 
141-38 
14110

140 89
140- 77
141- 04 
140-85
140- 2L
139- 56

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

141- 60 
14209
142- 43 
141-61
140- 60 
140-54

140-17 
13945 
140-47 
140-42 
14018 
139 84

139-67
139-73
139-62
139-91
139- 87
140- 61

141- 19
142- 57 
144 47 
146-45 
146-83 
148-93

148-82
148-33
148-28
148-50

Bai-
Silver
(Cash).

a. per oz.

18 1 
21-4
29- 0 
20-2 
20-1

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 
2T2

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

20-1
19-9
19- 9
20 -  0 
197 
18 8

19- 8
20-  2 
20-3 
18-8 
187
18- 9

19- 3 
19-5 
19-5
19- 7 
19 7
20-  1

20-3
20-3
20-6
20-0

82-2 87 4 79-4
1

6T6 63-1 60-7
63-3 64 8 j 62-4
64 0 66 0 62-7
67-9 69.9 66-7
78-2 77-8 78-0

63-3 64-7 62-5
63-6 65-3 62-5
64-4 67-0 62 9
65-6 68-1 640
65-7 67-2 64-6
65-8 67-4 I 64-7

66-0 67-7 65-0
65-9 67-1 1 65-2
65-9 66-4 65-4
661 66-4 , 65-6
66-1 67-1 ' 65-3
66-6 68 0 65-6

67-3 68 4 665
68-5 71-3 ’ 66 8
691 72-3 67-3
70-2 74 6 ! 67-7
70-7 73-6 69 0
72-5 75 6 70-7

74-0 i  75-6 72-8
74-7 75-0 74-2
77-2 76-6 77-1
78-2 77-6 78-3
79-6 77-5 , 80-3
79-6 i  77-3 1  80-31
802 78-3 1  80-8
801 78-2 80-7
79 9 ' 78-9 80-2
79-5 80-2 78-8
78-0 79-5 76-9
77 4 79-5.

76-0

67-3
08

86-5
86-5
86-5
87
87
88-5

88-5
88-5
90 
91-5 
91-5
91

77 5 
76-1 
74-8 
74-1 
73-4 
72-4

72-3
71-5
70- 7
71- 2 
70-7 
70-6

69-9
69-6
69-4

79-9 
78-7 
76-6 
76-3 
76-4 
75 6

74-4
72-1
69- 9
70- 5 
69 0
69- 8

70- 4 
69-3 
68-5

759
74-4
73-6
72-7
71-5
70-5

70 9 
70-9
70- 8
71- 3 
714 
70-8

69-3 
69 4 
69-6

69-6
69-5
68
67
65-5
65-5

89-6
89
89-5
89- 5 
89 
89

88-6
88-6
89
91
90- 5 
9£

05
o r  5
OS
00-6
58-5
00-6

60-5 
69 
00 5

65 5
64- 5
65- 5
66- 5
66 
66-5

88-5 87-5 
87-5 87 
87-5 88-5

83-5
82
80- 5
81- 5 
81 
85-5

8S
81-6
8S'o
8^-5
8i

84-6
83
80-5
79-6
785
78-5

104i
104i
104i
1044
1044
1044

1044
1044
1044
1044

t  Average of daily quotations for year. *  n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d
if December, 19!24.

P R I C E  OF G O L D -  

P R I C E  OF S I L V E R —

A v e r a g e  ( I x i n d o n )  p r i c e  p e r  B n e  02. f o r  w e e k  e n d i n g  1 5 t h  o f  m o n t h . — K C O N O M I S T .  

r n i u t  u r  o i L v t n —  A v e r a g e  ( c a s h )  p r i c e  o f  b a r  s i l v e r  ( o r  w e e k  e n d i n g  1 5 th  o f  m o n t h . — E C O N O M I S T .

B O A R D  O F  T R A D E  I N D E X — G e o m e t r i c  M e a n  o f  W h o l e s a l e  I M c e s  ( a v e r a g e s  O F
Based on new index first published In January. 1035.—BOARU O F l i t A u a  j u u i u  a

S T A T I S T  ( S A U E R B E C K )  A v e r a g e  w h o l e s a l e  p r i c e s  o f  19 fo o d s tu JT s  a n d  2 3  r a w  m a t e r i a l s  o n  l a s t  d a y  o f  m o n t h ,  a s  p e r c e n t a g e  o f  a
I N D I C E S — f o r  1 0 2 1 .— S T A T I S T .

C O S T  O F  L I V I N G  I N D E X - ^ I i n l s i r y  o f  l a b o u r ’s  I n d e x  s h o w i n g  m o v e m e n t  s in c e  1924 I n  c « t  b u i '^^p la rec i  a s a l ^ t ° p r e v l o u s
Li>

R E T A I L  FOOD  P R I C E S —  

W A G E S  I H O E X —

A> a b o v e ,  f o r  f o o d  o n ly .

For description ice Special Mem. No. 26.
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OUTPUT AND INTERNAL ACTIVITY.

Mn.
Tons

1933 1934 1935 1936 193 1938

COAL OUTPUT ★

'*•1
V W

_____________ " _

:?4

STEEL OUTPUT

US' i>i
......................

9 3 9

•4
Mn.
Units!
2000 ELECTRICITY GENERATED

limn

GENERAL MERCHANDISE
i .......

S-*»’

: ; k ^

RAILWAY GOODS TRAFFIC
J(WEICHT-DAILY AVERAGE^

FUEL

OTHER MINERALS ETC.

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

1933 1934

:i I (FOR HOME CONSL
.♦V

1935 1936 1937 1938 1939

★  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

UllÂ
llHV
11S5A'

IfJTV
JUU
aco-
sEPr-
OCT-
SOT-
DBC—

llti
JAS

HA&-
APB...
MAT..
JUSB

JOLT
a u g ..
s m .
OCT-
KOV-
DBC..

u r
JA N -
?Sfi...
MAB..
APR...
HAT..
JUNE

JULY
Al’0„
8KPT,
OCT.>
NOV.
DEC..

m
JAN_
PER..
Hah..
APR..
Ha y .
jtnb

JITLT
ACG.
SEPT
2^--n o t .
DEC...

{AN..
PlB
j i i s :



I

i

OUTPUT AND INTERNAL ACTIVITY. f

OUTPUT.

Coal.

■ '] t1924AV...I iJlid

19S9AV..I 207

1988 Av.. I 16-7 
1984AV...1 17 8 
19S6AV.. I 18 0 
19S6AV...I 183 
1937 Ar.. I 19 4 

1935
JU LY  ...I  157
AUG......  16-7®
S B P r. 17 3
OCT...... I 17-7
NOV..... I 191
d e c ......I 20-2°

1986
JA N...... I 200
FEB......  19-6
MAR.....  18-8
APR.......  180°
MAY.....  17-9
J U N E . .  I 17-1®

JULY ...I 16-3
AUG......  17-9®
S E P T ... 17-7
OCT.......  18-5
NOV......  18-8
DEC.......I 18-8J

1987
JA N ......I 19-3
FEB...... 20 3
MAR.....  19-8§
APR......  20-4
MAY......  19-9®
JUNE .. 18'8

J U L Y . .  I 17 3
AUG......  18-8®
SE PT .... 19-2
OCT...... 19-6
NOV. ...I 199 
DEC..... I 2011

1938
JA N ..... I 20-3
FEB..... I 20-6
MAR...... I 200
A PR ...... I 18-5§
M AY.....I 181
JUNE....I 17-4°

JULY .. I 16-6 
AUG. ...I 171® 
SEPT. ...I 17-4
OCT...... I 191
NOV. ... 18'8 
DEC......I 191®

1939
JA N ...... I 19-2
FEB....... I 197
MAR...... I 19-6

Pig Elec
Iro n ., Steel. tricity.

Tons Tons Mn.
000 000 Units.

52U 641 508

581 756 858

316 651 i 1130
458 694 i 1289
493 775 i 1464
586 912 1 1685
651 1019 1909

494 ' 707 1216
491 711 1189
494 1 818 ' 1320
492 798 1650
494 846 1758
505 ; 812 '! 1929

538 802 1970
565 1  917 1824
672 ' 899 1753
688 ' 984 1554
597 901 ; 1457
601 ' 9241 : 1334

601 857 1403
574 853 1332
607 941 1544
588  ̂ 952 1860
600 ; 927 i 2010
606 1 959> 1 2180

588 935 1 2176
604 1 998 : 1944
614 1081 1 2074
635 , 991 1832
629 1 1072 1621
653 j 1014 I 1574

659 951 1 1588
645 945 1 1529

1 678 1066 i 1752
' 695 1061 2029

711 1080 2285
707 1056 2497

688
693
645
617
571
506

459
401
401
424
431
403

452
516
545

1050
1058
982
961
677
742

640
604
692
800
789
614

744
971

1030

2382
2145
2111
1849
1854
1612

1656
1679
1872
2195
2346
2675

2704
2334
2508

211

R ETA IL  SALES.

%

4-74 1 —

701 
7-76 

10-32 
12-11 
12-90

10- 91 
7-54 
9 74

12-52
11- 85
9- 95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81
9- 86

13- 24 
15-49
11- 76
10- 95

11- 74 
1172
12- 52
13- 67
12- 18 
1406

14- 60
10- 80
14- 40 
13-57 
13-72
11 83

12- 51
12 19
13- 27
10- 56 
13-38
11 -  11

11-64
9- 31 

11-78
11- 75
12- 41
10- 39

11- 82 
12-48

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

102
99

102
103
102
122

68
103
105

i»

115

132

135
129
140
144
145 
190

154
149

RAILWAYS.

Freight Traffic. 
Standard Gauge Railways.

W eight. tn

0000 tons.
544 1743 551

90-1
96-4

101-3
105-3
109-8

117 2
116- 9 
105-1 
104-3
96-1
89-8

94-5
86-9
96- 2 

104-4
111- 7
112-  0

121-5 
116-2 
113 9
108- 5 
970

100-6

98- 0 
93-5

104-1
1151
109- 3 
121-0

128-1
120-1
117- 9 
1089 
103-6
99- 7

97- 4 
92-4

108-8 
1199 
109 7 
121-4

127-7
127-9
133-8
102-4
lO.S-4
101-6

98- 7 
96-6

353 
375 
375 
398 
416

349 
371
391 
421 
419 
366

366 
384
400
377
398
373 
395f
378
401
421
436
437
403

389
404 
419 
416 
414
411 
422t 
386
422 
442 
442 
429
412

375
392
399 
382
367 
345 
352t 
324 
350 
375
390
374 
360

1270 
1329 
1335 
1362 
1442

1068 
1287 
1325
1514 
1476 
1433

1527 
1500 
1444 
1259 
1349 
1205 
12401- 
1156 
1298 
1295 
1377 
1463 
1476

1422 
1542 
1572 
1446 
1441 
1367 
13711- 
1244 
1370 
1446 
1439
1515 
1558

1457 
1540 
1500 
1295 
1256 
1184 
1209t 
1069 
1199 
IV 89 
14 4 
1373 
1437

333
392
391
421 
454

358
371
378
426
441
391

388
397 
435 
416 
449 
432 
4241 
381 
409 
414 
452 
451 
429

422 
416 
422 
440
457 
465 
470t 
434 
463 
470 
487 
496 
462

440
458 
458 
411
398 
356 
347t 
293 
314 
316 
344 
359 
320

® Four weeks excluding holiday week, 
t Four weeks to Dec. 25th in 1937, 26th in 1936

Re
ceipts.

All
Goods.

£M n.
tj-Ob

71 1 515 1722 545 8'91

7-29

344 1436 298 6-72

O U T PU T — C O A L ........................
P IG  IRON.  S T E E L

I N G O T S  £l c a s t i n g s  
E L E C T R I C I T Y -  
A R T I F I C I A L  S I L K -  
R E T A I L  S A L E S —

POST O F F I C E  R E C E I P T S —  
MOTOR S P I R I T -  
R A I L W A Y  T R A F F I C -

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

Total for 4 weeks ending approximately a t  end of mont l ^— I RON AND STEFL Output for standard  four-week m onth, based upon monthly figures issued by the B R ITISH  lUUN A w u csiisr.n

Output of authorised undertakings.—ELECTRICITY C O i ^ n S S I ^ .  JOTIRNA.L.

Imports entered for home consumption.—BOAJID O F TRADE JOUiO«AIa 

receipts for collection and d e lh e n '.—MINISTRY OP TRANSPORT.
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EXTERNAL TRADE.

£Mn.
40

1933 1934 1935

FOOD

1936 1937

Ek. ★
, ^ - i k  — »■>«/

'  v v

1938 1939
1 1 1 1 1 1

------7Z-------1

VALUE OF IMPORTS

RAW MATERIALS ♦ ♦ y s

£Mn.
20 MANUFACTURES ★ /• • - ti l  f

TOTAL NET IMPORTS ★

VALUE OF EXPORTS OF U K.PRODUCE ,V " v . J
------------  T « - r . .  ^  _________________ I_______ .TOTAL ★  n — — 7* ^

V A  . . .  >**̂ **%i>****»** **30 V V ^ /
>..A

%♦ >.

•a

MANUFACTURES ★

1 1 1 1 1 1
1933 1934 1936 937 1938 1939

★  N O R M A L  S E A S O N A L  C H A N G E  REM O VED .



EXTERNAL TRADE.

f;

4

ft
i

H'

9

TOTAL IM PORTS (Values).

Food, 
Drink and 
Tobacco.

iMn.

1924 At...I 47'6 ★

1929AT...I 44 8 —

1933 Av...
1934 Av...
1935 Av... 
1936AV... 
1937 Av...

1936
JULY ... 
AUO. •••I 
SEPT. ... 
OCT. 
NOV. ... 
DEC. ... 

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

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

1987
J AN......
FEB. 
MAR. ... 
APR. ...
MAY......
JUNE ...

28 5 — 
291 — 
29-9 — 
32-2 — 
35 9 —

290
270
29- 6
37- 5 
34-4
34- 4

31- 2
27- 5
30- 2
28- 4
31- 6 
3T5

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

320
30- 7
35- 3
32- 9 
34-2 
358

S0‘1
SS'4
t9-8
SS-1
SO-6
S i l

Raw
Materials.

£Mn.

33-3

23-5 —

150 — 
17-5 -  
17-8 — 
20-8 —  

26-3 —

JULY ...| 34 0 
AUG. ...I 34-8 
SEPT. ...I 36-2
OCT.......  43 4
NOV. ... 43T 
DEC. ...| 42-8 

1938
JA N ....... I 361
FEB ....... 33-2
MAR ....I  371 
APR. ...I 32 1 
MAY ...I 35-2 
JUNE ...I  38-4

JULY . 
AUG. . 
SE PT .. 
OCT. . 
NOV. . 
DEC. . 

1939
JAN.....
FEB...
m a r .

36-4
351
37*7
39-3
391
35-4

Si-i

is-a
36-i

S6-9

35- 4
36- 6
36- 4
37- 1
38- 4 
38-7

36- 3
37- g
38- 0 
3 5 t  
35-5
39- 7

37-9
S7'0
380
336
34-8
SZ-1

17- 0 
16-0 
15-3 
180 
19-8 
23-6

22-4
18- 9
19- 6 
200 
19-9
19- 3

201 
188 
19 6
21- 5 
228 
26 1

25-7
221
25-0
260
25- 6
27- 4

26- 3 
26-7
26- 5 
27 9
28- 3
27- 3

25-7
22- 5 
240 
21-5
20- 4 
19-4

19- 2
20- 3 
18-0 
190
18- 7
19- 8

18- t
n - s
17- 7
19- 3 
19-1
to -0
19'g
19-5
18- 9
ao-4
19'9
to-g

Manu
factures.

£Mn.

25-0 

27-9 -

12-6 —

14- 3 —
15- 4 -  
17-8 -  
22-9 —

15-5 
15-8
15- 5 
17-5
16- 8 
159

16-0
15- 7 
17-9 
17-9 
17-2
16- 4

Total
(including

Miscellaneous)

u
a

NET
IM PORTS

T o t a l .

EXPORTS OP U.K, GOODS (Values).

Food, 
Drink and 
Tobacco.

Raw
M aterials.

Manu
factures.

Total
(including

Miscellaneous)

GOLD. V
I

I m p o r t s  E x po r t s

35 0 35-g 
30-2 33'9 
357 36-5

gg-0
gg-9
g4'i
S6-4
S5-6
f8-7

tS-1
£8-6
30-S
S9-9
e?-4
S3-I

gg-fl
23-3
£3-3
tV 9
fOS
tO-4

to-&
tV 8
gO'9
tO-3
18-1
16-8

21-6 J8-4 
17-2 17-7 
19-6 19-0

18-2
17- 8 
191 
19-8
18-  4
19-  2

17-  6
18-  6 
221
23-  6
22-  9
24-  4

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

22-  5 
19-5
23-  2 
19-7 
19-4 
181

17-  7
18-  0
18-  7 
202
19-  7 
17-8

J8-5
17- 4
19‘4
18- g 
177
19- 5

18'6
tO-6
t r i
£4-0
£2-7
25-3

25-1
21- l
24-9
22- 4 24S  
fS-6

23- 8 
iV 6  
22-1
20-  0 
19-3 
18-7

180
17- 6
18- 9 
18-6 
18-9 
18'1

18-4 19-4 
17-6 19-6 
21-9 20-9

£Mn. £Mn. JEMu. £Mu. £Mn. 1 £Mn. 1fMn. £i,ln. ^Mn

106-4 ★  1 11-7 94-8 ★ 1 4*7 ★  ! 8-9 ★ 51 6 *  ir 66-8 ★ 3 0 4T

101 9 — 1 9-1 92-8 1 4-6 — 6-6 47-8 — 60-8 1 5*2 6-5

56-5 41 52-4 _  1 2-3 3-8 23-4 30 6 1 210 5 0
61-3 — 4-3 571 — 2-5 4-0 — 25-4 330 1 21-9 10-7
63-5 4-6 58-9 — 2-5 4 4 — 27 4 35-5 1 20-3 14-6
71-1 5-1 66-0 — 3-0 4-3 28-4 36-8 1 26-2 7-2
85-7 — 1 6 3 79-4 ...V 1 3-2 5-4 — 3-7 — 43-4 — 24-6 180

61-8 64-4 4 0  1 57-9 60-8 2-6 27 4-6 4-6 28-4 27-3 36-4 35-4 12-0 9-0
591 613 4 2 55-0 677 2 5 2 6 4-1 4-6 27-2 28-0 34-9 36-2 14-6 7-4
60-8 63-6 3 8 57-0 57-9 2-8 2 7 3-7 S-9 26-7 27-5 34*1 36-0 13-0 20-4
73-4 67-9 4 7 68-7 616 3 4 2-9 4-7 4-3 30-6 28-6 39-9 36-9 13-2 20-7
71-5 66-4 4-6 66-9 60-7 1 5 8 3 0 5 1 4 7 29-3 28-8 39-4 37-6 16-0 12-5
74-4 67-7 54 69-0 62-3 2 7 2-6 4-2 4-2 26-2 26-8 34-9 35-3 15-9 8-0

70 0 67-9 4 3 65-6 62-9 2 8 2 7 4-1 4 2 266 26-6 34-5 34-6 122 3 8
62-3 66-2 5-7 56*7 69-4 2-5 2-6 4-1 4'2 27-6 28-6 35-1 36-4 9 7 2-4
680 67-2 1 5 9 62-1 63-6 2 9 3-1 4-1 4-1 28-6 27-6 36-5 357 129 3-9
66-7 70-1 5 9 60-7 66-5 2 4 2 7 3-9 4-1 26-0 26-9 33-4 34-8 18 0 3 0
69-2 69-4 5 6 63-5 64-6 2-7 2-9 4-5 4-3 28-2 27-8 36-4 360 218 7.7
67-6 70-1 5 0 62-6 66-0 2 6 3-0 3-5 3 7 24-9 26-6 32-1 34-5 19-3 6-4

68-7 71-6 5 0 63-7 6S-9 3 0 3-2 4 6 4-6 31-5 30-3 40-1 59-1 41-5 3-2
661 68-6 44 61-6 64-6 2 8 2-9 4-0 4-3 27-5 28-5 35-3 36-6 600 4-6
71-9 76-5 3 9 68-0 69-1 3 0 2-9 4-3 4-6 28-8 29-6 370 37-9 336 3-9
80-5 747 45 76-1 68-2 3 6 3-1 4 8 4-4 32-2 30-1 41-8 387 19-8 18-9
78-7 73-2 4 3 74-3 67-4 3 8 5 0 4-6 4 2 28-9 28-3 38-4 36-5 294 12-9
837 76'4 6 1 776 70-4 3 4 3-3 4-9 4-9 30-3 30-9 40-5 41-0 358 15-8

75-7 73-2 5 1 70-6 677 3-0 2-9 51 6-2 29-9 29-9 391 39-1 118 17-0
71-7 78-1 6 9 64-8 70-2 3 1 3-4 4 9 6-2 29-7 31-6 38-8 41-2 41-7 17-3
82-9 81-6 1 6-7 76-2 78-0 2 9 3 0 5-3 5-3 34-2 32-9 43-5 42-3 376 21-9
830 87-1 7 3 75-7 830 31 3-5 5-6 6-9 33-4 34-5 430 44-8 33-1 31-0
83-2 83-2 7 4 75-8 77-0 31 3-3 5-5 5-2 33-3 32-8 42-7 421 117 217
88 2 91-5 71 811 85-4 3-0 5-4 5-7 5-9 34-7 370 44-4 474 320 27-7

85-5 86-2 6-8 78-7 827 3 3 3-5 6 0 5-9 37-4 360 47 6 46-3 441 10-9
86 6 89-8 6-9 80-0 84-0 3 0 3-2 5-3 5 7 33-4 34-4 42-5 44-1 30-7 66
87-8 927 5 2 82-6 83-9 3 4 3-4 6-4 57 34-5 35-6 44-3 45-6 15-4 21-6
96-2 89-9 5-7 90-5 81-1 3 4 2-9 5-8 S 3 36-7 34-4 47-2 45-8 12-7 14-6
97-3 907 1 5 3 91-9 82-0 4-0 3-2 5-3 6 0 34-7 34-0 45-2 4S-4 129 9 0
94-3 86-3 5 0 89-3 80-6 3 5 3 3 4-9 4-9 33-3 34-0 43-9 44-4 113 8-3

84-9 82 2 1 4 8 80-1 767 5 0 3-0 4 7 4 7 32-6 32-6 41-2 41-2 127 7-3
75-7 82-6 5 5 70-2 76-1 2 8 3-0 4-2 4-6 29-7 51-5 37-5 39-8 14-8 4-6
84 9 84-0 5 5 79-4 8VS 2-8 2-9 4-9 4-9 33-5 32-3 42-2 41-1 28-8 130
73-7 77-5 5 0 68-7 76-3 2 4 2 7 4-5 4 7 29-3 SO-4 37-5 33-9 20-6 g-g
75-4 76-6 7-2 68-2 693 2 8 3-0 4-9 4-7 29-5 29-2 38-2 37-9 27-4 7-8
76-5 794 5-0 71-5 757 2-7 SO 4-5 4 7 28-8 30-7 36-9 39-3 296 11-5

73-9 77-0 4 6 694 72-9 2 9 3 0 4-7 4 7 29-0 27-9 37-5 36-5 160 11-1
74-1 77-1 5 0 69-1 72-5 3 0 S I 4-5 4-9 28-0 28-9 36-3 377 12-9 27-9
750 78'4 40 71-0 72-1 31 S-0 4-6 4-9 311 32-0 39-8 40-9 36-4 90-3
790 730 5 4 73-6 65-9 3 7 S i 5:3 4-9 32-3 30-3 42-6 397 294 73-5
780 72-3 51 72-9 66-1 3 8 s -0 5-4 6-0 32-5 31-8 42-9 410 39 24-4
741 68-1 4 8 693 62-6 3-0 2-9 4-6 46 29-4 so-0 39-1 39-6 7-5 21-7

75-6 73? 4 6 710 68-1 31 3-0 4-7 4 7 30-4 30-5 39-5 S9-5 4-7 12-5
65-5 71-6: 4-8i 60-7 66-9 2-5 2 7 4-3 4-6 30-4 32-3 38 1 40-4 3'5 351
780 77-2’ 1 4-91 1 751 74-9 1 31 3-2 4-8 4-8 32-7 314 41-6 40-4 1 12-8 68-3

* NORMAL SEASONAL CHANGE REMOVED

I

h

1*1 I

H'.

III
Hfi'

u

V

IMPORTS 4  EXPORTS— Declared ralues of imports (c.l.f.) Into U.K.. te-exporis of imported goods (f-o-b.) and «ports (f.o.l^) 
of V .K .  produce and manufacture. Net lmj>orts=Total
niDorts in d  expottd of sold bulliOD lOd coliL—MONTHLY ACCOUNTS OF TRADE & NAVIGATION*
t The seasonally adjusted series for total imports Is deduced from those for the 3 component groups- For 
net Import! the season has been calculated directly from the totals. i
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SHIPPING.

Tonnage of Ships 
(with Cai-goes).

Entered  Cleaved 
B ritish  P orts.

0000 tons (XMX) tons

New 
In d ex  of 
Tram p 

Shipping 
F re ig h t 
R ates .

%  of 1935
1924 Av. ... 

1929 A%-. ...

1933 Av. ..
1934 Av. ...
1935 Av. ...
1936 Av. ...
1937 Av. ...

1935
J  U L Y .......
AUG..........
SEPT.........
OCT...........
NOV..........
DEC...........

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

J U L Y .....
AUG........
SE P T........
OCT..........
NOV.........
DEC.........

1937
JAN..........
FE B ..........
MAR.........
APRIL ..
MAY .....
JU N E .....

J U L Y .....
AUG........

SEPT......

OCT........
NOV........
DEC........

1938
JAN........
F E B ........
MAR.......
APR.......
MAY......
JUNE ...

JU L Y  .......
AUG...........
S E P T .........
OCT............
NOV...........
D EC ...........

1939
JA N ............
F E B ...........
MAR..........

461 »

522 -

503 — 
522 — 
530 -
562 — 
587 —

644

607 
593 
583 
561 
524 
539

500
470
521
505
559
608

617
646
598
600
563
555

487
482
576
542
600
629

544
5SS
541
554 
53S 
66!

555
554
661
655
656 
564

553
58!
655
560
578
668

538
689
6S0
675
676 
684

464
459
477
473
512

520
531
483
515
494
439

453
410
427 
435 
493 
473

522 
511 
504
523 
464 
466

453
428 
472 
514 
509 
545

487
461 
48!
49s
466

467 
460 
44 4
462 
476 
46 L

488
468
476
490
463
494

467
497
490
548
491 
631

100
113
175-6

642 575 
672 6O4

582 544 
549 503

601 558 563 532

610 569 
614 630 
586 600

533 589 
484 593 
560 603 
530 669 
603 579 
613 669

607 544 
642 5 V  
591 
589 
537 
550

550 515 
491 490 
484 514

505
454
529

648
550
651
562

557
555
572

448
415
458
465
479
519

524
538
548-
535
489
470

465
414
469

46!
481
477
495
462
506

439
493
517
501
489
499

479
481
488

167 7
157- 9
158- 9 
176-8 
185-4 
187-1

185-0
193-3

201-7
190-0
162-9
141-0

138-2
129- 5 
127-5 
126-9
130- 6
123- 1

120 2 
126-4
126- 3
127- 6 
122-3
124- 1

120-8
121-5
117-5

000
— I 941

572 — i 133-5 I 1019

2163
1817
1682
1455
1196

1659
1611
1619
1585

000
72

176

338
280
241 
198 
129

293
256
242 
218

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

(G reat B rita in  and N orth Ireland).

M ales.

000 000
1  °PQO
000

O '

000 000

S->

000

F em ales.

000 000

Persons.

'O(» 0)S  i  ^  
o  a  O  I

a ,

000 000
52

41

lib  I 78 

67 49

1578 189
1550 182

1761 183
1654 189
1541 203
1488 218
1398 216
1414 273

1367 235
1315 189
1323 191
1324 176
1328 161
3345 146

1365 138
1324 , 136
1298 130
1175 124
1191 156
1126 169

1117 146
1090 122

^1107 118

^1071 116
1112 113
1173 101
1310 100

1376 98
1358 97
1316 102
1318 125
1337 150
1375 156

99

146

336
295
288
272
254

265
262
275
2/7
297
309

417
332
270
245
222
221

237
233 
242
255 
277 
308

308
290
289
234 
226 
210

222
220
228

35

35

L382t
1341
1377
1374
1420
1425

1558
1452
1330

221
233
256
341

320
294
256 
241 
233 
237

257 
247 
261 
285 
302 
319

386 
334 
283

344

345

687
569
529
466
379

508
506
506
495
502
490

550
532
494
476
443
431

419
416
412
407
408
413

431
416
406
375
380 
350

355
356 
360

145 I 263 I 62 

160 244 68 I 994 I 268

379
369
373
340
300

340
345
359
369
375
363

396
392
375
354
332
313

304
304
313
330
334
332

344
343
336
311
293
274

264
267
272

404
354
346
311 
286

333 
339
334 
317 
328 
308

370
363
338
319
299
293

293
297
298 
290 
293 
2Y7

312 
301 
279 
261 
265 
244

268
267
272

2110
1802
1715
1498
1278

1590
1605
1645
1659
1680
1648

1780
1752
1639
1556
1467
1402

1357
1362
1384
1417
1430
1425

1489
1460
1406
1305
1246
1167

457
369
313
251 
204

402
345
308
244
226
210

351
264
240
252 
230 
306

302
250
236
196
192
198

188
165
170
131
210
203

1203

1262

2567
2171
2027
1749
1482

1992
1950
1953
1902
1906
1858

2131
2017
1879
1807
1697
1707

1660
1612
1620
1614
1621
1622

1677
1625
1576
1436
1456
1370

m  I %

1136 1 249 1386 
1148 209 1357 

— — 1379

343
350
377
413

465
467
461
459
458
473

454
455 
454 
451 
457
456

508
476
400

264
292
304 
311

331
333
326
316
305 
294

263
283
334
355

441 
449 
448
442 
444 
455

1139
1215
1284
1339

1466
1467 
1426 
1394 
1376 
1352

195
180
222
326

351
341
338
366
404
478

10-3

10- 4
19-9
16-7
15- 5
13- 2 
110

152
14- 9 
14-9 
14-5 
14-5
14- 1

16- 2
15- 3 
14-2 
13-6 
12-8 
12-8

12-4
12-0
12-1
12-0
12-0
12-0

12-4
12-0
11-  6 
10-5
10-7
100

10-1
9-9

10-1

1334
1395
1607
1665

1818
1808
1764
1760
1780
1829

279-1-
278
29L
325
336
334

355
347
333

4381-'
439
430
425
420
403

459
436
403

1339t| 
1333 
1387 
1486 
1529 
1529

1635 
1593 
1496

481t
447
420
313
310
298

382
295
237

9-7 
10-1 
10-9 
12-1

13-2 
131  
12-7
12- 7 
12-8
13- 2 
13-1*

t l ? 9 t  
12-6 
12-8
12- 7
13- 0 
12 9

14-3
13-4
12-3

S 16^5 years. E x . Agriculture and any diSQuaiified for benefit by trade dispute. N 
§ Upper line* old  basis. Low er line, luto  basis. 

NORMAL SEASONAL CHANGE REMOVED. t

,B .—Changes in  m ethod of enum eration in  Sep t., 1937 and Ju ly , 1938. 
• Ju ly , old basis.

Including certa in  dom estic w orkers afterJu nc^JgSg^

TRANSPORT :
S  HIP PIN G—ENTERED

AND CLEARED.......
SHIPPING F R E I G H T S ^

UNEMPLOYMENT-
INSURED PERSONS—

T0„ » .« e  O f BrltL.0.  and Foreifo,
' F o , dc^fipUon JoumM of n S S . P .r t  I .

1038.—ITtEPA R ED  B Y  DU. IS S E R U S .

Number nr booK, ,n d ..d  n.
week earlier.—M IN ISTRY OF LABOUR GAZETTE.
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Paris 
f. to £

Bnis-
scis

b . t o i

1936
JAN.
FEB.
MAK.
APR.
MAY
JUN E

JU LY
AUG.
SEPT.
OCT.
NOV.
DEC.
1936

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

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

20*99
20*89
21*01
28*49
28-85
29*13

JU LY
AUG.
SEP.
OCT.
NOV.
DEC.
1987

JAN.
FEB.
MAR.
APR.
MAY
JUN E

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

1938
JAN.
FEB.
MAR.
APR.
MAY
JUN E

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
105*14

29*30
29*43
29*25
29*13
29*15
29*24

29*29
29*34
29*28
29*22
29*35
29*70

29*72
29*81
29-84
29*10
28*91
29*03

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

130*34
132*85
140-37
147*97
147*19
147*16

29*11
29*02
28*99
29*15
29*28
29*26

29*50
29*59
29-42
29*39
29-37
29*41

149*89
152*87
159*63
160*90
175*14
178*17

JU L Y
AUG.
SEPT.
OCT.
NOV.
DEC.
1939

JAN.
FEB.

178*15
178-55
178-42
178-71
178*68
177*48

177*49
176*98

W eek en;ding
Mar. l!  176*93 

11' 176*90 
18 
25

29*53
29*56
29*53
29*54
29*50
29*23

29*14
28*92
28*45
28*20
27*84
27*72

27*63
27*79

91
} 9
n

Apr.

I*
99

176-85
176*85
176*78
176*75
176*75
176*75

27*87
27*88
27-85
27-83
27*83
27*82
27*85
27*85

Milan 
1. to £

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

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

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

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

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

94*34
94*67
94*14
94-18
94-91
94-99

95*00
95*37
94*75
94*63
94-42
94*22

93*71
92*75
91*27
90*64
89-51
88*75

88*73
89*05

89*12
89*14
89*C9
89*04
89*01
89*00
89-00
89*00

lA'

FOREIGN EXCHANGES.

A V E R A G E  O F  D A IL Y  R A T E S .

R m .to^l 6 . to  £
saw 

to £
Prague 
kc. to  £

Zurich 
f. to  £

Stock
holm 

k r. to £
NewYork 

8  t o i

M on
trea l
$ to i;

Bueno6 
Aire»§ 
p. to  £

R io d e  
Jan e iro  

d* perm il.
Bom bay 

d .p errn p .

Hong
kong 

d. per 8
Kobe 

d .peryen

F o b  1919 t o  1934 R a t k s  S e e  E a r l i e r  B u l l e t i n s .

12*22
12*15
11*82
12*00
12*22
12*21

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

25*97 
25*82 
25*20 
25 61 
25-96 
26*16

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

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

7*29
7*35
7*30
7*24
7*26
7*27

26*18
26-21
26*20
26*06
26*20
26*15 I

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

15*13
15*13
15*17
15*08
15*18
15*20

19*40
19*40
19*40
19*40
19*40
19-40

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

728
7*28
7*27
7*28
7*35
7*42

I 26*20 
I 26*20
I 26*21
1 26*24 
. 26*55 
i 26*71

119^19
119*21
119*31
119*50
119*93
121*28

15-19
15*14
15*14
15*17
15*36
15*48

19*40
19*40
19*40
19*40
19*40
19-40

4*895
4*875
4*776
4*835
4-890
4*936

4*867
4*878
4-820
4-856
4-892
4*939

4*956
4*971
4*933
4-908
4*925
4-929

4*963
4*980
4*967
4*976
4*976
4*975

4*960
4*998
4*971
4-944
4*971
5*020

4*963
4-993
4-977
4*967
4-979
5*032

19*41[!
18*98
18-88
18*90
18.91
18*70

3-21
3*28
3-15
3*01
2-72
2*61

18*65
18*52
18*37
18*01
18*09
18.06

2*62
2-58
2*62
2*75
2*72
2*68

18*24
18*07
18*04
17*98
18*00
18*13

2*68
2*74
2*73
2*71
2-71
2-72

12*45
12*49
12*57
12*19
12*15
12*19

7*38
7*40
7*58
9*13
9*05
8*99

i 26-59 
, 26*73 
: 26*78 
: 26*16 
26*00 

, 26*00

120*97
121*59
122-17
134*39
138*09
139*26

12*19
12*16
12*15
12*22
12*30
12*31

8*96
8'95
8*93
8*98
8*99
8*96

26-00 
25*89 
25*72 
25*89 

' 26*07 
: 26*03

15*35
15*42
16*01
21-31
21*27
21-35

19*40
19*40
19*40
19*40
19*40
19*40

12*35 
12 39 
12*34 
12*33 
12*37 
12-40

9*01
9*03
8-98
8*96
901
8*99

26*22
26*36
26*25
26*25
26*37
26*37

12*41
12*41
12*39
12*38
12*36
12-31

12-27
12*17
12*02
11*90
11*76
11-65

8-97
8*97
8*97
8*96
8*97
8*96

26*37 
26*43 
26*39 
26*39 
26*35 
26*29

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

21*39
21*44
21*43
21*54
21*60
21*57

I 19*40
19*40
19*40
19*40
19*40
19*40

142*41
142*83
141*75
141*56
142*06
142*20

21-67
21*70
21*57
21*52
21*58
21*61

19-40
19*40
19*40
19*40
19-40
19*40

8*95
8*94
8*90
8*77
8*67
8*59

26*20
25*93
25*50
25*36
25*04
24*78

11*64
11*67

11-68
11*68
11*68
11*68
11-67
11*66
11*68
11*68

8*61
8*74

24*70
24-84

8*82
8*83
8*83
8*82
8-82
8-82
8-82
8*82

24*87
24*87
24*90
24*90
24*90
24*87
24*92
24*92

142-43
142*71
142*29
142*86
142*76
142-61

21*62
21*60
21*63
21*67
21*75
21*66

19-40 
19*40 
19 40 
19-40 
19*40 
19*40

5*023
5*028
5*041
4*900
4*888
4-907

5*027
5-026
5-039
4-898
4*880
4-903

18-42
18*02
17*76
17-56
17*54
16-42

2*77
2*80
2*81
2*87
2*89
2*93

4-908
4-894
4-885
4*916
4*939
4*935

4-909
4*895
4*882
4*909
4*931
4*937

16*16 
16*24 
16 23 
16*17 
16-24 
16*20

2*95
3*01
3-01
3*07
3-13
3*22

4*966
4*983
4-961
4-956
4-994
4*997

4*972
4-983
4*954
4*954
4-990
4*998

16*43
16*49
16*50
16-56
16-86
17*01

3*22
3*15
3*12
2-83
2-77
2*64

5-000
5*018
4*985
4-979
4*965
4*960

5*001 
5*016 
4-997 
5*006 

i 5*007 
I 5*012

17*04
18-83
19*39
19*48
19*00
19*02

2*81It
2 *8 ljt
2*81:1
2*81tti

18*107
18*156
18*127
18*117
18*128
18*126

18*125
18*125
18125
18*125
18*125
18*126

18*152
18*125
18*125
18*125
18*125
18*125

18*125
18*125
18*125
18*125
18*125
18*144

18*151
18*142
18*125
18*125
18*125
18*125

18*125
18*125
18-125
18*125
18-125
18*125

18-125
18*125
18*125
18*051
17*910
1/-795

21*21 14 00
21*87 . 14 01
24*13 14 09
26*28 14 10
29*18 14 14
28*02 14 13

25-80 i 14 14
24*33 14 18
24*37 14 11
24*09 14 05
17*91 14 02
16*04 14 01

15*66 14 04
15*74 14 08
15*93 13 98
16*80 14 03
15*71 14 06
15*44 14 07

15*33 14 03
14*90 14 05
14*86 14 04
14*88 14 03
14*95 14 03
14*93 13 96

14*95 13 95
14*94 13 98
14*94 14 00
14*94 14 00
14*91 14 00
14*78 13 98

14*68 13 97
14*92 14 00
15*00 14 00
1500 14 00
15 00 14 K l
15*00 14 00

1500 14 00
15*00 14 00
14*92 13 96
14*84 14 00
14*91 14 00
14*94 14-00

142*51
141*32
139*36
138-60
137*34
136*36

21-54
21*32
21*25
20*99
20*79
20*65

19*40
19*40
19*40
19*40
19*40
19*40

136*26
136*82

137*00
137*00

(a)

20*67
20*66

4*931
4-881
4*805
4*769
4*710
4*671

4-959
4*897
4*831
4*812
4*742
4*706

18*94
18*87
19*00
18-99
20*09
20*55

2*83t*|-
2*88:t
2-93|t
2*98tt
3*02tti
3*06:t

19-40
19*40

4-669
4-687

4*705
4-708

20*35
20*35

20*63
20*63
20-64
20*81
20*85
20-86
20-87
20-86

3*06:t
3*06:+

19-40
19*40
19-40
19-40
19*40
19*40
19*40
19*40

4-689
4*690
4*686
4*683
4-682
4*682
4*681
4*680

4*705: 
4-703 ’ 
4*703 I 
4*706 
4*703 
4*700 
4*708 
4-704

20-34
20*30
20*29
20*30
20-31
20*22
20*16
20*23

17-604
17*897
17*902
17*933
17*936
17*923

14- 99
15- 00 
15*00 
14*97 
14*94 
15*00

00

17*937
17*937

15 00 
14*93

3*06J+
3-06t+l
3*06ttl
3-06:+
3*06tt
3 04i+
3*071*t
2*871+

17*950 
17*971 
17*968 
17 968 
17*958 
17*937 
17*937 
17*937

I

14-95
14*92
14*91
14*91
14-87
14*74
14-69
14*75

00
00

.  Official R ate . • Nominal. + Sellers. || Average 14th to 31st. Average 1st to 12th 27'G7d. per 9. § Paper pesos to £.

(a) 137 25 on 13th and 14th , subsequently nom inal. ;  Average loth to S ls t. Average 1st to 7th, 2.58d. per mil
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UNITED KINGDOM
Additional Figures published since April 24thj 1939

STOCKS AND SHARES.
Fixed Interest— Price

.. - Y ie ld
Industrials

Sensitive Index
let half-month...
2nd »• • ■ ■ ' '

NEW CAPITAL ISSUES.
For Great Britain 
For Abroad

PROVINCIAL CLEARINGS.

End Mar.
116-5%
86-1%

118%

M arch
+  3-1% 
- 7 ’4%

End Apr.
113*5%

88-2 %
115%

April
—2*8%

0 %

April
€1,150,000

£638,000

April

T on s

RAILW AYS.

W eight carried—  
M erchandise (A )
Fuel ... ••• ••• »»
M inerals & M erch an d ise(B ) ,, 
G oods Receipts...

4 weeks to
Jan. 28th Feb. 25th
3.436.000 3,757.000 

14.362,000 14,858,000
2.982.000 3,545,000 

£6,721.000 £7,223,000

EXCHANGES.

W eek ending Paris
Apr. 29th 176-68 
May 6th 176*73

Brussels
20-22
27*51

Milan
89*0
89*0

Berlin
11-66
11*66

Amstet'
dam
8*79
8-77

W ar.
saw

24*87
25*00

 ̂ « * 1 i
;j

As in Bulletin ... €101,700,000

■ j , MONEY. Week ending
\\ Day to Day Rate ... 0-75% May 6th

Three M onths Rate ... ... 0-99%1
'v Bank Rate ... 2% from June 30th, 1932

1fi
PRICES.

Gold per fine oz. 148*49s. W eek ending May 6th

i Silver Bar— cash per oz. 20*3d. if »»

Ai
“  Tim es Index (W holesale) M ar. 30th A pr. 29th
Food ... ... ... ... 106-3% 106*4%

'\ Materials 113*1% 113*8%
'\1i

Total .............  .............. 110*6% 111*1%
{1
. 1 PRODUCTION, etc. March

ncfi 1
Artificial S i l k ........................... 15,500,000 lbs.

A *7
j* 41: M otor Spirit for consumption 117*9 M n. galls.

3-/. ■11 Post Office Receipts... ...............  £151,750

1 I

Prague
A pr. 29th Nom inal 
May 6th 136f

B . Aires
Apr. 29th 20*22 
May 6th 20*20

Zurich Stockholm  N ew  York
20*84 19*40 4*681
20*85 19*40 4*681

R io de J. Bombay
2*417 17*937
2*404 17*937

t  Sellers 4th-6th.

H. Kong
14*75
14*75

M ontreal
4*703
4*702

Kobe
14*00
14*00

UNEMPLOYMENT.
N os. on  Live Register.

Males.
Feb. 14th. 1938 
M arch 14th ...
April 4th
May I6th 
June 13th 
July I8th 
August I5th ..
Sept. 12th ...
Oct, 17th 
N ov. 14th 
Dec. 12th 
Jan. I6th 1939 
Feb. 13th ...
M arch 13th ...

1362
1312
1316
1344
1371
1369 
1339 
1380
1370 
1418 
1430 
1574 
1458 
1330

OOO’s. Great 
Females.

449
437
432
435
432
404
420
419
411
410
401
465
439
397

Britain.
Total.
1810
1749
1748
1779
1803
1773
1759
1799
1781
1828
1831
2039
1897
1727
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INTERNATIONAL SURVEY.
May $thy 1939.

F o r  a considerable time the business activity 
of the world has been influenced by con
flicting tendencies in Europe and the 

United States. Since the middle of 1937  
American business has fallen, risen and begun to 
fall again. In the European industrial countries 
the fall o f business* was generally later, slower 
and less general than in the United States ; and 
now, mainly owing to the stimulus of defence 
expenditure, signs o f expansion appear. The  
latest available statistics suggest that this expan
sion more than offsets the sagging o f activity in 
the United States.

In the United Kingdom the state o f employ
ment improved considerably in February and 
March, so that the number of insured persons 
employed in March was greater than a year 
previously. The improvement was much more 
than seasonal and was found in nearly every 
industry. The improvement in textile employ
ment was especially marked. The output of 
steel rose sharply to the prosperity level of the 
end of 1937, and that o f coal is now only slightly 
below the level of a year ago. Output statistics 
for engineering and shipbuilding do not adequately 
reflect government activity, but their employment 
statistics show improvement since the beginning 
of the year, though not to the level of a year ago. 
Our index of production for the first quarter of 
the year stood at 1 1 1 .4  (%  o f 1924) as against 
108.8 in the previous quarter and 122,8 in the 
first quarter o f 1938, but it probably under
estimates the recent expansion because it is largely 
based on quantities o f primary materials used. 
The Economist index of general business activity 
was 10 5 J (%  of 1935) in March as against 107 
in March, 1938.

Amongst other European countries France 
continues to show all-round improvement, in 
spite of the prevailing international tension and 
as yet largely independently of expenditure on 
armaments. In Germany all available labour 
and materials are in employment. In Belgium, 
which is more subject to overseas influences 
than other countries, industrial activity has been 
stable at a rather lower level than that of last 
autumn. In Italy armament expenditure has 
been increased, but the latest statistics o f pro
duction do not yet show expansion this year. In 
Sweden there has beefl some improvement.

In the United States the trend of business has 
been slightly downward. In February and in 
March the seasonally adjusted Federal Reserve

Board index of industrial production stood at 
98 (%  of 1923-25) as against 79 in March, 1938, 
and the 1938 peak o f 104 in December. Pre
liminary data for April, however, suggest that 
production has declined since March. The 
Annalist monthly index of business activity was 
the same in both February and March, but the 
New York Times weekly index fell by three 
points in the first fortnight of April. Steel 
mill activity normally reaches its annual peak in 
March, but the weekly index showed hardly 
any increase over February, and it has since 
fallen to the lowest level (48%  in the week 
commencing M ay ist) since the first week of 
last October. Other principal series show 
stability or moderate weakening. The widespread 
weakness is at least partly due to the coal strike 
which has now extended to all the main coalfields.

The commodity markets have continued to 
show minor and irregular movements during 
the past month. In spite of war fears, the 
wheat markets remain lifeless. Competitive 
subsidisation by the governments of exporting 
countries continues, and on April 20th it was 
announced that the United States wheat subsidy 
would be continued during the coming season. 
Plans are also in their final stages for the release 
o f a large quantity of United States loan cotton 
under subsidy, and the price o f cotton remains 
low. Stocks o f rubber have been falling moder
ately for several months, but the price remains 
stable. Stocks o f copper have recently risen and 
in the United States the price was for a short 
time last month cut to loc. per lb. The price of 
tin, however, has risen owing to American 
re-stocking demand, and is now not far short of 
the point at which the Buffer Pool may begin 
to sell. On M ay 4th it was announced that 
negotiations had been opened between the 
Governments of the United Kingdom and the 
United States for the barter of raw materials 
and foodstuffs, and it is understood that the 
exchange o f surplus American wheat and cotton 
for tin and rubber is contemplated.

The most recent statistics of international 
trade show no change in general tendency, 
except for the United States, whose imports now 
appear to be running at a definitely higher level 
than a year ago. United Kingdom exports 
are being well maintained, while the decline in 
imports is now principally due to the fall of 
prices since last year. Germany continues 
roughly to balance the trade of the old Reich, 
but to strike a substantially passive balance for
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[International Survey

the new Reich. The trading position of the 
principal raw material countries, except that of 
South Africa, continues weak. On April 22nd 
the New Zealand Government announced a 
drastic reduction of imports for the second half 
of this year, while Argentine imports have been 
reduced to the lowest level for over five years.

Security markets have everywhere been 
depressed since the middle o f March, owing to 
the persistent international tension. The dechnes 
have been especially heavy in New York, where 
doubts concerning the domestic outlook have 
added to depressing influences from Europe.

In spite of the state o f international relations 
and the extraordinary expenditure o f public 
funds everywhere, the exchange rates o f the 
principal currencies have remained stable. Only 
the belga has been weak, mainly owing to 
political uncertainty in Belgium. Gold continues 
to flow across the Atlantic in large volume, and 
by the end of April the United States stock 
reached the unprecedented amount o f 815,800  
Mn.

In recent weeks the Government’s spending 
programme has become the most important 
influence on the volume of investment in the 
United Kingdom, and in the near future it is

likely to dominate the whole o f domestic business 
activity. In the coming months British unem
ployment may therefore be expected to decline 
rapidly, and hindrances to the full employment 
of labour may shortly become a very serious 
problem. Nevertheless, the effect of the British 
expansion may not be wholly stimulating to the 
rest o f the world. A  programme o f government 
expenditure through loans, and not through 
taxation, is likely to increase the passive balance 
of trade, and the selective control of imports or 
the diversion of foreign trade along bilateral 
channels may be adopted. While price rises may 
benefit Some countries, others would be injured 
by such control o f British trade.

In the United States private investors 
consider the oudook unpromising. But govern
ment expenditure is still rising. As long as the 
rate o f expenditure is maintained, the level of 
activity cannot fall far. A  serious decline in the 
United States is therefore not to be expected, 
while if  government expenditure increases con
siderably some improvement may occur this year.

For the world as a whole the coming months 
are likely to see a rising level of activity, while, 
however, the conditions will be prepared for 
future maladjustment and dislocation.

RECENT MOVEMENTS UNITED STATES.
Information communicated by Miss DOROTHY W ESCO TT, Assisi

the Review of Economic Statistics, Harvard University.

April 19th) 1939.

G E N E R A L  S U M M A R Y .  — As  March 
opened, security prices in the United States 
were rising above February levels and were 
recovering the greater part of the losses incurred 
since January. Adjusted output in certain 
important lines of industry was showing some 
improvement over the volume reported for late 
February; and the Bureau of Labor Statistics 
weekly index of wholesale commodity prices was 
rising, while prices of commodities sensitive to 
changing industrial conditions were the highest 
since November. The new political crisis 
developing in Europe at the middle o f the 
month, however, caused a sharp drop in stock 
prices; and in the later weeks, disappointing 
reports of first-quarter business in this country, 
together with continued European disturbances, 
caused further sharp declines which have 
continued into April. The New York Stock

Exchange all-inclusive price index, based on 
end-of-month quotations, was on March 31st 
the lowest since last M ay. The increase in 
business volumes for the month as a whole 
barely approximated the usual seasonal advance, 
the Harvard index of business remaining about 
the same as in February. Open-market money
rates continued very low.

No new constructive governmental legislation
affecting business has developed, and government 
expenditures— particularly for recovery and relief 
— have continued to mount. For the first three 
months of the current calendar year, expendi
tures were 421 M n. dollars above those a year 
ago ; and in the fiscal year which began last 
July 1st, expenditures through March, 19395 
have exceeded those for the period July, I937'~ 
March, 1938, by 1,221 Mn.

b u s i n e s s  v o l u m e s .— Preliminary re
ports of developments in the various lines of
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United States]

Basic Series

9i

\fi

C5
% of 10 Mn. 
Jan.'25 S % %

1924 Av. ... — 286 3-90 3-74

1929 Av. ...

1933 Av.
1934 Av. 
1936 Av.
1936 Av.
1937 Av.

« •  *

# « #

•  •  »

1986
JA N ...........
I ’EB ...........
MARCH .. 
APRIL ..
MAY .....
J U N E .....

45-8
52-5
57-8
79'8
770

184
207
234
265
291

1-62
100
0-76
0-75
0-94

111
0'9l
0'57
1-16
1-35

JULY .......
AUGUST..
SE PT .........
OUT..........
N O V ............
DEC..........

1937
JA N ..........
F E B ..........
MARCH ... 
A PR IL ....
MAY .....
J U N E .....

75.8
77.3
774
71-2
74-4
758

242
242
247
253
260
272

0-75 
0-75 
0-75 
0 75 
0-75 
0'75

100
100
1-00
100
118
1-25

80-3
80- 9
81- 5
86- 5 
88-3
87- 8

276
274
268
268
280
304

0-75
0-75
0-75
0-75
0-75
0-75

1-25
1-25
1-25
1-25
1-25
1-25

J U L Y ......
AUGUST..
S E P T ........
OCT...........
NOV..........
DEC..........

1988
JA N ...........
F E B ..........
M ARCH...
A PR IL .....
MAY .....
J U N E .....

90-4
908
90-2
83-4
82-4
78-4

283
287
293
296
301
301

0-75
0-75
0-82
100
100
roo

1-25
1-25
1-25
1-35
1-38
1-38

84-6
80-3
69-4
62-8
57-3
54-6

302
302
293
286
268
283

100
100
100
100
1-00
1-00

1-38
1-38
1-38
1-38
1-38
1-38

JU LY  .. 
AUG. .. 
S E P T ...
OC'J’......
NOV.....
DEC. ..

1939 
JAN. ..
FEB ......
MARCH 
APRIL.. 
JIAY ..

54-6
57- 3 
44-2 
49-8 
48 1
58- 3

260
250
252
254
254
254

100
1-00
100
1-00
100
100

1-38
1-38
138
1-38
1-38
138

62-2
60-6
60-6
65- 4 
64T
66-  2

260
262
257
257
267
280

1-38
1-38
1-38
1-38
1-38
1-38

62 6 
64-4 
570

262
257
260

1-38
1-38
1-38

FINANCE, PRICES.

Bank
Debits

F .R .
B anks

CO

10 Mn. $ M n. $

F .R . M em ber B anks

Oi

Cl
CO

10 M n. 8

IN T E R E S T
R A TESI

<f3

CO

Mn. $

149 0 386 5*85 7 69 5021
* *

1349
1385
1533
1741
1649

1792
1581
1963
1729
1623
1862

1620
1436
1566
1717
1739
2266

1901 374 544 ; 1720 494

2768 950 449 2260 569
««

1221 282 2133 , 1753 838
1383 11 36 2457 1869 1033
1594 7-5 2435 1999 1196
1831 6 2434 2204 1358
1959 14 2507 2220 460 1266

1760 ! 6 2435  ̂ 2093 1285
1577 I1 8 2435 i 2105 1307
1786 ;i 6 2435 ,: 2145 1322
1750 1: 6 2435 !! 2174 1338
1700 6 2435 2183 1348
1888 6 2433 1 2237 1384

1862 i 3 2433 ' 2248 1411
1711 6 2433 2230 1393
1759 8 2433 2252 1389
2014 7 2433 1 2257 1385
1848 6 2433 2244 1369
2324 7 2433 ! 2276 1373

1117

1101

A
1460
1510

+  21-5 3-0 3 08

+  14-6 5-2 7'61

1382
1406
1388
1398
1437
1456

— 11 5 
-I- 94-6 
+144'9 
+  93-3 
+  132-1

+  45-6 
— 16-6 
+  5-5 
+  28T 
+170-0 
+277-8

1475
1478
1496
1515
1536
1551

1910
1691
2040
1708
1511
1643

2038
1762
2162
2005
1929
2002

1675
1548
1472
1615
1343
1828

2433
2433
2433
2494
2531
2531

2273 
2260 

, 2261 
2228 
2220 
2233

1374
1362
1332
1288
1268
1263

1552
1557
1543
1528
1542
1530

2016 14
1840 17 
1864 . 24 
1992 i 22 
1816 20 
2083 I 16

2530
2529
2529
2529
2549
2567

2222
2233
2219
2189
2156
2148

1448
1091
1475
1457
1283
1664

1760
1462
1736
1660
1601
1716

440
456
473 
483
474 
463

1248
1240
1216
1200
1200
1203

1498
1492
1484
1476
1464
1457

+  15-4 
+  67-5 
+  171-8 
+218-8 
+ 75-8 
+  57-0

+121-3
+120-3
+154-3
+215-8
+155-4
+262-0

1383
1225
1308
1514
1242
1888

1668
1602
1644
1810
1698
2105

1453
1238
1627

1781
1511
1816

2565 ’ 
2565 ' 
2565 
2565 ! 
2565 I 
2565 !

2128
2121
2107
2082
2073
2070

446
439
433
423
408
395

1215
1228
1219
1222
1230
1231

1444
1451
1436
1444
1458
1493

2565
2565
2565
2565
2565
2565

2565
2565
2565

2053
2068
2108
2132
2135
2159

388
389
389
390 
388 
386

1232
1246
1281
1304
1303
1312

1502
1512
1538
1569
1582
1609

2147 380 
21536 376 
2170 379

1313
1333
1346

1605
1604
1603

+175-4 
+104-8 
+  145-5 
+  90-5 
+ 221 
+  18-0

4  2-1 
+  8 0  
+  62-9 
+  71-1 
+  52-8 
+  55-3

+  63-8 
+166-0 
+520-9 
+562-4 
+177-8 
+240-5

S Comparable figures not available prior to June,

+ 156-3 
+223-3 
+312-9

1-5 ■75
1-5 •75
1-5 •75
1-5 •75
I'o 10
1-5 10

1-5 1-0
1-5 1-0
1-5 1-0
1-5 1-0
1-5 1-0
1-5 TO

1-5 1-0
1-5 1-0
1-5 1-0
1-5 10
1-5 1-0
1-5 ro

1-5 L-0
T5 1-0
1-0 10
1-0 1-0
1-0 l-o
10 1-0

1-0 10
10 1-0
1-0 1-0
1-0 10
10 1-0
10 1-0

1-0 10
10 1-0
1-0 10
1-0 1.0
10 10
10 1-0

1-0 10
1-0 10
10 1-0
10 1-0
1-0

of■ 0
1926 M n.l

PRICES

Wholesale

so ee
2

tfi

. o
s o

uao
o

&
aw o E ?
d = s «

<

% of 192J

♦♦

% of 1924

534 100 H 100

283 966 97 104 9 92

76 87
90 183

n o  396
148
152

521
333

514
65-3
78-7
80-9
86-5

71-5
78- 5 
77-9
79- 6 
85-5

100  100

412
303
767

1003
420
733

339
297
409
466
381
726

167 618 
171 i 562
172 384 
163 321
162 269 
155 571

87-588
89-5
89-5
89
89

83- 5
84- 5
85- 5
86- 5 
86-5 
86-5

81-7
80-6
79-5
79-7
799
838

84
84
843
82-8
82-5
829

342
188
225
206
136
180

89-5
86-5
86
80-5
75-5
73

86-5
86-5
86
85-5
84-5
84

846
84- 6 
65 4
85- 6
86- 5 
86-2

122
200
245
352
217
606

82-5
81-5
81-5
80
79-5
80

71-5
70
70-5
685
67- 5
68- 5

465
416
197
763
389
453

81-5
81-5
81-5
81-5
81
tiO-5

276
541
240

78-5 67 
78-5 67

805
80-5

85-9
85-5
85-8
84-9
83-6
82-6

80-3
78-4
78- 6
79- 4 
791
80- 2

80-0
78-4
78-7
78.1
778
78-6

775
768
76-4

ad justed  for season. J N ational Industria l Conference B oard; mid-month,
Q New index, % of 192S-25 m id-m onth. i  New Series from Sept., 1 ^ .

b Subsequently excluding certa in  “  o th e r assets .”
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t

fair

 ̂ %

i , ,

100 100 :;-; i. ■
 ̂ •

^ IW'9 S2

TS r l  2"̂ '  ̂'̂ 12 ?  7 8 - 5 -  '\
g ?  ^ - 7  77^ - r -  !
$^'3 80-9 79«
®  ae-5 m  g

S’ IB Ei'-S2 79-5 79 K'1
a 76-5 79
£1 77 79
0} 75 79
8D5 5B 79 1K;
C a -5 7̂ 5 .U
85 U 80 84
S3 64 60 64j
83 64 80-5 821.
S4 65 a , 825,
66 6S5 82-51 821

e-5!
M-5:
B5-5 I
86-5
86'S;
86-51

I

86-5185i
86-5 ! ®5 
86 851
K‘5 
815

m

851.
ZA

81-5 1
81-5 1 
81-5 ' 
81'5 
81 
80-5

80-5
80-5

8)5 .
m  i

79* i*
791 J 
801'•

801, -^:

' A

l̂̂ eÎ Sept.. ̂ ■
tstrc^r-

INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

Freight Car Loadings

Average p e r day 
adjusted  for season

Building
C ontracts
Aw arded.

P roduction .

1 2

0000
cars*

V

000 cars.

1924 Av. 

1929 Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av.
1937 Av. 

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

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

1937 
JAN. .. 
FEB. .. 
MAR ... 

, APRIL I MAY .. 
JUNE.

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

1938 
JAN. ... 
FEH. ... 
MAR... 
APR. ... 
MAY ... 
JUNE..

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

1939 
JAN. .. 
FEB. .. 
MAR...

407 159 420 56'6

441 172 43-2 66-3

241
256
264 
303 
317

265 
262 
262 
279 
290 
305

285
278
337 
324
331
332

341
338 
348 
345 
284 
256

235
215
248
230
232
245

247 
272 
281 
307 
274 
262

249
250 
269

n o
105
106

27-6 
27-0 
26-6 
27-0 
27-7

264 
25-5
25- 7
26- 7 
266 
27T

27- 5 
27-7 
27-4 
27-4
27- 8 
287

28- 3 
280 
28-2 
28-4 
28-2
279

280 
280 
27-6 
27-4 
26-5 
25-7

25-6 
25-4 
251 
24-8 
24-6 
24.3

24- 7 
250 
250 
2 r6
25- 3 
25'6

26- 2 
25-4 
2.5-4
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M u. % o i % o f
S 1924-9 1923-5

In d u stria l P roduction . 
F . It. Bd. Indices.

T otal.

0000 tons. 000

M anufactures. 
A djusted Indices.

% of 1923-5.

CO

%  Of 1923-5.

99

110-8 483 96 111

33-5 
37-6 
40-1 
47-4
50- 3

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

46- 7 
460
47- 1 
47-6
51- 6 
57-2

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

50-2 
485 
47-9 
45-3 
43-4 
42-7

41-8
39-7
39-5
36-7
36-6
36.5

786 
79-8 
831 
90 7 
95-1

846 
84 6 
85-5 
88 4
90- 2
91- 5

94- 9
95- 3 
941
92- 3 
92 8 
940

92-7 
92-6 
94-5 
961 
970 
98-5

99-5
101-4
97-3
94-6
89-6
87-5

85- 3 
84-7 
851 
84-886-  2 
87-9

105
129
154222
243

36-7 
36-9 
38-6 
40 2 
42-3 
45-8

46*3
42- 9
43- 1

91-1
930
910
90- 1
91- 2
92- 2

90-6
90-3’

295
275
234
226
208
200

243 
188 
251 
270
244 
318

322
281
207
202
198
209

192
119
227222
283
251

240 
313
301 
358
302 
389

252 
220 
301

259 306 300

352 452 438

n o 189 161
133 213 229
175 279 330
255 390 371
305 412 401

203 304 364
182 296 288
204 333 421
240 393 503
265 404 461
259 398 453

259 391 441
271 418 271
273 415 135
299 453 225
295 432 395
312 442 499

! 321 472 380
' 300 442 364

346 522 494
339 507 536
354 515 517
311 418 497

350 456 439
! 361 488 394

341 429 171
289 339 330
201 215 360
149 147 320

95

119

143
130
145
138
126
106

120
149
168
205 
227 
221

218
206 
241

210
187222
219
192
175

95 94 88

119 119 129

76 75 37 55
79 78 44 60
90 90 59 81

105 i 105 85 114
109 1 109 102 118

97 96 67 88
94 92 63 85
93 93 64 85

101 100 77 102
101 101 85 107
104 105 89 115

108 109 90 121
108 n o 93 123
109 n o 96 121
n o n o 98 130

4

114 114 99 141
121 121 104 147

114 115 107 142
116 116 107 131
118 117 108 128
118 118 109 132
118 118 114 136
114 114 107 121

114 114 121 141
117 117 123 144
111 n o 119 125
102 101 95 101
88 85 67 68
84 : 79 50 49

198
255
266
312
357
314

319
296
336

339
298

101 100 
98* 97*
98*

Miner
als. v:

M n .$

90 96 I  375 301

139 115 : 430 366

i 137 
I  175 

187 
201 
274

, 104 196 187
i 111 179 193

97 192 199
106 190 203
103 197 192
100 181 191

177 195 
176 193 
218 216 
262 213 
224 196 
227 245

120
120
121
130
135
130

I

219 240
230 278
252 307
265 287
285 285

! 266 286

265 265
274 246
293 233
330 224
311 223
319 209

286 
259 
270 
272 
254 
230

225 
228 
244 
274 
250 
266

72 96
73 88 
75* es*

%of
1923-5

96

106

105 ' n o  210 178
98 109* I 216 158

! 266* 190

Provisional.

105
106
107
108 
109 
108

109 
109 
107 
105 
101 
95
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United States]
industry and trade indicate mixed movements in 
March, with activity on the whole showing very 
little change from February, allowance having 
been made for the usual seasonal variations. 
Adjusted weekly figures for bank debits at 
selected centres outside New York City fluctuated 
narrowly; and seasonally corrected output o f 
electric power averaged practically the same as 
in January and February. Steel-ingot production, 
which generally reaches the high point o f the 
year in March, made only a small part o f the 
customary gain, and the adjusted index declined, 
for the fourth successive month, to the lowest 
level since September. There was httle new 
demand for steel during the month, and in the 
last two weeks o f March activity at steel mills 
was curtailed, a movement that has continued 
into April. The adjusted index for pig iron, 
which had gained one point in February, advanced 
two points further inMarch, to 75 (% of 1923-25). 
Early in March automobile output appeared to 
be making a little more than its usual seasonal 
gain ; but as the month progressed some curtail
ment of production occurred, and in the closing 
weeks the adjusted index was sharply below 
other weeks in the past four months. Cotton- 
mill activity rose above February levels, but sales 
o f cotton goods apparently declined, and current 
reports indicate that production is being curtailed 
in April. Bituminous coal production for March 
dropped slightly more than seasonally, while 
zinc output showed a contra-seasonal advance.

Adjusted figures for total loadings o f freight 
were somewhat higher in March than in February, 
smce a little more than the usual seasonal gain 
was made. Total figures, however, obscure 
widely diversified movements among the various 
classes o f freight. After seasonal adjustment, 
^ ^ - l o t  shipments were unchanged from 
February, miscellaneous loadings rose 0 5'V 
forest products 5,30/0, Hvestock 10.20/0, and 
grmns 17.6% ; while loadings o f coal and coke 
and of ore declined 7.8% and 13.70/0 respectively. 
Retail trade, as measured by department-store
s^es, improved a little over February, the 
adjusted mdex rising one point.

The value of construction contracts awarded 
felled to expand as much as is customary in

seasonally corrected figures dropped 
considerably below levels o f other recent monSis
fircf levels o f the’

year, all major types o f construction advanced 
with residential building showing a gafe o f
nearly 60%. Non-residential contracts exceeded

-S”  by .h.n ,“ % ?

gains in educational and institutional building • 
awards for public works rose about 18%  ; and 
utilities— which comprise the smallest percentage 
o f total construction—were nearly twice as gr«t 
as in March last year. °

C O M M O D IT Y  PR ICES.-W holesale com
modity prices in March showed very narrow 
movements and average prices remained virtually 
unchanged for the third successive month. For 
the quarter as a whole, weekly figures of the 
Bureau o f Labor Statistics have fluctuated 
between 77.0 and 76.5 (%  o f 1926). In the 
early days o f March, prices showed a slight 
tendency to advance, but this movement was 
reversed about the middle o f the month, and the 
month closed with prices falling.

Spot rubber prices on March 4th had 
advanced to the highest level since November, 
but by the end o f the month all o f the increase 
made since early February had been lost. Prices 
o f hides rose in the first three weeks and then 
dropped fairly sharply. Print-cloth prices like
wise receded in the latter part o f the month, 
and raw wool quotations were the lowest since 
July. While raw silk prices fluctuated widely 
throughout the month, prices at the end of 
March were about the same as a month earlier. 
Steel scrap prices in Pittsburgh dropped slightiy 
in the final week o f the month, although not to 
the levels o f January and February; prices at 
Philadelphia were advanced 50 cents a ton; 
and quotations in the Chicago market remained
at the levels to which ± e y  had risen in mid- 
February.

M O N E Y  A N D  CREDIT. — Because of 
the increased tension in Europe during March, 
the flow o f gold to the United States was the 
largest o f any month since last autumn; receipts 
were particularly large in the latter half o f the 
month. Consequently, in the four-week period 
from March ist through March 29th this 
country's gold stock increased by 272 Mn. 
dollars, and on March 29th amounted to the 
unprecedented figure o f 15,160 Mn. doUars. 
Furdier additions have subsequently occurred. 
While member-bank reserves, rising 183 Mn. 
m March, failed to reflect the full amount o f the 
increase in gold—because o f moderate advances 
that took place in money in circulation, Treasury 
cash and deposits with the reserve banks, and 

other deposits in the reserve banks—reserve 
balances at the month-end were nevertheless 
only slighdy under the peak figure attained late 
in January. Substantially greater receipts of 
gold in April and the lowering o f Treasury
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balances raised reserve balances on April I2th 
sharply above the previous January record 
figures, to 9,528 Mn., o f which 3,880 Mn. 
exceeded legal requirements.

This huge volume of “  idle ”  funds available 
for investment was reflected in the movement of 
bond prices during March, particularly prices 
of government bonds. Early in the month prices 
of government securities rose briskly, following 
the^ announcement that Treasury financing for 
March would be limited to the refunding of 
Treasury notes that were to have matured on 
June 15th, 1939 ; and as prices continued to 
rise in the second half o f the month, yields on 
long-term Treasury bonds and notes declined 
to new low levels. Other open-market interest 
rates remained at the extremely low levels to 
which they had fallen previously.

In the first two weeks of March, member 
banks at New York City added substantially to 
their holdings of direct government obligations, 
and as a result total investments o f all weekly 
reporting member banks reached their highest 
level since the first quarter of 1937- Security 
holdings of banks outside New York, however, 
declined ; and in the latter part of the month, 
decreases for these banks offset continued 
advances in New York so that holdings of all 
reporting banks at the close of the month were 
below those of the preceding six weeks. Com
mercial loans showed part o f the seasonal increase 
usual in March, but improvement in this class 
of loans has been very small. Loans to brokers 
and dealers rose sharply early in the month, as 
purchases of government securities expanded, 
but decreases followed promptly and as the 
quarter ended such loans were 84 Mn. dollars 
smaller than at the close of I93 *̂ Because of a 
continued drop in loans, total loans and invest
ments showed a net decline for the first quarter 
of the year, despite the fact that investment 
holdings have risen sharply. Practically all of 
this rise in investments occurred in fully guaran
teed obligations o f  the government; direct 
government obUgations declined; and other 
securities increased very slightly.

SPECULATION AND F I N A N C E .— In
the opening days of March, stock prices were 
advancing, and by the tenth of the month 
industrial and railroad shares had regained niost 
of the losses since early January, while utihty 
prices were the highest of the year. But as 
political developments in Europe became more 
disturbing, prices on the New York Stock

[United States
Exchange dropped sharply; and in the second 
half o f the month, disappointing reports of 
domestic business for the first quarter of the 
year also contributed to unfavourable market 
conditions. Decline then was rapid, and at the 
month-end averages approached the low levels 
of last September, at the time of the crisis 
preceding the Munich agreement. Declines for 
the month amounted to 10%  for the Dow-Jones 
industrial average, 16%  for utilities, and 19% 
for rails.

As stated above, government bond prices 
were strong throughout the month. Although 
the critical turn of events in Europe caused some 
decline in government security prices for a few 
days at the middle of the month, advance was 
renewed on March 20th, and on March 30th 
prices reached a new high level. Corporate 
bond prices also dechned in response to the news 
from Europe, and prices continued to drop 
irregularly in the second half of the month, but 
the declines that occurred were on the whole 
moderate. The greatest drop was in second- 
grade rails which at the close of March were 
6.0% lower than a month earlier. High-grade 
rails declined 2 .1%  ; public utility bonds, 0.9% ;
and industrials, 0.4%.

Security flotations in March were less than
half o f the amount issued in February, the 
greatest decline occurring in public issues which 
had been very large in February. New pubhc 
issues, nevertheless, represented 46% of all 
flotations, while corporate issues—which were 
substantially greater than in either January or 
February—comprised about 22% of the total. 
The greater part of public flotations represented 
issues of states and municipalities to raise new
capital.

RECENT DEVELOPMENTS.— The out
standing development thus far in April has been 
the sharp drop in stock prices. Between the 
first and the eighth of the month, the Dow-Jones 
index of industrial shares declined i i  points, 
and although some improvement has since 
occurred the index on April i8th was less than 
four points above the preceding low. Corporate 
bond prices also have decreased, and government 
bonds have receded from the high pnees of 
March 30th. Adjusted steel activity has dropped 
off very sharply; automobile production has 
shown further declines; and electric power 
output has fallen below the average for March. 
At the middle of the month, prices ̂ o f com
modities sensitive to changing mdustrial condi
tions were the lowest since last June.
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CANADA.
Information communicated by Prof. D. C. M acG REG O R, o f the University of Toronto

T oronto, April 2$th, 1939.

Mo s t  of the available data show a slight
contraction in production and distribu
tion in January and February. This 

movement is of much smaller proportions than 
the abrupt decline of a year earlier, but may 
prove to be significant as an end of the autumn 
upturn, upon which many hopes had been built. 
That the decline is not wholly of the ordinary 
cyclical character is suggested by the renewed 
improvement of exports and the strength of 
activity in certain construction trades. It is 
widely believed that uncertainty arising from 
international tension is the underlying cause of 
the movement. The situation can be traced 
more particularly, however, to curtailment of 
logging operations, reduction of automobile 
sales and output, and lower buying power on 
the farms, especially in spring wheat areas ; of 
these immediate causes only the second can be 
traced to recent political events.

It will be recalled that the decline of 1937-8 
was less abrupt than in the United States, and 
that in the letter of November yth last it was 
feared that a renewed slackening might occur in
Canada in the absence of favourable events 
elsewhere.

days being only one-sixth of that in 1937 {Labour 
Gazette  ̂ March, 1939).

The volatile index of volume of production 
was more than 10%  lower in January and 
February than for November. Declines in the 
manufacturing and mining groups (the decline 
of the latter being inconsistent with the move
ment of employment) were offset to a small 
degree by advances in construction.

PRICES.—In the first quarter the general 
index of wholesale prices was steady at 73.2 
and few changes appeared in the relationships 
of the principal groups. This is in marked 
contrast to the abrupt changes of the pre
ceding two years. Prices o f wheat and butter 
are still exceptionally low, following last year’s 
large production, while those of livestock have 
risen substantially.

Retail prices continue to fall from the 
maximum of last August, declines having now 
occurred in all five groups, but principally 
in foods.

A further improvement in the amount of 
soil moisture in the former drought areas of the 
prairies is reported. The long cycle of dry years 
now seems to have been broken.

EMPLOYMENT AND PRODUCTION.—
The employment situation deteriorated some
what in January and February. After seasonal 
adjustment, marked declines in the indexes for 
logging and the iron and steel group, along with 
smaller reductions in other branches of manu
facturing, were m part offset by increases in 
mining and highway work. The greater number 
of workers on highways is indicative of a notice
able tendency to renewed dependence on public
K s S  employment continu' .̂s to
be sustained by armament expenditure of other
countries which creates a demand for Canadian
raw materials, httie stimulus from domestic
armament expenditure has yet been A

?he demand' a“rh e ""

DISTRIBUTION.— Throughout the Christ
mas season urban retail trade was maintained at 
the relatively high levels o f last autumn, but in 
January and February a pronounced contraction 
occurred. Sales o f country stores, which had 
begun to fall behind the previous year as long 
ago as July, have recently shown a more rapid 
decline. The value of wholesale trade, on the 
other hand, has held much closer to last year’s 
high levels.

Railway freight traffic has fallen steadily 
since the influence of autumn grain shipments 
began to wear off. Declines have been especially 
pronounced in the tonnage of industrial equip
ment such as castings and forgings.

Outside bank debits fell appreciably in 
January and February. Their movement con
firms the general impression that a noticeable 
decline of activity took place in mid-winter.

Strikes and lockouts were reduced to small 
propomons m 1938, the time loss m

FOREIGN TRADE.—Following the new 
trade treaties, which came into force on January 
1st, exports (excluding gold) rose abrupdy in 
January and maintained the new level in Feb
ruary, the principal increases being in sales to 
the United States. Markets for lumber and 
newsprint have improved recendy.
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%

O O S

1926
Average 
1933 Av. 
1984 Av. 
1936 Av.
1936 Av.
1937 Av.

1936 
JAN. .. 
FEB... 
MAR... 
APRIL 
MAY... I 
JUNE I
JULY
AUG...
SEPT.
OCT...
NOV...
DEO...
1937 

J A N ... 
FEB. .. 
MAR... 
APRIL 
MAY... 
JUNE
JULY
a u g ...
REPT. 
OCT... 
NOV... 
DEC...
1938 

JA N ... 
F E B ... 
MAR... 
APRIL 
MAY 
JUNE
JULY  
AUG... 
SEPT. 
OCT... 
NOV... 
DEC...
1939 

JAN ... 
FE B ... 
MAR...

103
104 
104

%

S
10 Mn.

S
10 Mn.

z .t 4
100 253 125
94 250 115-5
82 274 111 5
74 263 . 104
67 299 91-5
69 293 96

72 299 95
71 277 95
70 260 94
70 277 ; 95
69 298 , 92

; 67 313 ' 87
. 65 289 86
1  63 262 87
i 63 513 91
1 66 333 ' 93

65 330 92
64

✓

340 91

65 325 1 92
68 273 , 92
73 319 i  9^
73 358 93
71 277 97
69 289 97
69 272 97
68 261 98
68 273 98
70 291 ; 99
65 293 ' 97
64 308 91

66 244 91
65 218 92
65 237 93
64 1 240 ■ 97
62 246 1 96-5
62 273 ■ 99
63 247 1 99
63 237 98
65 263 , 102-5
63 298 105
62 297 103
62 291 100

62 251 98
62 205 98

=«•0

$
10 Mn

214
215 
220 
223

; 219
221

' 217 
1 217 
' 226 
, 226 

227 
: 230

61

231
232 
234
241 
240 
246
239
242
245 
248 
250 
250

246
247

P R IC E S .

W h o l e s a l e .

( 0e
b

' U
a 0

V
a  .

Ee
0

d  u
3  0
d  0

0

S 3 <

% % %
a J

bP

%

T R A D E  AND PRODUCTION

Mn. S Mn. « Mn. 0̂%
/ U L i l i

84 107 63 100
5 7 45 22 77
45 55 26 94
46 62 26 10.5
53 , 80 39 IIG
67 1 84 32 127

41 54 25 108
42 ^ 60 29 105
53 73 30 105
42 46 17 i 113
59 81 40 109
58 80 37 : 113
54 85 42 U2
50 93 41 ; 116
53 84 41 124
65 103 56 126
66 110 63 122
53 95 5i 1 1211
52 78

1
36 119

49 65 26 118
71 85 £8 122
57 60 20 129
77 92 35 1261
76 96 37 1311
72 92 34 131
70 92 31 127
70 84 29 127
82 94 39 135
81 101 45 134
53 73 29 125

50 72 30 114
47 61 20 107
65 75 23 110
49 62» 13 1 114
67 69 19 1 112
59 68 23 109
56 68 24 110
57 71 22 111
66 74 29 121
64 90 40 121
65 88 38 128
44 71 29 118

44 72 27 114
40 59 19 : 114
58 71 21 1

o

% 000
lo

272
170 
193 
197 
208 
220

173
180
192
193 
190 
201
203 
222 
251 
263 
220 
206

193
186
214
208
210
214
219
231
262
261
235
204

187
180
199
185
190
187
183
213
250
257
219
178

171 
160

%

[Canada

EM PLO YM EN T.

99
100
101
103
103
105
105
106 
109 
108 
107 
102

106
107
107

106
106
105

D ates of S eries

♦ Series revised from April, 1938, to exclude exports of foreign gold coin.
Cols. 4, 5, 16-18, end of month ; 1-2, 6-9, averages. S ource : Dominion Bureau of Statistics.

N otes on S eries ;
Ool.

•  I

41

1. —“ Investors' Index.” Inde.v of current market valuation of
shareholders’ equity in about 100 companies.

2. —Weighted index of yield to maturity or call date (whichever
gives lowest) of 6 taxable federal nssues maturing in not less
than 7 years. , j i -

3. —From 32 banking centres, comprising about85^ 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 in Canada only. Includes loaus to pro
vincial and municipal governments.

5. —Includes governmental deposits. Excludes all deposits with
provincial, postal and Quebec savings banks, and with 
trust companies.

6-9.—Col. 6 comprises 70 item s; col. 7, 322 item s; col. 8, 567 
items ; col. 9 comprises separate groups for food, fuel, rent, 
clothing, sundries (including services).

11.—Excludes most exports of bf)th monetary and noii-monetary 
gold ; includes gold in small quantities only, shipped as dust, 
quartz, etc.

, 12.—Comprises “ animal products” and “ vegetable products 
groups : includes partly and fully manufactured products in

some cases made from imported raw materials, e.g., rubber

Col 13 —jWiusted for seasonal variation. Includes 41 weigbtedseries
largely representing foreign trade in raw materials, lends  
to overstate amplitude of cyclical fluctuations, probably with

14 -B a s e d  on value’of contracts awarded, deflated annuBlly for 
” changes in union rates of wages, and monthly for changes in

prices of building materials. • j  r tt c
1 5 -R ev en u e  freight only; excludes cars received from U.b.

16 —Ii°dex of value, comprising 13 groups adjusted for number of 
business days and for seasonal variation. Refers to depart
ment, “ variety,” and chain stores only, representing chiefly 
urban .sales. B a s e - Av. 1930=100%, Monthly senes com- 
menced January, 1929. Annual estimates from 1923.

17  —Includes workers on relief projects. , j i .i *
19 —Establishments with over 15 employees only. Includes pait-

time workers on same basis as full-time. Excludes farm 
labourers and civil servants, and underweights the seivice
industries.
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Canada]
The value of imports is still declining, but 

less rapidly than hitherto.
Exceptionally large sales of securities to 

foreign investors occurred in January and to a 
lesser extent in February; trading in bonds 
predominating. For the two months, sales to 
all countries aggregated S71 Mn. and purchases 
only S43 Mn. It will be recalled that sales and 
purchases do not as a rule depart far from
balance.

The balance of payments for 1938 will be 
found at the end of this letter. The net credit 
on current account was almost as large as in 1937.

F IN A N C E  A N D  IN T E R E S T  R A T E S .—
Security holdings of the chartered banks, which 
had been oscillating about the high levels reached 
a year and a half ago, increased in November 
and by the end of February had moved up to a 
new maximum, appreciably higher than that 
hitherto attained. As a result, the total of loans 
and securities has also reached a new maximum. 
The cash ratio has fallen slightly, but remains 
satisfactory at between 10% and 11% .

In December and January the Bank of 
Canada reduced its investments, but this policy 
has been reversed in recent weeks.

Throughout the winter the yield of Dominion 
of Canada long-term bonds remained near the 
lowest point previously attained. During the 
same period treasury bill rates declined to the 
lowest levels since the September crisis. The 
renewal rate on April 15th was 0.636^0.

Yields of low-grade bonds and of equities 
have risen, and there is little speculative activity.

* * * *
Important proposals for putting federal 

assistance to wheat growers on a shding scale in 
relation to prices and average yield are now 
being considered by the House of Commons. 
The framework of a much qualified system of 
guaranteed prices for o±er branches of agricul
ture is also being discussed by the House,

*  *  *  *

The annual classification of loans of the 
chartered banks as of October 31st, is as follows 
(cf. Supplement of May 7th, 1938, p. 196);

Provincial and municipal govern
ments and school districts 

Agricultural—
(a) Farmers’ loans, cattle loans,

fimit raisers ..............
(b) Loans to grain dealers, grain

exporters and seed mer
chants

1937 
Mn. S

1938 
Mn. S

121-6 137-3

57 5 56-8

«  %  « •  %  • • « • 30 8 91-7
-----  88-3 -----  148-5

Financial— 1937 1938
(a) Call loans, &e., to brokers and Mn. S Mu. $

bond dealers ............... 73-5 62-4
(b) Loans to trust, loan, mort

gage investment and in
surance companies and 
other financial institutions 690 66-9

(c) Loans to individuals against 
ai>proved stocks and bonds 
not otherwise classified... 142-8 120-5

4 ^ 4

4 4 0

8.

10.

Merchandising,wholesale and retail 
Manufacturers of .and dealers in 

lumber, pulpwood and products
thereof ..............

Other manufactviring 
Mining, fishing (including packing 

and curing)
Public utilities (including trans

port, & c .) .....................................
Loans to building contractors anti 

others for building purposes ... 
Other loans ..........................

285-3
129-6

249.8 
133 7

62-9
156-5

75-2
1384

13-8 170

11-9 24-9

336
77-9

39-2
94-1

980-6 1058-6

The marked changes in items (2) and (3) are 
associated with the larger wheat crops and the 
decline of speculative activity respectively.

★  ★  ★  ★
Changes in significant annual indexes of 

wages have been as follows:
HOTRLY WAGE RATEji.

% of 1913. 1926 1929 1933 1937 1938
Logging and sawmilling ... 
Steam railways ...............

ANNUAL WAGES. % of 1914. 
Farm labour, male, cash 

only ...........................

181 186 122 188 205
186 204 180 196 204

248 241 104 145 149

The indexes for logging and sawmilling, and 
for farm labour are less reliable as measures of 
central tendency than that for steam railways.

★  ★  ★  ★
The preliminary estimate of the balance of 

international payments for 1938, prepared by the 
Internal Trade Branch of the Dominion Bureau 
of Statistics, is presented below (cf. Supplement 
of May 7th, 1938, p. 196). A review of changes in 
the balance since 1924 will be found in the Bank 
of Nova Scotia Monthly Review, March, 1939.

E X P O R T S  o r  C R .  I M P O R T S  o r  D R .
1937t 

Mn. $
1938 

Mn. $
1937t 
Mn. $

1938 
Mn. $

1. Ciimmmlity exports i:
796 666imports .............. 1010 847

2. Gold export-sic imports* 145 156 —

3. Freight receipts & pay
137 121ments .............. 112 101

4. Tourist receipts & pay
124 122ments .............. 295 267

5. Interest & dividend
receipts & payments 79 70 325 312

6. Misc. receipts & pay
64 60ments .............. 25 25

7. Total credite & debits 1665 1466 1447 1281
8. Capital movement.s &

185terrors k  omissions 218t

1665 1466 1665 1466
* Includes newly-mined gold sold abroad but held in Canada

t  Statistics of capital movements, collected directly but not
necessarily covering all movements, indicate a net outflow of 
capital funds of §160 Mn. in 1938 and §199 Mn. (revised) in 1937.

J Revised figures.
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FRANCE
Information communicated by M. M IC H E L ]

rinstitut de Statistique de i'Universite de Paris.

April zgthy 1939.
A PR IL, like the preceding month, was marred 

y ^ b y  a fresh coup deforce : after the occupation
of Czecho-Slovakia by Germany on March 

15th, came the landing of Italian forces in 
Albania on Good Friday, April yth.

Almost at the same time the Anglo-Polish 
Agreement was announced ; a few days later 
France and Britain guaranteed the independence 
of Greece and of Roumania. On April 15th 
President Roosevelt’s message to the heads of 
the German and Itahan governments produced 
a profound impression throughout the world. 
The speech of the German Chancellor delivered 
in reply before the Reichstag on April 28th 
included the denunciation of the naval pact with 
Britain and the German-Pohsh non-aggression 
pact, but hardly modified the state o f inter
national tension.

At home there should be noted the re-election 
of the President of the Republic, and the publica
tion on April 23rd of a new and important series 
of about 40 decree-laws, completing the work 
already achieved to strengthen the defensive 
powers of the country to the utmost.

About 10 o f these decree-laws relate to 
measures for national defence; among other 
matters, they deal with the opening of credits, 
naval personnel, the laying down of warships, 
the construction of a naval base at Mers-el- 
Kebir. One decree entrusts the organisation of 
feeding the civihan population in time of war 
to the Ministry of Agriculture ; another arranges 
for speedier payment to State contractors.

The increase in resources indispensable for 
meeting new expenditure has been secured by a 
series of measures concerning suppression of 
fiscal frauds by means of a complete reorganisa
tion of the mechanism of taxation; arbitrary 
assessment of certain incomes based upon 
evidence of expenditure (rent, servants, cars), 
curtailment of profits in excess o f 6% of firms 
working on national defence—50% to be deducted 
from profits in excess o f 6% up to 10% , 80% 
from the excess from 10 to 20% and 100% from 
the excess over 20%.

The outstanding feature of the new taxation 
is the institution as from May ist of the 1%  
armament tax on all sales and imports, except 
sales of agricultural products by the actual

producer, sales of bread, milk, newspapers, etc. 
This consumption tax, whose incidence will be 
very widespread, should yield very large sums— 
over 10 Md. per annum has been mentioned.

As compensatory measures in favour of 
traders who are responsible for the deduction of 
the tax, trading licences are lowered by 20%, 
and the maximum annual turnover upon which 
rebate from the tax on industrial and com
mercial profits is allowed, is raised from 
400,000 to 500,000 francs. Then for rural
property worth less than 100,000 francs there is 
exemption from succession duty to direct heirs.

The other decrees are intended to reduce 
state expenditure. Three of these are to reduce 
the excessive labour imposed on the Treasury 
by the industrial alcohol regulations, the wheat 
bureau, public works, etc. The financial system 
of the Caisse Nationale de Credit to the depart
ments and communes and those of the depart
mental authorities are to undergo corresponding 
important transformations, as also will the 
administrative and financial system of the 
City of Paris.

Decrees lay down general principles for the 
elimination of redundant staff in the administra
tion and public services, and the national 
railway company.

The measures relating to labour conditions in 
industry and in the mercantile marine are no 
less important. The duration of the working 
week is raised from 40 45 hours, and the rate
of increase in remuneration per hour for overtime 
beyond 45 hours is uniformly fixed at 5%, 
whatever its extent. The 45 hours applies to 
public services, administrative or industrial, 
local authorities, departments, communes and 
public establishments. To avoid unnecessary 
displacements of workers from one region to 
another, the right o f hiring of labour is con
trolled. Reinstatement in their former posts is 
guaranteed to men called to the colours, after 
their demobilisation.

Other decrees are intended to assist maritime 
armament, recovery in the building trades and 
the establishment of industries of national 
importance in France.

Legislation regarding foreigners has also 
undergone important changes, so that they 
would be liable to give certain services in time
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France]
FINANCE PRICES Tl

STOCKS & SHARES.
#OQPu

Iiulcx Nos. of OS
V
o

Prices of 0)J3 X

f  “5C o>CJ u O 0>

<
!1

O • C

nV)1-4
3
Q>d

04t/3
o
X
bec

&4 JS
u u0 eS U s b o O u

CQ «
55

9>
6
00

% % % Mn.f. MnJ;

1913 Av.
f

100 100 100 160 15

1924 Av. 208 298 660 658 306

1933 Av. 232 218 8T3 300 315
1934 Av. 194 189 821 341 270
1985 Av. 186 194 85-5 232 285
1936 Av. 180 252 76-3 04 243
1937 Av. 227 392 75-1 178 285

1936 
JAN. ... 195 211 78-9 119 268
FEB. ... 202 226 77-9 61 247
MAU.... 196 ' 223 75-2 70 271
APR. ... 193 214 76-8 39 272
MAY.... 166 214 74-7 78 257
JU N E .. 154 209 73-8 155 253

JULY... 138 204 73-2 13 205
AUG. ... 137 214 73-2 56 169
SEPT... 153 245 75-2 74 216
OCT. ... 196 339 80-8 82 262
NOV. .. 209 349 78-8 172 234
DEO. .. 221 375 78-4 209 256

1937 
JAN. ... 267 403 77-5 200 243
FEB. ... 264 416 75-1 212 241
MAR.... 261 346 74-6 190 302
APRIL 225 351 72-6 28 316
MAY ... 221 367 72-3 327 262
JU N E .. 219 365 74-6 107 300

JULY... 211 420 75-0 108 283
AUG.... 218 426 77-2 122 232
SEPT... 210 431 74-8 29 308
OCT. ... 214 405 75-6 145 336
NOV.... 210 378 76 4 646 292
DEC. ... 204 399 75-5 22 306

1938 1
JAN. ... 198 402 75-1 114 324
F E B .... 197 406 74-7 1056 274
MAR.... 191 374 73-2 96 340
APR. ... 218 397 75-6 40 249
MAY ... 216 394 76-3 430 455
JU N E .. 213 414 77-2 246 345
JULY... 207 439 76-5 604 290AUG.... 204 437 76-6 44 331SEPT... 195 422 75-6 12 243OCT. ... 205 424 78-3 107 248N O V .... 214 417 80-6 26 322D E C .... 244 406 88-3 75 3861939
JAN. ... 219 369 83-4 390 331FEB. ... 253 ' 377 86-5 378 322MAR.... 228 ! 347 86-0 401 362APRIL 22511,33111 85-211

E X C H A N G E

M o n t h l yAveraRGS.

m
f

B A N K  O P  F R A N C E .

<a

4> O

25-2

85-0

84-60
76-72
74- 27
75- 59 

124-42

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
147-92
147.19
14717

149-57
152-95
159- 71
160- 54 
176-25 
17817

178-13
178-52
178-40
178-81
178-67
177-45

177-03
176-99
176-85
176-75^

1914. § 1st Or.
April 22nd. «■

to 00 00 1

$ Mn.f.
f

Mn.f. !

518
T

57 6

19-3 1 399 21 1

20-57 828 178 78 4
15-22 806 177 79-3
1515 i 818 153 766
15-13 . 836 98 : 63-6
25-14 877

j
171 1 53-8

t

15-10

1k
: 805 ! 110 72-4

14-97 801 112 711
15-07 ! 801 105 70-8
1517 ' 830 103 66-8
15-18 ' 835 85 62-3
1517 : 848 73 58-5

15-10 853 75 58-8
15-18 844 77 1 59-2
1519 i 838 79 ' 57 4
21-47 1 854 99 541
21-52 863 127 64-2
21-42 866 130 60-4

21-42 ! 875 172 57-6
21-48 854 174 ; 55-3
2L-73 854 185 551
22-25 : 857 141 55-6
22-35 860 162 55-5
22-46 858 185 54-9

26-26 884 112 48-6
26-66 882 165 53-1
28-36 888 187 51-8
29-85 906 180 5T3
29-44 900 204 53-3
29-45 904 188 53-9

29-92 , 926 239 50-2
30-49 919 221 48-9
32-06 * 942 235 474
32-23 I 981 237 45-8
35-47 1 999 197 46-3
35-93 : 994 176 47-4

3613 1011 154 47-6
36-57 993 185 47-2
3717 1082 191 43-7
37-51 1134 232 40-4
37-95 1073 338 60-lt
37-99 1080 288 61-9

37-92 1102 258 62-7
37-77 1108 242 63-2
37-74 1134 210 63-4
37-75T , 1221 160 62-4

%

W H O L E S A L E ,

per
kilo
OOOf

CO

Index Nob. 
for

lo

%_ % _% __ %_ ^

R E T A I L

Index Nos. 
(Paris) 

for

C5

tv 5

4 3-44 102 100 100 100 ; 100* 100̂

6 ll2-82 , 434 , 486 450 520

2- 6|l7'08 ’ 243
,2-7 „ ! 259
'3-5 17150 335
3- 6l „ 261

379
357
339
395

3-8|c8 11 I 380 I  549
I

233 i 355 
233 ' 368 
233 , 370

423
398
351
436
566

347 i 519 
328 I 491
332 • 440 
366 480
641 611

369

233
243
238

365
368
363

377
405
411
402
413
404

340 ' 454
341 , 454
340
339
336

452
451
459

337 : 461

M
3’5 ,
2 124-25

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

233 . 379 
233 386 
233 i 397 
328 ') 441 
343 462 
348 I 487

28- 85
29- 85 

3-5132-55 
3-5 33-25

343
325
335
350
338
338

500
505
524

429
438
456
482
493
523

520
516
483
607
619 M

486

497

539 I 475 
516 I 500

520 532
531

516
525

525
542

523

567
577
576

514 680 
513 - 586
516 590

504

540

581

6C6

393 565 : 565
585403 577 

438 ; 603

M 3^15
445 596 
440 576

34-3 
34-45 
37-1 
35 7
39- 9
40- 3

40- 5
41- 1
41- 4
42- 2 
42-6 
42-5

415 586

455
460
505
445
495
500

597

627
606
603
627

572
575
590
594
559
560

600
615
642
657
684
676

632
599 637

42-4
42-2
42-2
42-1

515
520
520
530
530
630

604
604
628
637

636
628
631
638
641
650

540 660 
535 661 
540 : 665 
525 ,

629
635
665
672

574
574
591
585
603
614

691
692
690
691 
698 
698

630

658

651
641
641
648
647
661

670
664
666

630 
625 
629 
637 
643 I 
647 '

690
695
708
727
739
754

688

692

« 4
689

722

658
664
669

761
755
752

722

. 1914. 
Provisional

FINANCE.
Value of Stocks and Shares 
Clearing House Returns.—  
Exchanies.—
Bank o1 France.—

PRICES.
Wholesale.—
Retall.-

t  Including Sinking Fund since 1928. 
I Revaluation of Gold Reserve. 2^% on Nov. 24th.

a From May. 
b 1st 9 months.

I n d e x  n u m b e r s  f o r  e n d  of m o n t h .
d u r i n g  t h e  m o n t h  a t  t h e  B anker® '  

M o n th l y  a v e r a g e  of  d a i l y  r a t e s  i n  P a r i s  
M id d le  of m o n t h i

C l e a r i n g  H o u s e  of Paris*

I n d e x  f o r ' p a r i s  c a lc u Ia ^ t fd ^ lW n ^  c o m m o d i t i e s  a t  t h e  e n d  of t h e  m o n t h ,
c o m m o d i t y  a  w e i g h t  b y  t h e  S t a t i s t i q u e  G e n e r a l e  d u r i n g  t h e  m o n t h ,  g iv in g  e a c h

® f f e  Ic c S ? d ? n . fn  ih® 1°  c o n s u m p t i o n  of  a  f a m i l y  o f  f o u r  p e r s o n s  : (S) fo r  a l l  e x p e n s e s  o f  a 
D om e a c c o r d i n g  to  t h e  P a n s  C o m m is s i o n  o n  t h e  C o s t  o f  L i v i n g .
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[France

TRADE, OUTPUT, TRANSPORT EMPLOYMENT.
IM PORTS.’ EXPORTS.

Mn.f. Mn.f Mn.f,

rS

1913 Av. 702 I 153 411

1924 Av. 3327 : 745 2158

1933 Av.
1934 Av.
1935 Av.
1936 Av.
1937 Av.

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

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

1937 
JAN. .. 
FEB. ... 
MAJl. ..
APRIL. 
M.\Y ... 
JUNE..

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

1938
JAN.....
FEB. ...
m a r ....
APRIL. 
MAY ... 
JUNE...

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

1939 
JAN. ... 
FEB. ...
m a r . ...

2369 
1925 
1746: 
2118 
3533 .

800 1149
624 948
520 1 932 
650 1149
895 i 2098

2014
2051
1959
2128
1968
1831

1860 
1764 
1859 i 
2243 
2699 I 
3039

565 
647 
565 ' 
676 
614  ̂
557 ,

1 3332 
3667 
3216 

> 3300 
’ 3070 
' 3719

3204 I 
3179 i 
3478 I 
3714 , 
3938 ' 
4574 ;

543
513
625
760 
839 
892

886
1004
785
831
761 
844

777
782
839
959

1012
1258

1158
1114
1085
1118
1060
1002

1038
958
920

1143
1477
1715

1972
2171
1892
1992
1856
2171

1880
1878
2106
2200
2339
2720

: 3885 
4287 
3526

962 2367
1127 2543 
891 2082 

3877 994 2271
2131 
2235

I 3878 I 1102 
3811 ■ 1019

3501
3709
3534
3878
3871
4214

3978
4519
3S91

982
984

1027
1153
1099
1133

1109
1217
1030

2003
2253
2027
2236
22:6
2426

2290 ' 
2597 
2276 :

Ira- Ex
ports. I ports,

In.f.i Mn.f. Mn.f. Mn.f. Mn.f.

138 573 70 155 348

424 3456 336 874 2246 '

419 1539 212 396 • 931 ■
354 1488 215 430 ' 842
294 129i: 206 355 : 730
318 1291 206 372 713
540 1995 281 702 101

281 1203 191 331 :f 681
290 1229 177 366 1 686 ,
306 1245 182 362 1 

325
701 1

334 1200 189 686
295 1172 174 355 643
272 ' 1156 174 296 685

279 1104 168 308 ! 628
294 1170 179 337 654
314 1190 183 360 ' 647 '
340 1463 261 399 803
383 1710 299 527 884 '
432 1651 I 300 498 853

474 1769 283 575 ' 911
492 1695 237 610 ! 848
539 1' 1829 i 267 607 ; 955:
477 , 1973 278 734 961
452 1761 255 621 885
704 2003; 245 744 1014

547 1871 247 659 965
519 , 1859 229 666 964
533 2074 i 268 770 1036
555 l 2364 , 343 817 1174 i
587 1 2385 354 802 1229
596 j 2357 369 792 1196 11 f
556 2439 11 310 867 ' 12621
617 2309 :i 288 843 : 1178 :1
553 2226 ' 294 687 1245 1
612 2364 366 710 1288 '
615 2324 330 715 1279 i
557 2291 ' 313 717 1261 '

511 ’ 2286 302 700
1 1 
; 1284

472 1 2486 300 814 1372
480 1 2653 : 333 996 ; 1324
489 : 2830 456 86) 1505
556 3059 i 509 926 1624 j
655 3292 ' 5941 999 1699 !1
579

1
' 2820 t 423 830 1567t

705 ; 3036 
1 2880

i 404 1012 ' 1620
685 * 405 884 1591

M n.M etr.Tns.

OUTPUT.
•

i/i O
3 ‘.5'C u C 9 Coal Pig Steel.

•

O u '5
xO^ (excl. Iron.
^  d oC*c Saar), s

% of 10 Mn.
1928 000 M etric Tons. Kwh.

SHIPPING.
Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

o

Mn.
Tons

RAILW AYS

Mn.f. 000.

EM P’T

3-68 1-84 3720 1

4-71 !1
1

2-45 3667
1

4-04 ' 2-09
4

3903
3-79 2-36 4 3967
3-72 2-44 3851
401 2-41 85 3769
4-78 1 2-53 88 3693

\

3-86 1 2-59 86
1

4087
3-86 1 2-59 86 3855 '
3-98 2 20 88 3956 ;
4 12 ! 2-39 87 : 4059
3-99 ' 2-52 87 13870 1
3-74 2-37 81; 3434 1

3-72 2T0 83 3915 !
3-89 2-37 76 i 3154 :
3-98 ' 2-41 80 , 3484 :
4-01 2-46 85 4165
4-24 2-58 88 3436
4-75 ; 2-37 91 3813

4-76 2-42 90 3623
5-35 2-37 92 3710 1
4-60 2-26 93 4037 !
4-95 1 2-61 91 3910 1
4 55 2-46 89 3414
5T6 2-68 88 13509 i

4-57 2-55 85 3530
4-47 2-48 76 2587 1
4-56 2-48 84 3673 i
4-57 ' 2 81 88 ; 4044 :
4-72 2 64 91 ' 4073
5T5

1
2-61

t

91 4161r
4T2 2-79 87 3613
4 63 2-31 86 3685
3-89 2 10 85 4294
4-20 1-97 82 4042
3-87 216 82 3734
4-04 2T2 83 3830

4

3-54 2T3 81
j 1
• 3730 1

3-87 2-26 71 2776 '
3-76 2-21 80 3944 ,
4-20 2T0 81 4234
3 45 2-38 85 4188
3-57 2-33 86 : 4430

3 24 ' 1-95 88 1 4214  ̂
1 3932 '3-88 2-53 89

3-33 ■ T96 i 4393

• Im port figures are based upon declared  values. Export figures declared  values since 1927. previously based on o m a l  values. 
: Saar transferred 18/2/35.

TRANSPORT.

Shipping.-

Railways.

-Tonnage of ships of all nationalities entered and cleared (with cargoes) during the Alsace-Lovraiiie).
-Average weekly receipts and daily average num ber of trucks loaded on all the principal railw y

%of
1930

756 j 581 2-87 2T7

638 1 575 3-55 2-72 1t 61-4

527 552 87 4-51 3-75
1

218 45'2 7T3
513 512 89 4-38 3-62 208 42-5 71-4
483 522 92 4-25 3-70 188 40-1 68-4
520 558 95 4-40 3-66 191 41-7 70-5
660 i 658 105 4-56 3-70 242 41-7 66-4

508 i 561 105 3-86 3-23 166 37-7 69-0
501 ; 535 95 3-80 3-09 175 41-1 69-6
543 675 97 3-94 3-28 175 42-3 70-2
524 571 93 4T3 3-58 186 39-7 70-1
554 609 92 4-62 3-77 185 39-4 70-4
470 503 84 4-27 3-65 178 38-6 70-4

519: 542 88 503 4-20 205 38-5 70-5
465 460 82 4-83 404 208 37-2 70-5
492 545 91 4-60 3-87 207 40-3 70-8
551 627 104 4-71 4-05 216 46-3 710
552 581 104 4T9 3-48 200 46*3 70-7
558 591 107 4-77 3-63 192 43-2 70-5

590 607 103 4T9 3-35 187 40-1 701
574 i 624 98 3-77 305 201 42-5 69-0
649 679 106 4-44 3-52 210 41-3 68-0
654 684 101 4-47 3-70 206 41-9 67-6
666 654 101 4-81 3-97 206 39-8 66-8
635 685 98 4'72 3-90 222 41-8 65-2

699 685 102 5-48 4-38 265 397 64-4
645 559 93 4-44 3-68 277 36-9 64-4
687 662 102 4-58 3-78 292 41-4 64-8
701 705 113 5*28 4-26 284 45-6 65'3
688 673 115 4-21 3-36 262 44-7 656
679 675 124 4-36 3-43 296 44-7 660

643 623 120 3-55 2-77 253 39-8 66-2
556 £64 107 3-86 3-04 257 41-4 663
553 £62 113 3-74 2-87 264 42‘0 65'6
479 500 106 4-37 3-52 270 39-8 64-7
483 502 108 4-51 3-71 272 41-2 65‘7
463 480 110 4-85 4-16 291 40-6 65'9

433 436 108 4-70 3-83 301 38 5 65-3
419 419 100 4-69 4-03 300 35'6 65‘1
446 470 107 4-86 4-18 313 398 65'2
494 511 119 4-42 3-65 310 431 66'3
521 634 119 4-17 3-£3 297 42-9 670
£60 676 .130 4-27 3-44 303 403 672

571 £93 143 3-47 2-78 272 40-8 68-8
539 572 127 3-65 3-04 281 4T9 7L5
615 668 3 66 2 95 289 422 71'2
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France]
of war. Other decrees modify the laws regarding 
the Press, and are intended to suppress political 
propaganda financed by funds from abroad.

The state o f the public debt will in future 
be published each month. On February 28th 
the total rose to 427 M d., compared with 420 
Md. on January ist. It comprised : perpetual 
debt 55 Md., amortisable or repayable by 
annuities 240 M d., medium or short-term 
debt 96 Md. (of which 36 Md. are redeemable 
in 1939)5 debt to Bank o f France 36 Md.

From May ist the Caisse d’Amortissement 
will issue 3-year 4%  bonds, interest being 
payable in advance.

In the Bank o f France returns for April 20th 
appears an increase o f 5 Md. o f gold transferred 
from the exchange equalisation fu n d ; the 
previous transfer had taken place in September, 
1937. The note circulation exceeds 123 M d.,* or 
nearly the same as in September, 1938. Sight 
obligations rose to 114,784 M n .; but as the 
gold reserve rose from 87,266 to 92,266 Mn., 
the reserve ratio advanced from 62.35 63.7%.

BANK OF FRANCE. Milliard Franc*.

1937-38 Jan.
13th

19: 
Apr. 
14 th

i8
July
13th

Oct.
13th

15
Jan.
12tb

)39
Aj)r.
13th

Gold 58-9 55-8 55-8 55-8 87-3* 87-3Foreign Assets—Bills 
and Sight Deposits ... 0-9 0-8 0-7 0-7 0-8 0*7

Di.scouuts (commercial) 100 lOT 5-5 15-9 5-7 5*0Advances ............ 3-8 37 3-6 3-9 3-5 3*4Sinking Fund Bonds ... 5-6 5-6 5-6 5-6 5-5 5*5Note Circulation 92-6 98T lOlT 113-4 110*2 122*1Deposits, Treasury and
Sinking Fund 3-2 2 2 3-3 3-7 5-3 3  7,, Private 21'5 21-5 12-7 20-9 23-4 140Reserve Ratio (%) 60-5 45 8 47-6 40-4 62*7 62-4

* After the revaluation.

The monetary situation remains satisfactory ; 
the stability of the franc is completely main
tained ; sterling rate remains between 176.75 
and 176.72, the dollar rate at 37.76.

External events, particularly the coup deforce 
in Albania, had, however, noticeable conse
quences on the Paris Bourse. Thus 3% rentes 
were quoted at 82.75 at the beginning o f the 
month and 81.90 on Thursday, April 6th 
Atter the four days’ Easter holiday it fell to
79.90 on April n th . It recovered to 81.25 on 
April 28th. ^

The index of the average prices o f 36 French 
rentes and bonds which stood at 86 (%  o f lo n 'i 
in the first week o f April, fell to 84.8 and 85 2 in 
the two weeks after Easter. After the

ĥe market showed effective strength. 
_  ^onch sjiares the movement was

r-TM d. and

I ^

similar— the index fell from 231 in the first week 
to 221 in the week after Easter, and then 
recovered to 225. For 25 foreign shares the 
movement was again similar— 347, 321, 331,

The volume o f dealings also remains very 
much reduced ; the index thereof (%  o f 1931) 
stood at 22, 37, 24 in the first three weeks of 
April for shares, and 78, 91, 68 for bonds.

INDICES OF SECURITY PRICES. 
(January, 1931, as 100.)

1935-39

m 1
C4>
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85M#

January, 1935..- 98 102 64 43 68 37 57 28April .............. 90 92 60 39 62 , 36 56 24July  .............. 90 91 69 38 62 34 51 25October 88 93 t5 37 55 35 49 26January, 1936... 82 88 57 38 53; 41 49 34April .............. 78 85 55 37 48 > 39 46 31July  .............. 78 85 44 33 37 24 32 22
October 91 93 51 41 51 : 38 41 31January, 1937... 87 85 53 46 49 , 57 54 57April .............. 77 78 50 47 45 i 54 44 44July .............. 82 83 45 42 37 ' 53 40 42
October 86 81 46 41 39 52 43 42
Januai-j’, 1938... 81 81 45 41 37 45 39 41
April ............ 83 79 ’ 48 45 42 50 45 43July  ........... 86 82 ' 48 47 42 47 43 41October 91 84 ! 47 48 39 46 42 39
January, 1939... 95 90 £4 53 48 49 45 44
April .............. 1 91 92 51 51 46 48* 48* 47*

* Provisijinal.

The index o f industrial production for 
February, 90, was 2 points higher than in 
January; all the subsidiary indices show an 
increase o f i, 2 or 3 points, that for metallurgy 
rising from 76 to 81 ; the building index at 67 
ccntinues its advance from the level o f 62 a 
year ago.

In February, 1938, the general index at 
85 was 5 points lower than this year. The 
following advances occurred in the chief groups 
since last year— mines 91 to 95.5, metallurgy 
79 to 81, motors 92 to n o , textiles 82 to 94, 
leather 69 to 76, building 58 to 67.

According to indications already received it 
is probable that the index for March will show 
a further increase o f 2 points.

The output o f electricity in February, 1939, 
1,268 Mn. Kwh., was J.‘̂ %  greater than a year 
before; 12.5% in the thermo works, only 4.9% 
in the hydraulic works.-

The reduction in the number o f assisted 
unemployed continues ; from 400,000 on March 
25th, it fell to 387,500 on April 22nd ; it exceeded 
394,coo a year ago. The improvement was, 
however, less rapid than in preceding months.

Weekly receipts o f the national railway 
company, which had been between 280 and 
290 Mn., advanced to 309 and 338 Mn. during 
the two weeks ending April 8^, i.e., Easter
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Saturday. They have returned to 289 Mn. 
The daily average number o f wagons loaded, 
which had fluctuated between 41,000 and 
42,000, fell to 37,000 in the week from April
8th to i6th.

From February to March external trade 
returns show a set-back, but, nevertheless, were 
higher than in January. Imports fell from 
4,519 Mn. in February to 3,991 in March, 
exports from 3,036 Mn. to 2,880 Mn. The 
excess o f imports declined from 1,483 to 1,112 
M n., o f which 841 Mn. was in respect o f foreign 
countries and 271 Mn. with the colonies.

d i s t r i b u t i o n  o f  s p e c i a l  t r a d e . Bln. Francs.

Imports Exports

1938 1939 1938 1939

Great B r i t a i n ..............
Germany.........................
Belgium & Luxembourg 
Switzerland ..............
Ital^ ••• ... ••• [ 
Spam ... ... •** 
tJ.S.A. ... ...
Brazil ..............
Argentina ..............
Other Countries

797
856
819
235
126
109

1623
151
216

3916

707
730
844
277
190
40

1372
166
346

4424

908
480
971
436
132
114
317
61

197
1480

1019
424

1037
547
129
84

551
74

228
2146

Total Foreign Countries 8748 9096 5126 6239

Algeria, Colonies
and Protectorates... 2950 3393 1849 2497

T o ta l .............. 11693 12489 , 6975 8736

end o f March (700.

[France
In the first quarter o f 1939 there was, com

pared with the first three months o f 1938, a 
rise in the value o f imports o f 790 Mn., and in 
exports o f 1,760 Mn. But the total weight of 
imports fell by 2,197 thousand tons, or 17% , 
and o f exports by 764 thousand, or 10%. This 
was a consequence o f the depreciation o f the 
franc in the first half of 1938 and the rise in 
internal prices.

T he upward movement o f wholesale prices 
which raised the index o f 45 commodities from 
666 at the end o f December, 1938, to 681 at the

o f July, 1914), was reversed in 
April, On 22nd it fell to 674. This fall was 
attributable to foodstuffs for which the sub
sidiary index fell from 652 to 630, whilst that 
for raw materials rose from 706 to 713. That 
for home produce fell from 708 to 694, whilst 
that for imported goods rose from 631 to 637, 
In March, 1938, the general index was 619, so 
that there has been a rise o f about 10% on the 
year.

The retail indexes fell only slightly in March 
compared with February ; that o f 13 articles in 
Paris from 744 to 742, that o f 34 articles from 
7 5 5  to 752 (%  o f July, 1914). In March, 193 5̂ 
these two index numbers stood at 698 and 690, 
so that there have been increases of 6% and 9% 
respectively.

1936 
Quarter.

4lh

WHOLESALE PRICES.
Average 1901-10 =  100.

1937
Quarters.

1938
Quarters

1st 2ml 3rd 4th le i 2nd 3rd 4th

1939
% Changp.

Food—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
M 4TER1ALS—

Minerals and Metals 
Pig Iron ...
Iron Bars ... 
Copper 
Lead 
Coal

« « •

Textiles 
Cotton 
Wool 
Silk... • * #

♦  »  »

» •  •

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

Total Materials
Total Food and Materials

8 639 654 654
8 558 608 609
4 503 541 567

678 613 Rl«

7 547 680 676
1 455 549 607
1 541 631 702
1 312 456 440
1 1 742 947 805
1 684 732 769

6 486 526 565
1 522 567 572
1 493 623 538
1 206 239 229

3 306 369 320
2 715 , 799 ' 864
1 476 476 , 482
1 641 715 754
2 438 451 463
1 820 843 946
1 632 713 756
1 73 87 80

25 504 574 591
45 538 592 604

736

11
760 783

668 707 743
629 614 618
687 709 734

785 732 746
701 791 805
751 822 855
533 428 439
931 781 794
800 878 899

648 619 631
56 L 507 569
043 545 534
292 292 293

414
868
601
804
490
950
858
89

666
675

382
1022
603
829
517
971
882
78

363
943
609
983
543
989
914
79

657 666
680 606

895 I 795 743 :
693 ' 745 810
624 653 671 '
763 747 756 ■

766 825 863
838 854 854
857 861 861
451 540 590
812 876 928
943 944 992

670 706 726
596 619 619
569 593 591
303 334 351

357 351 356
1056 1082 1030
617 ; 620 620
969 1033 1112
561 573 587

1012 1012 1012
914 909 914
74 101 106

691 722 759
725 7 ^ 74ii~

Quarter'. 1st Qr. 1st Qr.
1937 to 1938 to

1st 1st Qr. 1st Qr.
1938. 1939.

776 -t- 20 _ 1
b04 +  22 + 8

. 7C6 +  14 -1- 14
I 773 +  20 -1- 5

857 -p 10 4 12
876 -f- 47 + 9
921 -1- 35 + 8
547 -  4 25
86t -  16 + 9

1017 -f 23 + 13

788 -I- 20 + 25
567 0 0
550 4- 2 + 3
395 -b 23 + 35

354 -  1 2
1028 -i- 18 + 9
620 +  27 + 2

1152 +  37 + 17
599 +  20 + 10

1278 +  17 + 29
927 -f 28 + 1
102 -  9 + 29
763 -1- 16 -f- 15

1 767-5 -b 18 + 10
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France]
There has been a very definite change in the 

transactions between the Savings Bank and the 
Deposit Bank. Whereas in the two months, 
February and March, there was an excess of 
deposits amounting to nearly a milliard, from 
April 1st to 15th there was an excess o f with
drawals of 264 Mn. This clearly resulted from 
the repercussion of international events. On 
December 31st last depositors* balances in the 
560 ordinary savings banks reached 37,460 
Mn. francs, the average amount being 3,500 
francs.

The French economy is more and more con
centrated upon national defence requirements ; 
to sustain the burden of armament manufacture 
and the new taxation which it entails, it is 
necessary for production to be increased in 
other sections. Such development will be 
helped by the measures which have been taken, 
especially for the lengthening of the working 
week and the abolition of the system of in
creasing rates for overtime. But allowance 
must be made for the detrimental effect of the 
international crisis.

GERMANY.
Information communicated by Dr. M. J. ELSA S

REVIEW  OF F IR S T  Q U ARTER, 1939.

M ay y d i 1939.

Ba r e l y  six months after the incorporation 
of the Sudetenland, Bohemia and Moravia 
became Protectorates of the German Reich. 

The population of the Reich was thus increased 
by 6,800,000 and the area by nearly 20,000 
square miles. The new territories do not offer 
scope for new setdement, for their density of 
population is practically the same as that of the 
old Reich.

The towns in the new territories which 
number more than 100,000 inhabitants are 
Prague, Briinn, Mahrisch-Ostrau and Pilsen. 
More than three-quarters (77%) of the popula
tion are Roman Catholics. Since the people of 
Austria were also preponderantly Catholic, the 
proportion of German subjects belonging to this 
faith has been substantially increased.

Rather more than a quarter o f the people of 
the Protectorates, namely 28%, are engaged in 
agriculture and forestry, while 72% are engaged 
in commerce, industry and professional and other 
occupations. The most important industries of 
Bohemia and Moravia are the metallurgical 
and electrical industries, which employ 140,000 
workers. The textile industries come next, with 
half as many workers, and then come mining,
boot and shoe manufacture, and woodworkin|. 

IS u s tr ie f

the Reich cannot make full use of the foreign 
effects o f Czech nationals, for the most important 
countries have denied its title to them. Less 
immediate gains are to be found in the acquisition 
of great industrial establishments which can be 
turned to the use of the Reich, and of control 
over a highly-skilled industrial population. The 
great armament works of Czecho-Slovakia, 
especially the Skoda Works, are a very important 
acquisition ; for not only do they raise the war- 
potential o f the Reich, but they also have hitherto 
been the principal suppliers o f armaments to 
the South-East o f Europe.

Slovakia was declared a separate state 
in the middle of March. Its sovereignty is 
recognised to the extent that it is to be allowed 
customs and currency autonomy. Slovakia has 
an area of about 15,000 square miles and a 
population of about two and a half millions. Its 
chief exports are timber and various ores. Owing 
to her exceptional need for such materials, 
Germany will henceforth become the principal, 
i f  not the sole, buyer o f these Slovak goods. The 
iron ore industry and the oil industry have scope 
for much expansion, so that German capital is 
likely to find employment here.

gold and foreign exchange which was found in 
the central bank of Czecho-Slovakia. However,

The union of the Memelland with the Reich 
brings an increase of population of about 150,000. 
MemeUand is predominantly agricultural. 
Timber and paper mills in the town of Memel 
are the sole noteworthy industrial establishments 
of the region. It has a population density of 
about 140 to the square mile.
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In March an agreement was concluded 
between Germany and Rumania, and this is of 
great importance to the German economy. The 
principal result is that Rumania’s untapped oil 
and metal resources are to be exploited by joint 
German-Rumanian companies. O f course the 
agreement is not yet in operation, since it is not 
yet ratified and it does not come into force 
until one month after ratification. Thus political 
developments in Europe may yet interfere with 
its application.

The financing of Reich requirements by 
means of the issue of bills and long-term loans 
was abandoned in March in favour of a new 
plan. Hitherto the financial methods of the Reich 
had been constantly affirmed as appropriate to 
its tasks, and it was again and again stated that 
these methods, which required new loans of liquid 
funds every other month, could be carried on 
indefinitely; some foreign observers also seem to 
have been impressed by the way in which the Reich 
managed thus to meet its extraordinary capital 
needs. The responsible quarters in the Reich 
now appear to have changed their minds, for 
otherwise so doubtful an experiment as the new 
financial plan would be inconceivable. It may 
be admitted that it is theoretically possible, by 
means of a rapid succession of loans, to reserve 
all free capital for the State, and at the same 
time to prevent a rise in prices. But in practice 
this sooner or later meets with extreme diffi
culties, and this seems now to be the position in 
Germany. The latest loans were not easy to 
raise. The State Banks found they were
holding a large proportion of Reich loans, 
which had been passed on by industry. 
The redemption of the special delivery bills 
which were issued as payment to the suppliers 
of the Reich set the authorities a difficult 
problem. The new plan contemplates the 
issue of two types of tax certificates which will 
serve as payment for deliveries to the Reich up 
to 40% of their value. One type, which is non
interest bearing, will serve as currency for 
certain specified transactions. I f  this plan is 
carried out for some time, it seems impossible 
to avoid a measure of inflation.

It appears that in future the limitation of 
profits, under the law relating to distributable 
funds, will be considered unnecessary. The 
State hopes rather to serve the same ends directly 
by the taxation of excess profits. The new tax 
will fall on any increase in profit shown over 
the previous year, to the extent of 30%. It is 
estimated that for certain incomes, any increase 
will be taxed away to the extent of 90%-

[Germany
applies especially to single persons’ incomes, 
which already bear much heavier taxation than 
others.*

The published Reich debt, which totalled 
18,910 Mn. marks at the end of January, 1938, 
rose to 28,109 Mn. by the end of January, 1939. 
The total may not be incommensurate with the 
economic capacity of the country, but the 
increase over the year is of extraordinary dimen
sions, and it must be remembered that this 
applies only to the acknowledged portion of the 
debt. During the month of January of this year 
alone it increased by 929 Mn. marks. In 
February and March it probably increased even 
faster, owing to the mobilisation caused by the 
march into Czechoslovakia. The indirect burdens 
caused by repeated mobilisation are also very 
heavy. Thus the rolling stock of the State 
Railways is insufficient for the demands now 
made upon it. It has been decided to devote a 
sum of 3,500 Mn. marks to new railway equip
ment, but this programme is to extend over 
several years.

The foreign trade of the Reich was passive 
during the first quarter, and all the more so if 
Austria and the Sudetenland are included. 
However, the statistics are not immediately 
comparable with those of the previous year. 
For example, trade with Austria is now internal 
trade, so that the import and export figures of 
the new Reich would thereby be less than those 
of Germany and Austria separately. However, 
there is no doubt that German exports are 
meeting increasingly heavy difficulties. This is 
not merely due to the boycott of German goods, 
but also to the distrust of German goods caused 
by the use of substitute materials. The extent 
of the hindrance to German goods caused by 
the American additional tariffs will very soon 
show itself In order to meet these difficulties, 
the Reich is trying to make agreements with 
other countries, especially her eastern neighbours, 
which bind them to exchange a large portion o 
their goods with Germany. It is easy to under
stand that the smaller states of Europe are 
reluctant to enter into such agreements; for 
they bring them into economic, and perhaps
political, dependence upon Germany.

A further cause for Germany’s export
difficulties is the fact that deliveries are often 
not being made in time. In a report of the

i

* At the end of April the law relating to increased profits 
was changed. For the years 1939-40 the tax is to be 15 /o 
of th e T o f it  increase. The first 6,000 marks of income are 
free of this tax, also the first 1,200 marks of increase in the
years I939'40-
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FINANCE, PRICES and WAGES

STOCKS & SHARES.

XS
-S-Q gg flH■ sS

a |  o C6 ® "S
33ro

%l

C ap ita l 
Issues by

01

M ks.
1 ^ .

Mke.
Mn.

B A N K IN G .

B e ich sb an k .

o
M ks.
Mn.

41

M ks.
M n.

N o te  C ircu la tio n .

M arks
M n.

M ks. 
000 M n.

^  CAo G a

s |S

o

Mks<
Mn.

M ks. to

Pre-War
Average

1933 Av.
1934 Av. 
1936 Av.
1936 Av.
1937 Av. 

1936
JAN... 
F E B ... 
MAR.. 
APU... 
MAY... 
JUNE
JULY
AUG...
SEPT.
OCT...
NOV...
DEC...
1937 

JA N ... 
FEB... 
MAR.. 
APR... 
MAY... 
JUNE
JULY
AU(i ..
SEPT.
OCT...
N O V ...
DEC...
1938 

JAN ... 
FEB ... 
MAR. . 
APR ... 
MAY... 
JUNE
jui.y
AUG...
SEPT.
OCT...
NOV...
DEC....

1939 
JAN.... 
FEB ... 
MAH... 
APR.... 
MAY...

6100

Aug.,
1914
4500

67-3 24-9 49 -4 4350 377 3500 5-56 11715
77-5 17-7 20-1 4854 606 3727 5-62 11759
90-4 7-1 22-2 4899 806 3920 6-02 13178
99-9 2-9 49-6 5146 672 4478 6-47 14840

Ul-7 13-5 34-3 5920 715 5073 7-03 16735

91-8 0-4 21-8 4962 690 4097 609 14397
93-8 0-1 14-8 4597 605 4172 6-20 14457a

93-3 11-4 13-0 4824 572 4267 6-27 14372
96-2 2-0 14-2 4989 776 4348 6-35 14429
99-3 4-2 10-7 4849 650 4430 6-44 14649

101-6'1 8-5 5203 677 4389 6-35 14735
103-1 7-6 197-6 6371 804 4471 6-45 14654
101-8 68-5 4815 640 4540 6 -5 4 15463
100-1 7-3 22-0 5288 669 4667 6-65 15417
1060 2-2 18-1 5928 694 I 4713 6-71 15017
106-6 0-1 194-0 508S 622 4674 6-65 15245
105-4 0-1 12-4 5834 667 4980 6-96 15246

106-6 80-3 86-7 5405 775 4799 6-72 15311
108-1 49-1 72-5 5018 731 4816 6-74 16300
1U9-3 15-3 5800 716 4938 6-84 16058
110-6 8-8 6263 789 4979 6 94 16166
llL-8 0-7 1 0 - 3 5552 736 4902 6-83 16907
112-8 6-7 6048 715 4991 6-94 16904
114-6 17-5 33-4 6119 707 5111 7-10 16857
115-7 98 14-4 5747 625 5115 7-09 16926
114-8 — 13-4 5979 649 5256 7-26 17602
113-2 2-7 29-6 6377 675 5275 7-28 17574
112-0 1-0 10-7 5965 729 5196 7-18 17655
111-3 1.5 111-6 6762 732 6493 7-50 17570

113 8 5-8 41-9 6110 826 5199 7-14 18910
113-6 12-3 4-2 5431 761 5278 7-24 18975
113-9 7-5 10-4 6685 823 5621 7-67 19098
114-8 1-7 57-5 6105 1221 6086 8-09 20739
112.7 33-2 4-4 6157 955 6268 8-23 21593110-5 10 19-2 6495 1010 6440 8-48 22446
107-9 5-5 83-6 6539 941 6650 8 - 7 2 22936102-2 19 409-4 6779 863 6863 8 -9 5 23763103-2 3 - 5 71 7091 902 8023 10-17 23827107-5 1-0 10 7 - 8 6962 901 7753 9-86 25676106-0 n o 6723 949 7743 9-86 256601031 19-8 7617 1027 8222 10-40 27180
103-9 1-0 48-0 6877 916 7816 9 -9 4 28110104-8 — 19-5 6258 1028 7939 10-08 29537102-9 98 64-3 7691 964

1126 1
i

8310
8518

10-50

] Base 1924-6 average. t  N ew Index,. Aug..

% 
July, 
1914 
3*15 815

3-44 
2-52 
2-485 
2-485 
2-491

4-87
4-47
3-61
3-22
3-04

326
234
243
216
189

2-488
2-458
2-462
2-489
2-490
2-489

263
230
226
181
234
208

2-484
2-488
2.490
2-495
2-491
2-490

218
193
178
199
212
235

2-490
2-490
2-490
2-490
2-490
2-497
2-498
2-491
2-494
2.494
2-490
2-483

226
206
235
234
180
181

2 486 
2-479 
2-473 
2-493 
2-489 
2-492
2-485
2-490
2-496
2-499
2-497
2-496

2-493 
2-493 
2 493 
2-493 
2-493

3-25
2- 87
3- 0 
3-12 
2-75

FINANCE 
Share Index.—

Capital Issues.— 
R e ich sb a n k —C le a rin gs  

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

PR ICES
of m on th . B ased on Wholesale 

1924-6 average. W jrtsch aft u n i  S tatiscik
W irtsch aft und S ta tis tik .
W irtsch a ft und S ta tis tik .

S ilv e r.—
Pig Iro n .—
Food and All Items.

Second week of m onth  
E nd of m onth.

R e t a il-
Reichs Index.— 

W A G E S -
I  I

1st of m ^nth.
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b* 0
MkSvMks. per

B- Kg.v M.Toda

81-0

39-6 63
42-1 63
55-2 63
41-0 63
40-4 63

54-6 63
38-5 63
39-0 63
39-5 63
40-5 63
40-0 63
3 9 - 5 63
39-5 63
40-5 63
39-9 1 63
39-6 ' 63
41-5

42-2
1
1 63

40-2 63
39-9 i 63
41-3;' 63
40-7 63
405 63
40-1 63
40-3 1 63
39-8 63
39-9 ; 63
40-0 ' 63
39-6 63

37-7 63
40-7 63
40-7 63
38-1 63
37-7 63
38-2 63
38-3 63
38-7 ■ 63
38-1 63
37-9 63
38-1 63
38-2 63

37-9 63
38-1 63
39-2 63
38-0
38-5

In d e x  Nos, of 
Prices of

%

100

86-7
95-9

102-2
104-9
104-6

105-2
104-8
104- 5
105- 0 
105-3
105- 7
106- 1 
106 4 
105-0 
103-8 
103-2 
103-6

100

93-4
98-4

101-8
104- 1
105- 9

103-2
103-4
103-9
103- 9
104- 1 
104-6
105- 7
106- 4 
105-4 
105-0 
104-7 
104-6

105-0
105-7
105-6
105-7
105-8
1060
105- 6
106- 6 
105-6
105- 7
106- 8 
107-2

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
106-7
106-2
105-9
105-5
105-5

105-5
105-5
105-8
105-6
105-4
105-6

107-8
107-6
107-8

105- 5
106- 1 
105-6
105- 9 
1C6-0
106- 7

106-6
106-5
106-7
106-4

I

* New In d ex , %  of D ecem ber, 1935.

R E .
T A IL

100

118-5
t

123- 0
124- 5
125- 1

124-3
124-3
124-2
124-3
124-3
124-5
125-3
125-4
124-4
124-4
124-3
124-3

124-5
124- 8
125- 0 
1251 
125-1 
125-3
128-2
126-0
125-1
124-8
124-9
124-8

124- 9
125- 2 
125-5 
125-6
125- 9
126- 0
126-8
126-5
125-2
124- 9
125- 0 
125-3

125-8
125-7
1260

REA L
WAGES,

a o o

o »< -o

1913
100

111-2
106-6
105-4
103-9
103-3

104-2
104-0
1040
103- 9
104- 0 
104-0
103-8
103-2
103- 9 
1041
104- 2 
104-1

104- 1
105- 9 
103-9 
103-5 
103-4 
103-4
103-3
102-5
102-7
102-9
102-8
102-9

103-7
103-5
103-7
103-7
103- 7
104- 1

107-0

1st of m on th .
M onth ly  average . W irisch a ft und S ta iis tik .
S ta tis tisch es  R e ich sam t In d ex  — average for 

m onth  an d  m idd le  of m on th  respectively .
F o r m id d le  of m o n th . E ild ien st des sta tistischen  

R eichsam tes.
W irtsch a ft a n d  S ta tis tik . W eighted  average for 

sk illed  w orkers in 12 occupations. Average 
for m o n th . B ased on hourly  wRers from 1931. 
previously  on w eeklv w ages. A fter 1937,1st of 
m on th , %  of D ecem ber, 1935.
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NOTES AND SOURCES.
IMPORTS AND EXPORTS. 

W e ig h t -
Values In Gold M a rk s— 

COAL OUTPUT 
SHIPPING
RAILWAY GOODS R EC E IPT S -  
UNEM PLOYM ENT-

S S c b e \ * ^ R e ic ^ h s a m t— M erchandise and bullion  m cl .ded.

E xclu d in g Saar till A p ril. 1935- W ir ts c h a ft  und S :atistlk  

Statistich es R eich san u.

X I  P eT en .'a\^ I o ? X . i n .  place capacity  occup.cd.
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Germany]
Berlin Chamber of Commerce it is stated that 
this is due to the shortage of skilled labour. 
The report says further that the German exporters 
are suffering from the lack of their own repre
sentatives abroad, especially because recruitment 
from Germany has dwindled. The report 
forgets, however, that many representatives were 
so-called “  non-Aryan,”  and have since either 
voluntarily or involuntarily passed into the
service of foreign firms.

In March an agreement was concluded
between ± e  Federation of British Industries 
and Reichsgruppe Industrie (representing German 
industry), the aim of which was stated to be the 
eliminadon of destructive competition and a 
general understanding about the allocation of 
markets. Political developments have caused 
the postponement, if  not the abandonment, of 
these aims.

Examination of the foreign trade of the old 
Reich with particular countries in the first two 
months of this year reveals that trade with 
European countries in February was about 
13 Mn. marks less than in January; it was also 
8 Mn. marks less than in February of last year. 
Only the exports to Denmark, Norway, Sweden, 
Turkey and Jugoslavia increased. Among over
seas countries exports to Argentina, Japan and 
China suffered heavily, but South African pur
chases increased.

The production of coal in the Ruhr in 
February was naturally smaller ±an in January, 
although at 10 Mn. tons it remained about
300.000 tons less than that of February, 1938. 
In February of this year 419,000 tons were pro
duced per working day in the Ruhr area, as com
pared "with 423,000 tons in January and 433,000 
in February, 1938. Production is thus on the 
decline. As the demand for coal has not dimin
ished, the decrease is cushioned by the pit stocks. 
In the Ruhr pit stocks fell between January and 
February by 5 80,000 tons,after falling by 1,060,000 
in January. At the same time working hours in 
coal mines have been increased. At the end of 
January permission was given for the working of 
one overtime shift per month by older youths. 
Boys may now, for certain kinds of work, be 
employed until 10 p.m., while older youths may 
also work night shifts in the lignite seams. In 
March the daily output of coal for the Reich at
624.000 tons, was higher than in the previous 
month. In the Ruhr, however, the increase was 
s^ht, and production remained lower than last

In February 15,000 more workers were 
employed on the “ Autobahnen” ; in total,

104.000 workers were thus engaged at the end 
o f February, and nearly 40 miles were begun. 
By the beginning o f March about 1,000 miles 
were under construction. In the whole of the 
Reich 17,000 motor cars were produced in 
January and 18,000 in February, as against
16.000 in February, 1938. Commercial vehicles 
produced in January numbered 4,800 as against 
4,300 in February and 4,000 in February, 1938. 
The 1939 figures are not strictly comparable 
with those o f 1938 owing to the increase in the 
area o f the Reich.

According to the Reich Statistical Office not 
only has the number o f employed workers 
increased during the past year, but so, too, has 
the length o f the working day. The average 
working day is given as 7.96 hours. Hourly 
earnings in September, 1938, on the average 
were barely 4% higher than in September, 1937, 
Weekly earnings, however, have risen by more 
than 7% . The increase in average hourly 
earnings is attributed chiefly to changes of 
employment, so that a larger proportion of 
workers have moved into higher wage groups. 
O f course such change o f employment is now 
completely subject to the approval of the authori
ties. The situation in the labour market shows 
little change. There is a general shortage of 
skilled workers, and especially o f builders and 
agricultural workers. The statistics for the 
beginning o f April are not yet available.

During the first quarter of the year a decree 
was issued making the collection of economic 
statistics subject to official permission. This 
decree comes into effect from April ist. Its 
aim is stated to be the elimination of unnecessary 
labour, arising, for example, out o f the duplica
tion of statistical work.

RECEN T EVENTS.
The money market was very easy during 

April. This was owing to the fact that short 
and medium-term treasury bills then fell due. 
In consequence o f this liquidity the total out
standing quantity o f Gold Discount Bank bills 
again increased; the total outstanding quantity 
o f these bills is now estimated at more than
1,500 Mn. marks.

The Reichsbank statement for mid-April 
shows a bill portfolio o f 7,427 Mn. marks as 
against 5,380 Mn. at mid-April last year. The 
Reichsbank note issue was 7,786 Mn. marks, as 
against 5,524 Mn. last year. Daily maturing 
liabilities are given as 1,126 Mn. The “  Other 
Assets”  were 1,311 Mn. marks as against 
I5503 Mn. last year.
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For the development o f the German economy 
the Minister o f Finance was empowered at the 
beginning of April to give the following guaran
tees ; 500 Mn. marks for the export trade, 
200 Mn. for industry, 300 Mn. for manipulating 
the grain and fodder markets, and 200 Mn. for 
other agricultural markets; furthermore, 250 
Mn. are set aside for workers’ dwellings in 
country districts. The powers given the Minister 
before this remain unaffected.

At the beginning o f April the Bourse was 
rather firm and prices in the first week o f April 
were about 3% above those at the end o f March. 
This was probably due to the fact that the law 
limiting the distribution o f dividends will not 
be renewed in the future. However, its pro
visions will not expire until the middle of 1940, 
so that the abolition of the law would not make 
itself felt in balance sheets before 1940-41. A  
larger rise was shown by Reichsbank shares 
which at one time rose by about 6%. This was 
due to the Government’s intention to amend 
the Bank Act and to compensate the Reichsbank 
shareholders, i.e., to buy up the shares.

In the second and third weeks o f April the 
Stock Exchange was quieter, and business was 
subdued. Dealings were effected with prices 
sagging so that at the beginning o f the fourth 
week the price level was scarcely higher than 
in March. The weaker tone o f the Stock 
Exchange appears to be due to the prevailing 
political tension.

Foreign trade in March shows imports for 
the old Reich at 454 Mn. marks. Exports 
totalled 455.7 Mn. Hence there was an active 
balance for the old Reich o f not quite 2 Mn. 
marks. Foreign trade for the new Reich (i.e., 
including the new territories) showed an import

[Germany
surplus o f 23I Mn. marks, with imports at 
504 Mn. marks and exports at 480.5 Mn.

On April ist a new Tariff Act came into 
force. Austria and the Sudetenland are to have 
the same customs law as the rest o f the Reich. 
But to the Protectorates of Bohemia and Moravia 
the German customs law has not yet been applied.

Gradually prices in Sudetenland have become 
adjusted to those in Germany, and there is an 
attempt to equalise wages in the two areas. 
The purpose of this is to keep the standard of 
living equal throughout the greater Reich. 
Hitherto, in order not to damage exports no 
sudden price or wage changes had been allowed 
in the industrial districts of Sudetenland. Thus 
price rises had been permitted only with the 
consent of the authorities.

The Reich Statistical Office published in its 
April number figures showing an economic 
comparison between 1932 and 1933 and 1938. 
It appears that steel production was in 1938 more 
than four times as high as six years ago, and cement 
production nearly six times as high. A  comparison 
is also given between the consumption (per head 
o f the population) o f certain foodstuffs in 1938 
and 1932.* The greatest percentage increase in 
per capita consumption of foodstuffs was in fish. 
It is interesting to note that butter consumption 
per head in 1938 is said to have been 16% higher 
than in 1932, the year in which butter was not 
yet rationed. How this is to be reconciled with 
the general view about the scarcity of butter it 
is difficult to see. Perhaps the clue to the 
mystery is to be found in a footnote to this 
publication, according to which the figures for 
1938 were “  estimated.”
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* The figures published by the Reich Statistical Office 
refer to the old Reich only.
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Information communicated by Professor C. O TTO LEN G H I, formerly
of the Royal University of Turin.

May 1st, 1939-

IN April Albania, which for many years had 
been under the political, economic and 
financial protection of Italy, who had taken 

a large part in her political and economic con
stitution, passed under the sovereignty of Italy. 
This will have favourable political and economic 
results.

It is a country of 11,000 square miles, with 
a population of a million. The chief agricultural 
products are wheat, maize, barley. The subsoil 
is rich in minerals such as copper and iron, 
which have been very little worked; there are 
many naphtha deposits ; the output of petroleum 
is about 130,000 tons a year, and Italian stimulus 
can make it much greater. Sheep, goats, cattle,
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Italy]

e x c h a n g e s .

Value In Italian 
Lire.

% %

1918 Av.

1924 Av.

1988 Av. 
1984 Av. 
198B Av. 
1980 Av. 
1987 Av. 

1986
JAN......
FBB. ... 
MAK......
a f r i l ..
MAY .. 
JUNE ..

100 100

440

299
224
232
24211
364

239 
238
240
243
244 
244

JU L Y ... 
AUG. ... 
SEPT. ... 
OCT. ...
NOV......
DEC...... i
1937 '

JAN.......
PEB. ...
MAK.....
APRIL... 
MAY ... 
JUNE....

243
243
243
3o4
364
364

399

248
232
234
24811
369

100

119

243
245
245
247
249
251

364
364
364
384
364
364

JULY ...
AUG......
SEPT .... 
OCT. ... 
NOV. ... 
DEC. ... 
1938

JA N ......
FEB. ...
MAR......
APRIL... 
MAY .... 
JUNE ...

364
304
304
364
364
364

r » •

JULY ...
AUG......
SEPT....
OCT......
NOV. 
DEC. 
1939 

JAN.. 
FEB.
MAR......
APRIL...

364
364
364
364
364
364

307
366
365
36?
369
369
370
372
370
370
372
374

75 
76-4 
79-5 
83 ' 
76-6

82-1
82- 5 
82-8 
831
83- 3 
83-3
83-5
83-3
83-3

87- 9
88-  2

88-3
83*1
86-9
85-2
84-9
84-2
7 2 0
70-9
67-0
630
64-2
64-0

364
364
364
364
364
364

« 4 «
364
364
364
364

374
375 
373 
372 
371 
370
369
365
359
357
350
349

63-0
620
69-0
53-4
53-2
52-6

349
349
350 
350

52-4
51-8
50-8
50-3
49'8
49-8

49- 8
50- 1 
50-2 
50-2

FINANCE.
SHARES.

%
Mn.
lire.

BANKING.

Bank of Italy.

<4fa

%

100

247

117
133
145
15611
200

73

28

189 
192
190
196
197 
200
209
2L5
203 
197
204
205

100
(mid
1500

724
825
810
796
969

848
769
710
785
773
777
905
743
662
872
750
960

1059
890

1019 
994 
850

1020

100
1913)

797

497
492

696

100
(end
1218

1259
992

1204
932
894

1014
871
830

969
988

1037
1173
892

1084
1096
968
907

1090
904
905

681

662

614

904

741

713

680

Average of first 9 months.

%

100
1913)

401

617
643

No.

596-tl

605

830
645
537
412
248

556
482
506
436
475
376
620
323
336
338
276
321

260
202
178
223
224 
194

225
205
220
202
191
203
276
174
241
247
244
237

245
252

.Z
wO

B o  .

- S iD o

.08

110
116

)

TRADE.
IMPORTS.

VOLUME.

•
.9du
o

%

9
do
O

%

100 1 100

117 103

26 82
25 , 103

91
i

115

40 197
19 99
11 67
51 67
37 82
15 62
11 80
23 78
38 78
43 74
66 80

96 ' 89
112 94
155 109
152 106
255 120
193 120
80 i' 114
29 133
13 131
5 133
5 ' 123
4 108

5 99
12 ' 103
6 129
9 i 119
2 1 112

19 11 126
64 103
26 116 ;
9 14

28 115
9 55

56 1 103

16 80

% % %

EXPORTS.

100

97

109
92

100 100

184

286
340

82 ! 235

133 342
121
149
149
242
134
342
285
308
272
239

176

394
282

189

122

266
239
282
307
254
376

148
159
132
307
238
265

50 95 149

1 VOLUME.

M

09 *a su O d a
X S

T3-S
5 2

S CQ
S3 is

o  3 O o

% % %

100 100

74 128 73

48 102 98
26 83 90

28 118 97

40 64 109
13 24 67
5 40 43

32 42 40
62 56 62
33 58 94
26 53 97
35 47 60
52 73 108
46 49 97
61 140 109

65 93 83
29 125 108
30 122 101
19 138 77
35 111 60
27 200 92
18 71 117
13 114 79
11 87 142
22 118 79
33 129 08
33 116 126

28 122 97
32 105 103
58 78 23
48 80 146
60 131 54
40 96 73 :
19 111 141
17 69 136
18 100 82
32 69 62
48 105 50
33 160 61 :

29 95 90

IM- I Ex. 
POBXB[POm

VALUE.I

EXTERNAL
TRADE
ezolodlng
precious
metals.

Mn. Mu. 
lire. lire.

303

1615

209

1196

(565
(438

443
439
417
556

499
436
445
463
869

280
325
208
339
384
495

396 
471 
467
446 i 
696 I
775 :

338
487
481
578
722
844

902
922

1082
1249
1354
1567
1112
1125
1059

602
774
828
977
848

1162
722
014
812

1142 851
1146 846
1182 1032

1135 
998

935
885

824
879
813
843
802

876
788
755
767
791

705
816

730
820
807
939
798

1124

684
822

. „ . ,  ̂ Declared values. \  M on th ly  av e rag e  1912-4.
^ S e r ie s  re la tin g  to  B ank of I ta ly  as so le issu ing  in s titu tio n . B a s e - to ta l  1913 no te  issue

*• New series %  of 1928.

FINANCE.
Exchanges— 
Industrial Shares—

New Capital Issues 
Bank of Ita ly -  
Other Data—

PRODUCTION.— 
EXTERNAL TRADE.-

NOTES AN D  SOURCES.

^Direzione genera le del Tesorol
Borsa di S i l£ w ^ ^ ^  sh a re s  of 20 in d u s tr ia l com pan ies on th e  M ilan  B ourse (B oliefino  dHla

D^p^oSsTn (Con/e<fer««07ie oe^ierale bancarta).
Savings ban k  dennsSt* no te  c irc u la tio n  a t  en d  of m on th .
C n o iJ fn V s-to t^  1936 %  of 1928. prev iously  % of 1913.

ctentrale di Statiatica— UMcia Staliatica del Comiglio pro- 
Official index number published by the m n istry  of Corporations.

month {Statistica del Commereio spectale d'tmportasion  
Values per month (BoW. menaile delV la titu to  oentrale).
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TRADE.
c^HIPPING.

Movement of 
Merchandise 

throxigh 
All Ports 

In- Out
ward ward

000 Met. Tons

r a il 
w a y s

0000
Met.
Tons

1913 Av. 

1924 Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av.
1937 Av.

1977
2414
2545
2029
2434

704
826
828
929

1032

328
549
386
380
483

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

JULY... 
AUG.... 
SEPT... 
OCT. ... 
N O V ... 
DE(L...
1937 

JAN. ... 
FEB. ... 
JIAR.... 
APRIL 
MAY ... 
JU N E..

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

1988 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
M4.Y ... 
JU N E..

JULY .. 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D EC ....

1939 
JAN. ... 
FEB. ... 
MAR.... 
APRIL

2205
2024
2119
1937
2L89
1772

2098
1969
1825
1901
1897
2419

2029
2166
2515
2729
2726
2451

2589
2600
2321
2555
2228
2503

2227
2199
2790
2502
2490
2480

2773 
2426 
2585 
2462 
2415 
2646

2249 
2529

711
734
853
846

1054
938

911 
903 
954

1078
1129
1061

944
912 

1014 
123) 
1187 
1113

1229
970

1002
1031
973

1017

1009
929

1104
990

1066
1084

1053
1014
1041
1089
1131
1048

1075
1168

343
358
373
340
365
353

387
422
457
479
474
486

526
502
529
531
491 
505

415
434
489
433
432
456

460
467
492 
476 
431

392
431

PRICES. EMPLOYMENT.
[Italy

WHOLESALE. RETAIL.

MATERIALS

% %

bo

%

> am 
d *o ̂
^  a  o

FOOD PRODUCTS.

c-^ 1 -

%  1 % %

Gen.
eral

Index
Bachi

%

Base 
1901-5 
=  100 

%

*3 US
g S a 
o S SaiH 3 
O Co  3
^  ^ i! S.2
V i^  p

UNEMPLOY.
MENT.

N ob. a t  end 
of month
*  ̂ I

000 000

545 I 100 

494 I 538

264
251
348
385
512

100

466

287
284
350
394

100 ; 100 100 I 100 100
I

906 945 817 454 i  788

260 245
276 321
319 i 328 
344 ; 331

128
87

134
179
298

354
328
395
440

326
346
372
475
671

447
432
412
399
376
361

351
314
339
368
396
396

393
393
393
393
393
393

393
393
393
395
390
399

540 I 
545 
538 ' 
558 
568 
556 .

Iron .Copper 
351 '
398 I 
398 
398 I

I

470 i

470
470
470 i
470
47)
470

4

470 I  
470 ' 
470 I 
470 
470 
470 1

453
453
453

599 
593 
599 
599 
5S9 
599

581 
581 
581 
581 
581 
581

581 
581 
581

240
241 
243 
249 
275 
270

312
312
367
356
357 
350

345

427 387 
438 400
442 ! 437 
442 475
435 ; 487 
435 475

475
500
513
525
500
525

525
525
525
525
575
569

100 100 100 

438 503 482

156 259 
236 319
272 356
123 , 392 
243 454

506
506
495
484
484

607
611 j
589 
609

609 
598 
589 
598 
598 
601

601 
611 
611

354
355 
351 
353 
350 
350

362
362
362
362

502
502
502
502
502

502
502
532
602
502
638

538
538
538
538
538
538

538
538
538
538

219 
219 
219 
221 
231 
231

569
569
569
625
637
637

638

575
581
569
587

525
531
563
553
563
563

565
563
581

325
310
306
300
393
408

369
365
388
375
382
382

386
413
413 
410 
416 
422

422
422
422
423 
495 
495

495
495
495
495
396
396

396
414 
429 
402 
404 
410

410
410
416
416
416
423

350
350
350

484
484
484
484
484
484

484
484
484
484
484
484

484
484
484
484
484
484

484
484
484
484
484
484

518
518
518
518
518
618

518
518
518
657
637
637

100II 

737 I 545

426
417

392
376

m \̂

499

450 
429

74 165

1019 
656f 963

7 6 0
89-0

80-9
90-4

423* 637 
425* 657 
425* 637 
423* 637

74- 7
75- 9
76- 9 
77T
77- 8 
79 0

80-7
82-6
84-3
86T
87-6
89- 6

90- 4 
910
91- 7 
930 
95T 
93-4

95-2
93-7
93- 8 
950
95- 7
96- 2

94- 9 
960
96- 8 
98-9
97- 2 
970

97T
97-2

80-2 
80-3 
81T 
82 0. 
82-4 
82-9

84'3
85-6
80-5
870
88T
891

91'2
92.4
93'4
94T
95- 8 
970

97 6
96- 6 
94-4 
93-3 
92-5 
92-3

92- 8
93- 4 
93-9 
92-6 
93T 
940

930

(c)t
7 8 0
91-7

IN D U S T R IA L
E M P L O Y M ’T .

lindexof 
Nos. 
Em

ployed.

826 
88-5 
921 
92-9 
95T 
94 1

luduAolj 
H ours 

W orkcdl
1929.

77-9
77T
77-8
79-5
79- 9
80- 5

86-4
86- 9
87- 2 
87'8 
90-2 
9T0

92- 9
93- 3
94- 2
95- 9
96- 9
98- 2

99- 1 
99-2 
99 2
98- 7
99- 7 
98-9

99 0 
98-6 
98-6 
98-0
98- 3
99- 0

1000
100-  0

94- 7
97- 8 

102-2
99-5
98- 3
95- 3

93-7
95-7

100-7
102.9
105- 3 
104-7

106- 2 
1087 
110-8 
109-6 
109-2 
106-2

1020 
105 8
111- 7
112- 4
113- 8 
113-6

111- 9
112- 5 
115-2 
112-3 
109-9 
107 0*

73- 8
74- 0 
79-2
78- 1 
82 7
79- 8

84-6
79- 3 
89-8 
87-1 
82-5
80- 8

76-1 
80-5 
87-9 
90 2
91- 7 
94-5

99-7 
93-4

102- 5 
97-7 
93-6 
92 9 I

86-7 I 
89 9 

100 4 ! 
96-0
96- 4
97- 7

98- 9
93- 8

103- 3 
9 8 0
94- 5
92- 0*

IX T h re e  types selected  Iro ra  d a ta  su p p lied  by th e  M ilan
t  Is titu to  C en tr. d i S ta t i s t ic a ; %  of 19-28. (a) G en era l, (b)

C h a m b e r of C om m erce .
20 foods, (c) C ost of L iv ing

II M id 1913.
q  All in d u s tr ie s .

§ 1st h a lf  1914.
•  P rov isional.

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE

PRICES RETAIL. 
UNEMPLOYMENT

.X. V. All Pnrts IBoll, tnensile di statiatica del ialituto  
M onth ly  T o ta l of G oods passing  th ro u g h  All P o r ts .

centrale d i Statiatica.) thP State Railways, ( i l tm s fa  deRe comwmcaxiom
Monthly Total of Merchandise sent on the State ttauw nj

S a n — f  “ “ end 0. mon.h. (Bo... m ^ i l e U t U u i o  centra,e d i S C U .t ic . l

I :
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Italy]
buffaloes, are fairly abundant. On the mountain 
sides ±erc are numerous forests of oak, beech 
and pine. In fact, the further development of 
Albania could be a very useful outlet for the 
expansion of Italian economic activity in various
directions.

F in a n c e .— Consideration of the first quarter 
of the year and the first half of April gives a 
picture of stability and economic equilibrium. 
The official exchange rates for the lira in the 
principal money markets remained steady ; the 
value of the lira showed a slight upward tendency 
in the past month. In general, commodity 
prices and the cost of living showed stability, 
owing to corporative and autarkic policy, which 
aims at developing internal resources without 
raising costs. Monetary stability is assured, as 
indicated by the return of the governor o f the 
Bank of Italy for the end of March, which gives 
the following particulars.

The note circulation of the Bank of Italy on 
December 31st, 1938, was 18,955 l*re;
that of bank bills and securities amounted to 
905 Mn., whilst that of deposits on current 
account reached 816 Mn. on the same date. 
The latest figures available, for March, show a 
circulation of 17,967 Mn., bank bills and secur
ities at 715 Mn. and current deposits at 
947 Mn.

The variation in the note circulation in 1938 
was marked by a progressive diminution in the 
first half-year, and after it had reached a minimum 
in June, showed a normal increase until the 
middle of September; in the last 10 days of 
September ± e  circulation reached its maximum 
at 79,625 Mn., owing to the repercussion of 
international events at that time. Afterwards it
fell, and by the end of the year was about 
18,956 Mn.

At the end of December, 1938, the reserve 
stood at 3j826 Mn., of which 35674 Mn. was gold 
reserve and 152 Mn. foreign credits. In March 
the gold had risen to 3,679 Mn. and foreign 
credits were unchanged. Thus the tendency
twards expanding the circulation has been 
effectively checked.

As already mentioned, the official exchange 
rates remained steady during the whole period :

from
88.75 and 89, the franc, after the notable fall, rose 
m the last 1^0 months to 50.12 and to 50.32, and 
the Swiss franc in the same months showed a 
slight reduction from 431 to 422.

.tm la f . '̂emained quiet; furthermore,
strongly speculative movements are immediately

checked under the corporative system. The 
principal State security, 5%, remains firm 
between 92 and 92.70. In January the average 
was 92.50, in February 9 2 .7 5 - Share move
ments, however, differed. The index of settle
ment prices o f 20 industrials fell from 181 in 
January to 176 in February, and 169 in March, 
and remained nearly at the same level in April. 
One cause o f this fall was the great volume of 
new issues during the past year, which raised 
the total o f share capital from 47 Md. at the end 
o f 1937 to nearly 53 Md. at the end of 1938. 
So it will be understood that there were on the 
market a much larger number o f shares than 
during the closing months o f last year; this 
increase led to a fall in quotations. In April, 
however, it appeared that the value of State 
bonds and o f shares would rise.

Savings bank statistics for the end of 1938 
show a rise during the year in deposits at the 
Post Office from 25,900 Mn. to 28,021 Mn., 
whereas deposits in other savings banks fell 
(owing to competition o f the post office), but in 
the last three months they increased to 18,253 ^ni.

There was a slight increase in ordinary 
bankruptcies in February to 252, compared 
with 245 in January. But the number was not 
great, and the amount of liabilities only 27 Mn. 
lire. In the corresponding months o f 1938 they 
numbered 225 and 205. The value o f protested 
bills, which had risen to 41 Mn. in January, 
declined to 36 Mn. in February; in 1938 the 
corresponding figures were 32 and 37 Mn.

I n d u s t r ia l  P r o d u c t i o n .— The output of 
electricity in 1938 amounted to 15,108 Mn. 
Kwh., or 147 Mn. Kwh. more than in 1937.

The output o f steel in the first two months of 
1939 was 362,000 tons, compared with 345,000 
in 1938. The following increases took place in 
other items— copper by 102% to 499,000 tons, 
residual fuel oil by 85.3% to 103,000 tons, 
benzine by 38% to 70,000 tons, coke from 
petroleum by 36%.

The output o f artificial fibres amounted to 
1O54325OOO tons in January, 1939, compared with
11.851.000 in January, 1938, that o f natural silk 
171 tons, compared with 183. The consumption 
o f cotton in the spinning mills rose considerably ; 
for January, 1939, it was estimated at 334,000 
quintals compared with 327,000 in the corre
sponding period o f 1938.

As regards transport, in the first two months 
o f 1939 the total volume o f goods entering or 
leaving all ports was 7,071,000, or an increase of
657.000 compared with the corresponding period
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of 1938- same period goods sent on
private account on the state railways amounted 
to 75343jOOO tons, compared with 7,430,000 
in 1938.

E x te r n a l  T rade  a n d  T r a n s p o r t .— Accord
ing to ± e  latest information from the Central 
Institute of Statistics, the total value of imports 
in the first three months o f this year, excluding 
trade with the colonies, exceeded 2,337 Mn. lire, 
including raw materials to the value o f 1,125 ^̂ 1̂ 0 
semi-manufactures 356 Mn., and 383 Mn. for 
finished goods, and about 237.5 Mn. for food
stuffs. For these same groups in 1938 the total 
value amounted to 3,073 Mn.

The total value o f exports in the same period 
:xcluding colonies— ŵas over 1,861 Mn. lire, 

of which more than 589 Mn. was for foodstuffs 
and hve animals, 594 Mn, for semi-manufactured 
goods and about 190 Mn. for industrial raw 
materials. In the corresponding quarter o f 
1938 the total value o f exports reached 1,914 Mn. 
Thus comparison o f the two periods shows a 
slight reduction of exports o f about 53 Mn., 
whilst more significant was the reduction of 
735 Mn. in imports.

Thus the adverse balance in the first three 
months of the year was reduced from 1,159 last 
year to 476 Mn. this year, i.e., to about 40% of 
its former level.

[Italy
I f  trade with the colonies is included, imports 

in the first two months of 1939 amounted to 
1,521 Mn. lire and exports to 1,505 Mn., com
pared with 2,104 ij7ofi Mn respectively a 
year before. Thus the adverse balance, which 
was 398 Mn. in the first two months of 1938, 
was reduced to 16 Mn. in 1939. The following 
table shows the value of trade with the principal 
countries in ’000 lire.

I mt'Ou t s . E x i ’o k  i s .

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

Jan.
167,311

45,679
71,040
22,870

Feb.
202,544

47,254
91,707
17,996

Jan.
125,031
40,630
37,502
25,098

Feb.
166,814
59,290
57,104
26.353

P r ic e s .— The national index of wholesale 
prices calculated by the Central Institute of 
Statistics showed a slight rise in February to 
97.2, compared with 97.1 in January. In ± e 
three groups into which the commodities in
cluded in the total index are divided, there was 
a rise of 0.1%  for semi-manufactured goods, 
and a diminution of the same extent, 0.1% , in 
the other two groups, raw materials and finished 
goods.

The national index of the cost of living for 
February, 1939, at 100.05, was 0.3% lower 
than in the previous month ; that for foodstuffs 
also diminished, from 98.8 to 98.2.

BELGIUM.
Information communicated by ITnstitut des Sciences economiques, University of

Louvain.

May yrd̂  1 9 3 9 -

THE Belgian economy showed no charac
teristic movements during the first quarter 
of 1939. Though activity was maintained, 

no development o f private initiative was to be 
observed. It is certain that the international 
situation is exerting an adverse influence on the 
state of affairs, aggravated also in Belgium until 
the middle of April by the uncertainty of 
Government policy.

Stock Exchange movements indicate persistent 
discouragement; the index of shares on the 
Brussels Bourse fell on April ist to a level lower 
than in the corresponding month o f i 93^j 
which had been the lowest in the present crisis. 
The market for rentes, like the capital market 
and the exchange market, has been greatly 
affected by fears regarding pubhc finance.

There is no doubt that some situations, such a 
a budget deficit arising from the deterioration 
o f the business position, can in the present 
psychological atmosphere provoke exaggerated 
reactions. The country thus finds itself deprived 
of a large part of its liquid assets ; the drying up 
o f credit is clearly seen in the three months 
Treasury bond rate, which was 2|^% at the end 
of April against i^-% middle of February.
To remedy this deflation of credit, the Govern
ment proposes to extend the limits o f the open 
market policy of the National Bank, which 
hitherto had been too narrow for this pohcy to
have much effect.

As to prices, the weakness of the wholesale 
index was reduced, and in March a check was 
recorded. Seasonal influences facilitated the 
adjustment o f the cost of living and the span
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Belgium]

SECURITY 
INDEX 

NOS.

93
% of Jan. 

1928 Mn. fr

NATIONAL
BANK.

Mn. fr.
00

Mn.fi

m

Fr. to £ %

PR IC ES.

V

% of
Apr.
1914

%of
1921

IM PO RTS.

Mn. francs

OUTPUT.

Mn. francs. O.rOO tons.

O *> £
‘ "S r O  ?

S“ S:

000
tons. 000 No.

1918 Av. . . . 1

1924 Av. ...

1988 Av. ...I 35 
1984 Av. ...I 30 
1986 Av. ...I 33 
1986 Av, ...I 39 
1937 Av. ...I 47 

1936 ,
JA N ............ 39
F E B ...........  43
MAR........... 44
A P R IL ....... 41
MAY........... 38
J U N E ....... 38

JU L Y  .......... 37
AUQ........... 33
S E P T ......... 34
OCT...........  38
NOV.........  40
DEO.............I 42

1987
JA N ............. I 45
F E B ...........  49
MAR............ I 54
A PR IL....... 53
M A Y.......... 48
JU N E ....... 47

JU L Y ........  46
AUG..........  50
B B P T . ... 49
OCT...........  47
NOV..........  41
DEC............ I 40

1938
JA N .............I 40
F E B ............ 39
MAR .........  38
A P R IL .....  34
M A Y.........  38
JU N E ........I 36

J U L Y .......I 38
AUG..........  38
S E P T ......... 37
OCT...........  38
NOV........... 38
DEC............I 37

1939
JAN .............I 36
F E B ...........  33
MAR........... 34
A P R IL ..... I 32

95

342

1846
1815
3893
4439
381?

4389
4390 
3799 
4112 
3763 
5051

125
126
125
126
125
126

5263
4771
4291
4541
4264
4647

127 
129
128
129
130 
130

188
29

1667
79

110
1232

4159
4063
4210
4250
3817
4200

8

76 I 96-32 I 5-25 I 573

179
175
198
217
222

118-98 
108-21
145- 6811
146- 93 
146-47

241
2-16
2.06
1-36
1-16

601
473
537
588
684

208
205
205
212
213
215

146-49
146-73
146-40
146-15
146-73
148-63

1-52
1-45
1-38
1-38
1-38
1-38

581
582 
578 
574
569
570

127

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
594
602
615
637

186
186
183
182
179
181

178
183
186
189
192
192

4272
3955
3729
3148
2603
3336

227
226
225
222
221
220

145-56
145-15
145-02
145- 79
146- 44 
146-27

1-00
1-00
1-00
1 0 0
1-00
1-00

658
675
693
696

194 
196
195 
192

693 ; 192 
697 195

3719
3924,
3483
1987
2209
1328

284
6

62
1060
696
169

1432
1440
1671
1818
2431
2743

122
121
122
120

2699
2563
1653
1030

226
223
221
220
218
215

147-47
147-94
147-06
146-96
146- 90
147- 10

1-00
1-00
1-00
1-39
1-78
1-72

702
700
690
683
663
659

218
217 
219 
222
218 
207

147-66
147-Sd
147-27
147-76
147-51
146-12

1-57
1*52
1-62
1-80
3-00
3-25

660
657
644
640
651
629

209
212
216
243
227
221

145-70
144-63
142-20
140-97
13911
158-64

3-08
2- 89
3- 27 
300  
2-00 
2-21

623
620
622
617
610
607

220
222
217
219

138-13
138- 95
139- 25

200
1-98
3-28

604
599
600

200
201
205
206 
208 
208

209
207
204
201
201
204

202
202
205
207 
209
208

209
205
203
200

10
222

737 349

581
572
735
956

1305

363
325
390
424
516

1022
907
956
918
912
784

400
430
462
426
424
368

843
890
969
961

1041
1287

406
381
435
461
418
480

1255
1260
1493
1412
1454
1302

442
486
563
586
526
557

1228
1295
1212
1270
1196
1288

497
476
525
513
517
509

1143
1075
1121
1038
1021
994

460
466
559
477
500
446

943
1127
1001
999

1004
1161

417
389
409
423 
425
424

1224
1061

441
459

1476

1267
1169
1442
1792
2309

386

1830
1695
1794
1708
1701
1464

1589
1669
1893
1916
1960
2294

2116
2153
2551
2475
2425
2275

456
440
675
755
963

737
689
756
644
769
570

775
674
760
763
882

1036

645

631
609
6t8
792

1044

727
676
815
807
764
482

1155 195

17 ■ 18 
956 207

iO

1192
1139
1349
1661
2151

210
218
217
228
244

2111
2178
2262
2468
2305
2392

2041
1926
2165
1900
1925
1906

1786
1961
1845
1855
1895
1986

2071
1841

871
906

1110
1016
977
982

880
878

1053
1092
851
941

778
797
836
754
791
717

704
858
829
905
892
919

802
907

848
857
845
888
839
961

799
875

1097
1132
1031
1160

1102
1064
1075
1162
1010
1026

901
889
917
849
830
831

825
788
849
941
923
963

823
823

1580
1487
1691
1545
1645
1133

1725
1629
1712
1772
1864
2153

240 
229 
208 
236 
255
241

1151 234 508 93

226
239
252
263
315

363
353
375
409
439

1208

250
240
229
231
233
218

264
277
273
271
262
174

392
372
420
395
387
311

1314

208
193
171
149
134
108

244
276 
268
277 
280 
285

858 
801 
773 
737 
848 

11005

1813
1936
2415
2326
2194
2263

247
246
251
252 
239 
241

2086
2056
2258
2387
1974
2112

219
226
243
249
259
258

277
286
269
320
325
341

993
907
804
708
704
663

50 331 
49 339

1815
1822
1915
1723
1723
1648

257
257
250
250
246
240

60 340 
52 339
59 : 315 
68 272

1623
1725
1776
1Q59
1946
2047

223
211
229
243
263
247

1749
1851

256
246
252

229
238
235
220
223
222

421 654 
429 687 
451 687 
491 686 
463 872 
419 1114

242
222
187
174
172
192

1
llli?- 
1036 
992

ilc::
956

233
251
270

192
189
197
209
222
224

351 936 
377 899 
400 I 950 
434 9.W 
425 i i : -  
382 1420

223
217
214

369
340

Dates of Series. Cols. 1.  2,1st of month; 4, 5, 4th—ICth; 6. 7. Average i 8, Average second half of month; 9, 15th ; 16, for 25 working days ;
17. at end of month or year; 18. 30-day month; 19. calendar month.

• Ministry of Labonr index for 3rd category budgets. \ Net issues since Ja n .. 1991. ! March—December.
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bemeen this and the wholesale index has been 
lessened.

Careful examination o f individual prices 
shows profound differences within different 
groups since 1937. In the industrial section, 
besides mineral products generally, products 
delivered to finishing industries, building, public 
works, or for consumption (except non-perish
able consumption goods, textiles, leather, paper) 
are steady or even rising. This should be 
related to the maintenance o f demand which 
depends upon a still greater total o f purchasing 
power. Movements in agricultural prices are 
rather a function o f the protection which has 
been granted, which is greater for animal 
products than for vegetable products. The inter
national relation o f prices has not changed; 
at the most there was a slight reduction in the 
disparity betu-een the Belgian and English 
costs o f living, attributable to a reduction in the 
effects of inelasticity in the Belgian cost of 
living in 1938.

Incomes, dividends and wages stood at a 
higher level in 1938 than in 1937. The fact that 
the index of real wages regained the level o f the 
1932 maxima is characteristic o f the crisis. The 
latest published information, taxation receipts, 
unemployment figures, denote, however, a fall 
in incomes, with a resulting reduction in aggre
gate demand and coming weakness in various

[Belgium
prices for which we have recorded firmness 
above.

The industries to which our index o f indus
trial activity relates— metallurgy, coal, textiles, 
glass— show greater activity than in the middle 
o f 1938 ; the average index for the first quarter 
o f this year stands at 103.5, compared with 93.4 
for the months from February to September, 
1938. The latest available returns show activity 
regained in the steel industry, and also in the 
coal mines where stocks were greatly augmented. 
But the quarterly index o f consumption and 
the fall in unfilled orders indicate a slackening 
o f other activities.

These divergent tendencies point, however, 
to a state o f affairs in which the decline compared 
with April, 1938, was not as great as that from 
April, 1937, to April, 1938. That applies 
largely to figures of unemployment, which are 
also subject to seasonal influences.

External trade is slightly improving, but the 
considerable gap between prices of imports and 
exports evidently depresses our exports, o f which 
the quantities are falling more than the price.

In conclusion, the only positive element 
which gives any hope of recovery, arising through 
the refiationary effects which it would have, is 
the fulfilment o f armament programmes from 
which the industries directly interested are 
already benefiting.
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NETHERLANDS.
(Joint report from the Central Bureau of Statistics and the Netherlands

Economic Institute.)

April 29th, 1939.

Bu s i n e s s  indices for the first quarter of 
1939 on the whole indicate a slight improve
ment over the previous quarter, though the 

general economic situation remains unsatisfactory 
in many respects, especially having regard to the 
high level of unemployment.

To a great extent conditions are dominated by 
the Governments activity in the economic domain 
and private enterprise is greatly stimulated by 
Government expenditure on armament and 
public works. Besides, several measures such as 
agricultural emergency legislation, tariff policy, 
quota regulations and other measures have 
greatly emphasized the importance o f the home 
market for the economic development o f the 
country.

External factors have been mainly unfavour
able. Necessarily, the international political 
tension has a paralysing influence on private 
business and the slowing down o f the revival in 
the United States is obviously another adverse 
factor. But these were largely compensated by 
the Government’s attitude and measures. More
over the fall of the guilder restored the competi
tive power of our export industries which had 
suffered from the fall in sterling in the latter 
part o f 1938.

The increasing activity o f public authorities 
in the economic field is reflected by the unem
ployment figures. O f 348,000 persons registered 
by the labour offices at the end of March, 1939, 
276,000 were out of work and 72,000 engaged in 
public works on a relief-work basis, whereas a
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Netherlands]

STOCKS & 
SH A RES.

iy2l/25 
=  100

S

Mil.

PH0>

0000
Old. Old.

1918 Av...

1924 Av... 90 ! 28

1933 Av..
1984 Av..
1985 Av..
1936 Av..
1937 Av,.

1936
JA N .........
I’KB........
MAU.......
A P IU L ...
M A Y .......
JU N E

35
32

30-4
35-3a
66-0

« • •

JU L Y  
AUG.. 
SEPT. 
O U T... 
NOV... 
D EC ...

1987 
JAN. .. 
F E B . .. 
MAK..  

A PRIL 
MAY .. 
JU N E

360
37-2
35-7
34-2
33- 5
34- 4

•  I

34- 9
35- 7
36- 2® 
48-4 
54*9 
56-6

4  9  9

64'4 
68 7 
71-7 
69-4 
66'5 
65*2

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

1938
JA N .........
F E B .........
M A R.......
A PRIL ...
M A Y .......
JU N E ...

67- 9 
72 6
68- 5 
60-1 
580 
691

620
61-5
600
58T
58-4
57-8

•  «  «JU L Y
AUG........
S E P T .......
OCT.........
NOV........
D EC........

1939
JA \’.........
FEH.........
M A R .......

61- 3 
61-2 
58-5 
61-8
62- 3 
6T8

59-3
580
59-3

BANK OF T H E  
N ETH ERLAN DS.

O

m

Mn. Gld.

316

30 975 2331 38

926
891
819
760
818

1445 175
1444 132
1542
1564
1863 493

763 
748 
762 
759
764 
752

1502
1425
1222
1137
1488
1529

1643
1333
1379
1856
1963 i 102 
2294 178

780
772
786
792
812
805

2121 204 
1596 ' 259
1805 • 296 
2039 1 318
1598 : 462 
1680 i 567

825
822
829
864
873
858

2138
1460
1659
2258
2169
1835

554
598
581
674
778
688

860
869
888
908
920
906

1721
1440
1553
1412
1537
1477

591
718
820
839
799
807

43 920 
23 912 
32 1005 
42 1033 
41 994 
27 978

1630
1512
1709
1451
1717
1516

972 
967
973

1546
1709
1787

665
682
620

MONEY. PR IC ES.

O t

% %
1926- 

1930 
=  100

Oct.23- 
Sep. 24 

=  100

4-65 t t

4 94 3-96 I

2-87
2- 50
3- 99 
2-84 
2

62- 9
63- 0 
61-5 
63-8 
76-2

78-9
73-1
77*1
75-0
77-7

3- 24 
2-55 
2-50 
2-60 
2-56
4- 28

2-39
1-27
1-21
116
2T7
4-02

62-4
62-0
61-5
6T1
610
6L-6

74 2

74 2

3T0
300
300
2*83
2-50
203

62-3 
62-7 
62'6 
68-2 
69-5 
71-0

74-7

75-5
75- 8
76- 6

771
730
648
658
726
700

730
7 4 0
76-0
77T
76-7
76'3

75 9q
75-8
76*0
770
77-1
781

77-5
77-6
76-9
770
76-3
75-6

78-5 
78-7 
78-5 
79 1 
79 1 
78-9

75-2
74-2
73-2
72-5
711
71-6

78-7
78-5
781
78- 2 
78'7
79- 5

71-3
70-8
70-5
70-9
70-2
70-6

78-5 
78-3 
78-5 
78-4 
77 9 
78-4

70-2
69-9
69-8 78-3

> I

7

TRA D E. OUTPUT. EM PLOYM ENT.

0

197

106
105
125
142
128
140

146
122
130
149
130
128

I

•OQ
uOa

2*^a
a s

U9 d'O'd 0} u:z ^ .a s
dOU

«««
Co
S

X 0*3• *c
5 0 *3 o

*a
*3
o s  s

o O Q **
v.'ZfC O 0

aa- a
H

T3C
aX o | 5

M

Gld.
1980 % of Mn. 000 1 000

*100 1925-7 tons. tons tons To

- 156

138 85 3-57 490 8-8

60 125 57 3-21 365 1049 27-8
59 131 63 3*95 329 1028 280S§
56 126 65 4-10 253 990 31-7
62 139 63 4*86 245 1067 32-7
96 178 84 6T9 256 1193 28-9

50 131 51 6-02 243 1058 37-8
60 129 55 4-58 237 960 38-6
55 131 60 4-26 262 1015 ' 33-9
57 137 60 4-61 237 1020 32-5

. 53 133 52 4-59 224 979 31-7
I 53
9

129 52 401 245 985 31T
i
\ 60 125 62 i 5-74 219 1120 ' 31-4

65 133 59 1 4-93 219 1077 30-9
72 140 76 ’ 4-47 237 1131 3T0
76 148 82 5-00 272 1182 311
77 156 75 4-86 248 1141 31-2
80 176 75 5-28 273 1134 32-7

73 176 66 5-32 233 1096 34-3
79 179 74 5-45 246 1090 31-9
94 180 77 5-98 267 1228 29-5

101 1 189 95 0-82 261 1208 26-6
90 192 90 6-06 239 1090 24-5
95 192 85 6-46 255 1207 234

102 205 86 6-48 264 1246 23 9
98 188 82 6-47 248 1209 24-0

113 170 90 5-71 250 1238 23-9
106 150 91 7-46 285 1260 i 24-5
98 155 89 5*62 268 1225 ' 26-6
98 166 84 6-41 254 1224 29-8

82 164 74 6 14 245 1158 31-9
82 163 73 5T6 208 1041 29-7
90 146 80 5-95 232 1239 26-8
81 135 76 6T5 217 1112 24-8
83 125 74 5-72 244 1086 23-9
81 129 77 606 253 1029 1 22-9f

78 135 71 6-21 253 1136 ; 22-3
. 90 145 72 7-20 260 1126 : 21-8
101 147 84 6-66 272 1086 i 21-8
?8 159 80 6-81 — 1170 ' 21-9
92 171 92 6-50 260 1145 23-3
82 183 73 e'-ie 327 1161 ,, 28-6

79 181 76 5-76 1138
1

28-9
1

73 172 75 513 1004
11

97 1721 94
11

 ̂ Jan. to Pei-nis and Vonderlingevplaat. {| New Series, excluding Agriculture.
A^stMdana. t Without gold & silver, bullion & cash. t t  Last month of Quarter. ” Up to Sept. 27th when gold standard was abandoned.

* 1 number of possible working days Trade Union members only,
l NOTE.-Pottery and A«nculture notalways included. a First 9 months. b New S e r ik ^  Based oq new index Id 1987

210

10 p * .
cnioF”

pan
branch
juinQi

counirT

some b 
wear, 3
bypn'" 
ment, a
duties.
cem ed’
activity

Uni 
able sta 
ment. 
verv or

u



IS5

1:68 37 S

::i5

< I

1151
US2
nil
''\i

l£i5
12s
1256

1225

1158
K41
1233
lUZ
l£)66
1IE9

1136

1C05
1173
11̂ 5
lltl

1158
10<M

year ago the figures were 377,000, 326,000 and 
51,000 respectively. With the probable further 
extension of military service and the expansion 
of public works in view, one may expect a gradual 
change in the unemployment problem, which, 
however, remains serious enough.

We have pointed out the fact that the advance 
in production has been confined mainly to 
enterprises working for the home market. O f 
these the building trade has played a considerable 
part in the increase, and activity in various 
branches of the metal industries has been well 
maintained. The transfer o f industries to our 
country by Austrian and Czecho-Slovakian 
emigrants has further increased activity in 
some branches (ready-made clothing and knit
wear) and so has the laying in of provisions 
by private persons at the instance of the Govern
ment, and, in a measure, the increase of import 
duties. Several industries in the trades con
cerned were able to report from fair to considerable
activity.

Unlike the industrial situation the unfavour
able state of agriculture has shown no improve
ment. The situation in horticulture remains 
very unsatisfactory on the whole.

Foreign trade has been maintained at the 
level where it w'as at the end o f I93 -̂ Exports, 
after seasonal adjustment, were only slightly 
below the level o f the fourth quarter of 1938, 
and above that of the second and third quarter
of that year.

Transport statistics equally point to an 
increasing importance of the national market, 
against which foreign traffic showed only a

[Netherlands
slight decline. Shipping was favoured by the 
fall in the guilder-sterling exchange rate.

The price level remained practically stable 
during the quarter.

The trend o f incomes is of special interest 
with regard to the growing importance of the 
home market for the general economic situation 
o f our country. With employment increasing 
and wages steady, the wage bill must increase, 
but dividends for 1938, which are gradually 
being declared now, are, on the whole, lower 
than last year owing to the slight depression in 
1938. A  shifting from the higher to the smaller 
incomes is thus to be expected without a decline 
in total. As the fluctuations in the cost of living 
have been insignificant, and as the proportion 
spent out of small incomes is greater than that 
out o f larger incomes, an increase in purchasing 
power may be expected.

The background of international tension 
against which the economic development of our 
country is laid is reflected in the money and 
capital market, which, with its sharp reactions 
to international events, presents a marked 
contrast to the relative unaffectedness and 
national self-sufficiency in other spheres. A 
considerable amount of capital has been exported 
and the gold holdings of the Netherlands Bank 
have declined rather sharply. The pressure on 
the guilder was evidently not counteracted to the
full by the Equalisation Fund.

All things considered, the plainly adverse 
external factors make our economic situation 
more or less unstable, but apart from this, the 
prospects for further improvement may be 
judged rather favourably.

POLAND.
Information supplied by the Polish Institute for Economic Research, 

THE ECONOMIC SITUATION OF POLAND IN JANUARY-MARCH, 1939-

May 1st, 1939-

WH ILE world economic activity receded in
1938 from the high levels attained in 
1937, the economic situation of Poland 

showed further improvement, although at a 
slower rate than in 1937. Industrial production 
increased by 8% in 1938 as against 17%  in 1937- 
This favourable development of business activity 
in Poland was due to an increase in public and 
private capital investments.

During the first quarter of 1939 capital 
investments showed a certain stabilization and

ceased to have a decisive influence on the trend 
of business activity. A  new factor appeared, 
however, namely a shght improvement in the 
world economic situation, which resulted in an 
increase in Poland’s export trade. This caused 
a further increase in industrial production
during the quarter under review.

The general index of industrial production
for the period January-March, I939j was 
126.4 (%  of 1928), as against 121.3 during the 
last quarter of 1938. Compared with the first 
quarter of 1938, the volume of industrial pro-
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Poland]

Period

STOCKS AND 
SHARES

Security
Prices

(9 9>

% of 1928

BANKING

Bank of Poland o QOu ad dC o
c  a J
O 0

a
fi d a
§ 9 a

0 ^
su

Z  ^
k.

e 0
d CO

m

Q

Mn. Zl. End of Month.

PR IC ES

V

U5

% of 1928

W AGES AND 
EM PLOYM EN T

VC
O g

ou
d >>

V

od > v-i 9) tn
s 0 0 2 sJ-rO 9 ^

.2-= 
d 0

o .s 
-C c

5  9 >•- c
0 d
Z.S

d
s

a

% of 1928

1929 Av. 10-89 88*9 70*8 1789

1983 Av. 14-82 64-0 21-3 1185
1934 Ay. 10-91 81-9 20-5 1179
1936 Av. 10-65 82-0 23-5 1165
1936 Av. 10-02 740 27-4 1204
1937 Av. 901 84-1 31-9 1283

1936
JA N ....... 8-97 77-0 22-7 1156
F E B ........ 8-71 77-6 23-3 1142
m a r c h 8-92 75-6 23-3 1134
APRIL... 9-57 73-5 23-6 1158
MAY....... 10-06 73-2 29-3 1184
JU N E.... 10-32 73-0 28-7 1192

JU L Y .... 11-54 69-6 27-7 1174
AUG....... 11-13 70-2 28-3 1202
S E P T .... 10-46 72-5 30-5 1244
OCT....... 9-97 76-3 32-4 1278
NOV...... 10-27 74-5 30-3 1254
DEC....... 10-35 75-0 28-8 1325

1937
JAN....... 9-78 76*7 28-2 1233
F E B ....... 9-92 76-6 30-4 1255
MARCH 9-78 79-1 31-8 1254
APRIL... 9-00 82-3 31-9 1241
MAY...... 9-25 81-4 29-5 1243
JU N E ... 9*00 82-0 284 1246

JU L Y .... 8-71 85-9 30-8 1249
AUG...... 8-66 87-6 32-7 1270
S E P T .... 8-87 86-3 34'4 1325
OCT....... 8-70 86-1 33-0 1309
NOV....... 8-52 88-3 33-3 1358
DEC...... 7-95 97-2 38-9 1419

1988
JAN....... 7-79 99-1 42-1 1341
FE B ....... 7*81 98-9 41-2 1323
MARCH 7-62 99-1 39-6 1337
APRIL... 7-64 100-3 40-5 1365
MAT...... 7-65 100-9 39-2 1401
JUN E.... 7-55 102-5 39-7 1397

JU L Y .... 7*67 102-9 43-6 1387
AUG...... 7-69 102-6 46-9 1398
SEPT..... 7-97 98-9 45-2 1729
OCT....... 7-82 101*2 47-5 1597NOV...... 7*85 100*5 47-7 1568
DEC...... 7*85 100*2 490 1657

1939
JA N ...... 7-73 100-9 48-5 1574
F E B ...... 7*50 103-5 54-6 1588
MARCH 7*86 98-8 52-9 1848

1214

568
539
508
408
454

466
462
453
396
381
378

374
381
389
393
404
423

890

959
928
981

1100
955

1024
1020
1006
1078
1121
1126

429
436
441
445
453
455

457
461
466
469
469
471

468
464
457
454
461
459

459
460 
451 
446 
454 
463

1106
1121
1141
1160
1132
1171

1344
1312
1366
1432
1454

1036
1004
954
928
893
911

919
926
965
950
965

1006

919
900
937
975
980

1003

1408
1450
1469
1525
1453
1462

1418
1428
1429
1419 
1395 
1417

1467
1466
1495
1551
1469
1498

1017
1053
1429
1295

1434
1438
1530
1579
1549
1569

1563
1598
2009
1948

465
464
461

1236 1828 
1290 1866

1175 ' 1792 
1188 1800 
1454 2125

2369 2241 96-3 100-51 108*4 109*3
1

1400
t

2150 59-0 67-6 85*5 71*6
1380 2314 55-7 62-6 82*0 82*2
1411 i  2495 53-0 60-0 80*7 88-0
1409 2522 54-0 58-0 80-5 98-2
1423 2953 59-4 62-0 82-8 107-9

1434 2534 52-1 57-5 80-5
1437 2542 52-2 56*9 79*8
1429 2509 521 56*9 80*4
1431 2459 53-0 : 57*8 80*4
1408 2429 53-7 ; 58*5 80*7
1383 2467 53-9 1 57*9 80*9

1377 2503 53-6 58*0 80*1
1396 2529 53-9 57*6 80*9
1389 2540 54-6 57*8 80*4
1392 2521 55-5 58*8 79-8
1411 2538 56-1 59*0 80-0
1418 2688 56-9 59*5 82-5

1381 2696 58-2 60*9 80-6 100 1
1386 2707 59*8 62*3 81-4 102-1
1401 2823 60*6 62*4 81-3 102-9
1401 2846 60-1 61*3 81-7 104-6
1396 2945 59-9 61*9 82*4 106-4
1376 2950 60-2 62-4 82*2 106-2

1387 3001 60-0 I  61*7 82*3 1091
1423 3034 59-6 : 61*3 83-4 112-8
1431 3008 59*6 ! 62*7 83*7 107-9
1473 3060 58-4 i 62*0 84*2 110*6
1513 3148 58-4 ‘ 62*4 85-1 1151
1506 3219 58-1 ' 62-1 85*3 116-5

1549 3230 58-0 61*4 86-3 120*3
1670 3295 57-7 61*2 85*4 122*6
1584 3240 56-9 60*8 85*2 127*8
1574 3200 67-2 60*9 85*3 120*7
1550 3210 56-9 61*0 85*3 122-7
1518 3239 56-8 60*8 83*5 128-0

1528 3246 56-4 60*8 85*3 124-3
1538 3289 55-1 60-8 85*4 126-8
1580 2915 55-0 60*6 85*7 125-5
1543 3055 54-8 60*6 85.9 124-6
1535 3144 54-6 60*6 86*3 128-3
1540 3326 55-0 60-8 86-5 132-4

1544 3262 64-9 60*6
i 55-0 60*6

55-1 60*6

56-6
63-7
67-5
73-3
84-1

79-2 
82-1 
82-7 
82-4 
82-9 
84 2

86- 5
87- 1
84- 7
85- 6 
87-6 
87-4

88-6
90- 4 
93-8 
88-4 
88-9
91- 9

901
91- 9 
90-7 
89-9
92- 2
93- 9

IN V EST
MENT

0>
.5  O

% of 1928

56-9
58'4
82*8

121-4
94-5

130-4

34-8
40-1
48-4
61-9
82-3

121*4

53-6
54*2
56*3
59-5
58-7
60*1

120*3

113-5

62-3
65*0
66-3
66-7
68-1
71*0

86*7

97*8

69*2
71-6
73-1
76*6
78*6
80*4

86*1

107*4

82*4
86*0
87-6
92*2
93*9
96*3

81-4

67-7

96-1
102*6
109-1
114-4
111*9
109*7

70*5

158-5

108*5
110*0
109-4
108-9
109*6
U l-0

110-0

★  SERIES ADJUSTED FOR S E A S O N A L  V A R IA T IO N .

212

OUTPUT

Industrial production

% of 1928

TRADE

External
Trade

Mn. Zl.

70*0
78*8
84*9
94*3

110*7

87*7
90-1
88*5
92-2
92-4
94-5

67*7
79-7
88-0

103-1
127-3

100-8 259*2 234-4

71*4
78*6
86-1
93*0

102-7

68*9
66-6
71*7
83*6

104*5

80*0
81*3
77-1
85*5
99-6

94- 7
95- 9 
98*0
97- 9
98- 7 

101*3

104-2
108*9
108*9
108*7
108-1
109*9

90*4
92-6
94-5
98*9

101-4
103-9

105-8
106*0
108*7
109*8
111-2
114*5

90-7
94-6
88-2
92*4
90*5
93*2

75- 6
76- 3 
80-3 
83*4 
81*1 
62-1

80*8
77-9
81-4
86-5
85*0
70-3

111*8
114*5
112-1
111*9
114*5
114*5

115*2
120*9
122*7
116*9
116*4
120-2

117*8
120-5
120-2
119*3
121*3
122-9

121*2
127-4
130-7

116*3
120*0
120*4
123*9
124*3
124*8

126-8
132*5
132*3
134*2
137*6
135*1

91*8
93*8
95*8
93*7
94-7
96*8

82-4
87*3
97*1
94*3
92*5
91*0

84*0
85*8
89-4
93-4
95*3
96*4

99*7
105*1
106-6
101*0
98*8

101*6

90*8
81*5

106-7
112-5
94*5

108-8

93*4
92*3

107-8
101-6
90*9
91-2

134- 2 
139-4 
141-5 
136*3
135- 0 
140*4

136*2
144*3
142-6
142- 2 
145*2
143- 4

140*3
146*0
148*8

104-6
106*3
101*6
99-5

102*3
1051

114-7
106*9
113*2
106*1
108*0
110-7

98-3
96*5
90-6

108-3
111-0
108-5

104*9
112*0
116-3
106*3
105*5
109-6

103*4 
109*3 
124*4 
114-4 
112-7 
98*9

91-5 
84-7 

102*2 
93*6 
95*9 
87*9

108*0
109-1
109-6
106*1
107*3
113-8

107*2 
105*6 
108-3 
98*1 

106-0 
111*4

95-0 
95-2 
91*6 

107*5 
115-8 
122*8

109*8
117*2
124*1

S7-6 
95*3 

115-6

113*7
109*4
117-0
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duction was 6% higher. The production of 
investment goods, consequent upon the stabili
zation of investment activity, showed only a 
slight increase of i% . In this group, the chief 
gain in production was registered by the electro
technical industry, which is still in a phase of 
structural growth. The index of production for 
this industry rose from 393.0 in the last quarter 
of 1938 to 420.8 during the quarter under 
review. Likewise, the output o f iron ore showed 
a marked advance, chiefly under the influence 
of increased demand for ore caused by the 
incorporation of West Cieszyn-Silesia with its 
important iron and steel industry. The index 
of production of consumers’ goods showed a 
much larger gain than that o f producers’ goods ; 
it rose from 109.1 to 117.0 . This increase ŵ as, 
however, pardy due to shifts in seasonal variation 
during ^ e  period under review, as compared 
with the previous one, which could not be 
allowed for by the seasonal adjustments used 
hitherto. Actually, the cyclical growth in the 
production of consumers’ goods was somewhat 
smaller than the above data indicate, and was 
proportionate to the general growth in the 
consumption of consumers’ goods. Similarly 
as in the previous quarter, increased production 
chiefly appeared in the group of export industries. 
The index of production of the export, power 
and fuel industries rose from 105.3 112.2.
The largest increase was noted in the timber 
industry, where production rose by The
output of coal increased by 7% as a result of 
improved export conditions. There was also 
an increase of 4% in the output of petroleum, 
which is all the more noteworthy as for a long 
time petroleum production had remained at 
fairly low levels. This appears to be chiefly due 
to steps taken by the Government in order to 
increase the production of petroleum and its 
derivatives, which for some years past had been 
exported to a large extent, but are now entirely 
taken up by the home market. In fact, such 
steps had to be taken as the increasing domestic 
consumption would otherwise have made it 
necessary to import petroleum products.

Prices during the period under review showed 
practically no change. The general index of 
wholesale prices at the end of March this year 
was 55.1, as against 55.0 at the end of 1938. 
The index of the prices of industrial com
modities remained unchanged. The slight 
increase in the prices of raw materials dependent 
on foreign markets was fully compensated by a 
further small drop in the prices of certain semi
manufactures. Prices of agricultural products

[Poland
rose slightly. The seasonal advance of grain 
prices and of those of fat stock was largely
made up for by a seasonal decline in the prices 
o f dairy products.

The money market continued to be easy in 
January and February. Deposits increased, 
particularly in the savings banks. The demand 
for credit rose slightly. This was reflected in 
the balance-sheets of the Bank of Poland. The 
aggregate amount of credits granted by the 
Bank of Poland fell during the period December- 
February by 100 Mn. zlotys, which caused a 
decrease in the note circulation.

The liquidity of the money market had a 
favourable influence on the situation of the 
investment market. The quotations of bonds 
and industrial shares both reached levels which 
were the highest in the course of the recent 
recovery. The index of bond prices was 103.5 
in February, as against 100.2 in December, 
while that o f industrial-share prices was 54.6, 
as against 49.0 in December, 1938.

This satisfactory situation was disturbed in 
March by political events in Europe, which 
caused considerable withdrawals o f deposits, 
particularly from the savings banks. These 
withdrawals took place, however, without any 
hitch in the operation of the credit system, just 
as was the case last year on two occasions under 
analogous circumstances; difliculties were 
avoided, thanks to the help of the Bank of Poland 
to the credit institutions. As a result o f this, 
the aggregate amount of credits granted by the 
Bank of Poland rose during March by 266 Mn. 
zlotys.

The statute of the Bank of Poland was 
amended on February 13th. The most important 
change was that instead of a minimum 30% gold 
coverage of notes in circulation and sight liabili
ties, the Bank is now empowered to proceed to a 
fiduciary issue of 800 Mn. zlotys, which may be 
raised in case of need to 1,200 Mn. zlotys. This 
issue does not require any gold coverage. A 
gold coverage of at least 40% must be maintained 
for notes in circulation and sight liabilities in 
excess o f the above amounts. The essential 
feature of this amendment is that, with the 
present gold reserve, the aggregate amount of 
notes in circulation and sight liabilities may in 
case of need be much higher than before without 
impairing the provisions in respect of statutory 
cover as was the case, for instance, during the 
withdrawals o f deposits in September, 1938. 
The amendment of the Bank’s statute therefore 
represents its adaptation to the actual needs of 
the credit system.

t

\

■ •

I

u

9I

♦  M

I

r

ij-
i\

I f

I

/











•  I

7,
r»i I .

I

f i
I h
! 1 l

»

[k\

r ,

1

f ,

l:
It

> \\

i

{

I  *

• n $ ll>
9i:

i. ■

r ; 1

i
il'̂ 1* m i

SI  I
i s  Ii.

fli
1̂1

;iii

IJ  A l l m . J

!M
<1li' I!

i{; V|
il

/

V

• « . N

i

E X E C U T IV E  C O M M IT T E E .

Mr. a . M. Carr-Saunder8 (Chairman) - - - - London School of Economics.

Sir W. H. Beveridge, K.C.B. - - - - - - -  University of Oxford.

P rofessor A. L. Bowlev, Sc.D., F.B.A. - - - London School of Economics.

Mr. J. M. K eynes, C .B . ............................................Economics Department of University

P rofessor D. H. Robertson ......................................London School of Economics.

Mr. G. L. Sch w a rtz .................................................London School of Economics.

Professor A. Plant - ............................................London School of Economics.

Sir Charles Addis, K.C.M.G. (Hon. Treasurer).

Cambridge.

E D IT O R IA L  C O M M IT T E E .

Professor A. L. Bowlby (Editor) - - - - - -  London School of Economics.

Mr. E. A. G. Robinson - - - - - - - - -  Economics Department of University of Cambridge.

M r. J. W. F. Ro w e ............................................... - Economics Department of University of Cambridge.

Mr. G. F. Shove - - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. D. G. Cham pernow nb................... Economics Department of University of Cambridge.

M r. C. W. G uillebaud - - -  - -  - -  - -  Economics Department of University of Cambridge. 

M r. R. G. D. A llen - - -  - -  - -  - -  - London School of Economics.

D r, F. Bekham - - .......................  - - London School of Economics.

Professor H ayek ■ ■ - - - - - - - - -  London School of Economics.

P rofessor A. Plant - - - - - - - - - -  - London School of Economics.

Professor L. Robbins . .................................... - - London School of Economics.

Professor D. H. Robertson.........................................London School of Economics.

M r. P. B. W hai,e - London School of Economics.

F. W . Paish (Secretary).

K. C. Smith (Statistician).

i :

Annual Subscription for the Full Service, £6.

For particulars, apply to the Secretary, London & Cambridge Economic Service,
Houghton Street, Aldwyck, fF.C.2 Telephone: Holborn 9783-7.

I
I

'V J
A  i

•  9

Generali

Events

Generali

Analysis

D u n ts

DlSlMB

iMPOffT!

ElPOSt

Unemplo

Quarterly

Stocks of

Product!

Graphs a

•  I •
.  I

r  I

-  ?
•  ♦  e y



I'
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I933 I934 I935 1936 I937 I938

FOUR REPRESENTATIVE SERIES

A  /*')

, / * * / A -IN D U S T R IA L  SHARES
_____________ I___________

B-WHOLESALE PRICES

\ s
'•  V \- A

939

I933

-VALUE EXPORTED MANUFACTURES

I934

D-SHORT

I935

MONEY INDEX

I936 I937 I938 I939

Index of Price of Industrial Shares, see Table p. 233, col. i.
Board of Trade Index—Total excluding Foods, see Table p. 235, col. 5.
Value of Exported Manufactures ( ★  normal seasonal variation removed), see Table p. 239, col. 17.
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months’ Bill Rate, 

see Table p. 233, cols. 5, 6.

EVENTS OF THE MONTH
April 23rd—May 22nd, 1939.

Tues. April 25th V.K.

W e d .

Fri.

26th U.K.

28th International

Wed. May

Thurs. 33
V .S.S.R .

U .K.-U .S.A

Thurs. 33

Fri. 33

nth  U.K.- 
Roumania

I2th U.K.~Turkey

Mon.

Budget speech in Commons. Armament expenditure estimated 
at £630 Mn.j o f which £380 Mn. to be raised by loan. Standard 
rate of Income Tax unchanged.

Government decides to introduce military conscription.

Herr Hitler denounces Anglo-German Naval Treaty and Polish- 
German Pact of Non-Aggression.

M. Litvinov resigns office o f Commissar for Foreign Affairs.

Mr. Chamberlain announces opening of negotiations for barter
of raw materials for U.S. surplus commodities.

U .K. Government grants credit facilities for £5 Mn. at 5% to 
Roumania for purchase of U .K. goods.

Announcement of pact between United Kingdom and Turkey 
for mutual assistance against aggression

33 22nd Italy-Germany Italy and Germany conclude Military Alliance.

216
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM*

May i^thy 1939.
Employment again generally improved 

in April to more than the usual seasonal 
extent, and in industries not directly in
fluenced by armament expenditure. The 
movement is comparable with that in 1937, 
when the improvement continued till June, 
but this year it is to Government expendi
ture rather than independent enterprise that 
the progress is due. The armaments pro
gramme is no doubt leading to the devel
opment of some private firms, but other
wise investment is nearly at a standstill 
and uncertainty of the future checks new
capital expenditure.

So far as the labour force is concerned 
there is still room for considerable increase 
in private as well as in direct Government 
activity ; but there will be increasing need 
of mobility between districts and occupa
tions, and of planned regional placing of 
orders. Though there is already shortage

o f specialised labour in some branches of 
engineering, there appears to be no im
mediate danger of any widespread lack of 
labour. It may be anticipated in any case 
that unemployment in general will diminish 
for several months.

The statistics o f external trade show 
little change from March to April, when 
allowance is made for the fewer working 
days in the latter month. The importa
tion of materials has increased during 
this year, and the excess of imports of 
merchandise over exports was nearly as 
great in the month of April, 1939, as a 
year before, in contrast to the preceding 
months.

Wholesale prices have hardly risen 
this year in contrast to the movement in 
19 3 7 ; their stationariness may perhaps 
be attributed to hesitation in recovery in 
the United States.

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

FINANCE. — Bank of England. — Since 
the beginning of May the level o f Bankers’ 
Balances at the Bank has been appreciably 
raised, and this has undoubtedly contributed 
to the return of easy conditions to the money 
market. The rise in die note circulation from 
£489.7 Mn. on April 12th to £493.6 Mn. on 
May 17th, and the consequent fall o f nearly 
£4 Mn. in the note reserve, were more than 
offset by increases in other assets in the Banking 
Department—in Government securities from 
£108.7 Mn. to £ 113 .5  Mn., and in Discounts, 
etc., from £6.3 Mn. to £ 10 .1  Mn. Despite 
small falls in Other Securities and in Gold and 
Silver Coin, total deposits rose from £156 .3 Mn. 
to £160.3 Mn. Further, since Government 
Deposits fell by nearly £ i  Mn. to £16.8 Mn., 
and Other Deposits by £4.8 Mn. to £36.2 Mn., 
Bankers’ Deposits rose by nearly £ 10  Mn. to 
the very comfortable level of £107.3 Mn.

Clearing Banks.—The lower level of Bankers’ 
Deposits at the Bank of England during April 
was reflected in a fall o f £2.5 Mn. to £218 .7  Mn. 
in the average cash reserves o f nine clearing 
banks. Despite the increased issues of Treasury 
bills by tender, the banks’ Discounts fell by a 
further £7.2 Mn. to the extremely low total of 
£178.5 Mn., though the decline was partly offset 
by a rise o f £3-6 Mn. in Money at Call and 
Short Notice. Balances with Other Banks and 
Items in Transit also rose by £4.2 Mn. Of the 
less liquid assets Advances increased more than 
seasonally by £5*1 Mn. to £946.5 Mn., while 
Investments were almost unchanged at £567* ̂  
Mn. Deposits rose by £ 1.6  Mn. to £2,040.3 
Mn The ratio of Cash to Deposits fell again 
from 10.8% to 10.6%, and the combined rado 
to Deposits of Cash, Call Money and Discounts 
feU still further to 26.1% . With the present 
easier cash conditions and the steady mcrease

*  An international survey appears on the nth o f each month in the Supplement to the B u llet in
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in Treasury bills issued by tender, both ratios 
are likely to show a rise in May.

Town clearings in April reflected the depressed 
conditions on the security markets in a contra- 
seasonal fall, but Country clearings increased by 
the full seasonal proportion, and Provincial 
clearings showed a modest contra-seasonal rise.
For the first time since the autumn of 1937 
daily average of Provincial clearings was higher 
than twelve months before. O f the eleven 
provincial centres seven showed increases, the 
largest being in Liverpool and Birmingham. 
The largest decrease was in Newcastle, while the 
figures for Sheffield, Bradford and Hull also 
showed small declines.

S e c u r it y  P r ic e s .— Prices o f all types of 
securities have recovered from the low point 
reached last mon±. The rise was most marked 
in Industrial securities, which now stand above 
the mid-February level, but was also appreciable 
in fixed interest securities, though these have 
recovered only a small part of the ground lost in 
recent months. Our crude index o f foreign 
bond prices shows a recovery of about 5%, due 
mainly to a rise in several European bonds.

As anticipated, last month’s rise in short
term interest rates proved to be quite temporary. 
The release of funds from Public Deposits at 
the beginning of May, the signs o f a more liberal 
policy at the Bank of England, and some release 
of the international political tension have com
bined to bring a more active demand for Treasury 
bills and a return of discount rates almost to the 
extremely low level which has become customary 
in recent years.

C a p it a l  I s s u e s .— The fall in security prices 
in April and the temporary stringency in that 
month are reflected in a further fall in new 
capital issues. April issues on home account, as 
compiled by the Midland Bank, were the smallest 
for any month since 1932 and for any April 
since 1919, while issues on overseas account 
remained trifling.

G o v e r n m e n t  F in a n c e .— During the four 
weeks ending May 13th the ordinary revenue of 
the Government, at £4^.  ̂ Mn., was £5.4 Mn. 
higher than in the corresponding period of last 
year. The increase was mainly due to a pre
sumably exceptional rise in receipts from Customs 
and Excise. The yield of Income Tax was 
lower, but the fall was offset by higher receipts
from Estate Duties and National Defence 
Contribution.

Ordinary expenditure, at £89.3 Mn., was 
nearly £20 Mn. higher than a year ago, most o f 
the mcrease being for the Supply Services. The

excess of expenditure for the period was £40.4 
Mn., as against £25.6 Mn. last year. For the 
financial year to May 13th the excess of expendi
ture is £58.8 Mn., as compared with £39.5 Mn. 
to May 14th, 1938.

The excess o f ordinary expenditure for the 
month was reflected in a rise o f £42.6 Mn. in 
the Floating Debt, from £941.2 Mn. on April 
15th to £983.8 Mn. on May 13th. O f the 
increase, £9.2 Mn. took place in Ways and 
Means Advances from Public Departments and 
the remaining £334 Mn. in Treasury Bills, 
The whole o f this increase was in bills issued by 
tender, which rose from £394 Mn. to £429 Mn., 
while ‘ tap ’ bills fell by £1.6 Mn. to £510.2 Mn. 
For many weeks the total o f ‘ tap ’ bills has 
changed relatively little, and though this stability 
may conceal some increase in the ‘ tap ’ bill 
holdings o f the Exchange Equalisation Account 
and some increase in the holdings of other 
Departments, it does not seem likely that these 
movements have been very large. So far as they 
go, therefore, the bill figures support the belief 
that net sales o f gold by the Exchange Equalisa
tion Account since the beginning o f 1939 have 
been quite moderate.

F o r e ig n  E x c h a n g e s .— During the past month 
the exchange value of sterling has remained 
extremely stable in terms o f both dollars and 
francs, the extreme limits o f fluctuation being 
respectively from 4.68 on April 19th to 22nd to 
4.68/^ on May 15th, and from 176J on April 21st 
and 22nd to lyfirti on April 29th. The franc 
has consequently been extremely steady in terms 
of dollars at 2.645-2.65. Evidence o f the reduced 
pressure on sterling is given by the fall in the 
three-months premium on forward dollars from 
2fc. to l ie.

G o l d  M o v e m e n t s .— Gold movements con
tinued on a very large scale during April, though 
it is clear that the bulk o f the gold concerned was 
changing domicile rather than ownership. Out 
of an import total of £62 Mn., £37.7 Mn. came 
from Belgium, £15.9 Mn. from Switzerland and 
£4.4 Mn. from Holland. O f the remaining 
£4 Mn., £ i Mn. came from India, and imports 
from South Africa were resumed with a receipt 
o f £1.6 Mn. from that country. O f the immense 
export total o f £87.9 Mn., £76.4 Mn. went to 
U.S.A. and £9.8 Mn. to Canada.

During the first half o f May exports of gold 
continued on about the same scale, but imports 
diminished. Despite imports o f £3.6 Mn. from 
South Africa and £1.2 Mn. from Russia, total 
imports for the fortnight ending May 15th 
amounted to only £16.3 Mn. The decline was
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due mainly to the cessation o f large imports 
from Belgium, while imports from Switzerland, 
at £2.j  Mn., were on a much smaller scale. On 
the other hand imports from Holland increased 
to £6.g Mn. for the fortnight. O f the export 
total of £44.5 Mn., £31.3 Mn. went to U.S.A. 
and £12.2 Mn. to Canada.

PRICES. —  There were few changes in 
wholesale sterling prices in March or April. 
The Board o f Trade’s general index for April 
was the same as in January, and nearly 6% 
lower than a year ago. The index is a little 
higher than in March for food, etc., owing, it is 
explained, to the inclusion o f the additional 
duties on tea and tobacco and seasonal changes. 
The Statist index at the end o f April shows a 
similar rise in food, and also an increase in 
materials ; since the middle o f April prices o f 
tin, flax, jute and cotton have risen.

Retail prices have not yet fallen so much as 
normally owing in part to the increased duty on 
sugar, but the Cost o f Living Index remains 
i i%  below April, 1938, and is nearly the 
same as in April, 1937. It is 13% above the 
minimum w ĥich was reached in April, 1933.

There has been no change in wages that 
affects our index.

TR A D E A N D  O U T P U T .—  The Board 
of Trade’s estimates o f the volume and average 
values of imports and exports during the last 
nine quarters is shown in the following tables. 
In the table o f imports, manufactures are 
divided into Groups A and B, which as nearly 
as possible contain respectively articles which 
undergo further processes and finished goods. 
The indices of volume and of price are obtained 
by revaluing all items at the average 1935 
values of similar goods.

RETAINED IMPORTS. 
a=Declared Value, £ ilu .
b=Iad ex of Volume (1935 Quarterly Average=100^ 
c=Iudex of Price (1935 Average values=100)

1937
Qr.s. 1 2 3 4
Food, acc,-
a. 94-5 98-4 100-4 125-9
b. 972 98 6 97 6 118 4
c. 113-5 116-6 120-1 122-5
Matfrials-
a. 61-7 67-9 72-2 76-7
b. 1147 113 3 1171 138-3
c. 117-5 1308 134-6 1210
Manufacture.s. Group A—
a. 27-7 36-6 37-5 38-4
b. 985 121 122 130
e. 125 134 136 131
Manufactures. Group B —
a. 25-7 27-9 28-2 28-5
b. 133 139 5 138 139
c. 95-5 99 101 101

1938

103T 101-9 105-3 108-8 
100 3 100 0 108 3 116 7 
120-0 118-9 113-5 108-9

64-4 
120 9 
116-3

52-5 50 4 49-1
104 9 101 0 100 7 
109-2 108-9 108-8

26-8 27 0
1045 103 
114-5 117

Total Retained Imports—
a. 210-7 232 1 239 7 2714
b. 106 0 110 5 110 6 127 7
c. 113-5 119-9 123-7 1204

26-7
134
98-5

229-4 
111 4 
117-6

207-3 
104 4 
113-4

238
116
101-5

208-0 
106 7 
111-3

25-6
129
98

214-1 
112 0 
108 8

97-7
105 1 
108-5

49-8 
103 9 
104-6

28-5
106 5 
119

26-3
130
100

204 3 
108 0 
107-9

The aggregate volume of retained imports in 
the first quarter o f 1939 was 3% less than in 
the corresponding period o f 1938, but still 2% 
above that recorded in 1937. Prices, however, 
have now fallen well below the level of two 
years ago. The various groups o f imports do 
not show uniform movements. The volume of 
food imports was about 5%  greater in the 
first quarter o f 1939 than in that o f 1938, and 
about 9% greater than in that o f 1937. Prices 
of food imports, however, were below the level 
of two years ago. In the case of materials both 
volume and price were substantially lower than 
in 1938 and 1937. In the case o f Group A 
Manufactures volume was about midway between 
those o f the first quarters o f 1938 and 1937, 
but price had fallen below the 1937 level. The 
average price o f Group B Manufactures con
tinues to show great stability, and there has been 
no great change since the second quarter o f 1937. 
The volume of Group B Manufactures in the 
first quarter o f 1939 was only slightly less than 
in the corresponding periods of the previous 
two years.

There is normally a considerable rise o f im
ports o f materials in the fourth and first quarters 
o f the year. A  large portion o f this is normally 
due to raw cotton and wool. The following table 
shows the movements o f cotton, wool and other 
imports during the fourth and first quarters of 
the past four years. The volume of raw cotton 
imported fell very heavily indeed during October- 
March, 1938-39. On the other hand the volume 
o f raw wool imported rose by about 30% over 
the 1937-38 period and was the highest for the 
four years shown. The average prices o f both 
the materials have fallen.

RETAINED IMPORTS OF MATERIALS.
ludexof Volume—1935-6 Six-Monthly Volume =  100 

Index of Price—1935 Average Values =  100
October to March.

1935-36 1936-37 1937-8 1938-9
Cotton—

Declared Value, £  Mn. 
Index of Volume 
Index of P r ic e ..............

W o o l-
Declared Value, £  Jin . 
Index of Volume 
Index of Price

Other—
Declared Value, £  Mn. 
Index of Volume 
Index of P rice ..............

# % •

24-6
100
99

17-0
100 
112

63-9
100
102

27-9
104
108

20-7
98

139

74-3
108
109-5

24-1 
113 5 
85

16-5
84

129-5

100-4
124
129

17-7
110
106

69-4 
98 6 

112-5

Similar calculations for exports of  ̂ U .K. 
produce show an increase in volume in the 
first quarter of 1939 in all the major groups, as 
compared with the corresponding period of 
1938. In each o f the four previous quarters 
volumes had been considerably less than a year 
before. Although the materials group as a whole 
showed an increase over the year, coal exports
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Value of Exports of the Produce and Manufactures of the United
t;t ! _________________________]__ tU^ Tct Q i;s  T0 9 /1- TQ3 R anH  t q ^o

COUNTRIES AND REGIONS

TO WHICH CONSIGNED

AMOUNT. £M n.

1924 1938 1939

PERCENTAGE OF TOTAL.

1924 1938 1939

•  •  # #  #  #

♦  *  # •  ♦  # t  # #  ^  •

•  •  #

Russia (Soviet Union)
Finland, Estonia, Latvia, Lithuania 
Germany, including Austria 
Poland ...
Hungary 
CzQchO'Slovakia 
Belgium, France
Italy ................
Norway, Sweden, Denm ark... 
Holland ... ... ...
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

t  i  « • # i

4  •  • •  ♦

•  •  » •  ♦  •

•  «  9

•  *  «

•  9  i

9  9  4

^  ^  i •  #  9

Total Europe ... •  •  • 4  4  4 61-46

Egypt and Soudan
Algeria................
Rest of North Africa 
E ast Africa 
West Africa 
South Africa

«  •

9  4 4  4  9 4  4  4

4  9  4 9  9  4 #  •

4  4  4 4  4  4 9  4  4 4  4  4

4  4  4 4  4  9 •  4  •

4  • 4  4  9 4  «

Total Africa #  4 4  4  4 1 8 1 0

Asiatic Turkey, Syria, Persia, etc...................
British I n d ia ........................................................
Ceylon, Straits, Borneo ..............................
French, Portuguese, Dutch East Indies, etc., 

Siam
China and Hong Kong ..............................
Japan and Korea 
Pacific Islands...

4  4  9

and

4  4

4  9  S 4  4  4

4  4  9

Total Asia

2-55
22-59

3 1 9
3 1 0

7-36
7-56

•40

4  9  4 4  9  9 46-75

Australia, New Zealand
•  9 9  9 18 88

Canada and Newfoundland, etc. 
United States ... 4  4  9

Total North America ..

6-98
13-95

Mexico, West Indies. Central and Equatorial 
America

Brazil
Peru, Chile .............................
Argentine, Uruguay, etc.

4  4  4 9  *  *

20-93

4-20

4  4  4

9  4  4

Total Central and South America ...

T o t a l  (excluding Eire)
4  4  4 4  9  4

Eire
4  # 4  4  4

2-64
1-95
7-61

16-40

182-53

10-80

1st Qr. 1st Qr.4
1-32 1-89 •2 ; 1-15
2-13 2 1 0 •8 ! 1.85
5-66 5-38 5-85 1 4-9
1-22 1-27 •3 • 1-05

•14 •21 •05 1 *1
-64 •73 ; -2 •55

6 46 5-41 9 0 5'6
1 57 1-51 2-4 1-35
8-83 9 90 4-85 1 7-65
3-24 3-48 3 4 , 2-8
2-63 2 0 5 3-45 i  2-25
2-12 2-64 2 0 1-85
2 1 7 2-27 1-2 1-85

38-13 38-84 33-7 ! 32-951i

2-21 2-83 ! 2-3 1-9
•28 •20 •3 •25
•19 •16 •3 •15

1-76 1-53 •9 1-5
2-49 2-61 1-7 2-15

11-68 10-90 4-5 10-1

18-61 18-23 ' 9-9 1  1605
1

2-84 3 1 8 1-4.
1

2-45
9-89 9 27 12-41 8-55
4-05 3-45 1-75 3-5
1-37 1-33 1 5 1*21
2-20 1-91 4-0 ! 1-9

•66 •36 ' 4-15 ' -55
•39 •31 , -2 I  *35

1

1 21-40 19-81 1 25-611
18-5

15-29 12-57 10-3 13-2

5-55 4-99
1
! 3-8 4-8

4-96 6-88 , 7 7 4-3

10-51 1 11-87 11-5 9 05

4-22 3-43 2-3 3-65

! 1-36 1-15 1-4 1-15
•66 •58 1 1 •65

5-62 7-25 4-2 4-85

11-86 12-41 9 0 10-25

115-81 113-74 100-0 100-0

5 0 6 5-39 5-9 4-35

34-15

1605

17-4

11-05

10-45

10-9

1000

4-75

given to two decimal places only, the totals are not always identical with the sum of the items.

220

^ <1 s  A  S
-  S

r  -  » •  «

I ^
S  4

^ 4

C - ’

(js.i'.
* *

Itf

Boo»lL’’.'jrr i.OikrBnjP-;.::
r«c««*

t«Crt
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EXPORTS OF MANUFACTURES
V a l u e  o f chief articles exported in the Is tQ rs . o f  1 9 3 8 & 1 9 3 9  to the principal countries concerned

e a r t h e n w a r e .
S. Africa AustraliaCanada .O ther British Countries
U.S.A.

« « %

• « •
to % •

to to ♦
A rg e n tin e ..............  , ••Other Foreign Countries

To Eire • to

CEMENT.British W. Africa.British E. A frica.British Malaya British W. Indies.Other B ritish Countries... Foreign Countries

 ̂to •

• ̂ to

• # to ♦ to

to to to

to to •
to to to

To E ire ...............
WROUGHT IRON TUBES. 
S. Africa ...British India Australia ...New Zealand British W. Indies Other B ritish Countries... Soviet Union Russia
Ira n ... ..............Brazil and Argentine O ther Foreign Countries

To Eire ..............
GALVANISED SH E ETS. 

British W. Africa S. Africa British India Austr.dia ... •*.New Zealand ...............O ther B ritish Countries... Foreign Countries

to •
♦ to to

to ♦ to

♦ to to

To Eire ...............
PLATES AND SH EETS (Tinned).Australia New Zealand CanadaBritish hlalaya Other B ritish Countries

Denmark ..............Netherlands Dutch E. Indies ...China ...............ArereutineA rg e n tin e ...............O ther Foreign Countr les

To Eire to to to

Ib t Qr. 1938 1939
£000

I'IN (Blocks, etc.)British Countries...............Soviet Union Russia France ..........................
4 S  to »♦# 4toto toto«Other Foreign Countries

NON-FERROUS METALS (excluding Tin).British Countries..............Soviet Union Russia Sweden F raneeOther Foreign Countries
4 to

to to to

To Eire to to #

134333
130132

234032
137527

58 57162 140
47 49

5 623
237 242
509 1111

1071 1063184 163
113 116
152 134962 1059

! 2482 253595 75

% to to

E L E C T R IC A L  GOODS.S. A f r i c a ........................B ritish  India A ustralia  ...New Zealand O ther B ritish  C ountriesA r g e n t in e ...........................O ther Foreign Countries

To E ire

• 4 to

M ACHINERY.S. Africa ...........................B ritish  Ind ia  ...............Au.straliaO ther B ritish  Countries Soviet Union RussiaN etherlands ...............
France ...........................I ran  ... ... ...China and Hong Kong ...
B razil ...........................A r g e n t in e ...........................O ther Foreign Countries

To Eire to • to

to to •
COTTON YARN.

B ritish  Ind ia  O ther B ritish  Countries Norway,Sweden, D enm ark
G erm any, Poland...............N etherlands ...............O ther Foreign Countries

To E ire to I to

A to to
to to to

COTTON P IE C E  GOODS. 
B ritish  S., W . S: E. Africaand Rhodesia ...............B ritish  Ind ia  and Ceylon 
B ritish  Malaya Austi'ulia ...New Zealand ...............
CanadaO ther B ritish  Countries Sweden,Norway, Denm ark
Germany N etherlands 
Switzerland EgyptForeign W. & E. Africa Dutch E as t Indies China and Hong Kong
U.S.A. ...............Colombia ...............A rgentine and Uruguay O ther Foreign Countries

To E ire

to to to

to ♦ to

WOOL TOPS.Canada ...........................O ther B ritish Countries
Sweden Germany O ther Foreign Countries

0 to •
to to to

0 to to

1st Qr.

to to ♦
W ORSTED YARN.

Canada ...............O ther B ritish Countries
Germany ...........................O ther Foreign Countries

To Eire 0 0 to

1938 1939
£000

470 440467 400633 525342 283478 485157 126903 830
3450 3089109 129

1990 17222221 19891290 1L322572 2245420 1305429 495366 332
212 450
270 364
'.94 248
319 346

3918 3253
14301 13881

388 317

121 64
362 325
234 283
899 825
194 226
872 965

2682 2688
81 98

1167 1317
1666 1048 1
388 139

1064 798
190 194 1
311 299
264 336
688 773
192 194
84 115
74 8?

179 181
109 123
221 169

98 71
150 166
282 195
738 560

1254 911
9119 7674
218 229

256 288
36 62
57 104
59 68

332 410
760 932

80 166
137 77
146 196
398 478
761 917
97 140

to » to to to to0 to to
to to to

IVOOL, W ORSTED T ISSU E S.S. Africa Canada 
O ther B ritish  Countrie.s DenmarkIGermany N etherlands Belgium Franco Switzerland Czechoslovakia U.S.A.A rgentine ...

to 0  to

to 0 to to toto to toto I to

« to toO ther Foreign Countries

To E ire to to to to to 0

to to to

BOOTS AND SHOES.S. Africa ...............New Zealand B ritish  W est Indies O ther B ritish  Countrie.s. Foreign Countries

To E ire ..............
A PPA REL.{ex. Boots and Shoes)S. AfricaNew Zealand ...............O tlier B ritish C ountries... 

UiS.A. ... ... •••O ther Foreign Countries

To Eire to • to

CHEM ICALS.S. Africa ...............B ritish IndiaA ustralia ...............Canada ...............O ther B ritish Countries
France ..........................U .S .A ....................................O ther Foreign Countries

to to to

to to to

to to ♦

To Eire 0 0 to 0 I to

LEA TH ER.All B ritish  Countries
U .S.A ....................................O ther Foreign Countries

To Eire 0  0

PAPER.S. Africa ..........................B ritish India ..............A ustralia & New Zealand O ther B ritish Countries... 
Foreign Countries

To Eire

m o t o r  CARS.S. Africa ..............B ritish India New Zealand O ther B ritish Countries Foreign Countrie.s

to ♦ to

to to

To Eire • 4

' 1st Qr. i 1938 1959
£000

295689458307259
100
100118851172748041280

4886128

40720

7573646^4
104476

23^5135

437762462
2111134
2012541827

5288284

224138484
84674

222182567282428
1681157

2496353823121851339110597164461512
1020

157154520456410
169776

4346128

685
317604115579

2 00135

45074444219811051792381905
5:61284

231281509
102176

207152438280410
1487144

182142452c63442
168163

. i

.S

221

$ t

i|

I?Id!

kl

ij;

> 0

•I-I**

k>
•tcy -r..



,  I.  .  .  ' in

i;

*
I .

I  41

J!
V\t ll

♦

iI

lii

* f

f
1 •*}
J
i ll

1 »'

'111

l l

\k>

«4

i

44

0 9

i;
'H'U*

ll

1

I

showed a decline. The average prices o f exports 
o f manufactures and materials were lower than a 
year ago, but rather higher than two years ago. 
In the case o f coal, however, average price was 
far above the level o f two years ago and only 
slightly below that o f one year ago. The declared 
value o f coal thus fell over the year mainly 

tn tVip Hedine in volume.

EXPORTS OF U.K. PRODUCE, 
a =  Declared Value, £M u.
b =  Index of Volume (1935 Q uarterly Average =  100). 
c =  Index of Price (1935 Average Values =  100)

1937Qrs. 1 2  3
Food, etc.—a. 9 0  9-2b. 110-2 111-5c. 103-7 104-0

1938

9-8 117 2 105-5
M aterials. Coal—a. 7-5 9-2 10-8b. 85-3 100 8 114-9c. 110-8 115-5 119-4
Materials. Total—a. 15-3 16-8 16-6b. 100-2 104-4 101-4 e. 115-3 121-5 124-2
Manufactures—a. 93-8 101-3b. 109-7 118 9c. 104-0 108-1

105-3 US 7 112-7
Total Exports—a. 121-1 130-1b. 1082 1120c. 105-2 109-2

134-4
111-61131

4 1 2 3 4
10-8 8-6 7-8 8-9 10-6

130 0 106 9 99 6 109 7 128 1
105-6 101-7 99-7 103-1 104-4

10-2 8-8 9-4 9-3 9-8
103'7 84 4 911 91 6 95 4
124-6 132-6 131-5 129-0 130 3
16-0 13-9 13-9 13-8 15-4
98 9 85 7 86 7 88 2 98 9

122-2 122-5 121-0 118-9 117-6

104-5 95-8 87-7 880 93-9
1120 101 9 950 96 6 102 3
113-3 1114-4 112-3 112 1 111-6

135-9 120-9 112-3 113-5 124-2
112-7 99-7 94 3 96 5 1060
113-2 113-9 111-9 111-7 111.1

8-7 107 7 102-9

13-7 89 3 116-5
93-5104-31091

119-1
1091

The following table shows indices o f volume 
and value for exports o f cotton and wool manu
factures during the first quarter o f 1936-39. 
The average prices o f both groups have fallen 
over the past year, the volume o f wool exports 
rose while that o f cotton exports fell. The fall 
in cotton exports, however, was much less than 
that in raw cotton imports, so that there is 
evidence to suggest a substantial reduction in 
stocks in recent months.

EXPORTS OF U.K. MANUFACTURES
F irs t Quarter. 1936 1937 1938 1939

Cotton M anufactures—Index of Volume 100 100 79 76Index of Price ... 100 105-5 114 105
Wool Manufacture.s—Index of Volume 100 102 80 85'5Index of P rice ... 100 106-5 116 106
The table on page 220 of the geographical 

distribution of exports of U.K. produce in the 
first quarters of 1938 and 1939 is o f interest 
mainly for the increase of 39% which it shows 
in exports to the United States. This is prin
cipally due to the Anglo-American Trade 
Agreement, which came into operation on 
January ist, 1939. Other principal changes 
were shown by exports to Argentina and Uruguay

Norway, Sweden and Denmark 
(~1-I2%), South Africa (— 7%), Canada (— 10%),

r..
*> t

France and Belgium (— 16%), and Australia 
and New Zealand (— 18%). The chief manu
factures benefited by the Anglo-American Agree
ment were textiles, cudery, hardware and 
earthenware. Exports to the U .S.A. o f woollen 
and worsted manufactures rose from £312,000 
in the first quarter o f 1938 to £513,000 in that 
o f 1939; cotton piece-goods from £150,000 to 
£166,000; linen piece-goods from £224,000 to 
£324,000; jute piece-goods from £98,000 to 
£171,000 ; cudery, hardware, etc., from £50,000 
to £67,000; earthenware from £57,000 to 
£66,000. The total figure o f exports to the 
U .S.A . was also substantially increased by a 
rise o f tin shipments from £5,000 to £623,000.

There is some difficulty in comparing the trade 
statistics o f April with March or with April last 
year. In both years March contained four Sun
days ; in 1938 April contained four Sundays and 
the Easter holiday, while in 1939 it contained five 
Sundays and the Easter holiday. The number 
o f working days was therefore 27 in each March, 
24 in April, 1938, and 23 in April, 1939. Assuming 
that this variation in w o rto g  days is exactly 
reflected in the Import and Export returns, it is 
found that exports per diem were very nearly 
the same in each o f the four months, while 
imports per diem in April, 1939, were the same 
as in April, 1938. The corrections for seasonal 
changes in the Table on page 239 ignore the 
position o f Sunday, on the ground that the dates 
o f the returns made by importers and exporters

IM PORTS L E S S  RE-EXPORTS. £Mii.

•  •  ♦

Food, &c.—
Grain Meat Dairy Produce F ru it At Vegetables 'J’obacco O ther M 4  •

9  4  4

Total
M aterials—

Cotton WoolSeeds At Oils Hides At Skins TimberRubber ...............Nou-ferroiis m etals O ther ...............
Total

lUanufactures— A. Iron, Steel Non-ferroii.s T im b er... OilsO ther ...
•  4 9Total 

B. Total ... 
All Im ports (net)

1938 1939
Feb. Mar. Apr. Feb. Mar. Apr.
6-5 6-8 5-6 4-8 5-6 41
6-8 8-2 7-4 6-3 8-6 7-4
6-8 6-5 6-5 5-5 6-4 5-4
2-8 3-8 3-2 2-9 3 2 3-7
1-3 2-2 10 1-0 1-6 0 7
8-0 8 4 7-5 8-8 9 2 7-9

32-2 35-9 31-2 29-3 34-6 29-2

3 2 3-0 2 5 1-7 24 21
2-3 3-3 3-5 2 7 37 3 7
2-7 3-5 3-3 2-5 2-5 3 3
0 9 1-3 0 6 0-3 0 8 0 6
21 2-2 1-9 1-9 1-8 1-8
12 11 0-9 0 4 0-6 0-4
1-6 1-3 1-4 1-2 1-3 1*2
5 6 5-5 4 5 3-5 3 7 40

19-6 21-2 18-6 14-2 16-8 171

2 1 2-7 0-7 1-0 1-2 10
2-3 2 6 3-3 2-7 3-0 2-7
0-5 0-5 0-4 0-4 0-5 0-4
3-3 4-1 4-3 3-1 41 3-7
1-7 2-1 16 1-7 2-0 1-8
9-9 12-0 10-3 8-9 10-8 9-6
8 0 9 7 8-2 7-9 10-1 90

70-3 79-4 68*7 60-7 73-1 65-5
Under M anufactures, A includes commodities used in further m anufacture and tran sp o rt: ‘ O th er’ contains leather, pajjer and motor accessories. B includes all o ther manufacture.^.
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A. T O T A L  IM PO R TS O F  R A W  M A T E R IA L S— R E V A LU E D  A T  1935 A V E R A G E  PR lCES-t

WITH CERTAIN PARTLY M AN U FACTU RED  GOODS BUT EXCLUDING RUBBER. £Mn.

Pig-iron, kc.Copper, tin , lead, zinc 
Yju'ds Leather
Minerals (non-metals)
Iron Ore ...............Non-Ferrous M etals
Wood ...............Oil Seeds, &c.HidesPaper M aterials Textiles (other than Cotton and Wool)
Cotton ...............Wool ...............
All above groups, and Miscellaneous
Excl. cotton and wool— Total Im ports

1956
2 3 4

10 1-3 •86-4 4-7 5 0•1 •2 •2
2'2 2T 2 1
IT 1 2 1 22-2 1-9 1-6
3-0 3 4 3-28'4 15-1 12 1
7T 5-9 6T
4-5 4-2 4-8

' 3-0 3-0 3-3
i 2-5 2'4 3 71 10-5 9 9 13-5
; 11-7 4-7 9-3
1

! 64-3 62 9 70-1

i 42-1 48-3 47-3 42 8 471 54-8 51-8

1937
1 2 3 4
•9 1-2 1-8 1-84-9 6-7 7-5 6-8•2 •1 •2 •2

1-9 1-9 1-9 1-6
IT 1-4 1-5 1-3
1'6 2-2 2-4 2-3
3 0 4 5 3-7 4-56-6 91 16-3 12-9
7-7 7-4 6-2 6-8
4-8 4-2 4-7 3-8
2-7 3-4 3-5 4-0
4-8 2-9 19 2-9

13-2 tO-3 7-2 17T
10-8 10-9 4-9 7-2

66 8 68-3 66-9 761 67T 61-3

44-9 41-6

56-9 58-4

43-0 41-5

60-2

38-7

1

1

S. £M d.

1959
Feb. Mir. Apr. 
<•8 5-6 61
6-5 5-5 2-9 
It)
8i

29-3

B-6 7’ 
64 54 
32 3-7 
1-6 07
92 79

366 299

16-8 17-1

M A N U F A C T U R E S — R E V A LU E D  A T  1935 A V E R A G E  PRICES. £Mn.l

Earthenware Iron k  Steel Non-Ferrous MetalsCutlery .............Electrical Goods Machinery .Cotton WoolOther Textiles Apparel*Chemicals Oils...Leather Paper Miscell. 9 ^ 9

Total

1936
2 5 4 1 2

2T 2-3 2-3 2 1 2-5
8-6 8-8 9 5 10-2 10-9
2-8 5-0 2 8 3-3 3 1
1-9 2 0 2T 2 0 2-5
2-3 2-4 2 8 2-5 2-9
9 4 10-1 10-2 10-2 11-3

13-6 15-3 15-5 15-7 15 8
6-6 8-5 7-6 8 3 7-3
4-2 4 8 5-1 5-3 5-5
2-4 3-2 2-9 3-2 2-6

' 5 2 5-3 5-8 8T 6 6
1 1-2 1-2 1-2 1-4 1-4

10 •9 1-0 IT 1-2
1-6 1-7 1-9 1-8 2T

; 15-7 16-3 18-5 170 180
. 78-6 85-8 89-2 90-2 93-7

1937

93-4

4 1 2
1938

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

12-7 13-0 12-2 11-4
140 12-4 10-5 10-8
6-6 6-5 4-8 6-4
4-8 4-1 3-7 3-7
2-7 2-8 2-0 2-6
5-9 51 6-0 4-8
1-2 1-3 1-2 1-3
1-0 •7 •8 •8
2-1 1-7 1-5 1-4

19-5 17-1 1ST 18-3
92-2 83-8 78T 78-5 84T 85-7

* Including footwear t  Based upon estim ates published in the  Board of Trade Journal.

8-9 
7-9 

60-7
. ,  «ed »  '“5
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do not necessarily tally with the dates of unlading 
and lading, while work at the docks is not whoUy 
governed by the existence of hohdays and

Net imports of materials have increased from 
February to March and from March to April, 
whereas last year there was a fall in April. When 
allowance is made for change o f prices and 
seasonal movements, it appears that these 
imports are more satisfaaory now than m the 
autumn. Imports of food were relatively low 
in April, but they had been considerable in 
previous months. Imports of iron and steel 
manufaaures, electrical apparatus and machinery
tend to increase.

There has been no important change in any 
of the main classes of exports.

Th e output of steel in April was the highest 
recorded; that o f iron continued to increase. 
There has been little change in the output o f coal 
during the past seven months apart from holidays.

Th e statistics o f building plans approved in 
April show a considerable fall from last year, the 
figure for all buildings being £ 7 .5  M n., as against 
£S.2 M n. Dwelling houses, shops, offices and 
warehouses, and churches and public buildings 
fell heavily. On the other hand factories and 
workshops showed a substantial increase.

EX PO RI'S OF B R ITISH  FKODUCE. £M n

Bevei-uges* 
Tobacco 
Food ...

♦  •  ♦

«  «  • ♦  «  •

«  I  • «  »  •

Total ...
Materials— 

Coal 
Wool
Oils and fats 
Other

% f

»  »  ♦

4 9 0 4 ^ 9Total
Manufactures— 

Non-ferrous metals 
Iron, steel, 

machinery 
Vehicles ...
Cotton ..............
Wool ..............
Other textiles and 

appare l... 
Chemicals 
Other

4  I  ♦

•  •  *

Total ... 
Total exports of

Feb.
1938

Mar. Apr
1-2 0-9 0-8
0-4 0-4 0-4
1-2 1'5 1*2

2-8 2-8 2-4

2-7 3T 2-8
0-4 0-5 0-5
0-3 0-3 0-3
08 10 0-9

4-2 4-9 4-5

0 9 IT 0-9

9-9 11-3 10-4
3-2 4T 3-5
4-3 4-9 4T
2-6 2-6 1-8

2'3 2-6 2 0
1-7 2 0 1-8
48 5-0 4 8

29-7 33-5 29-3

37-6 42-2 37'3

2-5 3-1 2 4

2-6 2-9 2-7
0-5 0-6 0-3
0-2 0-2 0-2
10 1-1 10

43 4-8 4 2

12 1-3 IT

9 0 102 8-8
5-2 3-7 3-3
3-8 4-6 3-7
2-6 2-7 T9

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

30-4 32-7 27 4

38-1 41-6 35-1

U N E M P L O Y M E N T . — There was a further 
general improvement in employment in April, 
so that the percentage o f insured persons 
(excluding agriculture) unemployed fell from 
12 .3  to 1 1 . 6, while in 1938 it was 12 .7  both in 
March and April. Part o f the change is due to 
seasonal causes, but there was also increased 
activity in engineering, cotton and other indus
tries not normally affected to the same extent 
by the spring. Percentages are decreased in the 
great majority o f industries both since March 
and since April last year. In shipbuilding it 
remains as high as 21.8 , but for motor vehicles 
(including aircraft) it is down to 4.0.

IN SU R E D  MALES UNEM PLOYED.
Excluding Building, Public W orks andA griculture. (OOO’s.)

Wholly Unemployed Temporarily Stopped

Beer, Spirits, Cocoa, etc.

Year 1937 1938 1937 1938
Septem ber ... 734 848 9  4  4 116 267
October 769 895 9  4  4 110 195
November 798 917 ^ 4 4 119 201
December 817 917 4  4  9 152 188

Year 1938 1939 1938 1939
January 879 957 177 216
February 837 938 177 179
M arch ............... 873 900 187 147
A p r i l ............... 864 846 213 149
Jlay  ............... 854 249
J u n e ............... 842 297 —

Ju ly  ............... 813 312
August 816 278

PERSONS U N EM PLO YED . U N IT E D  K IN G D O M
M a l e s  a n d  F e m a l e s . Aged 16-65. Excluding Agriculture.

A. Wholly Unemployed. B. Tem porarily Stopped.

000 s.

•  #

9 9 9

Building ... 
Public Works 
Coal 
Cotton 
Wool
O ther Textiles 
Clothing ... 
Distribution 
Other Industries 
Hotels '  ... 
Commerce, P ro

fessions, &c.

9  9  4

4  4

9  9  4

Totals
Males
Females «  I  «

Total

March,
1938

A B Total

April,
1938

A B Total

March,
1939
A B

147 142 5 132 128 4 168 162 6110 108 2 109 107 2 116 113 3102 80 22 125 81 45 107 82 2598 42 56 102 44 58 69 46 2347 14 32 47 15 33 26 12 14108 55 63 112 57 55 73 44 2965 41 24 59 38 22 54 33 16208 197 11 199 189 10 217 207 10621 499 123 628 498 127 624 523 10182 79 2 76 74 2 93 91 2
176 169 8 171 163 8 186 178 8

1764 1426 338 1760
___»
1394 366 1733 1496 2371316A A n 1123 193 1318 1099 220 1330 1174 156448 303 145 442 296 146 403 322 81

177 168 8

1641
1257
384

1396 245 
1100 157 
296 88
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UNEMPLOYMENT DISTRICTS
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND
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1938 Apr. 4 12-7 15-1 11-6 7-8 ' r j . r j 8-1 10-0 12-9 17-7 170 16-8 25-9 29-4 1-6
Slav 16 12-8 13-3 11-7 7-7 7-2 7-6 10-2 13-7 18-5 17-3 16-3 26-9 28-5 1-6
June 13 13-2 13-6 11-9 7-7 6-9 7-6 11-1 14-0 20-1 18-5 15-8 25-8 , 28-7 1-6
July ( (a)131 («)13-7 (a)ll-5 7 6 6-7 7-2 11-6 14 8 17-7 19-7 16-6 24-7 , 33*0 1-5

18 1 (6)12-9 (6;l3-6 (6)11-2 — —

Aug. 15 12-6 13-2 11-2 7-4 6-8 6-9 11-7 14-6 18-2 19-2 15-5 24'2 27-7 1-6
Sept.12 12-8 13-5 11-0 (q)7-6 7-2 7-4 l l - O 14-7 190 18-7 16-2 24-8 26-7 1-6

Oct. 17 12-7 13-5 108 (6)8-3 8-4 8-5 10-0 130 171 19-0 15-6 23-6 25-8 T7
Nov. 14 130 13-9 10 7 8-6 9 0 8-8 9-8 13-1 17-2 19-3 16-2 24-9 26-0 1-8
Dec. 12 12-9 14-0 10-2 8-5 9-3 8-6 9-4 12-8 16-9 19-4 16-7 25-3 25-1 1-9

1939 Jau . 16 14-3 15-3 11 6 9-6 11-1 9-6 10-5 14-7 18-3 2T2 18-4 25-7 28-2 2-0
Feb. 13 13-4 14-3 11-1 9-1 10-1 9 0 9-5 13-1 17-2 20-1 17-1 25-9 25-9 1-9
Mar. 13 12-3 13-1 10-2 8-3 8.6 7-9 8-5 12-0 16-1 19-0 16-2 23-0 26-3 1-9
Apr. 17 11-6 12-4 9 7 7-8 7 9 7 2 8-4 11-8 15-2 17-7 15-4 21-0 253 1-9

(a) Old series. (6) New series including certain  dom estic workers.
Regional Percentages prior to October, 1938, based upon num bers insured in Ju ly , 1937; subsequently upon num bers insured in Ju ly , 1938

QUARTERLY STATISTICS-SUPPLEMENTARY TABLE.

BUILDING PLANS 
APPROVED:

Houses ..............
Other ...............
Total ...............

£M n

PROD U CTIO N :
Board of Trade Index

% of 1930 
Electricity Mn. U nits
Artificial Silk Mn. lbs. 
Private Cars k  Taxis 000 
Commercial Vehicles 000 
Motor S pirit for Consump

tion ... Mn. galls.

SH IPPIN G  LAID U P : 
British ... 000 ne t tons 
Foreign ...
Total

>1

e x c h a n g e  e q u a l i s a 
t i o n  ACCOUNT:

Gold held Mu. fine oz.

1936 1937 1938 1939
1st
Qr.1st

Qr.
2nd
Qr.

3rd
Qr.

4th
Qr.

1st
Qr.

2nd
Qr.

3rd
Qr.

4th
Qr.

1st
Qr.

2nd
Qr.

3rd
Qr.

4th
Qr.

18-6
101
287

20-9
11-9
328

17-7
10-1
27-8

17-8
9-9

27-7

15-7
13-4
291

186
11-1
29-7

15-5
9-6

25-1

17-9 
9 2 

271

15-7
9-7

25-4

17-3
9-1

26-4

1

14-1
9 0

23-1

12-9
9-8

22-7

140 1 
10-2 1 
24-2 1

123-1
5557
36-0

97
31

122-3
4345
36-2

99
27

121-3
4289
36-9

76
27

131-7
6050
36-2

96
30

1311
6194
360
107
31

133-6 
1 5027 

39 9 
106 
30

130-1
4869
39-8

81
27

136-4
6814
39-1

86
26

1
•
1

132-1 
6637 
38-0 

98 
31

1

121-7
5315
35-1

92
25

1170
6207
32-7

67
23

126-0
7216
34-5

84
24

131-3 1 
7546 I 
39-8 I 
109 1 
26 1

278 328 352 306 294 i 345 346 312 299 ,i  351 389 309 313 1

452
22

474

457
46

502

373
30

403

193
' 20
1 212
%

1

75
15
90

End of 
57 

5 
61

1

t

Q u arte r
53
46
99

95
79

174

233
107
339

1

; 245 
' 87 

332

363
92

456

342
110
452

3U
76

418

r

1

1
1

1

March
31st.
26-67

Sept. 
30 th. 
39-85

March
31st
42-65

1

Sept.
30th
21-68
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STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 32.

BegliuilnK ot

(1)
American

Cotton.

1935 9  •  ♦

•  9  ♦

1936 •  •  •

•  •  •

1937

N ov .... 
Dee. ...

1.000 balBB

9,070 
8,581 
8,413 
8,141 
7,488 
6,768 
6,384 
6,508 
6,044 
5,745 
5,345 
6,652

1938 •  •  *Jan. 
Feb. 
March 
April... 
May ... 
J u n e ...

«  i  •July 
A ug.... 
Sept.... 
Oct. ... 
N ov .... 
Dec.

1939 •  9 9

9  9  9

Jan. 
Feb. 
March 
April... 
May ...

7,073
7,878
8,183
8,610
9,361
9,839

10.543
11,280
12,059
12,808
13,056
13,222
13,289
13,277
13,230
13,326
13,423
13,329t
13,442t

(2) (8) (4) (5) > (6) (7) (8) (9) (10) : (11)
Tin. Copper. Lead. Spelter. Rubber. Sugar. Tea. Coffee. Wheat. Petroleum

1.000 1,000 1.000 tone. 1.000
1
' 1.000 1.000

Mn* bags. 11
Mn. Mn.

tons. tons. U.S. U.K. tons. tons. tons Mn. lbs. A B bushels. barrels.

15-5 524 1 209-8 19-4 118 679 7,887 279 6-6 * 448 1 6651
19-2|] 520-4 203-2 18-9 110 653 8,058 267 6-9 19-0 411 570
14-4 517-7 206-3 17-1 111 648 6,170 225 7-5 15-5 313 566
11-5 474-6 200-6 9 3 104 641 4,688 216 7-6 * 367 1 5471
13-5 433-2 198-5 7-0 83 576 6,237 247 7-8 2 2 1 397 542
16-5 431-5 199-5 6-3 80 539 6,671 232 8-2 22-2 349 661
15-0 409-8 205-8 6-7 88 491 4,990 199 8-1 20-8 221 ,, 546
15T 339-2 179-0 7-1 82 ! 457 2,983 201 7-8 * 282 528
21*8 315-3 153-9 6-1 57 430 5,389 215 7-9 » 267 521
22*0 275-3 122-5 7-1 34 416 6,026 161 8-1 26-2 255 541
21T 268-2 101-2 6-3 32 387 4,388 125 7-9 22-6 129 654
20-9 307-8 81-0 7-9 33 428 2,816 130 7-4 22-4 253 584
20-8 341-3 89-8 7-8 44 431 4,002 146 7-5 » 245 563
21-9 369-3 101-4 7-1 59 446 5,981 177 7 1 * 249 1 565
241 412-3 115-3 7 0 79 502 6,067 198 7-0 28-1 284 675
231 451-8 119-3 8-2 99 500 5,821 204 1 '̂ ■1 275 583
21T 473-1 123-3 9 0 117 522 6,309 197 7-4 255 ■ 588
24-6 482-4 128-1 12-0 125 537 6,889 167 7-4 229 592
25-3 492-5 139-7 12-0 142 540 6,521 144 7-5 197 I 590
23-7 495-0 146-4 11-2 154 522 5,955 138 7-4 158 584
24-3 492-4 145-8 9-4 157 525 5,255 141 7-2 140 : 584
250 481-2 137-7 9-0 155 632 4,713 141 7 0 i 198 579
25-7 44T5 125-6 8-8 153 ;520 4,226 157 7-3 264 576
26-7 408-4 117-3 9-3 142 508 3,601 169 7-6 333 570
27-2 379-2 104-9 9-7 143 498 4,129 186 7-5 364 563
270 379-1 102-9 9 5 132 470 5,958 208 7.4 377 554
27-8 408-2 102-9 11-0 138 441 6,084 221 7-4 430 554
30-9 428-6 104-6 12-9 139 456 5,819 231 7-9 417
321 440-3 109-C 14-0 139 443 6,131 215 7-8 389 554
31T 455-4 108-9 13-5 139 419 187 7-8 s
30-6 466-7 13-3 140 111 160 7-9

t  Preliminary figure. II April, 193S> onwards includes whole buffer stock. Not available.

(I) Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks*

Visible Supply plus estimate of Straits stocks, 
f otal ^ r l d  stocks of refined copper only.

is the same series as that discontinued
U.K. stocks in oflScial warehouses.
Visible supply in U.K. and U.S.
S T c stocks (outside regulated areas) in U.K.,

^ Pata and Manaos plus
R e g X t i ^ C o i ^ , R u b b e r

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.

(10) Stanford Wheat Studies Estimates of World’s Visible 
Supply.

(II) Total crude petroleum, natural gasolene (ex at plants), 
refined products.
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ANNUAL INDEX
OF THE VOLUME PRODUCTION

Section I.

Th e  basis of the Index o f Production is 
the output o f the year 1924. T he pro
duction figures for 1924 have been 

equated to 100 and the production figures for 
each year are expressed as percentages on 
this basis, while the method o f combination 
rests on the 1924 Census 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 I. Agriculture, — VtodViCdon o f crops, 

meat, milk and wool.
Group IL  Production o f principal

minerals, the most important of which
is coal.

Group III. Iron and Steely Engineering and 
Shipbuilding Tratfes.— Production o f iron 
and steel, finished steel products, tin
plate, wire rods, exports o f railway 
locomotives, wheels and axles, tonnage 
of ships launched, number o f motor cars 
and commercial vehicles produced.

Group IV. Non-Ferrous M etal Trades. —  
Copper, lead, tin and z in c : home smelter 
output and total metal manufactured.

Group V. Textile Tratfej. —  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. 
The wool series has been discontinued from 
1937, as no figure is now available.

Group VI. Foody Drink and Tobacco Trades. 
Separate series for grain milling, total 
flour consumption, sugar refining, cocoa

IN T R O D U C T O R Y .

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 o f reference being the calendar year.

Group VII. Chemical and Allied Trades.—  
Imperial Chemical Industries Ltd. kindly 
supply us with indices o f production of 
various o f their products. The Sulphuric 
Acid Association Ltd. and the Fertilizer 
Manufacturers’ Association Ltd. kindly 
supply us with production of Sulphuric 
Acid and Superphosphates respectively. 
With these are combined indices of pro
duction o f Sulphate o f Ammonia and 
Coal Tar, and from the trade returns are 
obtained imports o f oil-seeds. All these 
except the last are hidden in the final 
indices.

Group VIII.  Papery Printing and Allied Trades. 
— Net imports o f raw materials reduced to 
their paper-making equivalents.

Group IX . Leather Trades.—N tt  imports of 
raw materials reduced to their leather

Section I L —
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 o f 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

content.
Group X . Rubber Trades,— imports of 

crude rubber, gutta-percha and balata.
Group X L  Building and Contracting Trades.— 

Total number of houses built in England
and Wales, since 1923.

The net output in the Building and Con
tracting trades in 1924 was £94 A in .; owing to
the fact that house-building only forms a part 
o f this industry the weight attached to this
index is taken as 35.

Note—Corrections for stocks at different 
stages are possible in the case of non-ferrous 
metals, cotton, grain and flour, and rubber.

F IN A L  IN D E X .G R O U P  IN D E X  N U M B E R S  A N D  T H E
the representation o f the Clothing Trades, and 
the Building group where the weight assigned 
is much less than the net product o f the group, 
since the number of houses built is not 
adequately representative.

The combined index for all industries in 
1038 is 131.0, a decline of 12 points from 1937- 
The decline is general, apart from Agriculture
and the Food group.
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t a b l e  I.-IN D E X -N U M B E R S o f  i‘« o » u c t i o n  f̂ o r  g r o u p s  i n d u s t r i e s , a n d  t h e  c o m b i n e d  i n d e x

Qroop Number. 

Industries.

I.

a
o
U<

IL

u0
a
S

Weights.
Proportional to 274. 232.net output, 

1924 Census.
Year 1920 10T7 86-1

1921 93-9 61-2
1922 99-0 92-2
1923 96-6 102-5
1924 100 100
1925 105-7 91-8
1926 102-9 50-1
1927 1031 95-0
1928 110-4 90-2
1929 112-1 97-0
1930 104-4 92-4
1931 100-3 83-7
1932 106-0 79 4
1933 112-0 790
1934 115-6 84-7
1936 113-7 85-7
1936 117-6 88 4
1937 116-0 93-5»
1938 116-2 86-0

J- ^^  *S 5 .S 
c  a  « 'o

e i ' g ’SHH Ol -S W

841.

118-0 
69-4 
69-4 
82-5 

100 
100-1 
86-2 

124-5 
126-8 
136-4 
126 2 
96-3 
92-1 

114-0 
141-3 
165-0 
192-4 
202-5 
179-1

IV.

25. 270. 209.

73-7
46-9
56-3
85-6

100
106-3
100-8
116- 7 
118-0 
1201
117- 6 
99-1 
93-0

100-0
156-8
159-0
166-8
1831
162-0

118-9
75-8

109-2
84-7

100
105-0
97- 4 

104-7
99-3
98- 8 
79-4 
82-7 
87-7 
95-0 
97-3

103-5
109-1
125-6t|
101-2-H

102- 5
98- 4
96- 4 
95-7

100
99- 4
97- 0 

100-9
103- 0
107- 1 
105-5 
103-7 
100-1 
103-2
108- 3 
112-0 
118-2 
1191 
124-4

VII. VIII. IX. X. XI.

'Oc

a<to ^
o

i  s
a. 5 **

a.S .2
S, 5

U «0) M
' •«» ̂  d d

U9

2 Y d S
g

toc
2
CQ

,

9C H
: 1 ^  
’ 6 a 0 ^O

62. 98. 13. 12.
1

85.
1

1571.

94-7 91-2 83-0 ' 121-0 , 1047
640 43-7 1 57-6 ; 

74-2 1 
92-2 '

70-7 4 76 3
83-4
93-6

74-1
92-3

480
110-5 66-9

89 3 
91 1

100 100 100 « 100 100 100
93-3 99-2 97-1 129-4 135-3 101 4
77-4

1
106-1 1 92-4 125-5 168-5 90 6

96-9 118-0 101 1 174-4 207-9 110 1
104-2 105-8 1 112-2 172-4 136-3 108-7
109-8 133-6 1 88-9 270-0 164-6 116 8
102-8 122-8 1 99-9 276-5 140-2 106 6
90-8 114-8 i 900 283-5 164-7 97 3
99-6 134-1 83-6 ' 295-5 163-4 98 7
97-6 139-5 96-9 280-8 106-7 107 6

100-2 159-4 91-4 388-9 260-4 120 1
106-3 159-3 1051 338-9 261-0 126 9
110-4 173-7 114-7 282-6 278-2 i 137 0
121-9 153-7 118-1 411-5 274 0 : 142 9
113-3 137-9 91-7 . 373-0 268-0 131 0

* P rovisional. t  E x . W ool. New S eries.

N O TES O N  T H E  IN D U STR IES.
Group I .— The figure for Agriculture is 

practically the same as in 1937. There were 
improvements generally in the crops and 
declines in the animal products.

Group II .— There was a decline in the 
output of Coal.

Group III .— There were all-round declines 
in the more important constituents in the Iron 
and Steel Group. We note the halt in the 
output of the Motor Industry.

Group IV .— There has been a decline in 
both sections o f this index.

Group V .— There were all-round declines in 
this^group, bringing the general position back to 
that o f 1935.

Group VI.— The Food Group index continues 
to rise, each section showing an increase over 1937.

Other Groups.— The Chemical figure is lower 
than in 1937, and the other indices show sub
stantial declines.

SECTION STATISTICS DETAIL.
Group / . — Agriculture.

INDEX-NUMBERS FOR TH E PR IN C IPA L ITEM S OF PROD U CTIO N  IN  GREAT BRITALV AND TH E COMBINED INDEX.
(Year 1924 =  100.)

P roduction ,
1924.

W eights.

Y ear 1920
1921
1922
1923
1924
1925
1926
1927
1928
1929 
1950
1931
1932
1933
1934
1935
1936
1937
1938

W h eat.

000 tons 
1.412.

10

107-3
143-6
123-4
112-3
100
100-2
96-3

105- 4 
94-1 
94-1 
79 0 
71-9 
82-5

118-1
131-6
1234
104-3
106- 6 
138-8

B arley.

000 tons 
1.143.

121-7
102-5
95- 9
96- 2 

100 
100-9
89-7
83-7
98-2
96-1
72-8
74-0
72-9
60-2
71-5
64-0
63-8
57-3
78-8

O ats. P o ta toes.
B eans

an d
P eas.

H ay, H ops. W ool. M ilk. B eef and 
Veal.

Mu: ton 
an d  

L am b.
j  Pig  

M eat.

000 tons 000 tons 000 to n s 000 to n s 000c\?t8. Mn< lb s . M n. OOOcwts* 000 cw ts. ^  OOO cw t &
2.200. 8.541. 271. 8,973. 444. 91*2, galiODs.

1,271. 10,783. 3,460. 5.623.

6 12 1 4 3 4 45 41 19 ! 23

100-7 123-9 119-6 102-0 63-3 107-4 93-7 108-4 124-6 ' 69-5
97-4 112-9 93-7 68-2 50-4 96-8 92-6 93-6 93-0 72-3
87-8 147-0 91-9 74-6 67-8 99-7 95-6 88-0 110-0 92-6
92-0 lOTO 96-3 95-8 51-6 97-9 97-7 98-2 1000 86-5

100 100 100 100 100 100 100 100 100 100
95-2 118-8 83-4 89-0 80-0 105-4 101-4 99-6 110-2 127-9

101-8 103-4 79-0 90-5 74-8 114-6 104-0 100-8 121-2 : 101-9
89-3
A M  A

108-8 801 80-0 57-4 119-0 107-3 100-1 131-6 . 89 2
97-6 128 4 69-7 81-4 54-5 123-7 109-5 106-9 143*4 107-0

103-9 1340 65-3 70-1 80-8 122-9 110-2 107-3 137-9 117-4
904
A  J  A

101-7 73-8 911 570 1205 110-9 109-1 131-7 92-7
84-6
A A  a

87-7 64-6 91-3 38-1 116-4 112-2 101-8 120-3 93-3
908 125-7 60-9 79-1 42-3 120-2 111-2 97-2 135-5 111-4
87-3
A A  m

128-6 63-9 66-4 48-7 129-4 113-2 94-3 154-0 ' 124-780 1 A A n 120-1 64-2 66-6 58-3 128-3 113-5 104-9 167-4 120T827 107-4 * 76-8 55-8 114-0 113-5 115-3 137-7 126-1
78 3 107-4 74-1 56-7 114-0 117-2 120-6 140-7 I 145-872 9't'T. il 114-3 » 82-4 52-9 113-0 116-5 117-8 134-2 , 143-677 4 124-4 « 52-0 57-9 114-0 116-5 112-5 133-3 1 133-1

Com*

In d ex .

101-7 
93 9 
99 0 
96 6 

100 
106 7 
103 9 
103 1 
110 4 
113 1 
104-4 
100 3 
106 0 
113 0 
110 6 
113 7 
117-6 
116 0 
116 3

* In fo rm a tio n  n o t availab le .
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1922
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P ig  I ro n S teel.

P ro d ’tiOD.
1924.

00 tone. 
73.074

00 tons. 
82,012

Weights.

Year.
1020
1921
1922
1923
1924 
1025 
1926 
19B7
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938

1100
35-8
671

101-8
100
85-7
33-6
99-8
90-5

103-7
84-8
51-4
48-9
56-4
81-8
87-9

105-2
116-3
92-6

F in ish e d
S tee l.

T in  P la te W ire
Trades-

R ly . L ocos., S h ip b u ild in g . 
W heels, A xles.

M oto r
Industry,

00 tons. 
8,495

00 tons.* 
3,336 t

00 tons. 
14,399 132.000S

C om bined
In d ex .

29 22

99-8 
45-8 
67-6 
98-2 

100 
98-0 
66-1 

116 4 
108-7
113-7
88-6
66-2
60-3
72-8
91-1

103-2
123-2
130-3
110-9

71-6
34-2
79-2
85-6

100
90-2
67-2
88-2

101-8
103-6
95-8
84-4
87-8
90-3
881
83-4
95-9

112-7
71-8

93- 4
32-4
76-3

107-1
100
94- 0 
75-2
95- 4

104-8
113-3
89- 4
90- 4 

101-0 
118-4 
150-3
153- 2 
181-8 
210-3
154- 1

45

198-7 
188 1 
142-0 
160-0 
100 
1301 
132-7 
152-4 
182-6 
150-7 
180-0 

73-6 
160 
31-3 
23-6 
92-1 
481 
46-1 
70-6

142-8 
106-8 
71-6 
44 8 

100 
75-3 
44-4 
85-1 

100-4 
105-7
102-7

32-4
13-3
9-2

32-0
34-7
59-3
640
71-6

55-3 
65-9 

100 
115-9 
136-4 
160-6 
160-6 
181-1 
179-6 
169-0 
176-5 
223-6 
269 0 
316-0 
365 0 
373-5 
337-1

118-0 
60 4 
69-4 
82 6 

100 
100 1 
86 2 

124 6 
126 8 
136 4 
126 2 

96-3 
92 3 

114 0 
141 8 
166 0 
192 4 
202 6 
1791

• P ro d u c tio n  +  Im p o rts  — E x p o rts  of W ire  R ods
i See ta b le  below .

+ L ocom otives, 23.663 to n s ;  w heels a n d  ax les , I6.15i to n s ;  w eigh ts 7 : 3 p ro p o rtio n a l 
I No. of C ars a n d  C om m ercia l V ehicles. (to  av erag e  value 1094.

F inished Steel Products.
(Year 1924=100.)

Forgings. Plates. Sheets. Galvanised
Sheets.

1
Rails.

1
Rails for 
Trams.

Sleepers and 
Fishplates.

Sections
Girders.

Hoops and 
Strips.

W eight. 8 12 1 8 15 5 1 1 21 4

Year.
1920 112-9 142-6 71-9 60-6 92-9 56-2 62-3 121-8 62-2
1921 620 57-0 32-5 391 67-0 46-5 601 41 0
1922 48-4 51-8 77-8 78-6 87-0 51-5 89-4 68-4 613
1923 96-5 90-7 102-3 90-8 110-6 111-2 140-2 102-1 93’6
1924 100 100 100 100 100 100 100 100 100
1925 90-8 79-7 1 103-7 111-6 102-5 67-8 126-4 97-5 101-8 

n w  M

1926 631 39-3 83-4 101-4 43-9 361 64-7 56-0 73-4
A  B  A

1027 119-4 118-9 114-7 113-0 141-3 91-5 184-1 115-7 81 7
A A  A

1928 94-7 101-4 119-9 117-1 1141 45-0 108 7 111-5
A  A  A

99 0
1929 93-8 121-6 124 1 111-0 115-2 560 86'5 120-7 101 6 

B A

1930 89-g 92-8 89-8 76-3 86-3 481 91-8 100 8 
A A  a

66 0
1931 54-9 47-8 76 4 58-9 73-7 36-7 90-5 82 6 

A A  A

56 5
1932 40-5 45-1 81-2 47-2 5V7 43-7 53-3 788

A  A  A

73 0
1033 54-9 59-6 95-9 48-3 49-8 46-3 29-6 98-2 106 4
1934 79-3 79-1 113-7 46 3 67-9 45-7 ! 41-9 1280 132 9 

155-4 
170-2 
195-7 
145-4

1955 1000 92-1 128-9 61-2 63-2 47-1 471 1432
4  a A  a

1936 113-3 1180 ' 156'9 47-6 61-8 40-7 ' 51-6 179 5
1937 131-4 134 8 1900 45 6 850 32-7 ,  590 171 4

A  A  A

1938 128.8 115-4 ‘ 114-4 32-6 81-4 1 34-1 1 4Q-5 163 4

Com bined
Index.

99-8
45-8
67- 6 
98-2

100
98-0
66-1

116-4
108-7
113-7
88-6
68-  2 
60-3 
72-8 
91-1

103-2
123-2
130-3
110-9
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/ V . — Non-Ferrous Metal Trades.
^̂ TDEX.NU-MBBRS FOR THE NON-FERROUS METAL IN D U STR IES, AND COMBINED INDEX. (Year 1924^100),

Combined IndexCopper.

Weights. 55. 1
Year.
1920 81-5
1921 49-0
1922 40-8
1923 79-2
1924 100
1925 100-6
1926 101-6
1927 119-4
1928 121-8
1929 115-1

Lead, Tin and 
Zinc.

59.

66-4
44-9
70-7
91-6

100
111-7
100-0
114-2
114-4
124-6

73 7 
46 9 
563  
85 6 

100 
106 3 
100 8 
116 7 
1180  
120 1

Copper.

Weights. 55.
\'ear.
1930
1931
1932
1933
1934
1935
1936
1937
1938

117-4
89-7

195-3
102-6
151-6
179-1
192-5
230-6
192-5

Lead, Tin and 
Zinc. Combined Index.

117-7 1176 K
107-7 991 2  1
90-9 93 0 £  j
97-5 1000 j  1

1230 136 8 ?
14U-3 159 0 -J
142-9 166 8 %
139-6 1831 j
134-0 1620 S

New Series.

Group V.— Textiles.
INDEX-NUMBERS FOR THE PR IN C irA L TEXTILE TRADES 

(Year 1924 =  lOO.i
AND COMBINED INDEX

Cotton. Wool atid 
Worsted.

Production
1924.

Yarn produced 
plus yarn 

manufactured. 
Mn. lbs. 

2574

Weights. 82 52

1020 102-8 140-7
1921 70-7 93-1
1922 101-6 129-0
1923 91-1 78-1
1924 100 100
1925 114-1 92-9
1926 95-7 103-1
1927 106-3 95-2
1928 . 97-0 92-9
1929 95-4 90-4
1930 69-1 81-0
1931 75-6 77.4
1932 76-9 80-0
1933 85-9 84-5
1934 84-5 82-2
1935 89-6 85-3
1936 95-7 87-7
1937 99-2 ■\
1938 76-1 f

Jute, Hemp 
uM(i Lineu. Lace.

Quantities I 
retained plus 
home crops. ' 

000 tons. ' 
286

9

108- 9 
47-8
78- 7 
77-0

100
99-3
74-4

123-8
103-6
109- 3
79- 5 
79-5 
76-6 
88-4

103-2 
95-4 

105-7 
107-2 
98-1

225-5 
130-6 
150 0
93- 3 

100 
114-5 
121-4 
123-5 
100-5
98-6

102-2
91-8 

119-3 
118-0 
121-0 
135-1 
135-0 
133-3
94- 3

Art. Silk. 
000 lbs. 

25525

60-1
69-0

100
105-8
99-8

152-1
197-4
205-1
180-4
205-1
269-7
317-3
346-1
424-1
442-0
477-4
391-2

Silk.

iSilkconsumed.
000 lbs. Silk Inde.x.

2403

5 10

114-8 114-8
35-7 35-7

106-7 83-4
721 70-5

100 100
85-7 95-8
90-6 95-2
83-6 117-8
96-4 146-9

109-2 1571
95-6 138-0

1020 163-5
131-6 200-6
165-8 236-5
192-0 269 0
1977 310-9
210-7 326-3
234-5 356-0
2.32-0 311-6

Combined
Index.

118-9 
76-8 

109 2 
84 7 

100 
1050
97 4 

104-7
99 3
98 8 
79 4 
82 7 
87-7 
95 0 
97 3

103 6
1 0 9 1 / i i s  s :  

126 6: 
101-2:

* For method of calculation see Special Mem
■|- Not available.

No. 8, and for further details respecting other Trades.
t Excluding wool.

Group VI-— Food  ̂ Drink and Tobacco Trades.
INDEX-NUMBERS FOR THE PRINCIPAL TRADES, AND COMBINED INDEX

(Year 1924 =  100.)

Production
1924

Grain Milling.

(Mn. cwt8.) 
142*5

Weights. 12.
1920 89-9
1921 91-6
1922 93-7
1923 92-1
1924 100
1925 91-9
1926 88-1

Bread and 
Biscuit 

Manufacture.

(Mn. cwts.) 
156*6

88.

1927
1928
1929
1930
1931
1932
1933
1934
1935 
1938
1937
1938

97-1
92-5
94-1
89-1
99-6
97- 1 
99-2
98- 9 
97-3 
91-8 
86-0 
96-0

92-2
96- 6
98- 6 
94-0

100
92-0
89-3
97- 9 
92-2
94- 0 
91-3
99- 9 
96-0
98- 6 
98-4
95- 7 
91-0 
86-5 
94-3

Cocoa
Manufacture.

(000 ewts.) 
1036 9

17.

97-7
88-4
97-5
96-1

100
108-6
108-8
107-7
107-2
110-9
109-9
116-2
128- 9
129- 0 
139-0 
159-0 
196-8 
181-6 
182-6

Sugar Refining. Brewing. ,
Spirit

Distilling;* Tobacco
Manufacture.

(0;0 cwts.} 
19917

(000 standard 
barrels) 
20732

(000 proof 
gallons) 

36404

I
(000 lbs.) 
145910

4

Combined
Index*

6. 46. 8 . 24.
97-1 116-6 103-0 102 6
92-3 105-3 1 99-9 98-4

111-0 90-6 ; 100-7 96-4
109-6 94-0 99-4 96 7
100 100 100 100 100
99-3 100-6 108-7 105-1 99-4
93-6 97-1

96-0 '
79-5 108-2 97 0

102-3 81.8 114-4 100 9
158-2 94.5 94-9 125-6 103 0
1900 93-7 1 108-0 136-3 107-1
194-6 90-7 103-9 139-5 106 6
187-6 79-0 85-5 13T6 103 7
222-0 63-8 87.3 128-6 100 1
202-5 69-1 112-8 133-1 103 2
199-9 74 9 1431 143-5 108 3
192-5 78-4 158 9 150-6 112 0
216-7 80-7 ' 184-8 157-8 118 2
2157 861 227-3 168-3 119 1236 0 88-1 233-4 173-3 124-4

Information for Great Britain and North Ireland not available before 1924
2 3 0

. 4

*\ad-yrr-

Ssper-Pi^

IXDEX'Xr
or THB u

Proii:::
Ml

itn? f

X



Gccilbfci
kda.

Group V IL —Chemical and Allied Trades,
INDEX-NUMBERS FOR CHEMICAL TRADES.

(Year 1924=100.)

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930 
1951
1932
1933
1934
1935
1936
1937
1938

Oil Seed Crushing.

1924 Net Imports Oil 
Seeds. &c.. 1.700.400 tons.

79-2
76-3
78T
92- 4 

100
97-3
79-7
74- 2
87- 6 
89T 
72-6 
86-4 
87T
75- 7 
75-4 
90-5 
84-7
93- 2
88- 5

Combined Index.*

94 7 
64 0 
83 4 
93 5 

100 
93 3 
77-4
96 9 

104 2
109 8 
102 8

90 8 
99 6
97 5 

100 2 
106 3
110 4 
121 9 
113 3

•Includes Production of Alkali, Coal Tar, Sulphuric Acid* 
Ammonium Sulphate, and other t hemical Manuiactures and 
Super-Phosphate manufacture.

Group V III.—Papery Printingy and
Allied Trades.

ESTIMATED PRODUCTION OF PAPER FROM ESPARTO
AND PULP, WITH INDEX-NUMBER.

Year.

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938

Paper from Esiarto 
(00 tons)

1463
656

1542
1946
2161
2101
2164
2606
2501
2814
2443
2332
2191
2388
2577
2652
2900
3211
2802

Paper from Pulp. 
{(X) tons). Index Number

7447
3619
5704
7069
7610
7590
8204
8921
7838

10245
9560
8895

10910
11223
12995
12925
14075
11812
10674

91- 2 
43 7 
74T
92- 3 

100
99'2 

1061 
1180  
106-8 
133 6 
122-8 
114 8 
1341 
139 3 
169 4 
169 3 
173 7 
163 7 
187 9

* Total production 1924 (977.200 tons) equals 100

Group IX .— Leather Trades.
INDEX-NUMBERS FOR THE PRINCIPAL BRANCHES  
OF THE LEATHER TRADES, AND COMBINED IN D EX .

(Year 1924 =  100.)

lijdex*

Sole
Leather.

Imports
of

' Goatskins.)(

Imports 
of Leather 
Undressed.

Upper
and Fancy Combined 

Goods. 1 Index 
(Cols. 2 & 3 (Cols. 1 & 4 
combined.) combined).

Production 
1924 1

000 cwts. 
2375

; Numbers 
: (OOO’s) 5076

000 cwts. 
596*4

1920 i 78-6 ; 1481 57-9 90-5 83 0
1921 64-8 25-4 36-5 35-5 57 6
1922 ’ 80-6 53-7 62-4 61-3 74 2
1923 93-6 90-1 89-9 89-9 92 2
1924 100 ; 100 100 100 100
1925 95-2 1 72-0 102-3 99-8 97 1
1926 92-5 i 61-4 95-1 92-2 92 4
1927 93-8 1 90-5 111-1 109-6 101 1
1928 97-3 1 990 132-7 130-2 112 2
1929 83-2 76-5 97-0 95-4 88 9
1930 91-6 ' 108-5 108-3 108-3 99-9
1931 90-7 , 101-9 87-6 89-2 900
1932 89-6 : 127-6 65-4 75-8 83 6
1933 101-5 1680 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 1 1051
1936 116-6 208-6 89-8 112-1 114 7
1937 117-9 231-8 89-8 118-6 1181
1938 98-9 153-8 65-5 80-7 91'7

Group X L — Building Trades.
NUM BER OF HOUSES BUILT AND INDEX NUMBER

England and Wales. (Year 1924 =  100.)

Estimated
Year houses 

built. GO’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 3,428 278 2
1937 3,374 274 0
1938 3.300* ' 268 0*

No#?.—Weights used are the respective total values each year.

* Provisional

N ote.—Estimated houses built in calendar year 1924 taken 
as half sum of houses built year ended Dlarch 31, 1925, and 
houses built year ended September 30, 1924.

Group X .— Rubber Trades— Index.
Quantity of Rubber, Gutta Percha and Balata retained in

U.K., 1924 (646,000 centals) equals 100.

1920 121- 1930 •  «  » 276-5
1921 70-7 1931 283-5
1922 48-0 1932 295-5
1923 110-5 1933 280-5
1924 100 1934 388-9
1925 129-4 1935 338-9
1926 125-5 1936 282-6
1927 174-4 1937 411-5
1928 172-4 1933 . . . 373-0
1929 2700
Non?.—Above figures corrected for port stocks.

N ote.—S imilar figures for Scotland ; being about 10% of the 
corresponding figures for England and Wales and shewing the 
same general tendency, are given below.

HOUSES BUILT IN SCOTLAND.

1 9 2 4 - 5,937; 1925-10,053; 1920-14,930; 1927- 
1928-19,799; 1929-19,157; 1930-12,104; 1931- 
1932—17,274; 1933-26,247; 1934—24.390; 1935- 

1936-23,372; 1937—20,934 ; 1938—26,064.

21,000
•12,119
25,392

•'i





FINANCE.

I

t

STOCKS & SHARES

Industrials

1924 lUU

1929 139

1933 Av....
1984 AV...J
1985 Av....
1936 Av....
1937 Av....|

1935
JU L Y ..... I 141
AUG........  148
SEPT....... 141
OCT.........  139
NOV......... 149
d e c ........ I 147

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

JU LY ....... 150
AUG......... 152
SEPT. . . 1 4 6
OCT.........  139
NOV........  138
DEC......... I 133

1938
JAN..........I 135
FEB.......... 128
MAR........  120
APR......... I 129
MAY ...... I 123
JUNE . . .I  118

JULY.......I 125
AUG........  122
SEPT.......  117
OCT.........  119
NOV.........I 123
DEC......... I 116

1939
JAN..........I 115
FEB......... I 118
MAR........ I 126
APR......... I 115
M.\Y ...... I 119

P. «

+

+

+

+

JU L Y .......  157 -I-
AUG..........  165 : +
SEPT.......  166
OCT.........  170
NOV........  169
DEC......... I 167

1937
JAN........... I 169 +
FEB........... 165 ! -h
MAR........  156
APR..........  156 +
MAY ......  154
JU N E......  148

+

+

+

4-

— 0-5 
-F 0-7 
+  9 4 
—100 
+  3-2

FLxed
Interest

O 5,
W W

% i %
iOO

96-3

124- 4 
132-5 
136-2
136- 9 
127-7

137- 6 
137-5 
132-6 
131-0 
156-4
136- 4

137- 4 
137-0 
156-2 
137-4 
137-6 
135-8

135- 7
136- 8
137- 4
138- 4 
137-6 
135-5

134-5
129-2
126- 3
127- 3
127- 8
126- 7

126-1
126-0
125- 2
126- 1 
129-0
128- 2

129-8
129- 8
127- 0
128- 6 
127-6
127- 6

130- 1
128- 6 
L21-2 
123-7 
123-8 
121-7

121-4
119- 2
120- 5 
114-3 
116-2

MONEY*

iOU

1040

80- 7 
75-7 
73-6 
73-2
78- 4

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

73-0
73-2
73-6
72-9
72- 8
73- 8

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

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

79-3
79-5
79-9
79- 4
77- 5
78- 1

77-1
77- 1
78- 8
77- 8 
784
78- 5

76- 9
77- 9
81- 0
80- 9 
80-9
82- 3

S2-5
84-2
83- 2 
87-6 
86-1

C 2?

4-57

75

O 2

3-45

5-31

79

NEW
CAPITAL
ISSUES

£Mn

BANK j 
CLEARINGS. [. O TH ER BANKING.

7-4 11-2

15-3

20-7
4-3
8-0

22-7
18-3
17-0

• Bank  Rate  2 per cent, since June 30th, 1932. 
t  Exclusive of Investm ents in Affiliated Banks.

London
B ankers’
Clearing

House.

£Mn.

2070

7 9 I 2360

1660 
1830 
1790 
2093 
2180

1810 
1770 
1820 
1860 
1990 
1950

1960 
2080 
1950 
2020 
1940 
2200

1860 
2030 
2230 
2250 
2330 
2270

2375 
2500 
2250 
2280 
2085 
2430

2105 
1910 
2000 
2110 
2090 
2025

2140 
1975 
2000 
1905 
1860 
2140

1890 
1885 
2030 
1930 
2C60 
1970

1930 
1860 
1860 
1800

£Mn. £Mn.

316
290
284
306

226 147

241 125

217 
233 
252 
276 
299

267 
238 
236 
266 
255 166 
276 111

281
268 
263 
279 
272 
265

285 
260 
256 
289 
289 
301

316 1 122 
297 ; 125 
296 129
303 118
306 117
293 112

304 ! 117 
284 I 107 
276 ! 103 
3C8 I 116 
299 ' 109 
301 ; 112

322
295
286
299
287
275

294
264
255
293
266
238

107
102
100
102

Bank of 
England.

, TREASURY 
. BILLS.

9 Clearing 
Banks.

•

0 C C.a 0 
CO

£Mn.

id ♦
o |  “
-A 0 0

" l l
i;Mn.

e c 0
O.S-
■Sg

0

£Mn.

0c.0
f t

£Mn.

%0)
C
900(A

f t

£Mn.

•V)Du9a>
<

£Mn.

^  to

& s

£Mn.

^  00 -2
S js £

%
390 1632 242 791 324 11-7

62 50 361 1762 226 974 242 107

102 55 371 1914 352 746 519 10-9
102 54 378 1842 228 740 543 11-3
98 51 394 1961 264 755 598 10-8
96 54 432 2104 312 825 598 10-3
97 58 479 2172 276 910 607 10-3

104 47 400 1982 272 761 599 10-9
86 54 406 1976 285 751 599 10-8
91 54 400 1986 298 749 602 10-3
79 70 400 1998 295 760 610 10-1
93 53 401 2002 292 760 604 10-5
91 44 411 2054 320 767 689 10-6

110 51 398 2055 335 774 585 10-6
104 47 399 2015 287 785 585 10-8
92 60 405 2001 247 811 590 10-3

105 47 422 2046 262 825 592 10-6
83 50 425 2075 303 825 595 10-1
91 51 432 2117 321 834 597 101

91 61 443 2132 340 839 594 10-0
98 55 450 2133 336 832 597 10-4

102 54 445 2143 334 837 604 10-2
82 73 446 2164 341 847 611 10-0
98 57 447 2171 320 851 611 10-2
96 49 468 2199 314 846 615 10-6

107 51 455 2193 338 840 624 10-3
91 61 453 2161 301 862 626 10-1
94 60 464 2131 243 892 622 101
97 60 466 2139 237 904 616 10-2
88 70 480 2143 241 909 611 10-4

104 47 480 2178 255 920 608 10-6

89 60 493 2178 277 925 602 10-3
99 55 498 2168 272 924 600 10-3

108 49 488 2172 276 928 596 10-4
93 62 490 2197 291 939 595 10-1
87 69 481 2193 292 942 690 10-2

103 48 502 2213 294 934 591 10-5

123 50 482 2212 323 920 592 10-8
106 51 474 2165 281 934 589 10-7
119 47 479 2140 234 949 590 10-9
104 54 497 2163 243 948 594 10-9
88 72 482 2147 274 936 587 10-2

109 65 486 2184 284 935 586 10-8

113 49 488 2193 295 934 589 10 6
106 54 483 2183 298 925 598 10-5
100 58 479 2154 283 S23 602 10-3
95 65 496 2140 261 923 602 10-4
89 70 479 2131 265 915 599 10-4

100 52 495 2135 243 920 592 10-8

118 56 476 2112 248 922 581 11 2
111 48 473 2060 206 93a 573 11-2
106 46 477 2038 1B6 941 567 10-8
98 59 490 2040 178 946 567 10-6

101 65 496

%

39- 0
40- 2
38- 5
39- 2
41- 9

38-4
38-0
37- 7
38- 0
38- 0 
37-3

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4
39-0
39-0
39-1
39-2
38- 5

38-3
39.9
41- 9
42- 2 
42-4 
42-2

42-4
42-6
42-7
42-7
42-7
42- 3

41- 6
43- 1
44- 3
44- 0 
43-6
42- 8

42 6 
42-4
42- 8
43- 1 
43-0
43-1

43-6
45- 1
46- 2 
46-4

§ i.e. excl. M etropolitan. 
For Table of Exchanges see p. 242.

j  D e c .  10 th .
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  IS S U E S —  

B A N K  C L E A R I N G S —

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

P R I N C I P A L  B A N K S —  

T R E A S U R Y  B I L L S —  

M O N E Y —

Index Nos. of Prices and Yield as percentage of 1924 level; on 15tli of month. For end of month figures 
tee Supplemeuta .
Sensitive Index.— Geom etric M ean o f m onth ly percentage cnanges. of.. Ae nuiiiishPrt
Issues during month in  Gt. B r ita in  (a), for U .K . (b). for .Abroad, exclud ing Government loans, etc. A s  published

f e t a Y T f  M etropo litan) o f Ix.odon B a °ke « - C T ^ ln g  House

of to«-ns-I>roportlonate total's for 24 working days.

B rk 'N 'o te s^ a^ J^ C ^ rre Ly “ W d s  in  c ircu la t io n  l l t h - 17th  of
“ Current Deposit and other accounts.”  etc. , Averages for Urn month o f 9 c le ^ n g  ban^^

m t h  t n ^ 7m  S '  m o^ S) OthrAvfse Issued.^ Tota i of -^easup- B ilk s  in  existence less those issued by tender. 
Day-to.Day Rato and 3 Months’ Rate. Averages for week ending 15th  o f month.

£Mn.
442

521

582
473
473
576
560

490
515
530
549
555 
565

556
525 
505 
498 
548 
578

616
630
621
615
603
617

588
540
505
510
533
538

548
558
673
596
612
622

612
657
517
522 
570 
580

568
555
537
526 
517 
507i

449
381
351
394
429

o
iMn,
159

239

327
377
393
225
229

397
365
363
353
346
333

339
271
257
197
212
216

191
173
188
224
235
205

307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334 
384 
407 
465t

525
502
503 
512 
510

■il

1

i

*

I
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1924 Av... 

1939 Av...

1913 Av...
1914 Av... 
1918 Av...
1986 Av...
1987 Av... 

1988
JULY ...
AUU........
SB F T ......
OCT.........
NOV........
DEO........

1986
JA N.........
FEB.........
MAK........
APRIL ...
MAY ......
JUNE ...

JULY ...
a u g ........
8 EFT......
OOT........
NOV........
DEC.......

1987
JA N ........
FE B .......
MAR.......
APRIL... 
MAY......

JULY... 
AUG... 
SEPT.. 
O C T .... 
NOV... 
D EC ...

1988 
JAN. .. 
FEB. .. 
MAR... 
APRIL 
MAY... 
J UNE .

JULY..
AUG...
SEPT..o c r...
N O V ... 
DEC. ..

1939 
JAN. .. 
FEB. .. 
MAR... 
APRIL 
MAY...

PRICES AND WAGES.
WHOLESALE.

Price of 
Gold*
fi. per

fine oz.

(
Bar

Silver
(Cash).

d. per oz.
y3-69t 34-0

84 95t 24-5
4
4
1

4 l24-87t 18-1
137'65t 21-4
142-lOt 290
140*29t 20-2
l40-76t 20-1

140-80 30-7
1 140*29 29-8

140-83 29-3
141-78 29-4

1 141-38 29-3
, 14110 27-2
1 140-89 20-4
i 140-77 19-9
1

1 141-04 19-7
I

1 , 140*85 20-5
1 140-21 20-5

1 139-55 19 9

138-92 19-7
$ 138-40 19-5
$ 137-48 19 5

141-94 200
142-55 21-7
141-82 21-2

!1 141-60 21-2' 142-09 20-1
1 142-43 20-6
1• i 141-61 20-91 140-60 20-4

•1 140-54 20-0
1

140-17 20-1
139-45 19-914 140-47 19-9

1

140-42 200
14018 19-7

1 139-84 18-8

139-67 19-8
139*73 20-2.1 139-62 20-3(• ̂ 139-91 18-8
139-87 18-7

• 140-61 18-9

141-19 19-3
142-57 19-5
144-47 19-5
146-45 19-7
146-83 19 7
148-93 201

148-82 20-3
148-33 20-3
148-28 20-6
148-50 20-0
148-47 20-1

Board of Trade Index Nos. Statist (Sauerbeck) Index Nos.

Total.
%

General Food.
O '/o

Materials,
etc,
%

Food. Raw
Materials.

% %  %
lUU 1 100 100 100 ★ iOO

82 2 87-4 79-4 84 81

61 6 63-1 60-7 57-5 57
63-3 64-8 62-4 59-5 58
64 0 66 0 62-7 59 61-5
67 9 69.9 66-7 62 65
78-2 77-8 780 71-5 — 75

63-3 64-7 62-5 58-5 58-5 61-5
63-6 65-3 62-5 59 69-5 61 5
64-4 67-0 i 62-9 69-5 60 62
65 6 68-1 64-0 59-5 60 63
65-7 67-2 64-6 58-5 59 64
65-8

1

67-4 64-7 59-5 59-5 64

66-0 67-7 65-0 60-5 60 655
65-9 67-1 65-2 59-5 59 64
65-9 , 66-4 ' 65-4 59 69 64
66-1 66-4 65 6 59-5 68-6 63
66-1 671 65-3 60 69-6 62
66-6 ! 68 0 65-6 60 60 61

67-3 i 68-4 66-5 61 61 63
68-5 71-3 66 8 63 6S 64-5
69-1 72-3 67-3 64 66 65
70-2 74-6 67-7 65-5 66 66
70-7 73-6 69 0 65-5 66 69
72-5 j 75 6 70-7 67-5 67-6 73

74-0 75-6 72-8 67-5 67-6 73-5
74-7 75-0 74-2 68-5 68 76
77-2 76-6 77-1 73 72-5 79-5
78-2 77-6 78-3 73 72 76
79-6 ' 77-5 80-3 73-5 7S-6 77-5
79-6 11 77-3 80-3 72 72 77

80-2 78-3 80-8 73 73 77-5
80-1 78-2 80-7 72-5 73 76
79-9 78-9 80-2 72-5 73-5 75
79-5 80-2 78-8 72-5 73-5 72
78-0 79-5 76-9 70-5 7V5 69
77-4 , 79-5

1

760 71-5 71-5 69

775 ’ 79-9 75-9 70-5 70 68-5
761 78-7 74-4 70 69 69
74-8 76-6 73-6 69 69 66-5
74-1 1 76-3 72-7 69 68 66
73 4 76 4 71-5 68 67 64
72-4 75-6 70-5 67-5 67-5 64-5

72-3 74-4 70-9 65 65 65-5
71-5 72-1 70-9 62 62-5 64-5
70-7 69-9 70-8 61 62 65-5
71-2 70-5 71-3 59-5 60-6 66-5
70-7 69-0 71-4 58 58-5 66

1 70-6 69-8 70-8 60-5 GO-5 66-5
1

69-9 70-4 69-3 61 60-5 65-5
69 6 69-3 69 4 60 59 66
69-4 68-5 69-6 60-5 60-6 66
69-9 69-6 69-7 61-5 60-5 67-5

82

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

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

69-5
69-5
68
67
65-5
65-5

RETAIL.
M. of Labour. 

C o st of
Living. ^00^*

% % % %
lOQ ILOO

94 —

79- 5 —
80- 5 —
81- 5 —
84 —
88-5 —

8S'5
8S
8S-6
8 f6
8t
SS'5

84
83-5
82-5
82-5
82- 5
83- 5

83- 5 
84
84- 5 
86-5 
86-5 
86-5

86-5
86-6
86'5
87
87
88-5

88-5
88-5
90 
91-5 
91*5
91

too
94 —

85'5-
85-6-i
87- 5 
89
89
90

89-5
89
89-5
89- 6 
89 
89

88-  6 
88-5 
89
91
90- 6
92

83-5
82
80-5
8F5
81
85-5

t  Average of daily quotations for year,

88-5
87-5
87-5
87-6

*  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 .

87- 5 
87
88- 5
89- 6

82
815
82-0
8^-5
84 
87-6

84‘6
85
80- 5 
79-5 
78-6
78- 5

79- 6 
78-5 
81
81- 5

WAGES.

Index 
of Average 

Weekly 
Wages.

i0U«

994

99
100
100
1004
1001
1002

101
1014
1012
1024
103
103

1034
104 
104 
1044 
1044 
1044

1044
1044
1044
1044
1044
1044

1044
1044
1044
1044
1044

D ecem ber, 1924.

PRICE OP GOLD— 

PRICE OF SILVER—

Average (Londoul price per flue oz. for week ending 15th of month.—ECONOMIST. 

Average (cash) price of bar sUrer for week ending 15ih of month.—ECONOMIST.

BOARD OF TRADE INDEX—Geometric Mean of \raolesaIe Prices ^1935“ —BOARD S  S^A D e '^So URNAi !'^*'̂ ^^*’*
Based on new index first published in January. wr

STATIST (SAUERBECK) Average wholesale prices of 19 foodstuffs and 26 raw materials on last day of month, as perc g
INDICES—for 1924.—STATIST.

COST OF LIVING IN D EX -^Iinistry of Labour’s index showing For 1st “ “'“month,'' but'^*'placed JagM

RETAIL FOOD PR IC E S^ As abovee for food oolf*
WAGES IHOEX-* For description see Special Mem. No, 28.
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OUTPUT AND INTERNAL ACTIVITY

M n.
Tons

Tons

1933 1934
' T ' r r ”

......... .

V

STEEL

1935 1936 1937

COAL OUTPUT ★
--------------- ---------------

938

OUTPUT

Ml•l, ll, ,

•4
M n
Unifs
2000

ELECTRICITY GENERATED

_ _ _ _ _ _ _ _ _ I GENERAL MERCHANDISE

i5  ------- 1................ ............. !— — —   ............-■- ----------

1939

tllllMk'L

RAILWAY GOODS TRAFFIC
J(WEICHT-DAILY AVERAGE)!

T \  J
V  ♦  y

FUEL

OTHER MINERALS ETC.

*

mmm^^ tmm^
---------------------

VIOTOR SPIRIT (for h o m e  c o n s u m p t io n )M U IU K  b M K II  (FOR HOME CO

______ji*‘* * \. .* * * /* \,. ' r

1933 1934 1935 1936 1937 1938 1939

★  N O R M A L S E A S O N A L  C H A N G E  R EM O V ED
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OUTPUT AND INTERNAL ACTIVITY.

■1

,yj

O U T PU T .

Coal.
Pig

Iro n . ' S teel.
E lec- ! 

tric ity .
*3
«a —

Tons Tons Tons

1

M n. i
<3

Mn. 000 000 U nits.
1

M n.
lbs.

1924AV..
1329 Av..
1938AV... 
1984 Av.. 
1935A v.. 
1938A v... 
1937 Av.. 

1936
JULY ..
AUG......
8BFT. ..
OCT......
NOV.....
DEC.....

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

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

1987
JAN......
FEB.....
MAR.....
APR.....
MAY.....
JUNE .

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

1938 
JA N .... 
FEB.... 
MAR.... 
APR.... 
MAY ... 
JUNE..

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

1939 
JA N ... 
FEB... 
MAR... 
APR ..

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

200
19-6
18- 8 
18-0° 
17-9 
17T°

16- 3
17- 9°
17- 7
18- 5 
18-8
18- 8J

19- 3
20- 3
19- 8§
20- 4 
19-9° 
18 8

316 
458 
495 
686 
651 ! 1019

494
491 
494
492 
494 
505

538 
565 
572 
588 : 
597 I
601 ;

I

601 1 
574 
607 
588 ! 
600 
606

588 
604 
614 
635

707 
711 
818 
798 
846
B12 I

802 
917 
899 
984 
901 i 
924 ,

f
857 ; 
853 ■ 
941 ' 
952 
927 I 
959

935 
996 

1061 
991

629 1072
653 1 1014

508
858

1130
1289
1464
1685
1909

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1574

211

4-74
701
7-76

10- 32 
12T1 
12'90

10 91 
7-54 
9-74

12-62
11- 83 
9-95

11-94
11- 70 
12 40
10- 87
12- 97
12- 32

13- 81 
9-86

13-24 
15 49
11- 76 
10-95

11 74 
1172
12- 52
13- 67 
12-18 
1406

17 3 1 659 951 ! 1588 14-60
18 8° 645 945 ! 1529 10-80
19 2 678 1066 1752 14-40
19-6 695 1061 2029 13-57
19-9 711 1080 2285 13-72
20 11 707 1056 2497 11-83

20-3 688 1050 2382 12-51
20-6 693 1058 2145 12-19
200 1 645 982 2111 13-27
18-5§ i 617 961 1849 10-56
18-1 ' 571 877 1854 13-38
17-4° 506 742 1612

1
11-11

16-6 459 640 1  1656 11-64
171° 1  401 604 1 1679 9-31
17-4 i  401 692 1872 11-78
19-1 424 800 2195 11-75
18-8 431 789 2346 12-41
191° 403

#
614 2675 10-39

19-2 452 744 2704 11-82
19-7 516 971 2334 12-48
19-6 545 1030 2508 15-50
19-3§ 568 1136 2046

R E T A IL  SA LES.

c nee
5

5 o o Awb VH
O ',o O '

A> %

83 76 80
87 79 82
90 85 87
95 92 93

100 100 100

98 81 89
69 80 75
84 83 83
95 86 90
94 88 91

136 101 118

93 88 90
71 88 80
79 89 84
94 94 94

102 89 95
94 93 93

100 88 94
73 87 80
85 89 87

103 92 97
100 94 97
142 109 125

94 91 93
77 94 86
90 104 97
97 95 98

109 107 108
98 97 98

105 97 102
76 94 85
92 97 95

102 100 101
105 102 104
152 120 135

98 99 98
76 102 89
84 102 93

103 110 107
100 103 101
105 107 106

109 102 105
77 99 88
89 102 96

103 103 103
102 102 102
154 122 138

98 98 98
79 103 91
86 105 96

V>

£  000

135
129
140
144
145 
190

154
149
152

■C t!-2
s

u ^  ^  

I* « o
M i l .

Galls.

71-1
90-1
96-4

101- 3 
105-3 
109-8

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

94-5
869
98- 2

104- 4 
111-7 
1120

121-5
116-2
113-9
108- 5 
970

100-6

96 0 
93-5 

1041 
115-1
109- 3 
121 0

128 1 
120-1 
117-9 
108-9 
103-6
99- 7

97- 4 
92-4

108-8
1199
1097
121-4

127-7
127-9
133-8
102- 4
105- 4 
101-6

98- 7 
96-6

117-9

RAILW AYS.

F re ig h t Traffic. 
S tandard  Gauge Railways.

W eight.
tn

0000 tons.
544

349 
371
391 
421 
419 
366

366 
384
400
377
398
373 
395t
378
401
421
436
437
403

389
404 
419 
416 
414
411 
422t 
386
422 
442 
442 
429
412

375
392
399 
382
367 
345 
352t 
324
350 
375
390
374 
360

344
376

U43 651
1722 545
1270 333
1329 392
1335 391
1362 421
1442 454

1068 358
1287 371
1325 378
1514 426
1475 441
1433 391

1527 388
1500 397
1444 435
1259 416
1349 449
1205 432
12401- 424t
1156 381
1298 409
1295 414
1377 462
1463 451
1476 429

1422 422
1542 416
1572 422
1446 440
1441 457
1367 465
1371-1- 4701-
1244 434
1370 463
1446 470
1439 487
1515 496
1568 462

1457 440
1536 458
1500 458
1295 411
1256 398
1184 356
12091- 347-|
1069 293
1199 314
1289 316
14H 344
1373 359
1437 320

.

1436 298
I486 354

Re- 
ceipts.

All
Goods.

iSMn.
a-yy"
8-91
6-23 
6-57 
6-62
6- 93
7- 29

5- 77
6- 45
6- 72
7- 27 
7-48 
680

6- 99
7- 14 
7-24 
7-58 
7-05 
6-48 
6-501
6- 29 
6-80
7- 01 
7-41 
7-47 
7-10

6- 89
7- 40 
7-60 
7-29 
7-23 
702
7- 03
8- 40 
7-lU  
7-46 
7 87 
7-99 
7-49

7-19 
7-65 
7 66 
6-92 
6-74 
6-26 
6-26-1
5- 58
6- 24 
6-76 
717 
6-98 
6-74

§ E x  B ank Holiday week b u t n o t Good F riday .
t  13 four-weekly re tu rn s  for th e  year. • - ------------------- . . .  , , , qqq

~ T he four-weekly series ends on D ec. 24th in 1938, and

® F o u r weeks excluding holiday week, 
t F o u r weeks to Dec. 25th in 1937, 26th in 1936.

6- 72
7- 22

OUTPUT—CO A L..............................
PIG  IRON, S T E E L

INGOTS & C A STIN G S 
E L E C T R IC IT Y -  
A R T IF IC IA L  S I L K -  
R E T A IL  S A LE S —

POST O F F IC E  R E C E IP T S — 
MOTOR S P I R I T -  
R A ILW A Y T R A F F IC —

WKIGHT .................... ........
RECEIPTS ........... ................

Total for 4 weeks ending approxim ately a t end of m iiT IS I? ''m O V  AND STEELOutput for s tan d a rd  four-week m onth, based upon monthly figures issued by the l lU l i lS U  m u.N  axsu

O u ^ u t^ ^ f  ^mhorise<l undertaking.'?.—^LECTIU CITY  C O ^ IM IS S I^ . JOURNAL
a  .n-epencunt .Hops, P o.

Im ports entered for home coasumpUon.—KOAKD Oh iH A D b  JUUitrNAij. 

receipt.4 for collection and delivery'.—M INISTRY OP TRANSl ORT,

i

1

U
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EXTERNAL TRADE.

TO TAL IM PO RTS (Values).

1924 Av-..

1933 Av...
1934 AV...I
1936 Av...| 
1986 A v..j
1937 A v ...I 

1936
JULY . . . 1  
AUG. . 
SEPT. ...| 
GOT. .. 
NOV. . 
DEC. , 

1986
JAN.....
FEB. . 
MAR. . . . 1  
APR. . 
MAY . 
JUNE . . . I

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

1987
JAN...
FEB.
MAR.
APR.
MAY...
JUNE

Food, 
Drink and

1
Raw Manu* i

Total
(including

Tobacco. Materials. (actures. Miscellaneous)

^Mn.
47 b ★

£Mn.
33-3 ★

£Mn.
20*0 ★

iMn.
lOb-'i

44-8 23-3 — 27-9 — 101 9

28-5 15 0 12 6 56-5 -

29-1 17-5 — 14-3 61-3 —
29 9 17-8 — 15-4 63-5
32-2 20-8 — 17-8 — 711 —
35 9 — 26-3 22-9 — 857

29-0 30-1 170 lS-2 15-5 15-S 61-8 64-4
270 tS-4 160 n -2 15-8 15-4 59-1 61-3

; 29-6 29-S 15-3 17-7 15-5 15-7 60-8 63-6
37-5 Si-1 18-0 19-3 17-5 161 73-4 67-9
34-4 30-6 19-8 19-1 16-8 le-t 71-5 66-i
34-4 311 23-6 20-0 15'9 16-2 74-4 67-7

£Mn.
11-7

N E T
IM PO RTS

T o ta l .

^Mn.
94-a

92-8 —

52-4 —
571 —
58-9 —66 0 —  

79-4 —

E X PO R T S OP U .K . GOODS (Values).

Food. 
Drink and 
Tobacco.

Raw
M aterials.

Total
Manu- (including 

factures. Miscellaneous)

4-7

GOLD,

Imports Exports

31-2
27- 5
30- 2
28- 4
31- 6 
3T5

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

320
30- 7 
35-3 
32-9 
34-2 
35 8

JULY ...I 34 0 
AUG. ... 34-8 
SEPT. ... 36-2
OCT.......  43 4
NOV. ... 43-1 
DEC. ...I 42-8 

1988
JAN.......I 361
FEB....... 33-2
MAR .... 371 
APR. ... 321 
MAY ... 35-2 
JUNE ...I 38'4

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

1939
JAN.......
FEB.......
m a r . ..,
APR. ...

36- 4 
35T
37- 7 
39-3 
391 
35-4

35-0
30-2
35-7
30-3

SI-l
30-6 
S3-1 
SS-2
55- 0
34- 1

S i-t
34‘4
35- 3
36- 1 
34‘4 
3BS

36-4
56- 6
36- 4
37- 1 
3S-4 
SS-7

363 
37-i 
3S-0 
S o t  
So-5 
$9-7

57- 9 
37-0 
380  
336
34- 8 
32-1

35- 1
35- 9
36- 5 
S3S

22-4
18- 9
19- 6 
200 
19-9 
19-3

20 1 
18 8
19- 6
21- 5 
22 8 
261

25-7
221
25- 0
26- 0
25- 6 
27-4

26- 3 
26-7
26- 5
27- 9 
28 3 
27-3

25-7
22- 5 
240 
21-5
20- 4 
19-4

19- 2
20- 3 
180 
190
18- 7
19- 8

21- 5 
17-2 
19-6 
19-5

19-S
19- 5
15- 9
20 -  4
19- 9
to-s

tV 5
to-1
n -7
i3-Q
i2-i
ti-1

22 0
22- 9
24- 2 
26-4
25- 6
28- 7

28-1
28-6
SOS
29- 9
21- 4
23- 1

22- 0 
23-3 
23-3 
219
20- 3
20-4

20- 5
21-  8 
20-9 
20-3 
18-1
16- 8

18- 4
17-7
19- 0

18-2
17- 8 
191 
19-8
18- 4
19- 2

17-6 
18 6 
22 1
23- 6
22- 9
24- 4

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

225
19-5
23-2
19- 7 
19 4 
181

17- 7
18- 0
18- 720-  2
19- 7
17- 8

18- 4 
17-6 
21-9

19-9 I 19-7

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

18-6
20-  6 
2 1 1
24- 0
22-7
25- S

25-1
2S1
24-9
22- 4 
24-S
23- 6

23-8
21-6
22-120-0
19-3
18-7

18-0
17- 6
18- 9 
18-6
18- 9 
18-1

19- 4
19- 5
20- 9 
20-0

700
62-3
680
66- 7
69- 2
67- 6

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

75-7
71-7
82- 9 
850
83- 2 
88 2

85-5 
86 6 
87-8
96- 2
97- 3 
94-3

84- 9 
75-7 
84 9
73- 7
75- 4
76- 5

73 9 
741 
75-0 
79-0 
78 0
74- 1

75- 6 
65-5 
780
70- 1

67-9 
6‘6’-5 
67-2 
70-1
69- 4
70- 1

73-2
78- 1 
81-6 
87-1
83- 2
91- 0

86-2
89-8
92- 7
89- 9
90- 7 
863

82-2
82-6
84- 0 
77-5 
75-5
79- L4

77-0
77- 1
78- 4 
730
72- 3 
68-1

13-7
71-6
77-2
73- 8

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

65-6
56- 7 
621
60- 7 
63-5 
62-6

63- 7
61- 6 
68-0 
761
74- 3
77- 6

70- 6
64- 8 
76-2
75- 7 
75-8 
811

78- 7 
80-0 
82-6
90- 5
91- 9 
89'3

80-1
70- 2
79- 4
68- 7 
68-2
71- 5

69- 4 
69-1 
71 0
73-6
72- 9 
69-3

710 
60-7 
75 1 
65.5

60-8 
67-7 
67-9 
61-6 
60-7 
62-3

62-9 
69-4
63 6
66- 5
64- 5 
66-0

65- 9
64- 6
69- 1
65- 2
67- 4
70- 4

67- 7 
70-2 
78-0 
830  
77-e 
85-4

82- 7 
84-0
83- 9 
81-1 
82-0 
80-6

76-7
76-1
81-3
75-3
60S
75-7

72-9 
7 2 - 0  
72-1 
65-9 
661  
62 6

68 -  1 
65-9 
71,-9 
7V9

1 £Un. iMn. \ ^Mn. £Mn. î Mn
★ 8-9 ★ 51 6 ★ 66-b

•

★ 30 4-r

6-6 47-8 60-8 5-2 6-5

3-8 1 . ■ 23-4 30-6 210 50
4-0 25-4 — 33-0 21-9 10-7
4-4 27-4 — 35-5 — 20 3 14-5
4-3 28-4 36-8 26-2 7-2
5-4 3*7 43-4 24-6 18-0

2-7 4-6 4-6 28-4 27-3 36-4 35-4 12-0 90
2 6 41 4-6 27-2 28-0 34-9 36-2 14-6 7-4
2-7 3-7 3-9 26-7 27-5 341 36-0 13-0 20 4
2-9 4-7 4-3 30-6 28-6 39-9 36-9 13-2 20-7
3 0 5-1 4-7 29-3 28-8 39-4 37-6 160 12-5
2-5 4-2 4-2 26-2 26-8 34-9 36-3 15-9 8-0

2-7 41 4-2 26-6 26-6 34-5 34-5 12-2 3 8
2-6 41 42 27-6 28-6 351 S6-4 9-7 2-4
3-1 41 4-1 286 27-6 36 5 55-7 12-9 3-9
2-7 3-9 4-1 260 26-9 33-4 34-8 180 30
2-9 4-5 4-3 28-2 27-8 36-4 36-0 21-8 7.7
3 0 3-5 3-7 24*9 26-6 321 34-5 19-3 6-4

3-2 4-6 4-6 31-5 30-3 401 39-1 41 5 32
2-9 4-0 4-5 27-5 28-3 35-3 36-5 600 4 6
2-9 4-3 4-5 28-8 29-6 37-0 37-9 33-6 3-9
3-1 4-8 4'4 32-2 30-1 41-8 38-7 19-8 18-9
SO 4 6 4-2 28-9 28-3 38-4 $6-6 29-4 12-9
S3 4-9 4-9 30-3 30-9 40-5 41-0 35-8 15-8

2-9 51 5-2 299 29-9 39-1 39-1 11-8 170
3-4 4 9 5-2 29-7 31-6 38-6 41-2 41-7 17-3
SO 6*3 6-3 34-2 32-9 43-5 42-5 37-6 21-9
3-5 5-6 5-9 33-4 34-5 43 0 44-8 33-1 310
3-3 5-5 6-2 33-3 32-8 42-7 42-1 11-7 21-7
S-4 5-7 5-9 34-7 37-0 44 4 47-4 320 27-7

3-5 6-0 5-9 37-4 36-0 47 6 46-3 44-1 18 9
3-2 5-3 5 7 33-4 34-4 42-5 44-1 30-7 6-6
3-4 5-4 6-7 34-5 S'yS 44-3 45-6 15-4 21-6
2-9 6-8 6-3 36-7 Si-4 47-2 43-8 12-7 14-6
3 2 5-3 5 0 34-7 34-0 45-2 43-4 129 90
3-3 4 9 4-9 33-3 340 43-9 444 11-3 8-3

3-0 4-7 4-7 32-6 32-6 41-2 41-2 12-7 7-3
3-0 4-2 4-5 29-7 Sl-5 37-5 39-8 14-8 4-6
2-9 4-9 4-9 33-5 3S-3 42-2 41-1 28-8 130
2-7 4-5 4-7 29-3 30-4 37-3 SV9 20-6 9 9
3-0 4-9 4-7 29-5 29-2 38-2 37-9 27-4 7 8
3-0 4-5 4-7 28-8 30-7 36-9 39-3 29-6 11-5

3 0 4-7 4-7 29-0 27-9 37-5 36-5 ]6'0 11-1
S-1 4*5 4-9 280 28-9 36-3 37-7 12-9 27-9
3-0 • 4-6 4-9 311 32-0 39-8 40-9 36-4 90-3
3-2 5=3 4-9 32-3 so-s 42-6 39-7 29-4 73-5
3-0 5-4 6-0 325 81-8 42-9 410 3-9 24-4
2-9 4-6 46 29 4 30 0 39-1 S9 6 7-5 21-7

3-0 4-7 4-7 30-4 30-5 39-5 39-5 4.7 12-5
2-7 4-3 4-5 30-4 32-S 381 40-4 3-5 351
3-2 4-8 4-8 32-7 314 41-6 40-4 12-8 68-3
2-7 4-2 4-3 27-4 28.4 35-1 36-5 620 87-9

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D

IMPORTS & EX PO RTS.-

r The soasonaUy adjusted senes for total imports is deduced from those for the 3 component groups. For 
net Importt the  sc^ od has beeo calculated directly from the totale.
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SHIPPING, UNEMPLOYMENT.

1933 1934 1935 9 3 6 1937

NEW INDEX OF FREIGHT RATES

0
Number In 
O O .O O O s
30

9 3 8

INSURED PERSONS UNEMPLOYED

14

TOTAL- MALES & FEMALES

V iV
V

V . .
S « - « f

1939

TOTAL MALES \
......................... ..........

.OTHER INDUSTRIES-MALES
-A V

T x y " ^ " '  ‘

COAL (MALES)
»ftr

I RON&STEEUENG’G&SHIP'B’G(MALES)

1933 1934 1935 9 3 6 1937 1938
UNKMPLOVilENT, O t HER iNDUbTRIESk— Co Ik. 11 tO 13, Oj’P<»sit(.



SHIPPING UNEMPLOYMENT.

\

Tonnage of Ships 
(with Canjoes).

1924 Av. ... 

1929 Av. ...

1933 Av. ... i
1934 Av. ...
1935 Av. ...
1936 Av. ;
1937 Av. ...

1935
JU L Y .......
AUG.......... .
SKFr........
OCT...........
NOV..........
DEC............I

1936 ;
JAN...........
FEB............:
MAR........... ;
APR..........
MAY ......
JU N E ........I

JU L Y ........i
AUG...........i
SEPT..........1
OCT............i
NOV........... :
DEC........... 1

1937 I
JAN............ ‘
FEB...........
MAR..........
APRIL ...
MAY ......
JU N E ......

OCT...........:
NOV..........:
DEC.......... i

1938 '
JAN...........
FEB...........
M.\R..........
APR...........
M - \ Y ............
JUNE ......

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

1939
JAN...........
FEB...........
MAR..........
APR..........

New 
Index of 
Tramp

IN SU R E D  PER SO N S U N E M P L O Y E D : 
(G reat Britain and North Ireland).

Males.

Entered Cleared Freight
%

a
British Ports, Rates. 0

0000 tons 0000 tons
% of 1935 000 _

461 n 544 'ft 1 1 S4L

522 j 572
1

133-5 1019

503 464 2163
522 459 1817
530 477 100 , 1682
562 473 113 1455
587 512 175-6 1196

607 544 520 486 1659
593 6SS 531 487 1611
583 541 488 461 1619
561 5i4 515 482 1585
524 53S 494 49s 1578
539 65S 439 466 1550

500 55S 453 467 1761
470 554 410 460 1654
521 661 427 444 1541
505 6SS 435 462 1488
559 6S6 493 476 1398
608 564 473 461 1414

617 555 522 488 1367
646 58i 511 468 1 1315
596 555 504 476 1323
600 560 523 490 1324
563 578 464 463 1328
555 568 466 494 1345

487 558 453 467 167-7 1 1365
482 589 428 497 157-9 1324
576 6i0 472 490 158-9 1298
542 57i 514 54s 176-8 1175
600 576 509 491 185-4 1191
629 584 545 631 1871 1126

642 575 582 544 185-0 1117
672 6O4 549 603 193-3 1090

U1107
601 558 563 632 201-7

m n
610 569 550 515 190-0 1112
614 630 491 490 162-9 1173
586 600 484 514 141-0 1310

533 589 448 462 138-2 * 1376
484 59S 415 481 129-5 1558
560 603 458 477 127-5 1 1316
530 559 465 495 126-9 1 1318
603 579 479 462 130-6 1337
613 569 519 506 1231 1375

607 544 524 439 120-2 1 1382t
642 677 538 493 126-4 1 1341
591 548 548 517 126-3 1 1377
589 650 535 501 127-6 1 1374
537 651 489 489 122-3 1 1420
550 562 470 499 124 1 1 1425

505 657 465 479 120 8 1 1558
454 556 414 481 121-5 1 1452
529 570 469 488 117-5 1330
523 651 477 508 119-6 1 1257

%

"3
0

0
G
0  ♦  ^

• #■4
h H

0 0 0 000
u w

176 41

338 79
280 52
241 44
198 33
129 24

293 46
256 42
242 40
218 40
189 39
182 36

183 39
189 39
203 37
218 37
216 35
273 33

233 34
189 33
191 30
176 29
161 27
146 26

138 25
136 24
130 25
124 24
156 26
169 22

146 26
122 23
118 23

116 22
113 22
101 24
100 25

98 32
97 34

102 37
125 39
150 46
156 53

: 190 54
154 56
151 59
121 46
129 52
123 53

111 49
115 39
107 34
106 33

000

67

Females. Persons.
fd cc G 0 'C CQ #

2
‘3
a

CQ
.5 2 
2  « 
■3 9

M

e 0
P

w
'z'B
O'O

G

2 s

J? Cfi

“3
0

c '  w
"3 c 0
^ ax:CQ CQq

0 0 V
000 000 000 000 000 000 000 000
78 99 35 044 145 263 62

49 146 35 345 I 160 244 68 994

103 336 64 687 379 404 92 2110
80 295 61 569 369 354 85 1802
67 288 52 529 373 346 72 1715
50 272 37 466 340 311 51 1498
40 254 28 379 300 286 42 1278

67 265 53 508 340 333 77 1590
65 262 52 506 345 339 76 1605
66 273 49 506 359 334 72 1645
64 277 45 495 369 317 61 1659
59 297 41 502 375 328 56 1680
58 309 39 490 363 308 52 1648

57 417 43 550 396 370 55 1780
56 332 42 532 392 363 55 1752
55 270 39 494 375 338 53 1639
52 245 41 476 354 319 54 1556
51 222 39 ' 443 332 299 54 1467
47 221 39 431 313 293 55 1402

48 237 36 419 304 293 55 1357
49 233 36 1 416 304 297 55 1362
48 242 34 412 313 298 53 1384
45 255 32 407 330 290 46 1417
44 277 30 408 334 293 42 1430
43 308 29 413 332 2Y7 38 1425

43 308 29 431 344 312 35 1489
42 290 28 1 416 343 301 34 1460
42 289 26 406 336 279 33 1406
40 234 26 375 311 261 33 1305
42 226 29 380 293 265 40 1246
39 210 25 350 274 244 37 1167

38 222 26 355 264 268 40 1136
38 220 25 356 267 267 41 1148
39 228 28 360 272 272 44

38 221 29 343 264 263 45 1139
36 233 27 350 292 283 41 1215
37 256 33 377 304 334 55 1284
39 341 38 413 311 355 66 1339

37 320 46 465 331 441 83 1466
36 294 48 467 333 449 92 1467
34 256 50 461 326 448 94 1426
35 241 52 459 516 442 97 1394
34 253 58 458 305 444 112 1376
35 237 68 473 294 455 125 1362

37 257 53 454 279t 438t 108 1339t
35 247 56 455 278 439 115 1333
37 261 60 454 291 430 110 1387
39 285 44 451 325 425 85 1486
39 302 41 457 336 420 77 1529
39 319 39 456 334 403 74 1529

40 385 43 508 355 459 74 1635
40 334 38 476 347 436 69 1593
41 283 33 400 333 403 62 1496
33 262 34 379 309 384 61 1396

t 16-65 years. Agriem iure ana any aiuguauucu lui ueueuii u» ------- -------------
S U pper line, o ld  basis. Low er line, Jieu) basis. •  July, old basis.

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  t  Including certain dom estic workers after June, itfaa

#
i - ' OASU a,

If
S e n

•

13
0

0
a
0
0u
CU

000 000 %

■ 1203 10-3

268 1262 10-4

457 2567 19-9
369 2171 16-7
313 2027 15-5
251 1749 13-2
204 1482 11-0

402 1992 15-2
345 1950 14-9
308 1953 14-9
244 1902 14-5
226 1906 14-5
210 1858 14-1

351 2131 16-2
264 2017 15-3
240 1879 14-2
252 1807 13-6
230 1697 12-8
306 1707 12-8

302 1660 12-4
250 1612 12-0
236 1620 12-1
196 1614 12-0
192 1621 120
198 1622 12-0

188 1677 12-4
165 1625 120
170 1576 11-6
131 1436 10-5
210 1456 107
203 1370 100

249 1386 101
209 1357 9-9

1379 101

195 1334 9-7
180 1395 10-1
222 1507 10-9
326 1665 121

351 1818 13-2
341 1808 131
338 1764 12-7
366 1760 12-7
404 1780 12-8
478 1829 13-2

13-1*
481t 1819t l 2 - § +

447 1780 12-6
420 1807 12-8
313 1799 12-7
310 1839 13-0
298 1827 12-9

382 2017 14-3
295 18B8 13-4
237 1733 12-3
245 16U 11-6

and July, 1938.

TRANSPORT J
S H IP P IN  G—insTJntB D

AND CLEAKl-J)........
SH IP P IN G  F R E IG H T S —

U N E M P L O Y M E N T -
IN SU RED  PERSONS—

TOQn«e or British and Fortin. ve.«d, enterta .nd  I t I ' o N
OF TRADE MONTHLY ACCOUOTS OF & N A V I G ^  dcscrlpUon see Journal Of RSS. Part I.Chamber of Shipplnc Index number as publlAed by The biausi. nor uw>cr»yu*Gu
1938.—PRKPARBD BY DR. ISSKRUS.
Number of books lodccd at Labour E x ch a O B ^ , or about 25th of month to September. 1037. thereafter one 
week earUer.—MINISTRY OF LABOUR GAZETTE.
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P a r is  

f. t o f

19SD
JA N .
FEB.
MAU.
APR.
MAY
JUNE

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.
1936

JAN.
FEB.
MAR.
APR.
MAY
JUNE

JULY
AUG.
SEP.
OCT.
NOV.
DEC.
1937

JAN.
FEB.
MAR.
APR.
MAY
JUNE

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.
1938

JAN.
FEB.
MAR.
APR.
MAY
JUNE

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.
1939

JAN.
FEB.
MAR.

Week e r  
Apr. 1 

.. 8

♦ 1
May

4

\

____t . .

FOREIGN EXCHANGES.
w *  ■

AVERAGE O F D A ILY  RATES,

Milanscis ^
h . t o £ :  l . to .£

A m ster
dam 

Rm.tojE fl. to  £
Berlin W a r 

saw  
z. to  £

P r a g u e  

k c .to  £
Zurich 
f. to  £

Stock
holm NewYork M on

treal
Buenos
Aires§

R io d e
Janeiro

(
Bombay Hong

kong Kobe I
k r. to £ $ to  £ $ to  £ p . to  £ d . per mil. a. p e rrap . (1. per $ d. per yen

F o b  1919 t o  1934 R a t e s  S e e  E a r l i e r  B u l l e t i n s

74'36 20-99 57-47 12-22 7-26 25-97 117-33 15-151 T  W  W

73-92 20-89 57-43 12-15 7-21 25-82 116-66 1506
72-11 21-01 5717 11-82 703 25-20 113-74 14-68
73'28 28-49 58-28 12-00 7-17 25 61 115-57 14-93
74-19 28 85 59-37 12-22 7-23 25-96 117-30 1513
74-68 29-13 59-75 12-21 7-27 26-16 117-94 15-10

74-79 29-30 60-25 12-27 7-29 26-18 118-77 15-13
75-01 29-43 60-49 12-32 7-35 26-21 119-46 15-19
74-84 29-25 60-46 12-25 7-30 26-20 119-20 15-17
74-49 29-13 60-30 12-20 7-24 26-06 118-48 15-08
74-77 29-15 * 12-24 7-26 26-20 119-06 15-18
74-69 29-24 » 12-25 7-27 26-15 118-89 15-20

74-86 29-29 61-71 12-28 7-28 26-20 119-19 15-19
74-84 29-34 62-15 12-29 7-28 26-20 119-21 15-14
74-92 29-28 62-35 12-29 7-27 26-21 119-31 15-14
75-00 29-22 62-66 12-28 7-28 26-24 119-50 15-17
75-47 29-35 63-03 12-34 7-35 26-55 119-92 15-36
7614 29-70 63-84 12-46 7-42 26-7L 121-28 15-48

75-86 29-72 63-65 12-45 7-38 26-59 120-97 15-35
76-33 29-81 63-84 12-49 7-40 26-73 121-59 15-42
76-74 29-84 64-26 12-57 7-58 26-78 122-17 1601

105-09 29-10 92-96 12-19 913 26-16 134-39 21-31
105-17 28-91 92-86 12-15 9-05 26-00 138 09 21-27
105-14 29-03 93-19 12-19 8-99 26-00 139-26 21-35

105-14 29-11 93-23 12-19 8-96 26 00 140-48 21-39
105-11 29-02 92-99 12-16 8-95 25-89 140-30 21-44
106-31 28-99 92-81 12-15 8-93 25-72 140-00 21-43
109-31 29-15 93-40 12-22 8-98 25-89 141:01 21-54
110-32 29-28 93-85 12-30 8-99 26-07 141-71 21-60
110-82 29-26 93-80 12-31 8-98 2603 141-63 21-57

130-34 29-50 94-34 12-35 9-01 26-22 142-41 21-67
132-85 29-59 94-67 12-39 903 26-36 142-83 21-70
140-37 29-42 94-14 12-34 8-98 26-25 141-75 21-57
147-97 29-39 9418 12-33 8-96 26-25 141-56 21-52
14719 29-37 94-91 12-37 901 26-37 142-06 21-58
147-16 29-41 94-99 12-40 8-99 26-37 142-20 21-61
149-89 29-53 95-00 12-41 8-97 26-37 142-43 21-62
152-87 29-66 95-37 12-41 8-97 26-43 142-71 21-60
159-63 29-53 94-75 12-39 8-97 26-39 142-29 21-63160-90 29-54 94-63 12-38 8-96 26-39 142-86 21-67175-14 29-50 94-42 12-36 8-97 26-35 142-76 21-75
178-17 29-23 94-22 12-31 8-96 26-29 142-61 21-66
178-15 29-14 93-71 12-27 8-95 26-20 142-51 21-54178-55 28-92 92-75 12-17 8-94 25-93 141-32 21-32178-42 28-45 91-27 12-02 8-90 25-50 139-36 21-25178-71 28-20 90-64 11-90 8-77 25-36 138-60 20-99178-68 27-84 89-51 11-76 8-67 25-04 137-34 20-79177-48 27-72 88-75 11-65 8-59 24-78 136-36 20-65
177-49 27-63 88-73 11-64 8-61 24-70 136-26 20-67176-98 27-79 89-05 11-67 8'74 24-84 136-82 20-66176-86 27-85 89-08 11-68 8-82 24-89 («) 20-71ding
176-78 27-83 8901 11-67 8-82 24-90 20-85176-75 27-82 89 00 11-66 8-82 24-87 2086176-75 27-83 89-00 11-68 8-82 24-92 20-87176-75 27-86 89 00 11-68 8'82 24-92 20-86176-68 27-70 89-00 11-66 8-79 24-87 20-84176-73 27-51 89-00 11-66 8-77 25-00

w  V

20-85176-75
4  n / S

27-51 89-00 11-66 8-74 25 00 136-18t 2084176'75 27-50 89-00 11-66 8-71 24-92 136-33t 20-82

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

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

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

4-895 
4-875 
4-776 
4-835 
4 890 
4-936

4-956
4-971
4-933
4-908
4-925
4-929

4-960
4-996
4-971
4-944
4- 971
5- 020

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

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

5-023
5-028
5-041
4-900
4-888
4-907

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

4-908
4-894
4-885
4-916
4-939
4-935

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

4-966
4-983
4-961
4-956
4-994
4-997

5-000
5-018
4-985
4-979
4-965
4-960

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

19-40
19-40
19-40

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

4-931
4-881
4-805
4-769
4-710
4-671

4-669
4-687
4-686

4 682 
4-682 
4-681 
4-680 
4-681 
4-681 
4-681 
4-681

4-867 19-41f) 3 21 18*107 , 21-21
4-878 18-98 3-28 18*156 21-87
4-820 18-88 3-15 18*127 24*13
4-856 18-90 3*01 18*117 26-28
4-892 18.91 2-72 18*128 29-18
4-939 18-70 2-61 18-126 28-02

4-963 18-65 2*62 18*125 25-80
4-980 18-52 2-58 18*125 24*33
4-967 18-37 2*62 18 125 24*37
4-976 18-01 2-75 18*125 24-09
4-976 18*09 2-72 18*125 17-91
4-975 18.06 2-68 18*126 16-04

4-963 18*24 2-68 18*152 15-66
4-993 18*07 2*74 18*125 15*74
4-977 18-04 2*73 18*125 15-93
4-967 17-98 2*71 18-125 15-80
4-979 18-00 2-71 18-125 15*71
5-032 18-13 2*72 18-125 15-44

5-027 18-42 2-77 18-125 15-33
5-026 18-02 2-80 18*125 14-90
5-039 17-76 2*81 18*125 14-86
4-898 17-56 2-87 18-125 14-88
4-880 17-54 2-89 18-125 14-95
4-903 16-42 2-93 18144 14-93

4-909 16-16 2-95 18-151 14-95
4-895 16-24 301 18-142 14-94
4-882 16-23 3-01 18125 14-94
4-909 16-17 3-07 18-125 14-94
4-931 16-24 3-13 18-125 14-91
4-937 16-20 3-22 18-125 14-78 1

4-972 16-43 3-22 18-125 14-68
4-983 16-49 3-15 18*125 14-92
4-954 16-50 3-12 18-125 1500
4-954 16-66 2-83 18125 15-00
4-990
4- 998

5- 001 ,

16-86
17-01

1704

2-77
2-64

J2-831+
2-82jt

18125
18-125

18-125

15-00
15-00

15-00
5-016 18-83 18-125 1 15-00
4-997 19-39 2-811t 18-125 14-92
5-006 19-46 2-8 lit 18 051 14-84
5-007 19*00 2-8lt1 17-910 14-91
5-012 19-02 2-81tt 17-795 14-94

4-959 18-94 2-83 17-904 14-99
4-897 18-87 2-88t t 17-897 15-00
4-831 19-00 2-93 t 17-902 15-00
4-812 18-99 2-9&It 17-933 14-97
4-742 20-09 3*02 t 17-936 14-94
4-706 20-55 3-06 t 17-923 15-00

4-705 20-35 3-06tt
3-06*t

17-937 1500
4-708 20-35 17-937 14-93
4-704 20-30 3-06{t 17-966 14-91

4-703 20-31 3-06tt 17-958 14-87
4-700 20-22 3-04 + 17*937 14-74
4-708 20-16 3-07: t 17-937 14-69
4-704 20-23 2*82 t 17-937 14-75
4-703 20-22 2-87 t 17-937 14-75
4*702 20-20 2-81 t 17-937 14-75
4-701 20-24 2*75 t 17-937 14-78
4-696 20-24 2*75 t 17-896 14-73

t  Official Rate. • Nominal. t  Sellers || Average l l t h  to  3 ls t. Average 1st to  12th Q7'67d. per I .  § P aper pesos to £.

(a) Average M arch 1st to U th  137-Ql; subseiuen tly  nom inal until May 4th. :  Average 15th to  31st. Average 1st to 7th, 3.58d. per mil.
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14-00 
14-01 
14-09 
14-10 
14-14 * 
14-13 i

14-14
14-18
14-11
14-05
14-02
14-01

i■i

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

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

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

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

14-00
14-00
13- 96
14- 00
14-00
14-00

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

1400
14-00
14-00

14-00
1400
1400
14-00
14-00
14-00
1400
14-00
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15-12?
l^UT
U-128
1M56

15-125
18-125
18125
18-lS
18-125
18-126

18-152
18-125
L8-125
18-125
18-lS
18-125

18-125
18-125
LS-ia
iB-ia
18-lZ
IB-IM

IB-lSl
LB-M2
15- 125: 
18-125: 
18-125’ 
18-125

18-125
LB-1251
18-125
18-1251
16125:
18-125!

IB IS ;
16- 125- 
18-125 
I8i61
17- 910 . 
17-7S;

1̂ 15517-897
l7-?5
17*^

17-93

a - 8 ?
2 < - 1 3
26-28
29-18
28te

S - 8 8
2 < - 3 3
H - 3 ?
2 4 - 0 9
1 7 - 9 1
1 5 - 0 4

1 5 - 6 6
1 5 - 7 4
1 5 - S 3
1 5 - 8 0
1 5 - 7 1
1 5 1 4

1 5 - S 3
1 4 - 9 0
1 4 - 8 6
1 4 - 8 8
1 4 «
1 4 «

1 4 «
1 4 - 9 4
1 4 - 9 4
1 4 - 9 4
1 4 - 9 1
1 4 - 7 8

U-Jo
1 4 H

:
U - } {
u - u
1 4 1 3

1 4 - 1 4
U - U
1 4 - 1 1
U - 5 6
1 4 - f i
1 4 8 1

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

1 4 -  0 3  
1 4 9 5  
U - 0 4  
1 4 1 8  
1 4 1 8
1 5 -  9 6

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

1 3 9 7  
1 4 9 0  
1 4 - 0 0  
1 4 9 0  
1 4 9 0

,  1 4 9 0

1 4 -  9 9  
1 5 9 0
1 5 -  0 0  
1 4 - 9 7  
1 4 - 9 4  
1 5 9 0

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

1497
1414 
1 4 - 6 9
1 4 1 5

1 4 ^
1 4 ' S1413

1 4 - W  
; 1 4 9 0  
i 1 4 9 0  

1 4 9 0  
1 4 - M  
1 4 9 0

t

1 4 9 0  
1 4 - f l C  

:  1 4 9 0
t

‘  1 4 - 0 0  
1 1 4 0 0  
! 11-00 

1 4 - t f l  
i  1 4 - 0 0  

l 4 - »
I  i 4 - t f  

14-00
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UNITED KINGDOM.
Additional Figures published since M ay i^thy  1939-

CsffiMdft ) STOCKS AND SHARES. E n d  A pr. E nd  M ay

Cambridgt Fixed In te rest— Price 113*5% 120*0%
I*14

4 „  „  — Yield 88*2% 84*4%
Csxbnd^ 1

;
Industrials 115% 124%

Cacbnige. 1* t Sensitive Index A pril M ay
t\ 1st half-m onth ... — 2-8% 4 3*3%
!i\'

2* f f »»» 0 % 44*0%
4
4 N EW  CA PITA L ISSUES. M ay

RAILW AYS.

W eigh t carried—  
M erchandise (A )
E uel ... ... tf
M inerals <SiLMerchandise(B) ,, 
G oods R eceipts ..

4 weeks to
Feb. 25 th  M ar. 25th

T o n s  3.757.000 3.984,000
„  14.858,000 14.428,000

3,545,000 3,736,000
. £7,223,000 £7,371.000

For Great Britain 
For A broad

€1,483,000
£5,128,000

EX C H A N G ES.

W e e k  e n d i n g  P a r i s  B r u s s e l s

M ay 27 th  176‘74 27‘50 
June 3rd 176*73 27*50

M i l a n

89*02
89*06

B e r l i n

11*67
11*67

A m s t e r 
d a m

8*72
8*74

W a r 
s a w

24*87
24*87

P r a g u e Z u r i c h S t o c k h o l m N e w  Y o r k

PROVINCIAL CLEARINGS. M ay M ay 27 th  
June 3rd

136*54
136*30

20*79
20*76

19*40
19*40

4*682
4*683

As in Bulletin ... £95.300,000
H .  K o n gB .  A i r e s R i o  d e  J . B o m b a y

W eek ending M ay 27th 
June 3rd

20*21 2*781 17*883 14*94
MONEY. 20*22 2*781 17*875 14*94

Day to Day Rate ... 0*75% June 3rd

4*696
4*693

K o b e
14*00
14*00

T hree  M o n th s  R ate ...
Bank R ate ... ■ ...

PRICES.
G old— per fine oz . 148*43s. 
Silver Bar— cash per oz. 20*0d.
“ T im es ”  Index  (W holesale) 
Food
Materials ... ..............
T* otal ... ... ... ...

P R O D U C T IO N , e tc .
Artificial Silk ...
M otor Spirit for consum ption  
Post Office R eceipts...

... 0*64%
2% from  June 30th , 1932

W eek  ending  June 3rd
ff ff it i f

A pr. 29th  
106*4% 
113*8% 
111*1%

M ay 30th  
105*7% 
115*1% 
111*6 %

• $

A pril
13,440,000 lbs. 

121*4 M n. galls. 
£149.990

U N EM PLO Y M EN T.
N os. o n  Live Register.

Males.
A pril 4 th , 1938 
M ay 16th 
June 13th 
July I8 th  
A ugust 15th..
Sept. 12th ..
O ct. 17th 
N ov. 14th 
D ec. 12th 
Jan. 16ih 1939 
Feb. 13th ..
M arch  13th ..
A pril 17 th  
M ay 15th

1316
1344
1371
1369 
1339 
1380
1370 
1418 
1430 
1574 
1458 
1330 
1266 
1145

OOO’s. G reat 
Females.

432
435
432
404
420
419
411
410
401
465
439
397
378
347

Britain.
Total
1748
1779
1803
1773
1759
1799
1781
1828
1831
2039
1897
1727
1644
1492
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WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.
From 1938 see S u p p l e m e n t s  fo r March, June, September and December ; before 1938 see B u l l e t in s  fo r these months.

The table below gives comparable index-numbers o f 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.

FO O D -
United Kingdom

Sweden .........
Holland* ......
Germany ......
Belgium..........
France ..........
I ta ly t ............
Canada ..........
New Zealand.. 

tS. Africa ......

MATERIALS— 
United Kingdom 
U•
Sweden..........
Holland..........
Germany ......
Belgium..........
Fx*auce ..........
Italyt.............
Canada ..........
New Zealand.. 

tS. Africa ......

'I’O T A L - 
United Kingdom

Sweden..........
Holland..........
Germany ......
Belgium..........

France ..........
Italyt.............

Canada ..........
New Zealand.. 

tS. Africa ......

Base 1925 =  100

June
1937
Sept. Dec. Mar.

75 75 7189 72 6682 80 8060 61 60
86 87 86

122 124 126130 130 128
84 83 8184 87 8790 97 95

90 86 8175 70 67103 94 86
66 62 6067 66 66136 126 118119 121 126
72 67 6799 94 9078 77 76

84 82 7781 71 67•95 88 8464 62 6075 74 74130 125 121
66 55 62123 125 127
66 61
77 73 7393 91 8983 85 84

1938
June Sept.

64
m95

Nov.

59
m

Dec.

55
m

6589§82

1939
Jan Feb.

Ba!>el913=100l

Year1925 Apr.1939Mar. Apr.

56 56 1 169 8762 1 16177 77 160 126
eo 62 147 9085 85 128 107108 no 649 713134 128 604 63066362 62 168 9816890 122 106

74 74 167 no
66 176
82 83 141 11354 54 148 77
66 66 161 96109 108 684

135 136 642 646713
' 65 65 170 111166

74 161 U 6

67 67 168 10164 16580 81 149 11856 57 148 8274 74 142 100109 109 610
47 47135 133 627 640
46 45 693
64 64 164 10616280 146 111

Latest figures are provisional. : Figures in first si.\ columns relate to the month after that indicated in heading.

Italics are movements of gold pnces. t  Series to be resumed when adequate data available. • Excludes wheat. S Revised Figures.
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INTERNATIONAL SURVEY.
June 6thy 1939.

IN the United Kingdom the process of 
economic expansion has continued, and the 
latest available statistics suggest that employ

ment will shortly reach a boom level. The 
number of insured persons in employment on 
May 15th was 12,667,000, or about 440,000 
more than in May, 1938. It was the highest 
figure ever achieved. The number o f persons 
unemployed was 1,492,000, showing a fall of 
547,000 since January.

The improvement is very widespread. Thus, 
while the output o f steel, which is directly 
affected by rearmament, has reached an even 
higher level than that o f the 1937 boom, recovery 
is almost as marked in industries less directly 
affected. In the textile industries, and especially 
cotton, buying o f raw materials is rapidly in
creasing in anticipation o f heavy business. The 
Economist index o f business activity stood at 
109 (1935 = 100) in April, the highest figure 
since February, 1938. This figure, moreover, 
does not fully measure the increase in activity, 
since certain o f the output series upon which it 
is based inadequately reflect the value o f re
armament work.

In the United States business continues at a 
moderately low level. The seasonally-adjusted 
Federal Reserve Board index o f industrial 
production was slightly lower in April than in 
March, but this was mainly due to the coal 
strike, which has now been settled. The Annalist 
monthly index o f business activity stood at 87 
in April, as against 90 in March and 95 in 
November, 1938. The weekly index o f steel 
mill activity declined steadily from 56% at the 
end of March to 4 5 %  iti the third week o f May. 
However, with the end o f the coal strike, steel 
activity has improved, and for the week com
mencing June 5th the weekly index is estimated 
at 5 4 % . Automobile output continued at a 
comparatively low level in April, but construction 
contracts were still well above the volume o f a 
year ago. Preliminary data for the principal 
industries for May show no definite signs of 
change for the better or for the worse. The 
spring has thus passed without the normal 
seasonal improvement, and, failing exceptional 
changes in the policy of the Administration, there 
appears to be little expectation o f any marked 
recovery before the autumn.

In the other industrial countries of the world, 
there is little change to be recorded since last

month. Armament expenditure is increasing in 
France and output and activity continue to 
expand. Germany has been engaged with the 
problems o f full employment for more than a 
year. The output, trade and financial statistics 
o f Italy, relating mainly to the early part of the 
year, reflect a full war economy. Improvement 
continues in Sweden, mainly owing to dom
estic expansion. In Belgium the situation 
is unchanged. Canada continues to show better 
business than the United States, but is not 
expanding in the fashion o f the heavily arming 
Western European countries.

In the commodity markets there are some 
signs o f the beginnings o f a general rise in prices. 
Rubber prices have improved considerably in 
spite of an increase in the quota from 50% to 
55%  fot the third quarter of the year. The 
base metals, especially tin, have also been 
buoyant. Wheat and cotton prices, it is true, 
continue to be depressed under the weight of 
very heavy supplies, but they have not declined 
further. Negotiations are now proceeding 
between the governments o f the United Kingdom 
and the United States for the large-scale barter 
o f commodities which would be especially useful 
to either side in case o f European war, principally 
rubber for the United States and wheat and 
cotton for the United Kingdom. The price of 
wool continues firm. The price o f sugar, after 
rising continuously for four or five months has 
recently fallen owing to the decision o f the 
International Sugar Council to increase export 
quotas for the current sugar year.

Although industrial activity is expanding as 
a result of rearmament, the stimulus to inter
national trade which might be expected from 
such increased activity is mainly confined to 
materials and foodstuffs which are needed for 
war preparations. The decline o f raw material 
prices in 1937-38 reduced the capacity o f the 
primary-producing countries  ̂ to purchase die 
products of industrial countries, but the effect 
was long-delayed and has only recendy come 
into fuU play. Thus the most recent 
statistics suggest that the volume of world trade 
is declining. The passive balance o f trade ot 
the United Kingdom was nearly as great m 
April, 1939, as in 1938̂  thus reversmg the trend 
of the previous six months. This was due more 
to a rise in imports than to a faU in exports. 
But other industrial exporting countries are 
finding the demand for their goods more
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International Survey]
elastic The active balance o f United States’ 
trade fell considerably in April, mainly because 
of a decline in exports. The April figures for 
the foreign trade o f Greater Germany are the 
first monthly figures to show an excess of 
exports over imports. This was because of 
a drastic reduction in imports. Exports fell 
by about 40 Mn. marks from the value of 
the previous month; but imports fell by 
about 100 Mn. The fall of German exports 
has been one of the most notable features of 
recent months. Even Sweden, whose timber, 
ore and manufacture exports might now be 
expected to flourish, is showing a decline in 
exports by comparison with last year. The 
export position of the principal primary- 
producing countries has not deteriorated for 
some months, but Australia, New Zealand 
and the Argentine have reduced imports in 
order to maintain their financial position. 
In the case of the latter two countries 
the reduction of imports has been enforced by 
Government action. In the case of Australia it 
has been due to the traditional reaction of banks 
and depositors to a decline in the volume of 
available funds.

The principal security markets have recently 
improved, owing mainly to some relaxation of 
tension regarding the European political situation. 
In London prices rose steadily throughout May, 
and at the beginning o f June they stand not far 
below the levels o f early March. In New York 
the improvement has come later and is hampered 
by uncertainty concerning the intentions of the 
Administration.

The westward movement of gold continues 
in very large volume. The main export centres 
are Belgium, Holland and Switzerland, from 
which gold is being moved mainly for change of 
domicile rather than for change o f ownership. 
The fluctuations in the European political 
situation no longer appear to induce panic 
movements o f capital, and indeed the most 
noteworthy o f current movements is the persistent 
return o f capital to France.

There have been no important currency 
changes during the past month, though ±ere has 
lately been some weakness in guilders owing to 
doubts concerning the Dutch finances. In the 
principal centres other than Amsterdam, the 
authorities have generally been able to keep rates 
o f exchange stable.

RECENT MOVEMENTS UNITED STATES.
communicated by Miss DOROTHY WESCOTT, Assis the Review of Economic Statistics, Harvard University.

May zindy 1939.
G E N E R A L  SUM M ARY. —  April was a 

month o f further contraction in industrial 
activity in the United States and continued 
decreases in wholesale commodity prices. 
Financial conditions were dull and monthly 
average prices of leading classes o f stocks were 
considerably below March figures. Open-market 
interest rates were unchanged at the very low 
levels of earlier months.

Business sentiment remained disturbed by 
continued fear of war in Europe, apprehension 
and uncertainty concerning governmental policy- 
decisions, and protracted suspension of operations 
in bituminous coal fields, where mines were shut 
down after March 31st, when the old working 
agreement between operators and miners expired. 
Negotiations over the formulation o f a satisfactory 
new agreement continued throughout April, 
but It was not until mid-May that a new contract

showed about the usual 
March-April improvement, but new orders for 
raw materials and manufactured products

failed to attain the customary seasonal advance.
The rapid decline o f stock prices which began 

at the middle o f March had, by the end of ± e 
first week o f April, carried quotations for 
industrial shares back to the levels o f last summer, 
while prices o f rails and utilities approximated 
to the low levels reached during the Czecho
slovakian crisis last autumn. Although some 
improvement occurred during the later weeks of 
April, the net change over the month for the all- 
inclusive price index o f the New York Stock 
Exchange was downward. Thus, in the first 
four months o f this year, about one-half of the 
gain in stock prices made between the end of 
March and the end of December last year had 
been cancelled.

reported to have declined moderately or to have

B U S IN E S S  V O L U M E S .— The aggregate 
dollar volume of business, as measured by the 
seasonally corrected figures for bank debits in 
selected centres outside New York City, con
tinued in April to show no marked change, the 
monthly average differing httle from that for 
March. Adjusted electric-power production, 
another index o f general business activitv. drifted
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irregularly downward. Th e physical volume o f  
industrial output was lower than in M arch, but 
the data available are still too fragmentary to 
measure the extent of the decline for industry as 
a whole. Bituminous coal mines in the important 
Appalachian region o f the country were shut 
do\\Ti at the end o f M arch because o f the failure 
of operators and miners to agree over a labour 
contract, and operations were suspended through
out the month o f April. As a result, bituminous 
coal output for the entire country amounted to 
about one-third o f the M arch total. This 
stoppage of operations in important coal-mining 
regions depressed other branches o f industry. 
Partly because o f the serious fuel situation, steel 
mills curtailed operations week by w eek; but 
declines in new orders also retarded steel 
activity. As a result, daily average output o f steel 
ingots, which customarily drops a little in April, 
fell sharply; and the April adjusted index was 
about 30 %  below the index o f last November—  
the high point of the advance that occurred last 
year. Pig-iron production likewise in April 
dropped well below the level to which it had 
risen in the advance which began last summer. 
Automobile sales were lower than in March, 
and production of new cars remained close to the 
March level instead o f increasing sharply, as has 
been customary in April of past years. The  
adjusted index for lumber production was 
somewhat higher than in M arch, but averaged 
approximately the same as in February and 
considerably lower than in January. Among the 
nondurable-goods industries, April reports are 
available for only cotton-textile activity, which 
was maintained close to the relatively high rate 
of recent months. Employment data are not 
yet available for April. In the first quarter of 
the year, factory employment, with allowance 
for seasonal changes, declined sHghtly from the 
levels attained in the second half o f 1938 ; but 
the decrease was very small and the quarterly 
average was above tiie first quarter of 1938. 
The index for factory pay rolls averaged well 
above the corresponding quarter a year ago.

A  decline in seasonally corrected freight car 
loadings during April reflected primarily a large 
drop in shipments of coal, although a smaller- 
than-seasonal rise in ore loadings also con
tributed to the decrease. M ost other classes of 
freight compared favourably with March-adjusted 
figures. An increase of 10 %  occurred in adjusted 
grain shipments ; forest products also were 10 %  
greater than in M a rch ; and livestock loadings 
rose 16%. Small-lot shipments, mainly goods 
entering into wholesale and retail trade, averaged

[United States
the same as in M a rch ; while miscellaneous 
loadings— comprising chiefly the materials and 
products o f manufacture— dropped 2 % .

Th e total value o f construction contracts 
awarded rose more than usual during April, 
offsetting about half o f the decline that occurred 
in the seasonally-corrected index for March. 
This improvement reflected substantial gains in 
daily average values for all classes of construction 
except residential. Residential contracts were 
practically the same as in M a rch ; and since 
April generally is a month of substantial improve
ment, the seasonally-corrected index dropped 
sharply. Th e failure o f residential contracts to 
show the usual seasonal advance appears to have 
been due at least in part to delayed action by 
Congress on proposed amendments to the 
Federal Housing Act, and to uncertainties in the 
business outlook. In the first four months this 
year, construction contracts exceeded those for 
the corresponding period of 1938 by approxi
mately 4 5 % , with all classes o f construction 
sharing in the advance.

C O M M O D IT Y  PRICES.—Wholesale com
modity prices in April were below March levels, 
although in the latter part of the month both 
general price indices and indices o f commodities 
sensitive to changing industrial conditions tended 
upward. Th e variations in movement, however, 
continued small. Th e lower average in April as 
compared with March for the “  all commodities ”  
index of the Bureau o f Labor Statistics was due 
mainly to decreases in prices o f farm products 
and foods. Among industrial commodities, 
changes were mixed, with indices for hides and 
leather products, metals and metal products, 
building materials, and chemicals and drugs 
moving downward, and textile products, fuel and 
lighting materials, and miscellaneous commodi
ties advancing.

Prices o f certain individual commodities 
showed fairly wide movements during the month. 
Cotton prices fluctuated in response to proposed 
governmental legislation affecting this com
modity. In the first half of the month, spot 
prices o f middling upland cotton at New York 
dropped lower than in any other month this 
year, but subsequent advances through the end 
of April raised quotations 29 points above end- 
of-March figures. Silk prices continued their 
sharp advance o f recent months, reflecting the 
current scarcity of supply. Steel scrap prices 
dropped steadily throughout April, and m the 
last week average prices at three important 
markets— Pittsburgh, Chicago, and Philadelphia 
— were the lowest of the year and 6 %  under
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Basic Scries

(0

%  of 10 Mn. 
Ja n .’25 $ %

1924 Av. ... 

1989 Av. ...

1988 Avr. ...
1984 Av. ...
1985 Av. ...
1986 Av. ...
1987 Av. ...

1986
JAN...........
FEB..........
MARCH ... 
APRIL ...
MAY ......
JU N E ......

JULY ......
AUGUST..
SEPT........
OCT..........
NOV..........
DEC..........

1987
JA N ..........
FEB ..........
MARCH...
APRIL.....
MAY ......
JU N E ......

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

1988
JAN..........
FEB.........
MARCH...
APRIL......
MAY ......
JU N E ......

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

1939
JAN..........
FEB..........
MARCH ...
APRIL......
MAY ......
JU N E ......

45-8
52-5
57*8
79- 8
77- 0

75.8
77.3
77'4
71-2
74- 4
75- 8

80- 3
80- 9
81- 5
86- 5 
88-3
87- 8

90-4
90-8
90-2
83- 4
82- 4
78- 4

84- 6 
80-3 
69-4 
62-8 
57-3 
64'6

54-6
57- 3 
44-2 
49-8 
48T
58- 3

62-2
60-6
60-6
65- 4 
64T
66-  2

62-6
64*4
57-0
56-6

184
207
234
265
291

242
242
247
253 
260 
272

276
274
268
268
280
304

283
287
293
296
301
301

302 
302 
293 
286 
268 
283

260
250
252
254 
254 
254

260
262
257
257
257
280

262
257
260
265

1-62
100
076
0-75
0-94

0-75
0-75
0-75
075
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 
100

100
1-00
100
1-00
I'OO
I'OO

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

o

%

3-90 3-74

149 0 386 5-85 7-69

IT l
0-91
0- 57 
116
1- 35

100
1-00
1-00
1-00
1-18
1-25

1-25
1-25
1-25
1-25
1-25
1-25

1-25
1-25
1-25
1-35
1-38
1-38

1-38
1-38
1-38
1-38
1-38
1-38

1-38
1-38
1-38
1-38
1-38
1-38

1-38
1-38
1-38
1-38
1-38
1-38

1-38
1*38
1-38
1-38

Bank
D ebits

O

m

10 Mn. 8

2196 1901 

5021 2768

1349
1383
1533
1741
1649

1792
1581
1963
1729
1623
1862

1620
1436
1566
1717
1739
2266

1910
1691
2040
1708
1511
1645

1675
1348
1472
1615
1545
1828

1448
1091
1475
1457
1283
1564

1383
1225
1308
1514
1242
1888

1453
1238
1627
1331

F .R .
B anks

M n. $

F .R . M em ber B anks

t/i

1221
1383
1594
1831
1959

1750
1577
1786
1750
1700
1888

1862
1711
1759
2014 
1848 
2324

2038
1762
2162
2005
1929
2002

2015 
1840 
1864 
1992 
1816 
2083

1760 
1462 
1736 
1660 
1601 
1716

1668
1602
1644
1810
1704
2109

1786
1520
1821
1683c

374 544

950 449

282 2133 
36 2457 
7-5 2435 
6 2434 

14 2507

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
3 2433 
7 2433

2494 
2531 
2531

2530 
2529 
2529 
2529 
2549 
2567

2565 
2565 
2565 
2565 
2565 
2565

2565 
2565 
2565 
2565 
2565 
2565

2565 
2565 
2565 
2565

1720

2260

1753
1869
1999
2204
2220

2093
2105
2145
2174
2183
2237

2248
2230
2252
2257
2244
2276

2273
2260
2261
2228
2220
2233

2222
2233
2219
2189
2156
2148

2128
2121
2107 
2082 
2073 
2070

2053
2068
2108 
2132 
2135 
2159

0)

00

-5 S

10 M n. 8

460

440
456
473 
483
474 
463

446
439
433
423
408
395

388
389
389
390 
388 
386

2147 380 
:153 b 376 

2170 379 
2173 385

494 —

569 1117

838
1033
1196
1358
1266

1285
1307
1322
1338
1348
1384

1411
1393
1389
1385 
1369
1373

1374 
1362
1332 
1288 
1268 
1263

1248
1240
1216
1200
1200
1203

1215
1228
1219
1222
1230
1231

1232 
1246 
1281 
1304 
1303
1312

1313
1333 
1346 
1560

1101

1272
1460
1610

1382
1406
1388
1398
1437
1456

1475 
1478 
1496 
1515 
1536 
1654

1552
1557
1543
1528
1542
1530

1498
1492 
1484
1476 
1464
1457

1444
1451
1436
1444
1458
1493

1502
1512
1538
1569
1582
1609

1605
1604
1603
1616

M n. S

IN T E R E S T
RA TES

•f 21-5 

+  14-6

— 14-5 
+  94-6 
+144-9 
+  93-3 
+132-1

+  45-6
— 16-6 
+  6-5 
+  281 
+170-0 
+277-8

+  15-4 
+  67-5 
+  171-8 
+218-8 
+  75-8 
+  57-0

+121-3 
+120-3 
+154-3 
+215-8 
+155-4 
+262-0

+175-4 
+104-8 
+145-5 
+  90-5 
+ 22-1 
+  18-0

-f 2-1 
+ 8-0 
+  52-9 
+  71-1 
+  52-8 
+  55-3

+  63-8 
+1660 
+520-9 
+562-4 
+177-8 
+240-5

+  156-3 
+223-3 
+365-4

<o

3-0 3-08 

5-2 7-61

1-3 1

1-0

0 
0

0 1-0 
0 1-0

0 
0 
0 
.0

0 1-0 
0

0 :
0 1-0 
0 1-0 
0 1-0

% of 
1926

117
115
109
103
104 
108

M n.$

PR IC E S

W holesale XX !

at
o S o eiT5O

S
9• 'D 
2 M S o

O 1
r® 1

; 1
s ■4
o
o
a 1c9

o H i  
s  a  ^

1
o

0
9Q
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%  of 1924 % of 1924

534 llOO 100 100

283 966 97 104 9 92

412
303
767

1003
420
733

339
297
409
466
381
726

618
562
384
321
269
571

342
188
225
206
136
180

122
200
245
352
217
506

465
416
197
763
389
453

276
541
240
356

67
76-5
81- 5
82- 5 
88

87-5
88
89-5
895
89
89

82-5
81-5
81-5
80
79-5
80

78-5
78-5
78-5

51-4
65-3
78-7
80-9
80-5

89-5
86-5
86
80-5
75-5
73

71-5
70
70*5
68-5
67- 5
68- 5

71-5
78- 5 
77-9
79- 6 
85-5

79-5
80
80
805
81
82- 5

83- 5
84- 5
85- 5
86- 5 
86-5 
86-5

86-6
86-5
86
85-5
84-5
84

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

80-6
80-5
80-5

8 l’7
80-6
7«-5
79-7
79- 9
83- 8

84
84
84- 3 
82-8
82- 5 
829

84-6
84- 5
85- 4 
856
86- 5 
86-2

85-9
85-5
85-8
84-9
83- 6 
82-6

80- 3 
78-4
78- 6
79- 4
79- 1
80- 2

80-0
78-4
78-7
78.1
77- 8
78- 6

77-5
76-8
76-4
76-6

100

855
86
86- 5 
87
87- 5 
87-5

85
84-5
84-6
84-5
84-5
84-5

m  172

OHArJ »
tdjif 3W

yniT 317

JiX

jlUK~| g
m iL | m
ilT -l 290
m .\  515

llU lT  ' 319
i u o j  3 a
8EPT„| 331
OCT..
50T,.
I DEC-.
• 1*7 
JlV  285
n s .;  m
H A B - 3JJ 

\ m i L ’ 324
f f i l -  SI

• V

•  E nd of m onth. t  241 Cities outside New York
f in  M arch. tX  D ept, of Labor.
8 Comparable figures not avaDable prior to June , 1987,

ad justed  for season. t  N ational Industria l Conference B oard; mid*montb.
c  New index, % of 1923-25 m id-m onth. t New Series from Sept., 1934.

A Subsequently excluding certa in  “  o th e r assets .’* c Revised from Nov., 1938.
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INTERNAL ACTIVITY, TRADE, EMPLOYMENT.

F re igh t C ar Loadings.
Building

C ontracts
Awarded.

P roduction .

0000
cars.

Average p e r day 
ad justed  for season.

u
o —

000 cars. % % of % of 
1924-9 1923-5

a>

0000 tons. 111:1

Industria l P roduction. 
F , R . Bd. Indices.

T o tal.

%of 1923-5.

M anufactures. 
A djusted Indices.

%  of 1923-5.

Miner*
als.

1924 Av. 

1929 Av.

1933 Av.
1984 Av.
1985 Av.
1986 Av.
1987 Av. 

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

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

1037 
JAN. ... 
FEB. ... 
MAR ... 
APRIL 
MAY ... 
JUNE..

J U L Y . .  
A U G . . .  
SEPT .. 
OCT. ... 
NOV.... 
DEC....

1988 
JAN. ... 
FEB. ... 
MAR.... 
APR. ... 
MAY ... 
JUNE..

JU LY .. 
AUG.... 
SEPT... 
O CT.... 
NOV.... 
DEC. ...

1939 
JAN. ... 
FEB. ... 
MAR.... 
A PR . ...

(/>

M n .$
407 159 420 56-6 95-8 99 259 306 300 95 95 94 88 90 96 375 301

441 172 43*2 66-3 110-8 480 96 111 352 452 438 119 119 119 129 139 115 430 366

241 94 27-6 33-5 78-6 105 22 67 n o 189 161 76 76 75 37 55 48 82 137 121
256 101 270 37-6 79-8 129 27 75 133 213 229 79 79 78 44 60 72 86 175 138
264 103 266 40-1 83-1 154 32 78 175 279 330 90 90 90 59 81 99 91 187 171
303 118 270 47-4 90-7 222 42 87 255 390 371 105 105 105 85 114 111 105 201 186
317 124 27-7 50-3 95-1 243 49 93 305 412 401 n o 109 109 102 118 124 115 274 257

265 112 26-4 45-0 84-6 215 57 81 203 304 364 95 97 96 67 83 108 104 196 187
262 115 25-5 42-3 84-6 140 36 83 182 296 288 95 94 92 63 85 93 i n 179 193
262 107 25-7 44-8 85-5 199 36 84 204 333 421 96 93 93 64 85 107 97 192 199
279 U4 26-7 46-5 88-4 235 37 84 240 393 503 104 101 100 77 102 122 106 190 203
290 114 26-6 46-8 902 216 37 87 265 404 461 105 101 101 85 107 117 103 197 192
305 116 27-1 47-5 91-5 233 40 87 259 398 453 104 104 105 89 115 118 100 181 191

319 120 27-5 46-7 94-9 295 52 90 259 391 441 105 108 109 90 121 124 102 177 195
321 116 27-7 460 95-3 275 54 I 87 271 418 271 106 108 n o 93 123 111 99 176 193
334 1 118 27-4 47T 941 234 47 88 273 415 135 108 109 n o 96 121 107 102 218 216
369 121 27-4 47 6 92-3 226 46 90 299 453 225 111 n o n o 98 130 93 105 262 213
314 127 27-8 51-6 92-8 208 51 94 295 432 395 115 114 114 99 141 105 112 224 198
312 133 28-7 57-2 94-0 200 48 92 312 442 499 114 121 121 104 147 122 117 227 245

285 ' 125 28-3 550 92-7 243 68 93 321 472 380 112 114 115 107 142 120 i n 219 240
278 127 28-0 54-7 92-6 188 51 , 95 300 442 364 117 116 116 107 131 120 116 230 278
337 133 28-2 551 94-5 231 40 i 93 346 522 494 122 118 117 108 128 121 128 262 307
324 133 28-4 551 96-1 270 43 93 339 507 536 122 118 118 109 132 130 115 265 287
331 130 28-2 53-8 97-0 244 42 , 93 354 515 517 122 118 118 114 136 135 117 285 285
332

1
126 .27-9 5T4 98-5 318 54 93 311 418 497 115 114 114 107 121 130 115 256 286

341 128 280 50-2 99-5 322 59 92 350 456 439 111 114 114 121 141 129 112 265 265
338 123 280 48-5 101 4 281 54 1 93 361 488 394 115 117 117 123 144 16-7 113 274 246

MB ^̂B

348 123 27-6 47-9 97-3 207 42 94 341 429 171 109 111 n o 119 125 135 116 293 233
MB MB B

345 118 27-4 45-3 94-6 202 43 : 93 289 359 330 102 102 101 95 101 142 113 330 224
284 n o 26-5 434 89-6 198 47 91 201 215 360 90 88 85 67 68 92 109 311

mm m
223
A  AM

256 109 25-7 42-7 87-5 209 50 89 149 147 326 80 84 79 50 49 ?3 115 319 209

235 103 25-6 41-8 85-3 192 53 90 143 173 210 79 80 76 47 52 65 108 288 171
m

215 99 25-4 39-7 84-7 119 32 88 130 170 187 79 79 75 46 51 62 103 259 163
248 ' 98 25-1 39-5 851 227 40 86 145 200 222 80 79 75 45 49 5̂ 103 270 173

4  MM

230 94 24-8 36-7 84-8 222 36 83 138 192 219 78 77 73 44 50 54
B MB

101 272 160 
H jt r%

232 91 24-6 36-6 86-2 283 48 78 126 180 192 77 76 73 40 48 49 91 254 148
4  J  M

245 92 24.3 36.5 87-9 251 43 82 106 163 175 77 77 74 36 47 46 92 230 146

247 97 24-7 36-7 '9 1 T 240 46 83 120 197 141 81 83 82 42 64 43 93 225
A A A

141
272 95 250 36-9 930 313 57 83 149 254 90 87 88 87 51 72 45 95 228 

f \ A  A
166

281 100 250 38-6 9T0 301 60 86 168 265 84 91 91 89 59 77
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A  M

97 244
A r 7 il

168
307 105 25-6 40 2 901 358 76 84 205 311 210 97 96 95 67 93 84 99 274

A C A
178

274 106 25-3 42-3 91-2 302 71 89 227 356 372 104 103 103 76 112 96 102 250 176
1  ^7 1

262 112 25-6 45-8 92-2 389 96 89 221 313 388 98 104 104 74 104 99 109 266 111

249 n o 26-2 46-3 90-6 252 70 88 218 322 339 99 101 100 72 96 105
A  A

n o
^  i  A

210
010

178
1  C O

250 ' 106 25*4 42-9 90-3 220 60 87 206 298 298 99 98 97 73 88 98 110 21d
C t£ S C

loo

269 106 25-4 43T 91*0 301 52 88 240 340 372 100» 98» 96* 75 83
M A  *

91 110* b O O ioU

233 99 25-4 42-3 330 56 88 206 290t 95* bb* / o ' 100

Provisional. t  Revised from Ja n ., 1938.
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United States]
prices a month earlier. Further declines have 
occurred in May, and steel prices have been 
reduced. Successive reductions in copper quo
tations lowered prices during April from i i |  
cents per pound— the quotation established in 
October, 1938— to 10 cents per pound; some 
advance occurred in the final week o f the month, 
but May brought reduction again to the 10 cent
level.

-The outstand-M O N E Y  A N D  C R E D IT .-
ing factor in the monetary situation continues to 
be the very large inflow of gold to the United 
States from Europe, this country’s gold stock 
increasing by S554 Mn. during April. In the 
past year, the monetary stock o f gold has risen 
by approximately 83,000 Mn., with about 90% 
of the increase occurring since the end o f last 
August. In each of the three months, September 
and October, 1938, and April, 1939— months 
when political conditions in Europe have been 
most tense— the monthly additions have exceeded 
8500 Mn. This enormous increase in gold has 
been accompanied by a very large increase in 
money in circulation— 8400 Mn. since the end 
of August. The principal effect o f the large gold 
import has been a substantial increase of member- 
bank reserve balances, to the new high figure of 
Sio,ooo Mn. on May 17th, of which 84,200 Mn. 
represented excess reserves.

Earning assets of reporting member banks 
again in April averaged higher than in the month 
preceding, as security holdings o f these banks 
showed a further substantial increase. (See 
Table, page 248.) Between the end o f March 
and the end of April, holdings of direct govern
ment obligations rose 8174 M n .; fully guaran
teed obligations, 84 M n .; and other securities, 
8109 Mn. Total loans dropped fairly steadily, 
largely because of decreases in loans to brokers 
and dealers in securities, accompanying declines 
in stock prices. Weekly variations in com
mercial, industrial, and agricultural loans have 
remained very small, with the first three weeks 
of April bringing continuation o f the advance 
that had begun toward the end of February and 
subsequent weeks showing slight declines. While 
the April average of this class of loans was 
somewhat higher than that for any one o f the 
first three months this year (Table, page 248), it 
was lower than in any month of 1937 or 1938.

Commercial paper and time money rates
remained very low, and yields on United States
government bonds dropped to new low levels.
Yields on both high and low grade corporate
issues advanced through the middle of April
and subsequently declined, but the month’s
average for each group was above any month in 
the first quarter.

S P E C U L A T I O N  A N D  F IN A N C E .—The
sharp decline in stock prices that developed in 
the latter half of March continued into the first 
week o f April, and by April 8th— the day of 
lowest prices for the month— the Dow-Jones 
index o f industrial shares had dropped 20% 
below the index for a month earlier; railroad 
shares had fallen 28% and utifities 21%. While 
prices recovered somewhat after the first week of 
the month, day-to-day changes were of minor 
importance, and the volume o f trading was 
extremely small, reflecting continued unsetde- 
ment in Europe and the failure of domestic 
business to improve. By the close of the month, 
prices had recovered only a small part of their 
losses since early March.

Like stock prices, corporation bond prices 
receded in the first part of April and subsequently 
rose somewhat, but average prices at the close of 
the month were lower than a month earlier. The 
decline in United States government bond 
prices in early April was relatively small, and 
advances in the second half of the month carried 
prices to new high levels.

Security flotations were substantially greater 
than in March, and the month’s total of S356 Mn. 
was shghtly above April last year. The advance 
over both April, 1938, and March of this year 
reflected larger corporate flotations; public 
issues were smaller than in either of the two 
earlier months. Over two-thirds of all corporate 
issues comprised those for refunding purposes 
(8182 M n .); issues to raise new capital amounted 
to S77 M n .; and public issues, including new 
and refunding, totalled S97 Mn.

R E C E N T  D E V E L O P M E N T S . —  Fluctua
tions in stock prices in the first half of May have 
continued very narrow, and the daily volume of 
trading has averaged under the low rate of 
April. Domestic political developments and 
further recessions, though small, in weekly 
indices o f business activity have continued 
depressing influences. The seasonally-corrected 
index for electric power has been below April 
levels. Operations in the steel industry have 
been reduced more than seasonally ; and adjusted 
automobile production has been lower than in 
April. Recent reports indicate some improve
ment in motor-car output, reflecting increased 
sales, but data are still too meagre to judge the 
extent of the increase. The customary summer 
curtailment o f automobile activity, in preparation 
for new car models, is expected somewhat 
earlier than usual this year. After a shut-down of 
six weeks, the majority o f the coal mines in the 
Appalachian district reopened during the week 
beginning May 15 th, following the ratification of a 
two-yearagreement between operators and miners.
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FRANCE
Information communicated by M. M IC H E L HUBER, Directe

rinstitut de Statistique de i'Universite de Paris.

May 31st, 1939.

T h e  international political tension continued 
during May, 19395 but it was not intensified 
by new coups de force, as in March (Czecho

slovakia) and in April (Albania).
The defensive against acts o f aggression was 

strengthened by the conclusion o f a Franco- 
Turkish agreement and the hope o f an approach
ing Anglo-Franco-Russian treaty. Further, the 
voluntary repatriation o f the Germans and 
Italians from Spain has begun. On the other 
hand, the treaty o f political military alliance, 
drawn up at Milan on May 8th, was signed in 
Berlin on May 22nd. The armaments race 
continues.

No event o f importance has marked the 
course of internal pohtics. Parliament re
assembled on May n th , and the Chamber 
continued its discussion o f electoral reform and 
reversed its previous decision on the principle 
of integral proportional representation which it 
had adopted on March 28th. The Conseils 
Gmeraux have shown during their spring session 
their agreement with the firm policy o f the 
Government on the question o f the defence o f 
the national interests and of the territorial 
integrity of France.

New decree laws have amplified the steps 
already taken to strengthen the defence of the 
country. Among the seven decrees which were 
published on May 8th there may be noted 
those concerned with the production o f minerals 
necessary for national defence, with requisitions, 
with modem war risk insurance, and with the 
control of the foreign Press in France. Among 
the nine decrees published on May 21st there 
may be mentioned those dealing with the rates of 
allowances for soldiers’ families, with the manning 
of the fleet and the re-establishment of the 
marine prefecture of Lorient, with colonial raw 
materials for national defence, and with conditions 
of work on the railways and in transport firms.

The loan due on May 15th produced in a 
single day six milliards of new money for which 
the public was asked. The loan was issued at 
98 francs at the rate of 5% and was repayable in 
forty years. Subscription lists remained open 
until May 25th for the conversion o f six or 
twelve months’ Treasury bonds, of eighteen 
months’ national defence bonds of the Caisse

autonome, of the two-year national war bonds 
and o f the 3^% Treasury bonds. The total 
yield of the loan exceeded ten milliards.

On May 25th the French Treasury also 
concluded with the Dutch and Swiss banks an 
agreement for the repayment o f the ‘ short 
term ’ bonds issued on foreign markets by means 
o f a loan o f 100 Mn. florins at 3|% , issued 
at 97-2% and repayable in six years. Further, 
the Dutch group has bought outright 155 Mn. 
o f French six-year 4% Treasury bonds. This 
operation replaces the numerous foreign ' short 
term ’ loans whose total maturities between 
June 5th, 1939, and February 28th, 1941, 
had increased to nearly six milliards. It is 
unnecessary to emphasise the importance of 
this operation whereby the foreign ‘ short 
term ’ debt of France has been entirely eliminated.

On May 17th the Minister o f Finance 
published in the Journal Officiel an interesting 
report o f the first five months o f the three-year 
plan which was put into force on November 12th 
last. The principal results so far obtained are 
first the return o f capital which has brought 
back to France more than eleven milliards of 
gold up to January 31st last and about twenty 
milliards to date. As a result the franc has been 
firm on the foreign exchange markets, the 
Treasury position has been eased and the rate 
of interest has been lowered. As for business 
activity, there has been since last November an 
increase o f production and a fall in unemploy
ment, while the rise in prices and in the cost of 
living has been kept within narrow limits. 
Finally, the effort to increase taxation has met 
with the support o f the nation and has enabled 
inflation to be avoided. All these measures 
have succeeded, thanks to the establishment of 
confidence. It is true that the difficulties have 
not yet been overcome, but a start has been made 
and the results obtained in the work o f recon
struction are extremely encouraging.

The income from indirect taxation, mono
polies and State lands are i ,800,000 francs 
below budget estimates in March alone and 
1 18 Mn. in April. Turnover tax, tax on pro
duction, etc., produced 921 Mn. in March and 
950 Mn. in April, as against 993 Mn. in January 
and 1,002 Mn. in February.
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France]

F IN A N C E

S T O C K S & S H A R E S .

In d e x  N ob. of 
P r ic e a  of

.27 10

%  I %

s

Mn.f.

o
00

a in .f .

E X C H A N G E

M o n th ly
ATeraRes.

1918 Av. 100 100 100 160 16

1924 Av. 208 298 66 0 668 306 85-0

1988 Av. 
1984 Av.
1986 Av. 
1988 Av.
1987 Av. 

1986
JA N . ... 
F E B . ... 
M A H .... 
A P R . ... 
M A Y .... 
J U N E ..

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

1987 
JA N . ... 
F E B . ... 
M A R .... 
A P R IL  
MAY ... 
J U N E ..

232
194
186
180
227

195
202
198
193
166
164

218
189
194
252
392

138
137
153
196
209
221

JU L Y ... 
A U G .... 
S E P T ... 
OOT. ... 
N O V .... 
D EO . ...

1988 
JA N . ... 
F E B . . . .  
M A R .... 
A I* R .... 
MAY ... 
J U N E ..

267
264
261
225
221
219

211
226
223
214
214
209

81*3
821
85-6
76-3
75T

300
341
232

94
178

204
214
245
339
349
375

211
218
210
214
210
204

403
416
346
351
367
365

JU L Y ... 
A U G .... 
S E P T ... 
O CT. ... 
N O V .... 
D EC .

1939 
JA N . 
F E B . ...
m a r . . , .
A P R IL  
MAY ...

196
197 
191 
218 
216 
213

•  9 4

^  •  4

207
204 
195
205 
214 
244

219
233
228
228
2361

420
426
431
405
378
399

78-9
77-9
75-2
76'8
74-7
73-8

73-2
73-2
75-2
QO-8
78-8
78-4

315
270
283
243
285

268
247
271
272 
257 
263

77-5
75T
74-6
72-6
72-3
74-6

200
212
190
28

327
107

402
406
374
397
394
414

7 5 0
77-2
74- 8
75- 6
76- 4 
75-5

439
437
422
424
417
406

75T
74-7
73-2
75- 6
76- 3
77- 2

114
1056

96
40

430
246

359
377
347
339
35011

76-5
76-6
75-6
78-3
80-6
88-3

205
169
216
262
234
256

25-2 5T 8

84-60
76-72
74- 27
75- 69 

124-42

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

19-3

20-57
15-22
15-15
15-13
25-14

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

243
241
302
316
262
300

76-83
76-32
76-78

105-15
105-17
105-15

105- 16 
10511
106- 20
109- 39
110- 39 
110-81

15-10
1518
15-19
21-47
21-52
21-42

283
232
308
336
292
306

324
274
340
349
455
345

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

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

83- 4 
86-5 
86-0 
86-6
84- 811

390
378
401
404

290
331
243
248
322
386

149-57
152-95
159- 71
160- 54 
176-25 
178-17

26-26
26-66
28- 36
29- 86 
29-44 
29-45

29- 82
30- 49 
32-06 
32-23 
35-47 
35-93

331
322
362
260

178-13
178-52
178-40
178-81
178-67
177-45

36-13
36- 57
37- 17 
37-51 
37-95 
37-99

177-03
176-99
176-85
176-75
176-74

37-92
37-77
37-74
37-76
37-75

P R IC E S

B A N K  O P  F R A N C E . W H O L E S A L E .

00
Mn.f.

<a

<D

00
M n.f.

a

%  %

per
k ilo
OOOf

Index Noe. 
for

03

R E T A IL

Index Noa. 
(Paria) 

for

57

399 21

828
806
818
836
877

805
801
801
830
835
848

78 4 
79-3 
7 6 6  
6 3 6  
53-8

4 I 3-44 , 102 100 100 100 100» 100|

6 12-82 434 486 450 520

2-511708 243
.. 269

7-15a 335

72-4 
71-1 
70-8 
66 8 
62-3 
58-5

261
380

379
357
339
395
649

423
398
351
430
666

369

347
328
332
366
541

519
491
440
480
611

520
616
483
507
619

355
368
370

377 340
405
411

365 ! 402
243 ' 368 i 413

341
340
339
330

238 i 363 404 , 337

853 
844 
838
854 
863 
866

875
854
854
857 
860
858

t>
, III II
I3 '5 | „

2 24-25
ft 9f

233 : 379 
233 : 386 
233 ' 397 
328 ; 441 
343 I 462 
348 , 487

429 * 342 
438 : 347

454
454
452
451
459
461

486

497

456 ! 354 
482 I 411
493 I  442 
523 463

504

540

884
882
888
906
900
904

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

500
505
524 
520 
516
525

539 ' 475 
516 t 500
531 I 623
532
525
542

606

112
165
187 
180 
204
188

48-6
53-1
51-8
51-3
53-3
53-9

28- 85
29- 85 

13-BI32-55 
3-5133-25

It 3^15

393
403
438
445
440
415

926
919
942
981
999
994

239
221
235
237
197
176

50-2
48-9
47-4
45- 8
46- 3
47- 4

I I

I I

n
!•

34-3
34- 45 
37-1
35- 7

2-5139-9 
40-3I I

1011
993

1082
1134
1073
1080

1102
1108
1134
1221
1221

154
185
191
232
338
288

I I

I I

258
242
210
160
194

40- 5
41- 1
41- 4
42- 2 
42-6 
42-5

455
460
505
445
495
500

565 
585 
627 
606 
603 

! 627

630

632
637
629
635
665
672

* Ju ly , 1914

ft
M
I I

42-4
42-2
42-2
42-1
42-4

515
520
520
530
530
530

636
628
631
638
641
650

691
692
690
691 
698 
698

688

692

689

540
635
540
525
537

660
661
665
665

761
755
752

722

684 , 748

§ 1st Q r.. 1914 
M ay 20th.

FINANCE.
Value of Stocks 
Clearing House 
Exchanges.— 
Bank ot France. 

PRICES. 
Wholesale.— 
Retail.-

t  In c lu d in g  S in k in g  F u n d  s in c e  1928.
|- Kevaln.-ttion o f G o ld  R e se rv e . o n  N ov. 24 th .

a  F rom  M ay. 
b 1 s t 9 m o n th s .

and Shares 
Returns.— In d e x  n u m b e rs  fo r e n d  of m o n th .

d u r in g  th e  m o n th  a t  th e  B a n k e rs '
^ i n  P a r is .

M idd le  of m o n th .
C le a rin g  H ouse  of P a ris .

In d e x  fo r P a r is  ealcnhi^t^fl^i ® F r a n c e  lo r  45 c o m m c d iiie s  a t  th e  e n d  o l th e  m o n th .
c o m m o d ity ^  w e ic h i by th e  S u i ia t iq u e  G e n e ra le  d u rin g  th e  m o n th , g iv ing  each
w orking-cfasa bom*e acoordl^^., I k® th e  c o n su m p tio n  of a  fa m ily  of fo u r  persona : (2» fo r a ll expenaea of a 

« 88 Dome a c c o rd in g  to  th e  P a n s  C o m m issio n  on th e  C oat of L iv in g .
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France]
No important change has taken place in the 

weekly statements o f the Bank o f France. The 
note circulation, which had risen to 125 milliards 
on April 27th, fell back to 122 milliards on 
May 17th. The ratio o f gold to sight obligations 
remains in the neighbourhood o f 64%.

On the foreign exchange markets a remarkable 
stability has been maintained during the month, 
the pound sterling rate has been set at 176.73 
and the dollar rate at 37.751.

On the Stock Exchange business has remained 
very quiet. For variable income securities the 
index of turnover (base 100 in 1931) has stood 
at 27, 22, 25, 22, during four weeks ending 
May 20th. The market for fixed income securities 
was more active and the corresponding indices 
were 73, 73, 115, 99.

General movements in prices o f securities 
have been small. For 300 French shares the 
index of price o f securities (base 100 in 1913) 
has risen from 228 to 240 during the five weeks 
ended May 27th. For 25 foreign securities the 
index rose from 339 to 350. On the other 
hand, for 36 French rentes and bonds the index 
of price fell from 86.5 to 84.8 by May 20th, 
and then rose to 85.1 on May 27th.

The provisional index of production for 
March rose to 92 as against 90 in February and 
85 a year before. As in earlier months the chief 
increases were in mines (95-98), metallurgy 
(79-81)5 metal working (85-89), chemicals 
(106-108) and building (67-73). For this last 
group the in^ease has resulted from the expansion 
of house building in areas where new factories 
are being built. For the motor car industry 
A e index is unchanged at n o , while for paper 
it fell from 175 to 167.

The production of electricity in March at
1,404 Mn. Kwts. is 23.8% higher than in 
March, 1938.

The number of unemployed in receipt of 
relief continues to diminish slowly— from 387,500
on April 22nd to 379,000 on May 20th. It is 
5,500 lower than a year ago.

There is no change of importance in the revenue 
or the railways, which was— 304, 312, 288, 295

Mn. during the four weeks ending May 13th. 
The daily number o f waggons loaded moved 
between 40,500 and 42,800.

The foreign trade returns in April show an 
improvement over the preceding months. Value 
of imports rose from 3,992 to 4,125 and that of 
exports from 2,880 to 3,034. The excess of 
imports is 1,091 Mn. as against 1,532 Mn. in 
April, 1938, due to a rise o f 678 Mn. in exports 
and o f only 236 Mn. in imports.

The wholesale price index o f 45 commodities 
in Paris (base 100 in July, 1914) shows no change 
from March to April at 681. The upward 
movement was resumed in May at 689, 692 
and 696 for the three weeks ending May 20th, 
Since the end o f April the index o f food prices 
has risen from 636 to 652 and that o f raw 
materials from 722 to 734.

The index o f retail prices showed a seasonal 
decline in April. The index o f 13 commodities 
in Paris fell from 742 in March to 734 in April, 
and that o f 34 commodities from 752 to 748. In
April, 1938, the indices stood respectively at 
702 and 691.

There was a change in the trend o f operations 
in transactions between the ordinary savings 
banks and the Caisse des Depots. Whereas in 
March there was an excess o f deposits o f 408 Mn., 
there was in April an excess of withdrawals of 
584 Mn. During the first part of May there 
was an excess o f deposits o f 140 Mn. The 
national post office savings bank has also shown 
67 Mn. o f excess deposits during this last 
fortnight.

The continuation of international political 
tension has caused a section o f the public to 
reduce their purchases and has thus tended to 
check a development o f production in those 
sections o f industry which are not working 
directly for national defence. Nevertheless, 
thanks to the establishment o f confidence the 
country will be able to maintain the effort 
necessary for carrying on the work o f restoration, 
as well as assuring the production o f the arma
ments necessary for its security.
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GERMANY.
Information communicated by Dr. M. J. ELSAS.

June y d ,  1939.

WITH  the Anschluss with Austria and the
Sudetenland and the establishment of 
the Protectorate of Bohemia and Moravia, 

the Reich finds itself faced with the necessity to 
make many economic adjustments. In Bohemia 
and Moravia the Czechoslovak currencyappears to 
retain its legal status side by side with the mark. 
Customs barriers bemeen the Reich and the 
Sudetenland were removed last autumn, and 
now freedom o f passage for goods is being 
maintained between the new Protectorate and 
Slovakia. Yet the export o f a number o f goods 
from Bohemia and Moravia to the Reich is 
forbidden, and former quotas remain in 
force. Business in the Protectorate is being 
injured by the provision that no more than 
1,500 crowns per week can be withdrawn from 
bank accounts, and in no case more than 5%  of 
any deposit. Further, parts o f the former 
Czechoslovakia now rank as foreign terri
tory for currency exchange purposes, and 
thus payments to them require official sanc
tion. Still more injurious is the fact that 
the foreign trade o f the Protectorate is being 
re-adjusted, while the businesses o f Jews are 
being “  aryanised.”

The problem o f the land in the Protectorate 
is receiving much attention, owing to the desire 
to expand agricultural production. Thus a land 
worker cannot now move into an industrial 
employment without very special permission.

The Austrian State tobacco monopoly has 
been abolished and its rights and obligations have 
been taken over by the Reich. The establish
ments of the monopoly are now to be managed 
by a newly-founded Austrian Tobacco Co, 
with a capital o f 40 Mn. marks. The open
ing of new factories will not be allowed, and 
therefore the Tobacco Co. will have no competi
tion to meet, for no tobacco is exported from 
Germany to Austria,

In the Sudetenland, also, a new law has 
been passed, which relates to tobacco. No 
imports from Germany are to be allowed, with 
the exception of the cheapest cigarettes. The 
State factories in the Sudetenland are to be 
rented by the tobacco companies o f the old 
Reich, and apparendy are intended to manufac
ture for German requirements. The reason 
given for these measures is that there is a 
shortage of tobacco workers in Germany.

On May 15th the Standstill Agreement was 
renewed for another year, running to the end o f 
May, 1940. As in past years no cash repayments 
o f any large amounts are to be made. The volume 
o f credit available fell to 777 Mn. marks by the 
end o f February, 1939, and o f this 690 Mn. were 
claimed. On October ist, 1938, the volume of 
credit was more than 1,000 Mn. marks. In the 
February figure the Austrian foreign short-term 
debts are included, accounting for 50 Mn. marks. 
The British share o f the credits claimed totalled 
rather more than 400 Mn. marks, or more than 
half o f the whole.

Reich receipts from taxes, customs and 
duties for the year ending March 31st, 1939, 
totalled 17,690 Mn. marks, or 3,730 Mn. more 
than in the previous year. The greatest increase 
is shown by property and transfer taxes which 
produced 3,230 Mn. marks more than in the 
previous year. Consumption taxes and customs 
produced 278 Mn. more and 222 Mn. more 
respectively. The greatest proportional increase 
is shown by the emigration tax, which rose by 
more than 320%, In addition to this increase in 
the emigration tax, which falls almost entirely 
on Jews, there is the levy on Jewish capital 
which has so far yielded 500 Mn, marks. Thus 
the total revenue o f the Reich amounted to 
18,200 Mn. marks.

At the beginning o f May the rate o f interest 
on private discounts which had stood at 2 j%  
for a long time, fell to 2|% . Since the rate was 
2^% for more than two years, while rates on 
daily or monthly advances fluctuated, this 
decline is less a sign o f greater liquidity on the 
market than o f a decision to make this rate more 
flexible. As a result o f this the rate on monthly 
advances has fallen from 3% to 2 j% , or in the 
case o f first-class firms from z\%  to 2^%.

The mid-May Reichsbank statement shows 
a bill portfolio o f 7,302 Mn. marks, as against 
5,229 Mn. in the previous year. The note 
circulation was 8,006 Mn., as against 
5,804 Mn. in 1938. Daily maturing liabilities 
totalled 1,059 Mn. marks. “  Other Assets ” 
were shown at 1,563 Mn. marks, as against 
1,226 Mn. in 1938.

The accounts of the big banks for the end of 
April show an increase in deposits of 268 Mn. 
marks. The amount held in bills shows an 
increase of 156 Mn. marks over the month, that 
in treasury bills one of 307 Mn.
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Germany]

l*i'{{-War
A-vei'ftgc

1933 Av.
1934 Av. 
1936 Av.
1936 Av.
1937 Av.

1936 
JAN... 
FEB... 
MAU.. 
APR... 
MAY... 
JUNE
JULY
AUG...
SEPT.
OCT...
NOV...
DEG...
1937 

JAN... 
FEB... 
MAR.. 
APR... 
MAY... 
JUNE
JULY
AUG...
SEPT.
OCT...
NOV...
DEC...
1938 

JA N ... 
FEB... 
M AR.. 
APR... 
MAY... 
JUNE
JULY
AUG...
SEPT.
OCT....
NOV...
DEC....

1939 
JAN.... 
FEB ... 
MAR... 
APR.... 
MAY... 
JUNE

67-3
77-5
90-4
99-9

m -7

91-8
93-8
93-3
96-2
99-3

101-6
103-1
101-8
lOO-l
106-0
106-6
105-4

106-6
108-1
109- 3
110-  6 
U l-8 
112-8
114- 6
115- 7 
114-8 
113-2 
112-0 
111-3

113-8
113-6
113- 9
114- 8 
112.7 
110-5
107-9
102-2
103-2
107-5
106-0
103-1

49-4
20-1
22-2
49-6
34-3

7-6

80-3
49-1

17-5
9-8

103- 9
104- 8 
102-9

21-8
14-8
13- 0
14- 2 
10-7
8-5

197-6
68-5
22-0
18-1

194-0
12-4

86-7
72-5
15-3
8-8

10-3
6-7

33-4
14-4
13-4
29-6
10-7

111-6

41-9
4-2

10-4
57-5
4-4

19-2

1-0
9-8
0-6

83-6
409-4

7-1
107-8
11-0
19-8

480
19-5
64-3
14-9

FINANCE, PRICES WAGES.

STOCKS & SHARES.
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1914 1914 j

6100 4500 4-2 3-15 815 ' 81-0 100 1 100

4350 I l l 3500 5-56 11715 3-44 4-87 326 ' 39-6 63 86-7 93-4
4854 606 3727 5-62 11759 2-52 4-47 234 421 1 63 95-9 98-4
4899 805 3920 6-02 13178 2-485 3-61 243 552 65 102-2 101-8
5146 672 4478 6-47 14840 2-485 3-22 215 41-0 63 104-9 1041
5920 715 5073 7-03 16735 2-491 3-04 189 40-4 63 104-6 105-9

4962 690 4097 609 14397 2-488 3-62 263 545 63 105-2 103-6
4597 605 4172 6-20 14457 2-458 3-25 230 38*5 63 104-8 103-5
4824 572 4267 6-27 14372 2-462 3-0 226 39-0 63 104-5 1 103-6
4989 776 4348 6-35 14429 2-489 3-37 181 39-5 63 105-0 103-8
4849 650 4430 6-44 14649 2-490 3-37 234 40-5 63 105-3 103-7
5203 677 4389 6-35 14735 2-489 3 0 208 40-0 63 105-7 104-0

5371 804 4471 6-45 14654 2-484 3 0 218 395 63 1061 104-2
4815 640 4540 6-54 15463 2-488 3-37 193 39-5 63 106-4 : 104*8
5288 669 4657 6-65 15417 2.490 3-12 178 40-5 63 105-0 104-2
5928 694 4713 6-71 15017 2-495 3-37 199 1 39-9 63 103-8 104-3
5083 622 4674 6-65 15245 2-491 3-37 212 1 39-6 63 103-2 104-3
5834 667 4980 6-96 15246 2-490 3 0 235 1 415 83)

103-6 105-0

5405 775 4799 6-72 15311 2-490 3-37 226 1 422 ; 63 103-2 105-3
5018 731 4816 6-74 15300 2-490 3-0 206 1 40-2

1
; 63 103-4 105-5

5800 716 4938 6-84 16058 2-490 2-87 235 39-9 ' 63 103-9 106-2
6263 789 4979 6 94 16156 2-490 3-0 i 234 41-3 ; 63 103-9 105-9
5552 736 4902 6-83 16907 2-490 2-75 180 40-7 63 104-1 105*8
6048 715 4991 6-94 16904 2-497 3-0 181 40-6 i 631 101-6 1060
6119 707 5111 7*10 16857 2-498 3-25 ! 177 40-1 1 63 105-7 106-4
5747 625 5115 7-09 16926 2-491 3-0 i1 151 40-3 ; 63 106-4 106-7
5979 649 5256 7-26 17602 2-494 3-12 163 39-8 63 105-4 106-2
6377 675 5275 7-28 17574 2.494 3-25 175 39-9 1 65 1050 105-9
5965 729 5196 7-18 17655 2-490 2-87 177 40-0 ' 63 104-7 105-5
6762 732 5493 7-60 17570 2-483 3-0 159 39-6 63 104-6 105*5

6110 826 5199 7-14 18910 2-486 3-37 179 377 63 105-0 105-5
5431 761 5278 7-24 18975 2-479 3-25 183 40-7 63 105-7 105-5
6685 823 5621 7-57 19098 2-473 3-0 185 40-7 63 105-6 105-8
6105 1221 6086 809 20739 2-493 3-25 151 38-1 63 105-7 105-6
6157 965 6268 8-23 21593 2489 3-12 156 377 63 105-8 105-4
6495 1010 6440 8-48 22445 2-492 3-12 166 38-2 63 1060 105-6
6539 941 6650 8-72 22936 2-485 3-37 174 38-3 63 105-6 105-5
6779 863 6863 8-95 23763 2-490 312 165 38-7 63 106-6 106-1
7091 902 8023 10-17 23827 2-496 2-75 139 38 1 63 105-6 105-6
6962 901 7753 9-86 25676 2-499 2-75 141 37-9 63 105-7 105-9
6123 949 7743 9-86 25660 2-497 3-00 155 38-1 63 106-8 106-0
7617 1027 8222 10-40 27180 2-496 3-12 180 38'2 63 107-2 106-7

6877 916 7816 9-94 28110 2-493 3-25 162 37-9 63 107-8 106-6
6258 1028 7939 10-08 29537 2-493 2-87 129 38-1 63 107-6 106-5
7591 964 8310 10-50 2 493 3 0 145 39-2 63 107-8 106-7

1126 8518 10-73 2-493 3-12 99 38-0 63 107-3 106-4
1059 8525 10-82 2-493 2-75 38-5

2-493 38-2

I Base 1924<6 average.

RE-
TAIL

09 O
OC

100

118-5
t

123- 0
124- 5
125- 1

124-3
124-3
124-2
124-3
124-3
124-5
125-3
125-4
124-4
124-4
124-3
124-3

124-5
124- 8
125- 0 
125-1 
125-1
125- 3
126- 2 
126-0 
125-1 
124-8 
124-9 
124-8

124- 9
125- 2 
125-5 
125-6
125- 9
126- 0
126-8
126-5
125-2
124- 9
125- 0 
125-3

125- 8 
185-7
126- 0 
125-9

REAL
WAQE8.

1913
100

111-2
106-6
105-4
103-9
103-3

104-2
104-0
104-0
103- 9
104- 0 
104-0
103-8
103-2
103- 9
104- 1 
104-2 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-5
102-7
102-9
102-8
102-9

103-7
103-5
103-7
103-7
103- 7
104- 1

107-0

t  New Index . Aug., 1984. * Now Index , % of D ecem ber, 1935.

FINANCE 
Share index.—

Capital Issues.—
Reichsbank—Clearings

Outside Deposits.' 
Note Circulation.—
State Debt.—
New York Exchange.—

PRICES
192? Bas ed on W holesale- 1924-6 average. W irtschaft u n i  S tatistib .

W irtschaft und S tatistib .
W irtschaft and  Statistib,

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

Second week of month 
End of month,

R e ta il-
Reichs Index.— 

WAGES.—
11 « I

Ifit Of month.

1st of m onth.
M onthly average. W irtschalt und Statistia.
S tatistisches R eichsam t Index  — average for 

m onth and  m iddle of m onth respectively.
For m iddle of m onth. E ild ienst des statistischeo 

R eichsam tes. .
W irtschaft und S tatistik . W eighted average for 

skilled workers in  19 occupations. A v e rse  
for m onth . Based on hourly waees from lyai* 
previously on weeklv waget* After 1987.1st of 
m onth . % of Decem ber, 1935.
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany

E X T E R N A L  T R A D E .!

IM PO RTS.

a

E X PO R T S.

W eigh t in  0000 M etric  Tons.

Estim’d value 
in Gold Marks

n

Mn

03

Mn,
Pre- W ar 
Average

1933 Av. ...
1934 Av. ... 
1936 Av. ..
1936 Av. ...
1937 Av. ... 

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

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

1937 
JAN. , 
FEB. . 
MAR. . 
APRIL 
MAY , 
J UNE
JULY . 
AUG. . 
SEPT . 
OCT. . 
NOV. . 
DEC. . 

1938
JAN.....
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

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

1939
JAN...........
FEB...........
m a r c h  ...
APRIL ... 
M.AY ...... 1

607

293 '
370 i 
394 '
427 
499

I

412 '
386 
409
428 
426 .
460

473 
442 
442
426 ‘
397 
421

391 
347
427 :
493 
471 '
557 , 100
561 
556 1 
540 
546 
542 I
562 !

516 
449
495
496 I
523 '
535 i

I
I

507 
620 
572 I 
534 
516
524

444 
432 ,
494

244
315
355
379
420

360
339
352
374
376
406

430
402
405
382
349
376

441
375
413
408
443
452

434 
542 
474
416
417
435

379
365
422

614'j

348 ‘ 
577 
418
440 
555

441 
402 
391
406 I 
413 I
437 j

426 
443 
468 
491
462 
506

487 
495 
540 
597 
537 
586
603 ■ 
612 : 
583 : 
579 ' 
533 i 
508 i

458 
429 
472 
431 
431
463

468 ! 
443 , 
394 ! 
406 
404 
406 ^

424 i 
396 ; 
401

296
326
363
390
499

387
553
342
361
361
389

374
392
419
437
410
452

434
445
482 
538
483 
524
536
553
531
524
480
452

410
389
428
387
383
419

421
401
353
357
356
352

378
352
355

934

384
395
346
351
455

363
334
355 
361 
337 
360

346
346 
336
356 
356 
367

336
347
409 
477 
447 
503
500
482 
462
485
483 
531

483
455
462
430
455
429

417
457
450
475
462
486

410 
426 
454 
402

850

388
356
397
492

382
373
379
365
372
370

395
409
412
431
422 
457

415 
406 
462 
492 
456 
480
530
541
494
544
533
552

446
436
478
423 
427 
403

439
419
416 
467 
430
479

419
388
456
437

OUTPUT SHIPPING.
d)
Q.
oo
(6
4oo
O
ds
a
PS

Mn. M.

ft

oO

0000
vietrio
Tons.

•coU

000
Metric
Tons.

•
O
03

000
Metric
Tons,

HAMl
Tom

%nsuuo
0
a

000
Tons.

3URG.
lage.

A'Oc;ud
o

000
Tons.

1474
1

910 981 1182 1203

916 , 439 624 1485 1495 153-0
1042 , 728 990 1540 1540 178-2
1177^ : 1045!̂ 1310§ 1535 1527 176-9§
1320 ! 1275 1595 1601 1566 218-4
1535 1329 1651 1645 1650

1368 1i 1279 1584 1466 1456 193-9
1263 ! 1173 1489 1459 1526 189-1
1287 ! 1251 1558 1582 1510 215-5
1188 1211 1467 1612 1624 198-9
1216 1 1228 1568 1708 1686 210-6
1230 ; 1242 1631 1686 1667 212-0

1338 1312 1712 1730 1744 225-5
1299 1362 1725 1718 1707 215-0
1335 1350 1721 1636 1636 237-7
1460 1379 1705 1579 1539 258-4
1388 1257 1507 1521 1462 235-6
1468 1258 1470 1520 1239 228-4

1487 1292 1534 1370 1449 211-6
1403 1191 1520 1430 1366 216-2
1509 1301 1582 1634 1591 233-3
1572 1306 1645 1562 1630 241-6
1390 1313 1608 1863 1757 -1-
1540 1304 1659 1680 1766
1592 1345 1654 1856 1906
1535 1362 1663 1853 1796
1563 1349 1690 1663 1707
1611 1418 1711 1571 1592
1599 1372 1789 1666 1576
1624 1400 1762 1598 1660

1594 1438 1812 1674 1579
1518 1349 1770 1429 1481
1668 1521 1919 1682 1730
1450 1442 1766 1781 1736
1529 1545 1896 1876 1861
1487 1509 1831 1719 1796

1576 1625** 1981»* 1789 1701
1583 1585 2015 1982 2024
1506 1641 1984 1771 1771
1564 1611 2057 1763 1713
1567 1601 2032 1691 1658
1571 1596 1944 1677 1607
«»

1623 1633 2096 1630 1606
1485 1529 1955 1465 1524
1637 1750 2215 1723 1625

E M PL O Y M E N T

T rade  Union 
M embers-

P ercentage 
of W orking 

Place Capacity 
Occupied.

4876
2779
2159
1635
932

2508
2520
2515
1937
1763
1491

1315
1170
1098
1035
1076
1197

1479
1853
1611
1245
961
776
648
563
509
469
502
572

994
1051
946
508
422
338

292
218
179
156
164
152

456^
302«
197°
134°
94°

64- 5
68- 5 
74-1

63-4
62-8
63-4
65- 4 
67-4
69- 3

70- 4
71- 2
71- 6 
724
72- 4
72- 3

70- 9 
69-2 
69-4
71- 5
74- 3
75- 0
75- 7
76- 0
76- 4
77- 0 
77-2 
77-2

75-7
73- 6 
75-4
77- 1
78- 4
79- 5

79- 9
80- 4 
80-6
81- 4
81- 5
82- 0

81-1
80-2
81- 4
82- 6

* Including L uxem burg . § Subsequently  includes Saar.
1 Excluding reparations b u t including gold an d  silver before 1935. °  New R eich—Jan

t  Series discontinued. ** Including A ustria.
824,000, F eb . 646.000, M arch 456,000, Apr. 824,000, May 210,000.

if

i

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS 

Weight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

W irtsch a ll und S ta iistik . , . i a a
Slatistiches R eichsam i—M erchandise and  bullion incl.:dea-
E xcluding  S aar till A pril. 1935—W irtsebaft and  Statiseik
S tatistiches R eichsam t.

Z : t ' o « ‘u l p . o , e a  on .S.O,
C o n t in u e d X J  M a ? c h .* S ^ "  S u b se q ^ S lu l percentages of working place capacity occupied.
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Germany]
The Bourse was rather listless in April and 

share prices fell slightly, on the average by about 
2% .  The new tax certificates were dealt in
rather more vigorously.

The crop report o f the Reich Statistical 
Office shows that in 70% o f the districts sufficient 
rain fell, while in 20% the rain was too plentiful 
and in 10% insufficient. During April the 
condition of the crops improved in general as 
compared with the previous month when the 
weather was very unfavourable. Only the 
winter barley and rape-seed crops are now 
in an unfavourable condition. The winter rye 
is in the same condition as it was a year ago, but 
the winter wheat is somewhat worse than a year 
ago. The general crop condition is better than 
the Reich average in South Germany, Austria, 
ThUringen and the Sudetenland, and worse 
than the average in Mecklenburg, Oldenburg, 
Hanover and the North generally. This regional 
comparison is reversed, however, in the case of 
winter rye.

Stocks of wheat suitable for bread totalled 
y i Mn. tons on April ist, this being considerably 
more than a year previously. This quantity is 
more than sufficient for the period till the new 
harvest is reaped, so that there will be a con
siderable carry-over. Stocks o f fodder, wheat, 
oats and barley are also higher than a year ago.

In order to stimulate exports, the Reichsbank 
has announced some inducements to exporters. 
In future exporters can discount foreign bills 
up to 12 months, and the charges and interest 
payable on their bills are to be reduced.

In the Press it is stated that since the annexa
tion of Bohemia and Moravia the foreign boycott 
of German goods has considerably increased. 
At the same time it is stated that owing to the 
universal rearmament the demand for certain 
German goods necessary for rearmament has 
been so great that all orders could not be accepted.

Foreign trade in April showed an active 
balance o f 35 Mn. marks. Both imports and 
pports declined over the month, but the decline 
in exports is stated to be seasonal. Further, 
comparison between April and March is untrust
worthy because Austria, the Sudetenland, and 
Memelland are now included in the statistics.

The German automobile industry had a 
turnover of 346 Mn. marks in the first quarter of 
the year, of which was shown by under
takings in the old Reich. The turnover is 15% 
greater than that of the corresponding quarter of 
1938. Home sales increased by one-fifth, but 
foreign sales declined by 5^%. The decline in

exports is due to omnibuses, which declined 
by 14% in number and by 37%"in value.

The output o f coal in April was 14. i Mn. tons. 
This was less than in March, and also less than 
in April, 1938. The decline is due to the fewer 
number o f working days in April, 22 as against 
24 last year. The daily output was rather larger 
than in March o f this year or April of last. 
Stocks in the Ruhr have declined and totalled 
2.9 Mn. tons on April ist. Since the demand 
for coal greatly outpaces the supply, shifts in the 
Ruhr mines have been lengthened from 8 to 8| 
hours. It is yet to be seen whether a corres
ponding increase in output will be obtained, or 
whether the intensity o f work will suffer. 
Meanwhile, reports from other industries 
emphasise the shortage o f coal. Thus the 
largest cement factory in the country, that of 
Amoneburg near Mainz, has had to curtail 
production in spite o f a great demand for 
cement. It is not merely the addition of armament 
activity to ordinary industrial activity which has 
raised the demand for coal. The production of 
substitute materials, such as artificial rubber, 
calls for great quantities o f coal.

The report o f the Leipzig Fair shows that 
the turnover this year was more than 50% 
greater than last year. But foreign orders were 
10% less. This is some measure of the effects 
o f the European political tension.

Retail trade has increased this year. In 
January and February turnover was 15% above 
the corresponding period o f 1938, and in March

The magnitude o f the March increase0-
0

may be due to the incidence o f Easter.
On April ist there were about 1,100 miles 

o f “  autobahnen ”  under construction. In March 
383 bridges and subways were begun, and the 
total number completed and under construction 
since the beginning of the programme was 
6,500. O f these 5,400 had been completed 
by April ist. On March ist 112,000 workers 
were being employed on the “  autobahnen,”  or 
8,500 more than a month previously.

At the end o f April 21,280,000 persons were 
employed in the Reich, 6,800,000 o f these being 
females. The number employed was nearly 
680,000 greater than at the end o f March. The 
number o f persons unemployed on May ist was 
only 94,000, o f whom 38,000 were females. 
About 50% of the unemployed are not fully 
capable o f employment. The small unemploy
ment figure is the more remarkable because of 
the large number o f juveniles who have just left 
school. The most insistent demand for labour 
is in agriculture and building. For agriculture

% 0

0
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it has been necessary to employ industrial workers 
and soldiers, in spite o f the fact that owing to the 
laws forbidding the free movement o f men from 
job to job, it has been possible to keep workers 
on the land who might otherwise have left.

In Austria the number o f persons unemployed 
on May ist was 77,000, as against 95,000 a 
month previously. Nearly two-thirds o f the 
unemployed are females. In the Sudetenland 
there were 45,000 unemployed at the beginning 
of May, as against 95,000 a month previously.

In the Protectorate o f Bohemia and Moravia 
there were 56,000 unemployed on M ay ist, as 
against 93,000 on April ist. There are now 
30,000 former Bohemian and Moravian workers 
employed in Germany, and by retraining and 
other expedients these workers are being directed 
into the channels most suitable for the Reich. 
According to Press reports the German com
pulsory national service may in time be introduced 
into the Protectorate. Former Czechoslovak 
officials and army officers are not included in the 
figures o f unemployment. The Government is 
to apply itself in time to their incorporation into 
the economic system.

This year for the first time a complete age- 
group of young women must give a compulsory 
year o f national service. Hitherto only those in

[Germany
certain occupations, such as the clothing industry 
and clerical work, were under this obligation. 
The total number affected is 450,000, but at 
least one third o f them will be exempted because 
o f the importance o f their work.

Average earnings per shift in coal mining 
rose by 1.2%  in the last quarter o f 1938. But 
the monthly earnings o f the workers did not 
increase because the number o f shifts declined. 
The average earnings per shift were 7.08 marks, 
and the monthly earnings were 173 marks. 
This latter figure was practically the same as 
that o f the corresponding quarter o f 1937. 
Underground workers earned 7,54 marks per 
shift, and surface workers 6.18 marks. In the 
bituminous mines average earnings per shift 
were 6.33 marks as against 6.09 a year before, 
and monthly earnings totalled 16 1 marks as 
against 154. In the lignite mines average earnings 
per shift were 6.66 marks as against 6.46 a year 
before, and monthly earnings were 175 marks as 
against 168.

Every wage worker in Germany must carry 
a “  labour book ”  in which particulars o f his 
occupation, history, etc., are entered. Hence
forth independent workers and professional men 
must also carry such books, with the exception 
o f lawyers and doctors.
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R O U M A N I A

formation communicated by the Roumanian Association for the Study
Economic Conditions.

EC O N O M IC  A C T IV IT Y  IN  T H E  PERIO D  JA N U A R Y -M A R C H , 1939-

M ay  315/, 1939.

GENERAL TENDENCIES.—The recovery 
of economic activity which began in November, 
1938, continued until the middle o f March, 
when the occupation o f Czecho-slovakia by 
Germany, and the general mobilisation of 
soldiers in Roumania, caused the cessation of 
exports and a depression in industrial and 
economic activity in general. While in the first 
two months o f the year 1939 the total value o f 
wholesale commercial transcations was respec
tively 28.3% and 26 .1%  higher than that o f the 
corresponding months o f last year, in March it 
was 3.8% lower. The decrease is due solely to 
internal^transactions (—6.7%). Foreign trans
actions on the contrary were on the increase

because o f the rise in imports, though 
this was largely owing to the clearing through 
the customs o f goods imported and lying in the 
warehouses.

Over the whole quarter o f January-March, 
1939, however, the situation seems better than 
in preceding quarters, as the total value o f 
wholesale commercial transactions exceeded the 
January-March, 1938, level by 14 .2% , while in 
the October-December, 1938) quarter the latter 
was 5.2%  lower than in the corresponding
period o f 1937-

The volume o f trade, calculated by  ̂the 
elimination o f fluctuation in wholesale prices, 
developed on lines similar to those o f the total 
value o f these transactions. In March, 1939,
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it was 7.8% below the level o f March, 193^3 
while considered over the entire first quarter it 
was 8.7% above that o f the corresponding
quarter o f the previous year.

f o r e i g n  t r a d e . — Although in the
second half o f March, I939> exports were very 
slight, their value in the first three rnonths of the
year amounted to 5^973 as aga^^t
4,847 Mn. in the same period of 1938. The 
value o f imports for this period rose to 4,854 
Mn. as opposed to 4,862 Mn. lei in January- 
March, 1938. Consequently, in the first quarter
the balance o f trade was + 1 , 1 1 9
against — 15 Mn. in the corresponding quarter
of the preceding year.

In this period, the autarkic countries were

represented by 37%  o f exports and 60% of 
imports, while in 1938 their shares were respec
tively 43%  and 53% . On the other hand 
the share o f countries with free strong currencies 
changed from 39-5% exports and 4 1%  for 
imports (in 1938) to 51-5%  and 3 1%  respec
tively, Consequently, owing to the availability 
o f a part o f the proceeds in free currencies of 
Roumanian exports, export was stimulated and 
import from countries with strong currency 
dropped. On the other hand, exports to the 
autarkic countries dropped, while imports from 
these countries were considerably stimulated.

NEW ECONOMIC AGREEMENTS.-
March 23rd the German-Roumanian com
mercial agreement was concluded. This provides

SECURI
TIES

%of
1929

o

% of nil t
1930 M n.leiM n.lei

1932 Av.
1933 Av.
1934 Av. 
1986 Av.
1986 Av.
1987 Av. 

1937
JAN. 
F E B .... 
MARCH 
A PRIL. 
MAY.... 
JU N E  .

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

1938*
JAN....
FEB....
MARCH 
APRIL. 
MAY.... 
JUNE .

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

1939* 
JA N .... 
F E B .... 
MARCH 
A PR IL ...

25-6
31-6
51-2
58-6
62-5
64-9

65-0
59-4
661
70-5
690
78-8

62-3
66- 3
67- 8 
671 
63*2 
61-5

640
65-4
65- 7
66-  8 
64-4 
64T

67-5
72T
76-9
78-8
78-4
80-4

80-5
77-9
80-7
83-8
851
83-4

59- 4
60- 0 
590 
58-8 
62-2 
62-7

83-3
83-3
86-9
88-5
91-3
94-3

62- 5
63- 9 
60-0 
59-8 
61-7 
611

98-5
971
94-3
93-2
92- 9
93- 9

62-0
62- 7
63- 7 
63-3

96-9
96-6
96-5
94-8

21-6
21-2
22-3
231
25-7
26*7

24-9
24- 9
25- 9
26- 8 
26-2 
26T

26- 5 
26-8
27- 4 
27-9 
281 
29-4

30T
30-7
30-7
30*6
30-2
301

29-6
31-0
357
34-6
33- 7
34- 9

1917
1530
1567
1811
2362
2673

2044
2497
3298
2163
2517
2505

2938
2768
2748
2733
3088
2782

2292
2344
4385
2402
2951
2868

34-1
34-0
38-3

3233
3366
3165
3188
3324
2959

2908
3024
3823

t  Revised 1936-38.

i  I*.

PRICES EXTERNAL TRADE

Wholesale

% of 1929

§
Retail

% o f
1933

9i

Mn. lei Mn. lei

Quantity of 
Exports

000 tons
000 

Mn. lei
000
tons

% of
1927

RAILWAYS

Goods

Wagon Axles 
Loaded. OOO’s 000’B

47- 7 
44-9 
441
48- 4 
54-0 
64-6

61-6
62-9
61-5
64- 7 
67-1
65- 9

66-2
65-5
65-3
65T
63-8
65-8

68-2
67- 6
68-  6 
68-4 
72-3 
72-5

63- 9
64- 0 
64-0
63- 4
64- 2 
67’9

72-0
71-7
70-5
721

621  
621 
63-3 
74-7 
84-4 
94 1

54-0
52-3
52-4
600
68-5
78-2

87- 7
88- 7 
90-5 
95-0 
961 
97-0

98 1 
97-5
94- 5
95- 5 
95-4 
93-6

73- 9
74- 6 
74-6 
78-5 
80-2 
80 0

80-7
80-3
78- 9
79- 2 
78-5 
78-7

90-6
901
90-0
89-8
890
891

78-7
78-4
78-8
78-9
80-3
80-3

88-6
89- 9
90- 8 
90-7 
93-0 
93-9

75’9
76- 6
77- 2 
76-0
78- 3 
80-5

94- 9
95- 5 
95-5 
97-5

I

82-9
82-8
82-4
840

100
95-6
98-4

101.5
111-9

102- 9 
104-0
103- 9 
106-2 
110-6 
111’2
111-8
114- 2
115- 4 
118-9 
120-6 
122-6

125- 1 
123-7 
123-5
126- 0
125- 2
126- 2

122- 4 
121-7
123- 1
124- 3
125- 6 
125-5

125- 0
126- 3 
125-7 
125-4

1000 1393
978 1180

1101
904

1139
1396

991
1491

1194
1278
1912
1211
1363
1976

1548
1509
1622
1982
2037
2652

1496
1505
1861
1235
1363
1511

1439
1309
1209
1299
1465
1366

1641
2580

432 103 i
490 6
546 • — ( 
551 252 '
573 611 : 
471 lOOO :

1949 446
1933 I 451
2326
3036
2866
2466

2382
3027
2860
3034
3231
2458

1375
1611
1861
1559

493
437
496
538

10- 3 
10-1 
15-7 
14-5
11-  0 
11-2

201
20-2
23-2
23-0
23-7
19-6

530
540
402
430
473
420

21-1
fO-6
20-3
20-2
19-9
18-9

155
162
191
190
190
206

I

144
159
192
178
172
202

19-0
190 
19-4
191 
190 
18-4

251
313
389
371

1701 428
1601 : 412

18-1
18-3
18-5
18-7
18-4
18-3

235
246
241
227
272
201

81 ' 236 ' 2112 
79 241 ; 2204 

276 ! 2490 
275 2863 
287 i 3207 
292 3565

231
241
293
266
247
285

319

3204
2618
3201
3500
3699
3584

4307

1682 
2140 : 
1664 
1871 
2425 I 
2058 :

438
400
345
412
375
340

12- 5
13- 4 
11-2 
14 4 
16-2 
13-5

1439 1948 
1346 2053 
2070 1972 
1400 2160

337
393
390

12-0
14-0
13-9

18-2
180
17- 8
18- 3 
17-5 
175

165
162
213
172
210
223

250
287
270
271 
279 
192

346 ; 4468 
338 ' 3461 
309 : 3467 
362 ' 3106 
268 4165

233
219
275

62 i 233 
71 : 282
64 287

74

3683
3134
3705
4162
3719
3713

325 4947
96 I 384

135 I 155 
157 175 
172 I 185

343
346
369
258

237
252

5109
4190
3922
3666
4198

3830
3074

61 245

* Figures for 1938 and 1939 subject to revision. § New Series % of 1933.
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for the expansion o f Roumanian exports by the 
intensification o f agricultural, timber, petrol 
and mining production, and by the creation o f 
industries in connection with these branches o f 
activity. It also provides for the construction of 
means o f transport and the creation o f free 
industrial and commercial zones.

Following this agreement, Germany has 
asked for the concession o f slaughtered animals 
and of animal residue for the supplying o f a 
grease factory; for petrol concessions in the 
plain district o f Muntenia (south o f Ploesti); 
for forestry concessions in the north and west o f 
the country ; for the right to set up jam factories ; 
for manganese, chromium and copper mining 
concessions; for orders for concrete and asphalted 
roads, for armaments, etc. In agriculture, an 
extension o f the area sown with oleaginous 
plants (Soya bean) has been asked for. Difficulties 
are being met with in the carrying out o f these 
projects, as some are incompatible with the text 
o f the agreement, and for others the financial 
means are lacking.

The first result o f the German-Roumanian 
agreement was the increase o f exports to Germany 
during April. Out o f a total export o f 2,i6o 
Mn. lei in April, 1939, as against 1,559 Mn. in 
April, 1938, the share o f the autarkic countries 
was 55.5%, as opposed to 46.5% last year. On 
the other hand, in consequence o f large-scale 
purchases o f animals and animal products, the 
prices o f these products have considerably 
increased.

At the beginning o f M ay the commercial 
agreement with the United Kingdom was con
cluded, which provided for : a credit in goods 
to the value o f £5  Mn. for 20 years at 5%  
interest; measures for reducing the rate o f 
negotiable currency; a more active commercial 
collaboration; measures for the intensification 
of petrol production and the payment o f transport 
expenses in clearing. The latter clause was 
necessary, because Germany, being the only 
country which provided for transport payments 
in clearing, had in the last three years taken over 
the greater part o f the transport o f goods coming 
from countries with free strong currencies.

Although the Anglo-Roumanian agreement 
does not fully meet the requirements o f the 
Roumanian economy, it is to be hoped that it 
will contribute to the development o f com
mercial relations between the two countries,

INDUSTRIAL ACTIVITY. — Under the 
growing influence o f State orders and only partly 
owing to the recovery o f private business, the

[Roumania
volume o f production of manufactures in this 
quarter was 14%  above the level o f 1938. 
Although the number o f houses to be put up in 
the present programme o f works seems to be 
distinctly on the decrease, still the work carried 
out by the State compensates for the losses 
incurred by the building materials industry.

In the field o f consumption commodities 
the position has improved in the first three 
months o f the year. Sales o f flour, meat, sugar 
and tobacco were higher than last year. Textile 
and leather production was also 15%  and 
35%  respectively higher than in the same 
period last year. Only paper consumption is on 
the decrease, principally because o f the drop in 
the number o f newspapers and in their circu
lation.

In the second half o f March and in April 
industrial production was partially disorganised 
by the military mobilisation o f the majority o f 
the hands and staff, and by the lack o f raw 
materials. Easter sales were below the average.

In the petrol industry, production is con
stantly decreasing, although world prices are 
rising. In the first three months o f the year 
1 .571 5 Mn. tons o f crude oil were extracted 
and 54.5 thousand metres bored, as against 
1.6471 Mn. tons and 81.0 thousand metres in 
the corresponding period o f the preceding year.

M O N EY MARKET AND CREDIT. —
The fiduciary circulation, which usually remains 
stationary in the course o f the period January- 
March, underwent a sudden expansion in the 
second half o f March, rising from 34 to 38.4 
milliard lei. In comparison with March, 1938, 
the increase is 16 .5% , The increase o f 4.3 
milliard lei is made up o f 2.5 milliards o f State 
advances and 1.8 milliards o f withdrawals from 
private deposits. In April and May a part o f the 
sums withdrawn was returned to the banks and 
savings institutions, though the fiduciary circula
tion has shown a further advance.

Ready money at call on the market dropped 
from 31.9  milliard lei in February to 28.1 
milliard lei in March. In the same period, the 
apparent volume o f bank payments rose from 
42.9 to 63.9 milliard lei.

The rate o f negotiable currencies, which 
was constantly increasing up to the end of 
February^ dropped in the first half o f Alarch^ but 
reached in the second half o f that month the 
highest rate ever registered (1,950-2,000 lei —£i)* 
In April the pound sterling rate was maintained 
between 1,800-1,850 lei, while at the beginning of 
May it dropped to 1,600 lei. This development
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Roumania]
was due to political unsettlement in the West and 
to the policy of the note-issuing institution.

p r i c e  t e n d e n c i e s .— The general index 
of wholesale prices (1929 which was
slightly on the decrease from January to March, 
reached 84.0 in April, as against 82.4 in the pre
ceding month and 78.9 in April, 1938. The rise 
in wholesale prices in April was due to the new 
fiscal system, the expansion o f the fiduciary 
circulation and the high rates maintained for 
negotiable currencies in the first three months of
the year.

Up to April retail prices remained apparently 
stationary. As, however, no account is taken by 
the official index of the prices of seasonal produce, 
which are rising considerably, o f rents and o f 
the cost of transport, or o f the quality o f the 
goods, it is probable that this apparent stability 
does not accord with the facts.

The increase in total returns is less noticeable 
than that in these two groups o f returns. This 
is due to the fall on other returns, and to differ
ences o f accounting methods.

On April ist, 1939, the new budget was 
inaugurated providing for a total expenditure of 
41.4 milliard lei balanced by revenue o f an 
equal value. The increase in expenditure 
compared with 1938-39 is, according to official 
statistics, 5.3 milliard lei, o f which 82.5% is for 
national defence. This extra revenue will be 
raised by an increase in direct taxes of 7.9%, in 
indirect taxes o f 10%, in the surplus o f public 
monopolies o f 16.1% , and in ministry receipts 
o f 24.7‘̂ 'o*

B U D G E T  R E T U R N S .— The total budgetary 
receipts in the last three months of the financial 
year 1938-39, corresponding to the January- 
March, 1939, quarter, amounted to 9,755.3 
lei, as against 9,020.8 Mn. in the same period o f 
the preceding financial year. Direct tax returns 
increased by 43.6%, and indirect by 11.7% .

C O N C L U S IO N .  —  The recovery in the 
economic position which began in November, 
1938, came to an end at the end o f March 
because o f political tension abroad. Although, 
thanks to the commercial agreements concluded 
with Germany, England and France, the founda
tions have been laid for a considerable expansion 
in exports and in domestic production, political 
uncertainty and the efforts required for national 
defence limit the possibilities of increased 
prosperity.

SWEDEN
communicated

May 2jth) 1939.

SINCE the time of our last report the economic 
situation in Sweden has undergone a marked 
improvement. Unemployment registered 

by the Trade Unions has fallen to a record low 
level (regard being paid to the seasonal variation); 
the percentage unemployed was 11.5% at the 
end of March, 1939, against 12.9 and 14.3% at 
the same time in 1938 and 1937 respectively. 
The volume of industrial production has 
from a low level of 143 in September, 1938, ..v. 
150 in March, 1939. The continued increase in 
industrial employment can be inferred from the 
rise of total wages paid by a representative 
nurnber of industrial firms registered by the 
Social Board; the index number (first quarter 
1935 = 100) has risen from 119.4 in the first 
quarter 1937 to 129.4 in 1938 and 136.6 in 1939.

In our previous report we remarked on the 
recovery of production and employment

to

certain industries, especially iron and" ŝteel and

textiles, from a setback after the speculative 
boom in 1937. It is surprising, however, to 
notice that this recovery has meant a fairly 
general improvement in trade conditions, 
although the outlook for Swedish exports has 
remained rather depressing. Judging from 
available figures for the first four months of 
1939, a slight decline in the value o f exports 
since 1938 is caused mainly by a downward 
tendency of realized prices. The employment 
in the export industries has, however, remained 
considerably below the level o f 1937, as the 
volume o f exports in 1938 fell on the average 
15% below the level o f 1937. The generally 
good and improving employment conditions, in 
spite of the relatively low activity in some 
important export industries (especially in paper 
and pulp), is explained by a strong upward 
impulse from internal factors. The steadily 
increasing building activity is one o f the main 
factors. Available statistics for cities with more
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1924 Av.l 100 

1929 Av.l 165

1934 Av.l
1935 Av.l
1936 Av.
1937 Av.i 

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

%

4-90

4-56

3 47 
3 1 9  
3 1 2  
304

4 «

JULY 
AUG. ...I 
SEPT... 
OCT. ...! 
NOV....1 
DEC.

1937 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE ..I

JULY 
AUG. . . . 1  

SEPT... 
OCT. ... 
NOV.... 
DEC. ...

1938 
JAN. ... 
FEB. ... 
MAR. . 
APR. .. 
MAY .. 
JU N E .
JU L Y . 
AUG... 
SEPT.. 
OCT. .. 
NOV... 
DEC. ..

1939 
JAN. .. 
FEB. .. 
MAR... 
APR. ..

3T4 
308 
304  
306  
3-03 

129 3 03

129
136
140
133
129
132

SWEDEN
FINANCE
S3

510

508

639
711
801
884

734
756

Mn.
Kr.

351

446

852
977

1066
1445

1026
1033

Mn.
Kr.

795 1029 
780 1005
773 990
792 1005

303
301
305 
3 0 8  
310
3 0 6

306
304 
3 0 3
302 
301  
2-98

2-72
2-24
231
2-46
2 2 8
2 1 8
222 
2-24 
2-23 
2-30 
2-32 
2 45

2-42 
2-33 
2 2 7 f

780 
801 
853 
839 
812 ! 
893 !

827 
841 
873 
862 
837 
872

863
885
947 
931 
893 
980

906
921
965
948 
931 
972
950
971

1083
1028
982

1061

979
991

1054

1028
1044

3851

3520

3617 
3649 
3775 
4073

3736 
3723 
3764 
3749 
3683 
3716

3772 
3802

1082  ̂ 3873 
1131 3864
1180 3790 
1246 3833

1264 ' 3934 
1348 I 3988 
1362  ̂ 4064 
1359 ; 4046 
1407 I 4057 
1441 ; 4058

4490

4169

3810 
3878 
3899 
4059

3809 
3845 
3882 
3918 
3899 
3878

3874
3881
3912
3926
3971
3991

3964
4018
4064
4075
4067
4070

1456 i 4118 1 4028
1496 ; 4146
1550
1564
1567
1522

1512
1479
1441
1426
1427 
1429
1419
1414
1606
1525
1492
1468

1424
1406
1392
1366

4184
4213
4067
3999

4038
4023
4073
4050
4040
4046
4141
4210
4289
4332
4237
4260

4368
4380
4475

4042 
4076 
4096 
4116 
4090

4047 
4086 
4144 
4180 
4215 
4222
4213 
4247 
4314 
4287 
4335 
4338

4308
4357
4419

S X

269 
227 
243 
596

257 
237 
226 
161 
88 

146

270 
297 
306 
367 
265 
294

467
570
599
587
583
573

673
705
696
730
544
434

537
476
434
.437
380
373
610
512
678
673
452
428

583
564
524
500

M

1814

19 40 
19-40 
19-40 
19 40

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

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

19-40
19-40
19-40
19-41
19-40
19-40

19-40 
19-40 
19-40 
19-40 
19-40 
19 41

1941
19-41
19-42
19-41
19-40
19-40
19-40 
19-40 
19-40 
19-42 
19-42 
19 43

19-43
19-42
19-42

PRICES

W holesale Indexes

ci

16-66 162

140

142

126

119
120 
122
123
124 
126

129
132
136
138
139
139

140 
140 
140 
139
137 
136

101
100
100
100
100
101

103
104 
104 
106 
107 
110

154

144

103 
102
104 
104 
104 
104

104
103
102

124
125 
128 
130 
136 
142

139
142
142

o

% of 
Sept., 
1931

99- 4
101 3 
101-9 
104-2

1010 
1011 
101-3 
101-2 
101-3 
101-5

101-4
100- 9
100- 3
101-  0 
101-2
101- 3

102 0
102- 7
102- 9
103- 4 
103-6
103- 9

104- 2
104- 8
105- 4 
105-3 
105-5 
105-9

105-9
105-7
105-6
105-8
105-5
105-6
105-7
105-6
105-6
105-8
105- 8
106- 0

U6-2
106-2
106-2

PRO
DUCTION

% o f
1929

72

100

110
124
135
150

143
144
145 
149
149
150

150
150
149
149
148
145

146 
149 
150*

ce

S s

000
tons

[Sweden

TRADE

U1

Mn.
Kr.

27-5 11424-5 

42 0 1 1782-6

51- 9
52- 9 
573  
63-3

52- 2 
50-1
49- 6 
5 9 7
55- 3 
45-3

61-6
58-0
63-1
67-1
61- 5 
63-6

58- 0 
63-2 
60-8
69- 8 
63-8
59- 2

67-1
62- 9
70- 9 
67-8
57- 1
58- 7

41-3
50- 3
59- 2 
50-6
53- 3 
53-0
56- 4 
61-6
65- 5
63- 1
66-  8 
66-0

55-2
64- 5

1304-7
1476-3
1632-7
2123-5

133-6
115-9
127-1
130- 7
131- 0 
122-4

133-6
126-8
143-5
1611
154- 8 
151-2

142-2 
133-3 
160-2 
199-4 
184-4 
179-4

1850 
171-2 
186-8
192- 4
193- 3 
183-6

158-9 
147-1 
173-0 
167-4 
167-2
155- 3
160-3
173- 0 
178-4 
198-9 
198-3 
190-3

174- 0 
162-9 
190-9

m

Mn.
Kr.

1302-4 
1297-4 
1514-2 
20.0 4

106-3
91-4
94-8

112- 4 
129-8 
126-9

131-9
136-7
140-9
146-1
152-3
144- 7

123-1
115-0
113- 6 
148-7
171- 3 
169-1

190-1
187-1
196-7
195-3
185-6
198-3

145- 2 
134-1 
133-5 
156-8 
158-5 
150-1
156-2
150-3
154-2
160-6
172- 1 
167 2

148-8 
12>-7 
138-6

t  Revised from  J a n ., 1938. * S e rie s  rev ised  in  accordance w ith  1937 production figures of K cm m erskollegium

UNEM
PLOY
MENT

(1) Effective yield on certain long-term state bonds. Ekonomisk Oversiki.

(2) End of the month quotations. Affarsvarlden.

(3) At old parity prices.

( 4) General Index. Kommerskollegiutn.

%

12610 I 10-2 

1812-3 I 10-2

18-0
15- 1 
12-6 
10-8

19-0
18-0
16- 5 
13-8 
10-2
9-3

15-6
14-5
129
10-7
8-4
8-5

14-7
12-9
11-5

(8)

Handehbartkens Index.
Riksbank Index.
Yearly Index. M onthly Bgnres based upon

Index of Sveiiges Indusirieforbund.

Rolled and forged iron  and steel. Ekcnomisk Oversikr.
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Sweden]
than 30,000 inhabitants show that 20% more 
dwellings were under construction on the ist of 
April this year than last year. The rapid 
increase in iron and steel production (by 26% 
comparing the first four months o f 1938 and 
1939) depends not only on the expanding 
building activity, but is also a sign o f stable 
investment activity in other branches. An 
increase in the production and imports of 
machines proves this point. Increased wages 
and higher incomes in agriculture have con
tributed to the uninterrupted expansion of 
purchasing power; this explains the high level 
of activity in consumption goods. A  significant 
symptom of this is the very large rise in motor 
car sales, increasing by some 70% over the 
1938 level, which at the time was regarded as 
very high.

This bright picture o f the economic condi
tions in Sweden is certainly not without shadows. 
That would be impossible in the present state of 
the world. The external political strains and 
uncertainties have not, however, so far had as 
strong direct implications for the economic life 
in Sweden as for that o f other countries. The

extra increase in defence appropriations by about 
80 Mn. crowns has necessitated an increase in 
taxation, both direct and indirect, of only 
43 Mn. crowns, as the unexpectedly high revenue 
from certain sources (duties. State railroads 
and iron ore) in consequence o f improved 
economic conditions has apparentiy filled the 
gap. The extensive purchases from abroad of 
industrial and agricultural raw materials for 
Government reserve stocks have contributed to 
the very large rise in imports. But the rise in 
production and the replenishment and extension 
o f stocks o f private firms have also meant 
increased demand for imported goods. The 
value o f imports has risen from 646 Mn. crowns 
for January-April, 1938, to 729 Mn. crowns in the 
same period o f 1939. As the prices o f imported 
goods have undergone a decline during this 
period, the volume o f imports has increased by 
nearly 20%. The development o f Swedish 
exports and imports during the last year has 
resulted in an increased passive balance o f trade, 
the surplus o f imports rising from 77 Mn. 
crowns in January-April, 1938 to 165 Mn., 
crowns in the same period o f 1939.

SOUTH AFRICA
Information communicated

May i^th, 1939.

Th e  results of external trade in the past few 
months provoke conjecture upon the likeli
hood of there being an upward trend of 

imports in the near future. The margin o f 
exports, including gold output, over imports for 
the first four months of 1939 (£8.9 Mn.) is only 
£1.5 Mn. below that of 1937; and the end-of- 
April gold and foreign bill reserves of the Reserve 
Bank are higher now than they were then. At 
that time, before the subsequent decline in 
exports had been encountered, the trend of 
imports was upward. The difficulty now is to 
predict whether the margin will in the next few 
mondis be sufficiently wide to allow expansion 
of imports without seriously reducing the 
reserves. In the first four months, non-gold 
exports are £4-3 Ain. below the 1937 level. 
And while this year’s maize export will bring the 
country several millions more than last year’s, 
it is not likely to realise much more than that of 
1937— a record crop-year; and prices o f wool 
and other farm products are relatively low In 
comparison with 1937 values, wool exports for

the first four months o f this year (£3.5 Mn.) are 
halved; and hides and skins and fruit together 
account for another £0.5 Mn. decline. (Diamond 
exports— £0.5 Mn.— are also cut by two-thirds).
On the other hand, when gold output is included, 
total exports are little below the 1937 level; and 
the value o f gold output is rising, and may 
continue to rise. If, therefore, external prices do 
not sag further, there may be some upward 
movement o f imports without loss of reserves. 
I f  private trade hesitated to expand, it is not 
impossible that the opportunity would be taken 
to increase Government purchases. From £2.4 
Mn. in 1934, imports o f Government stores 
rose until, increasing last year by £3.4 Mn., 
they became £9.5 Mn., or 10% o f the import 
trade— the increase for the year being largely 
accounted for by an increase of £2.9 Mn. in 
purchases o f railway material, coming chiefly 
from Germany, the United Kingdom and 
Belgium. This year. Government imports are 
£3.1 Mn. for the first four months.

There are, however, signs that the Govern
ment is encountering difficulty in increasing its
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SOUTH AFRICA

X

%
of Jan. 
) 19S1

RESERVE BANK

ca

£Mn £M n. £M n.

COMMERCIAL
BANKS

£M n

V

<5 «

£M n. £ Mn.

Ge 5 o
Q'5 cJS>D

£ Mn.

oum

£Mn.
%of

%
of Jan.

1938 1914

1924 Av. 

1929 Av.

1983 Av.
1984 Av.
1985 Av.
1986 Av. 
1937 Av.

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

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

1937 
JAN. ... 
FEB. ... 
MAR ...

I  APRIL I MAY ... 
JUNE..

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

1938 
JAN. ... 
FEB. ... 
MAR..., 
APRIL 
MAY .. 
JUNE..

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

1939 
JAN. 
FEB. 
MAR.... 
APRIL

•  •  •

120* 2-5t 10-7 10-7

117* 7 2 I 7 9 9 0

206 16-5 I 13-7
267 16 1 19-4
303 7 0 26.3
304 7-8 24-4
272 6 0 I 24-7

303 5-5 I 26-8
292 5-2 28T
295 5-2 296
302 9-4 22-9
307 10-4 22-9
306 9-8 I 22-9

298 8-3 1 22-9
303 8-6 22-9
301 5 1 22-9
307 5-9 22-9
318 9-7 23.1
320 1 10-8 I 24-6

311 1 7-3 1 26-3 1 15-8
317 60  28-0 15-9
302 5-5 28-8 154
287 4-8 26-3 166
268 5-6 25-6 169
254 6-3 24-4 I 15'4

240 4-9 22-7
257 5-5 22-9
250 6-4 22-9
255 6-2 22-9
261 6 1 22-9
267 6-9 22-9

264 3-2 22-9
265 5-5 22-3
257 6-4 22-9
256 5-4 22-6
260 6-2 22-9
270 8-3 221

271 6-5 23 0
280 7-3 24-5
277 7-0 26-7
289 7-2 26-6
290 9T 26-7
284 8T 26'7

267 5-9 26-7 1 173
265 6-8 26-6 173
265 6-6 1 26-8 18 6

26-4 18-7

5-2 37 0 58-2

4-9 49-3 ■ 61-5

22- 4 
25T 
26-4
23- 7 
19-5

28-5
32-8
26-4
21- 5
22- 9 
24T

24- 0
23- 5 
18-0 
19-3 
21-2
22- 5

23- 8 
271 
22'7 
18-9 
181 
18-5

16-2
190
18-4
17-3
17*0
16-9

18-7
23 9
23- 2
24 0 
260
24- 4

23T
25- 6 
18-8 
18-8

34-9
39-7
45- 7
48- 8
56- 4

I

46- 4
45- 6
46- 5
47- 3 
470  
47-6

48'8
49- 4
50- 6 ,
51- 6
51- 5
52- 9

53- 3 
52-7 1
54- 2 ,
54- 6
55- 0 ; 
55-5

57- 2
58- 5
58- 8
59- 3 
59-2 . 
58-8 1

59-2
57-7
57-2
56-7 :
55-9
57T

560  
55T I 
55 0 , 
54-7 , 
53-9 
53 0 ;

72-6
828
84- 7
87- 6 
92-8

88- 4
83- 6
85- 3 
838
84- 3
86- 5

88- 7
85- 2
87- 2 
90-2 
92-5 
951

96- 9
92- 6
93- 7 
926  
92-2
920

921
90- 4
91- 9
92- 2
92- 5
93- 9

941
89- 2
91- 8 
9LT 
91 3
94- 4

94 6
92- 7 
94-8
97- 6
98- 7
99- 5

118

108

107

219
226
200
208
157
173

114

113

113

115

121

53'9 1000 
53*2 i 92 9 
52-9 1 92-3

165
155

100
100
100
100
101
100

100
100
99

100
100
100

99
100
100

125

122

* Average of Jan. 1st and July 1st. t Including £1‘5 Mn. British Treasury Bills. 
S Demand and Time. 1 Ratio of current value to revaluation at 1928 prices.

%of 
19281

en

c:=2

BUILDINGS
COMM’CED

•

168

147 ! 82

69

68

112 :
71

73

84

84

124
73

69

126 (

123

64

62

120

119

66

60

INDUST’L 
EMPL’M’T 

INDEX

£ M n .i,£ M n . £ M n . £ M n . £ M n . £ M n . 000
%of

19

5-5 3T 3-7 1-9

7 0 5-2 3-7 ■ 47 ■42 2-4 2-9 116

4T 2-2 6'6 •24 •21 2 1 1-7 105
! 5-5 2-2 6 0 ■66 •30 2-4 3-3 116

6-3 2-6 6-4 •82 •33 2-7 3'8 127
7-2 2-7 6-6 102 •36 2 9 4-7 136
8-6 3-5 6-9 112 •39 3-1 5 0 145

7 1 2-7 6-5 •81 •30 2-9 5-4 131
6-3 2-8 6-3 115 •24 2-7 4-7 133
6 9 2-5 6 6 •96 •26 2-8 4-9 134
7 1 2-5 6-4 1-25 •29 2-7 4-4 135
6'3 2-5 6-5 •85 •26 2-6 5 0 136
7'3 2-3 6-5 100 •34 2 8 3-9 136

7-5 1 2 0 7 0 •97 •33 31 5-4 137
7-6 21 6 7 1-21 •39 2 9 4-3 137
7T 2-2 6-6 103 •33 3 0 4-1 138
7 8 3-2 6-9 101 •31 3 1 5-2 139
7-2 4-2 6-7 1-21 •47 2-9 4-3 139
8 1 31 6-8 •82 •80 3 2 4-3 139

7-9 3-5 6 9 115 •52 2-9 6-8 140
7-6 3-5 6-5 105 •50 2-7 4-8 141
8-2 3-5 7 0 1-47 •33 3 0 5-6 143
8-2 4-5 6 9 1-29 •51 2-9 5-2 144
8-3 3-2 6-8 105 •47 2-8 5 0 145
9 0 31 6-8 110 •51 31 4-3 145

9T 3-2 7 0 114 •33 3-2 5-7 146
9T 3-2 6 9 1-26 •31 31 5-6 147
8-9 3-7 6-8 •87 •29 3 2 4 5 147
9'2 3 6 6-9 104 •33 3-2 5-4 148
8-8 4 1 6-9 1-27 •30 3-2 4-6 148
9 0 3-4 6-9 •71 •22 3-3 4-3 148

8 9 2'6 6-9 110 •47 3 0 60 148
8-3 2-8 6-5 •95 •32 2-7 41 149
8-4 3 5 71 111 •50 31 4-2 149
7 . 7 2 4 6-8 •70 •45 2-8 ! 3-7 149
7-2 2 -2^ 7 1 •74 •44 2-8 3-7 149
7 6 2 '3= 7 1 107 •52 30 3-7 149

7-8 2 1 ® 7 3 •78 •36 30 44 149
7 . 7 €•4 7 4 111 •52 31 3-8 149
7-6 2-4 7 . 4 •84 •64 3 1 3 3 149
8 0 2-9 7-6 •76 •62 50 3-9 149
8-5 3'4 7-5 ■94 •40 30 4 0 149
8 0 3-6 7-6 •76 •32 3-2 3-9 150

8-5 2-7 7-7 •91 •39 3-0 4-7 149
7-5 30 7-3 •77 •36 2-7 3-5 151
8-5 2-8 7-9
7 . 7 2 2 7 -5̂ 1

128
141
148

146
149
150
151 
150 
148

148
148
148
148
148
146

151
156

000

180

111 194

101 231 
114 : 252

278 
301 
305

294 
296
298
299 
299
299

300
303 
305
304 
303 
311

316
317 
316 
314 
307
301

298 
301 
301
299 
296 
293

305 
316 
324
327
328 
331

330
329 
329 
326 
322 
319

328 
334̂  
336f

II Gold and Gold Certiecates. ^ Estimate. ** New Series.
® Excl. extraordinary shipments of gold specie, May-July, £2'7 Mn.
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South Africa]
borrowings within the country  ̂ without raising 
the rate of interest, and that it is con^dering 
resorting to the overseas market.  ̂ On me 
presentation of the Budget for 1939-495 when 
sanction was asked for a loan expenditure ot 
over £24 Mn. (a figure which has risen from 
£8.6 Mn. expended in 1932-33)5 h was observed 
that a local sWo loan floated at par during the 
last financial year had met with only limited 
success, and that of £17*2 Mn.^ raised last year 
for loan expenditure, £11.4 ^ad been
acquired by issuing Treasury Bills. Incidentally, 
reference was made to an arrangement with the 
Reserve Bank to place at the disposal o f the 
Government a sum o f £3 Mn. representing the 
profit which had accrued on the gold acquired 
since the end o f 1932 (to be distinguished from  
gold acquired previously at gold-standard price). 
It was thought that a large part o f this could 
safely be used for permanent work, because a

1 On May 26th a loan of £ 5  Mn. 3^% Inscribed Stock, 
redeemable I954-59j was issued in London at 96*%. The 
issue was heavily over-subscribed.

* This addition raised the internal debt (which had been 
£106.5 Mn. in 1933) to £178.7 Mn. The external debt, 
unchanged during 1938-9 at £101.i Mn., had decreased 
from £165.7 Mn. in 1933. Thus, since 31st March, 1933, 
£64.6 Mn. had in effect been transferred from external to 
internal debt, and internal (and total) debt had been further 
increased by £7.6 Mn. In the same period, redemption 
funds fell from £21.8 Mn. to £8.4 Mn.

A
J r

considerable drop iu the price of gold (which 
would reduce the potential profit) was not likely 
to occur again.

On Revenue Account, it was proposed to 
carry forward £0.55 Mn. in aid of revenue, and 
to appropriate the rest of the past year’s £1.65 
Mn. surplus for defence purposes. For 1939-40, 
the Minister anticipated a revenue (including 
the £o*55 brought forward, and after
allowing again a rebate in income tax withdrawn 
last year— £0.6 Mn.) increased by £0.28 Mn. to 
£44.06 M n .; and for expenditure increased by 
£2.13 Mn. to £44.26 Mn.

The proposed loan expenditure included a 
vote to the Railways and Harbours Administra
tion o f £6.5 Mn. The Railways and Harbours 
Budget anticipated a revenue for 1939-40 
estimated to decrease by £0.2 Mn. to £38 Mn., 
and an expenditure out o f revenue (including 
net revenue appropriations £2.1 Mn.) estimated 
to decrease by £2.2 Mn. to £37.7 Mn.

The Budget speech also disclosed that the 
Government had decided to increase its assistance 
to farmers by reducing transport rates on primary 
— mainly export— products. The reductions
were to cost the Central Government £0.8 Mn. 
per annum, and the Railway Administration 
£0.4 Mn. per annum. They include an increase 
in the rebate on grease wool from 20% to 90 %5 
and heavy rebates on maize.
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1935

M ONEY INDEX

1936 1937 1 9 3 8 1939

Index of Price of Industrial Shares, see Table p. 277, col. i.
Board of Trade Index—Total excluding Foods, see Table p. 279, col. 5.
Value of Exported Manufactures ( ★  normal seasonal variation removed), see Table p. 283, col. 17.
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months* BUI Rate, 

see Table p. 277, cols. 5, 6.

EVENTS OF THE MONTH
May 23rd—June 22nd, 1939.

Thurs. May 25th France Outstanding

milliard
fund

June 8th U.K. Ministry o f Supply Bill passes second reading in Commons.
Wed. International Japanese authorities begin 

Tientsin.

Tues. yy 20th U.K, Government announces proposals for tax of 60% on excess 
armament profits.
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THE GENERAL BUSINESS POSITION.

--------------

U N IT E D  K IN G D O M  *

June 2 0 thy 1939.
Unemployment fell again in M ay, in 

all districts and in the great majority of 
industries. There is still a great number, 
especially of unskilled men, unemployed, 
and there are only few complaints of 
shortage of special classes of skill. Govern
ment expenditure has been at a rate which 
more than accounts for the increase in 
employment, so that there is evidence of 
reduction in new private enterprise and 
private consumption. Little change is 
found in exports in recent months, when 
holidays, etc., are taken into account. 
New capital issues have been very small, 
provincial clearings have fallen, and the 
stock-exchange is nervous and stagnant. 
It is doubl&l how much further the

development of the Government pro
gramme can go without a more definite 
check to private consumption. So far this 
year’s programme has been financed by 
Treasury Bills.

As has been anticipated, building of 
houses is checked this year, but builders 
have found employment in the erection of 
new factories, etc.

In spite of the increased aggregate 
activity, there has been very little change 
in prices, perhaps mainly because of the 
hesitating progress in the United States. 
Though imports o f materials have been 
at a fairly high level, the visible adverse 
balance of trade for the first five months 
of this year has been only £146  Mn., as 
compared with £ 16 9  Mn. in 1938.

1 i

,coLr7. 
SI Rite,

ofneff

Qjnoessiofl ^

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

FINANCE.—Bank of England.—During 
the four weeks ending June 14th the note 
circulation showed only a small seasonal expan
sion, from £493.6 Mn. to £495.0 Mn., and as 
the gold held in the Issue Department showed a 
slight rise (in this case not due to a change in 
price), the note reserve of the Banking Depart
ment fell by only £ 1 ,2  Mn. to £ 3 1.3  Mn. In 
the other assets of the Banking Department, rises 
of £2.7 Mn. in Government Securities and 
£ 1.7  Mn. in Other Securities were exactly offset 
by a decline of £4.4 Mn. in Discounts and 
Advances, presumably due to the easier credit 
position. Total Deposits fell by £ 1 .5  Mn. to 
the still fairly high level of £158.8 Mn., but as 
Government Deposits rose from £16 ,8  Mn. to 
£22.1 Mn., the fall in Bankers’ Deposits was 
heavier, from £107.3 £100.3 Mn. This
last figure still represents a fairly comfortable 
level.

Clearing Banks.—Despite the renewed fall 
in Bankers’ Deposits at the Bank of England 
towards the end of May, as a result of the

accumulation of funds in Public Deposits in 
anticipation o f the June ist War Loan interest 
payment, the average cash reserves o f nine 
clearing banks increased in May by £6 .1 Mn. to 
£224.8 Mn. Discounts reflected the rapid rise 
in the issue of Treasury bills by tender with an 
increase o f £ 15 .2  Mn. to £ i 93-7 Mn., and 
despite a small relapse of £ 1 .7  Mn. in Call 
Money, the total o f the quick assets of the banks 
—Cash plus Call Money plus Discounts—rose 
by nearly £20 Mn. The less liquid assets, on 
the other hand, showed some decline. Advances 
falling by about the usual seasonal percentage 
from £946.5 Mn. to £942.1 Mn., and Invest
ments contra-seasonally from £567.1 Mn. to 
£561.3 Mn. Investments have now been 
declining, slowly but persistently, since last 
October. As the net result o f these conflicting 
movements. Deposits rose by radier over £ i i  
Mn. to £2,051.7 Mn, The ratio o f Cash to 
Deposits rose from 10,7% to 1 1 % ,  and that of 
quick assets to Deposits from 26.1%  to 27%? 
so that the exceptionally illiquid position of the

*  An international survey appears on the -jth o f each month in the Supplement to the B u lletin .

,

f

■y

i1

4 ^

ii ^
'  I

il i
}1 H



9

tSrIi?

Ill

If:

J ! '

• V

t

- I

}

, 4

«J
t;

»4

i.

y li
1 ♦

III

• ii

Ir
11 *

$ I »

1 I

y.\i

«' I

i 1 }.

K\

3 *

banks, which has been shown i”
is now in course o f being remedied. With the
anticipated increase in the issue o f Treasury 
bills by tender, the quick assets ratio should 
have risen above the minimum of 30 /o by the 
autumn, unless a long-term loan is unexpectedly
issued before then.

Country clearings showed less than the 
normal seasonal decline in May, but the declines 
in both Town and Provincial clearmgs were 
a good deal more than seasonal Provincial 
clearings fell back below the level o f twelve 
months before. O f the eleven centres, five 
showed improvements over the year, the largest 
being in Bradford and Nottingham, and six 
showed declines, which in Leeds, Liverpool 
and Hull were substantial.

— Prices o f industrialSecurity Prices. -  
securities showed appreciable further improve
ment until the end of May, but have since 
relapsed below the level o f a month ago. 
Prices o f fixed interest securities have also 
recently lost part o f their May gains, but are 
still above their mid-May level. Our index of 
foreign bond prices shows only a slight fall, as 
the sharp decline in Japanese and Chinese 
securities has been mainly offset by rises in 
certain South American bonds.

Short-term interest rates have fallen back to 
a low level, though they are still slightly above 
that ruling in the first two months o f the year.

N ew Capital Issues.—Issues o f new capital 
on home account in May were again extremely 
small. Issues on overseas account, at £ 5 .1  Mn., 
showed a substantial rise, but almost the whole 
of the total is accounted for by the issue o f 
;^5.o Mn. o f 3 |%  Stock on behalf o f the South 
African Government.

G overnment F inance. — The Ordinary 
Revenue of the Government continues to run at 
a rather higher level than last year, and for the 
five weeks ending June 17th totalled £52.3 Mn., 
as against £47.1 Mn, in the corresponding 
period of 1938. The increase was due mainly 
to larger receipts from Estate Duty, National 
Defence Contribution, Customs, and the Post 
Office. Ordinary Expenditure again showed a 
large increase, at £ 113 .8  Mn, for the period, as 
against £98.1 Mn. last year, and in addition 
£6 Mn. was spent on Defence Loan account. 
The total deficit for the five weeks was therefore 
£67.5 Mn., as compared with £ 5 1  Mn. a year 
ago. For the financial year to date the deficit 
is £ 127 .3  Mn., as against £90.5 Mn. on June 
18th last year.

The excess o f expenditure for the month is 
reflected in a rise in the Floating Debt o f £ 7 1

M n., from £984 Mn. on May 13th to £1,055 Mn. 
on June 17th. The whole o f the increase 
occurred in Treasury bills, which rose by £72 
M n., from £939 Mn. to £ 1 ,0 1 1 Mn. Nearly 
half the rise, however, took place in bills issued 
to Government departments, etc., through the 
‘ tap,’ and bills issued by tender rose by only 
£40 Mn. to £469 Mn. Thus despite the high 
level o f the total floating debt, bills issued by 
tender are stiU more than £ 10 0  Mn. less than at 
this time last year, while bills issued through the 
‘ tap ’ have risen by well over £200 Mn., mainly 
in consequence o f the re-investment o f the 
proceeds o f gold sold by the Exchange Account. 
This explanation, however, is probably not 
adequate to explain the rise o f £32  Mn. in 
‘ tap ’ bills since last month, for net sales o f gold 
during the period are believed to have been 
small. In part it may reflect the delayed effects 
o f earlier gold sales, but it is probably mainly 
due to an increase in bills held by other 
departments.

F oreign Exchanges.—Both the pound and 
the French franc have been steady in terms of 
the dollar, showing first a very slight rise, and 
later an equally slight decline. The sterling- 
franc rate has scarcely changed. The only event 
o f note in other currencies, apart from the 
decline in the Chinese dollar, was ± e  recent 
weakness in the belga and the guilder.

G old M ovements.—Exports o f gold were 
again very large during May, totalling no less 
than £94.7 M n., o f which £6 1.5  Mn. went to 
U .S.A . and £ 3 1.0  Mn. to Canada. Imports 
were lower at £ 3 1.9  Mn., o f which £10 .8  Mn. 
came from Holland and £7.3 Ain. from 
Switzerland. The other principal sources were 
South Africa (£8.2 Mn.), Russia (£ 1.2  Mn.) 
and West Africa (£ 1.0  Mn.). The heavy net 
export o f gold was almost certainly due mainly 
to transfers o f ear-marked and hoarded gold, 
and relatively little to sales o f gold in support 
o f sterling.

Since the beginning o f Jime gold movements 
have been on a much smaller scale, and for the first 
time for many months imports exceeded exports. 
During the fortnight ending June 15th imports 
totalled £7 .7  M n., o f which £4.5 Ain. came from 
South Africa and £ 1 .9  Mn. from Holland, and 
exnom were /7 .2  Mn.» almost entirely to U.S.A.

PRICES A N D  WAGES.  — The general 
movement o f sterling wholesale prices in recent 
months has been a slow increase from February 
to May. During May there was very little 
variation, and, in fact, since the check in the 
autumn to the fall o f the previous twelve months
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the index-numbers have moved only within 
narrow limits.

There have, however, been considerable 
changes during the past few months in the 
prices o f particular commodities, and the general 
stationariness results from a balance o f opposing 
movements. For example, the Board o f Trade 
Index for May shows an increase o f o.6% over 
April, but o f the 200 commodities included 
69 rose in price, 48 fell and 83 were stationary.

BOARD OF TRADE IXDEX OF W HOLESALE PRICES.
Changes from April to 5Iaj', 1938.

Increases 
Number 

c
W

««« XX
XO «•» ««♦

^ •  __ _  A i *  4^ •  •  •  • « »

Change

15% or more 
10% to 15 
5% to 10.^ 
Less than 5%

Decreases
Number

3
3

. 13

. 29

69 48
No change 83

The increases o f more than 15%  were for 
certain kinds o f sugar, tobacco, hides and laths, 
the decreases for the milk contraa price and two 
classes o f coal.

There was no change in the index-numbers 
o f retail food prices or in the cost o f hving 
during M a y ; the latter index is i J%  lower than 
a year ago.

With an increase in the wage-rates o f 
engineers, our wage index is raised f  to 105^ on 
June 15th.

TRADE A N D  O U T P U T .  — The values 
both of Imports and o f Exports in May showed a 
considerable increase over April. Since there 
were fewer working days* in April, it is better 
for comparison to take the two months together.

£Mn.

April and May-
Food, etc.....................
Materials ..............
Manufactures

A ll..............

Total
Im ports

1933 1939
67-3 63-9
41-9 42-3
391 41-2

Exports of 
Briti.sli Produce

1938 1939
5-2 5-6
9-4 9-5

58-9 60-2

149 1 148-6 75-4 77-4

When allowance is made for the fall o f food 
prices over twelve months, it is seen that imports 
in each category were greater than a year before. 
The table below shows that there was a fairly 
general increase in the importation of raw 
materials since last year. Among Group B of 
the manufactures there were increases in textile 
materials, especially jute and chemicals.

* Excluding Sundays and Bank IIolida3’8 (i.e., not Good 
Friday), the number of days was :—

March April May
1958 .........................  27 25 26
1939 .........................  27 24 26

IMPORTS L E S S  RE-EXPORTS. £Mn.

Food, &c.— Mar,
1938
Apr. May Mar.

1939
Apr. May

Crain .............. 6-8 5-6 6-2 5-6 41 4-3Meat .............. 8-2 7 .4 7-4 8-6 7-4 7 . 7

Dairy Produce 6-5 6-5 6-7 6-4 5-4 6-5
Fruit & Vegetables 3-8 3-2 4-8 3 2 3-7 46
Tobacco .............. 2-2 1 0 07 1 -6 0-7 0-5
Other .............. 8'4 7 5 81 9-2 7-9 8-9

Total .............. 35-9 31-2 33 9 34-6 29-2 32-5
Materials—

Cotton .............. 3 0 2-5 18 2-4 2 - 1 2 - 1
Wool .............. 3-3 3-5 3-5 3-7 3-7 40
Seeds & Oils 3-5 3-3 2-6 2-5 3-3 3-5
Hides k  Skins 1-3 0-6 0 1 0  8 0 6 0-4
Timber .............. 2-2 1-9 30 1 - 8 1 - 8 30
Rubber .............. 1 - 1 0-9 0-8 0-6 0-4 0-6
Non-ferrous metals 1-3 1-4 1-3 1-3 1 - 2 1-4
Other .............. 5-5 4 5 3-9 37 4-0 60

Total .............. 2 T 2 1-8 6 17-0 16-8 17T 20-0
Manufactures—

A. Iron, Steel 2-7 0-7 0  8 1 - 2 1 - 0 1-4
Non-ferrous ... 2-6 3-3 24 3 0 2-7 3-2
T im ber.............. 0-5 0-4 0-6 0-5 0-4 0-5
Oils .............. 41 4-3 3-5 4-1 3-7 3-4
O t h e r .............. 2 - 1 1 - 6 1 - 7 2 0 1-8 2-2

X otal ... ... 1 2 0 10-3 90 10-8 9-6 10-7
B. Total .............. 9-7 8-2 7-8 1 0 - 1 9-0 9-8

All Imports (net) ... 79-4 68-7 68-2 731 65-5 73-5

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.

Among exports there was little change over 
the year when the two months are taken together. 
In the iron and steel group an increase in 
machinery has nearly balanced a fall in iron and 
steel manufactures. Exports o f woollen goods 
are greater than a year ago.

Exro R rs OK BRITISH 
1938

Beverages* ... 
Tobacco 
Kood..............

Total ...
Materials— 

Coal 
Wool
Oils and fats 
Other

Total

2-4

•  »  •

♦  4  ♦

4 9 4-5

«  •  *

I  ♦  ♦

Manufactures—
Non-ferrous metals IT  
Iron, steel, 

machinery 
Vehicles ...
0/Ottun ... ...
Wool ... •••
Other textiles and 

appare l...
Chemicals 

O ther

0-9

»  *  •

9  •  »

29-3

PRODUCE. £Mn.

May Mar.
1939
Apr. May

11 1-2 0-9 1-4
0-4 0-4 03 0*4
1'3 T5 1-2 1-4

2-8 3-1 2-4 3-2

3-5 2-9 2-7 38
0-4 0-6 0-3 0 4
0-2 0-2 0-2 0-2
0-8 1*1 1-0 1-0

49 4-8 4-2 5-4

12 1-3 1-1 1-4

10-2 10-2 8-8 10-3
3'6 3-7 3-3 3-9
3-9 4-6 3-7 4 4
17 2-7 1-9 2-1

21 2-6 2-1 2 4
19 21 1-8 2-4
49 5-5 4-7 5-8

29-5 32-7 27-4 32-7

38-2 41-6 35-1 42-3
Total ..............33-5

Total exports of « « -z
B ritish  Produce 42 2 37-3

* Beer, Spirits, Cocoa, etc.

The output o f iron and o f steel in May was 
approximately at the same high level as in April, 
That o f coal was again greater than m 1938,

1 ‘'T

I I  ^

I I .

.  ^

1 I

< t

f



f

ill  -

imi I

1

i \ a ^
to ^

I

i'H'

t*

LBl

list'

-.I h
Ul-

• I

 ̂••

r

# W * il! 1̂

l i f l i l

itf I

1

•i

f

r  •
4 J

J

There was a considerable falling-off in ^ e  
estimated cost of building plans approved for 
dwelling-houses in May, but some increase over
Aoril in other plans.

For comparison with May, i 93^> we have 
the following provisional figures ;

b u i l d i n g  p l a n s  a p p r o v e d . £Mn.
Dwelling Factories, Public 
Houses omces.&c. Buildings

20 
1-9

May
1938
1939

Total

i  to •

•  « to

U N E M P L O Y M E N T .  — For the fourth 
month in succession there was a considerable 
improvement in employment in M a y ; the 
percentage of insured persons unemployed 
(excluding agriculture) fell from ii .6  in April 
to 10.6 in May. Except that there was no 
change in employment in coal-mines, all but 
four minor occupations took part in the improve
ment. Among important industries the principal 
gain was in metal manufacture, but in this group 
of industries the percentage was still 9.8. In 
general engineering, electrical engineering, and 
motor and aircraft manufacture the percentages
were respectively 6.0, 4.0 and 4.0.

In May, 19375 the percentage unemployed 
was recorded as 10.7, but this figure should be 
reduced for comparison with this year to about 
lo .i, since changes in the method of recording 
in 1937 and the inclusion of additional occupa

tions in 1938 have resulted in a lower percentage 
for the same amount o f unemployment. Hence 
there is room for further improvement before 
the lowest figure o f 1937 is reached. In May 
there were over i Mn. males completely unem
ployed, and it remains to be seen how far this 
will be reduced by calling up young men for 
service and the further development o f the 
armament programme.

Over the twelve months since May, 1938, 
the greatest improvement is found in the textile 
industries, especially jute, linen and cotton, but 
there is still high unemployment in each of ±ese 
industries. In building the percentage unem
ployed was a little higher than a year ago, and 
was 12.4 (130,000 persons) on May 15th.

INSURED m a l e s  UNEMPLOYED.
Excluding Building, Public Works and Agriculture. (OOO's.)

Wholly Unemployed Temporarily Stopped
Year

September
October
November
December

1937
734
769
798
817

1938
848
895
917
917

1937
116
no
119
152

1938
267
195
201
188

Y’ear
January 
February 
M arch... 
April ... 
May
June ... 
July ... 
August

1938
879
897
873
864
854
842
813
816

1939
957
938
900
846
786

1938
177
177
187
213
249
297
312
278

1939
216
179
147
149
121

INSURED PERSONS UNEMPLOYED. UNITED KINGDOM, ooo’s
Ma l e s  and  F em a les . Aged 16-65. Excluding Agriculture.

A Wholly Unemployed. B. Temporarily Stopped.

Building ... 
Public Works 
Coal 
Cotton 
Wool
Other Textiles 
Clothing ... 
Distribution 
Other Industries 
Hotels
Commerce, Pro

fessions, &c. .

%  ♦  to

% »

to to •

to •

•  »

to •

Totals
Males
Females

to to

Total

April,
1938

A B Total

May,
1938

A B Total

.April,
1939
A B

132 128 4 127 123 4 150 144 6
109 107 2 107 104 2 1 1 2 1 1 0 2
125 81 45 150 85 66 106 81 25
1 0 2 44 58 1 2 2 49 73 65 43 22
47 15 33 49 16 33 30 1 2 18

1 1 2 57 55 1 1 2 60 52 78 44 34
59 38 22 58 37 2 1 53 35 18

199 189 1 0 192 181 1 0 198 183 1 0
628 498 127 629 497 133 590 492 99
76 74 2 69 67 2 82 79 3

171 163 8 165 157 8 177 168 8

1760 1394 366 1780 1376 404 1641 1396 245
1318 1099 220 1336 1081 255 1257 1 1 0 0 157
442 296 146 444 295 149 384 296 88

Total
130
104
106
59
27
66
47

186
526
78

May,
1939
A

126
102
77
40
11
43
33

175
453
75

B
4
2

29
19
15
24
15
11
72
3

166 158 8

1495 1293 
1141 1013 
354 280

202
127
75

272
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UNEMPLOYMENT DISTRICTS
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

1958 May 16 
June 13 
July 

18 
Aug. 15 
Sept.l2

Oct. 17 
Nov. 14 
Dec. 12 

1939 Jan . 16 
Feb. 13 
Alar. 13 
Apr. 17 
May 15

12-8
13-2

(а) 131
(б) 12-9 

12-6 
12 8

12- 7
13- 0
12- 9
14- 3
13- 4 
12-3 11-6 
10-6

13-3
13-6

(a)13-7
(,6)15-6

13-2
13-5

11'7 
11 9

(а) ll-5
(б) 11-2 

11-2 
11-0

13- 7 
140 
14 8

14- 6 
14-7

18-5
20-1
17- 7

18- 2 
190

17- 3
18- 5
19- 7

19-2
18-7

190 
19 3 
19-4 
21-2 
201 
19*0 
17-7 
16-1

16-3
15- 8
16- 6

15- 5
16- 2

15- 6
16- 2
16- 7 
18-4
17- 1 
16-2 
15-4 
14-1

23- 6
24- 9
25- 3 
25-7 
25-9 
23-0 
21-0 
18-1

25- 8
26- 0 
251 
28-2
25- 9
26- 3 
25-3 
22-7

(a) Old series. (6) New series including certain domestic workers. i mo
Regional Percentages prior to October, 1938, based upon numbers insured in Ju ly , 1937 ; subsequently upon numbers insured in Julv, 1938

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

( 1)
American

CoUon.

15B

1295
1013283

B eeln n in e  of I, ill balep
1935

(2) 
Tin .

ill

(3) 
Copper.

1,000
tons.

( 4 )
Lead. 

1.000 tons. 
U .S . U .K

1936

1937

1938

1939

Jan . .. 
Feb. ... 
March 
April... 
Alay ... 
Ju n e ...
July ... 
A ug.... 
Sept... 
Oct. .. 
Nov. .. 
Dec. ..
Ja u . . .  
Feb. .. 
March 
April.. 
Alay .. 
Ju n e ..

I

9,070 
8,581 
8,413 
8,141 
7,488 
6,768 
6,384 
6,508 
6,044 
5,745 
5,345 
6,652

8,183
8,610
9,361
9,839

10,543
11,280
12,059
12,808
13,056
13,222
13,289
13,277
13,230
13,326
13,423
13,329t
15,442t
13.5261

(5)
Speiver.

1,000
tons.

(6)
Rubber.

t
l.OUO
tons.

(7)
Sugar.

(8)
Tea.

1,000 i
tons I Mu. lb s . .

24T
231
21-1
24- 6
25- 3
23- 7
24- 3 
250
25- 7
26- 7
27- 2 
270

’ 27-8
30- 9 
32-1
31- 1 
30-6 
29-5

412-3 
451 8 
475-1 
482-4 
492-5
495-0
492-4
481-2
441-5
408-4
379-2
379-1
408-2
428-6
440-3
4b5'4
466-7
465-1

115-5
119-3
123-3
1281
139-7
146-4
145-8
137-7
125-6
117-3
104-9
102-9
102 9 
104-6 
109-C
108- 9
109- 0

11-0
12- 9 
14-0
13- 5 
13-3

501
502 
52 L 
539 
542 
523
525
529
516
499
488
458
427
442
429
404
383

7,887
8,058
6,170
4,688
6,237
6,671
4,990
2,983
5.389
6,026
4,388
2,816

6,067
5,821
6,309
6,889
6,521
5,955
5,255
4,713
4,226
3,601
4,129
5,958
6,064
5,819
6,131
6,542
6,116

198
204
197
167
144
138
141
141
157
169
186
208

(9)
Coffee. 

Mn. bags.

(10)
Wheat.

Mn.
bushels.A B

6-6 448
6-9 19-0 411
7-5 15-5 313
7-6 It 367
7-8 22-1 397
8-2 22-2 349
8-1 20-8 221
7-8 * 282

7-9 It 267
8-1 26-2 255
7-9 22-6 129
7-4 22-4 253

• 7-0 28-1 284
7-1 275

, 7-4 255
7-4 229

' 7-5 197
! 7-4 158
1 7-2 140

7-0 198
7-3 264
7-6 333

! 7-5 364
7-4 377
7-4 430
7-9 417
7-8
7-8

! 7-9 0-2

389
1
11

( 11)
Petroleum

Mn. 
barrels.

675
583 
588 
592 
590
584
584
578
576
570
563
554
554
554
554

t  Preliminary figure.

(1)

12-7
UApril, 1935, onwards includes whole buffer slock.

(7)
(8)

(9)

1 Revised Series.

Total supply seasonally corrected, exclusive of European and 
Asiatic rnill stocks.

Visible Supply plus estimate of Straits stocks.
Total world stocks of refined copper only.
N.B.— This is not the same series as that disconunucd 
since Oct., 1931.
U.K. stocks in official warehouses.
Visible supply in U .K . and U.S.
Crude rubber stocks (outside regulated ar^s) in U.K., 

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

(10)

(II)

* Not available.

T o u l visible supply.
Tea Brokers’ Association, London slocks.
(■ A1 Visible supply. (B) Interior Brazil stock and San Paulo 

P led ged  stock F ib res supplied by Messrs. Duurmg &
Zoon.

Stanford Wheat Studies Estimates of World’s Visible 
Supply.

Total crude petroleum, natural gasolene (ex at plants), 
retined products.
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STATISTICS OF THE AUTOMOBILE INDUSTRY

IN the table on page 281, entitled Output 
and Internal Activity,”  a new senes is 
entered, which shows the numbers o f new 

motor-car registrations in each month. By any 
generally acceptable measure o f size, the auto
mobile industry now forms one of the largest of 
our normal industrial classifications. Automobile
output ought, therefore, to take a prominent

" • gg lg s of

IS

place in production statistics; 
private and commercial vehicles arc 
pointers to general business activity 
fortunate, therefore, that, at least for recent years, 
the statistics o f the automobile industry are 
exceptionally comprehensive and well ordered. 
Below are set out their principal sources, together 
with notes upon their scope and meaning.

P R O D U C T IO N .—Separate totals are pub
lished for the production o f private cars and 
taxicabs and for that o f commercial vehicles 
(goods, omnibuses and exempts) in the United 
Kingdom in the Monthly Progress Report of 
the Society of Motor Manufacturers and Traders, 
This Report appears in the third week o f each 
month and the production figures refer to the 
month ending roughly seven weeks previously. 
These monthly figures are not classified further 
into types according to horsepower or weight. 
They go back to October, 1929.

Annual figures o f production go back as far 
1907, but for the years 1914-1921 theyas

U

are not available. They are conveniently pub
lished in the annual report of the Society of 
Motor Manufacturers and Traders, entitled 

The Motor Industry o f Great Britain.”  For 
the years before 1923 only the total number of 
vehicles produced is given for each year. Since 
1923 separate totals are given for private cars 
and taxicabs on the one hand and for commercial 
vehicles on the other.

These figures o f production, monthly and 
annual, are estimates drawn from the official 
statistics of vehicle registration and imports and 
exports. The import and export figures are 
staggered according to past experience o f the 
time-lag between production and export, and 
between import and registration. The estimates 
make no allowance for variations in stocks. For 
the annual figures the error thereby introduced is 
probably negligible, but the status of the monthly 
figures must be held to be doubtful. Vehicles

complete foreign chassis are not 
included in United Kingdom production, but 
oAerwise the use of foreign parts is not 
discounted. A breakdown of the above produc

tion figures into H.P. classes for private cars or 
into weight classes for commercial vehicles is not 
available.

For the years 1907, 1924, 1930 and 1935 
details o f production are available in the Board 
o f Trade’s Censuses o f Production. For 1934 
production statistics are to be found in the report 
on the Import Duties Act Inquiry. In the report 
for 1933 the automobile industry is not included. 
In the Census reports for 1930 and 1935, but not 
for 1907 and 1924, and in the Import Duties 
report for 1934, the figures are broken down 
into H.P. and weight classes.

SALES.— Every new car must be registered 
before it can be used, but it does not require to 
be registered anew when it changes hands. 
Statistics o f registrations thus measure new 
sales, with a time-lag which is probably con
siderable for wholesale, but negligible for retail 
sales. There are no statistics o f second-hand 
sales in the domestic market.

A  monthly return o f the Ministry o f Trans
port gives the “  number o f mechanically- 
propelled vehicles registered for the first time 
under the Roads Act, 1920, by each Licensing 
and Registration Authority.”  The return appears 
in the third week o f each month and relates to 
the month ending some seven weeks previously. 
The vehicles are classified according to type, 
e.g., cars taxed on horse-power, cycles, goods 
vehicles, etc., and sub-divided according to 
horse-power, weight, etc. Reliable statistics of 
new registrations, as distinct from licences 
current, are not available for the years prior 
to 1928.

There is a considerable seasonal movement 
in registrations, due to several causes. First, the 
fact that licences lapse at the end of March, June, 
September and December induces a rise in sales 
in April, July, October and January. Secondly, 
there is a normal increase in the spring and early 
summer, owing to the approach o f fine weather. 
Thirdly, the fact that die trade year begins in 
October depresses sales in the late summer.

Statistics o f imports and exports of vehicles 
and parts are available in much detail in the 
annual and monthly returns o f the Board of 
Trade. A  noteworthy feature of the annual 
returns is the separation o f new from secondhand 
cars. The geographical distribution o f both 
imports and exports is given in great detail.

V E H IC L E S  IN USE.— In the montWy 
returns of the Ministry o f Transport which

>1 r • 10.

■ K:

arearHUM

Tor

1S13

%  4

IWT

IV3

♦ r.

fSlL A .'ll



,r

* S ff4lion For t

“ h t " S

j  5̂35j bnt noi
^ P o n  Duties

^ dotn,

*>« registered 
s  not require to

bauds.
measure new 

 ̂ pn^bably con- 
bgible for retail 
of second-hand

lisiry of Trans- 
mechanically- 

:  ± e  first time 
each Licensing 
e return appears 
\ i and relates to 
eels previously. 
}rding to type, 
f, cydesj goods 
1 a c c o r ^  to
bk  statistics of 

licences
the vears prior

1̂1

refer to February, May, August and November, 
there sppeflr the spproxiinute nuiiibers o f licences 
current at the end o f those months. The 
figures are subdivided for cars taxed on horse
power, goods vehicles, motor cycles and hackney 
vehicles. In its Monthly Progress Reports the 
Society of Motor Manufacturers and Traders 
estimates the number o f vehicles in use for the 
inter-quarterly months. These estimates are 
based upon registration figures and upon life- 
tables o f private and commercial vehicles which 
are estimated from information privately 
collected. The life-tables are computed each 
year and published in the annual “ Motor 
Industry o f Great Britain.”

PRICES.—Annual indices o f prices are pub
lished in the “  Motor Industry o f Great Britain ”  
for private cars and for commercial vehicles. 
There are obviously many difficulties in com
puting such indices. The method adopted is as 
follows. Ten or more models from each o f the 
two classes which are made by manufacturers 
whose combined output is estimated to exceed 
66% of the total production are taken, and the 
published retail chassis price o f each vehicle is 
divided (a) by the Treasury rating in the case of 
private cars, (6) by the unladen weight (in ewts.) 
of the chassis plus the horse--power (in units) in 
the case of commercial vehicles. The indices 
are arithmetic averages of these quantities.

STO C K S .— There are no statistics o f stocks 
available.

E M P L O Y M E N T  A N D  E A R N I N G S . —
Statistics o f employment are to be found in the 
publications o f the Ministry of Labour. Annual 
(October) estimates o f average weekly earnings 
are published in the “  Motor Industry o f Great 
Britain.”

M ATERIALS C O N S U M E D .— No official 
data are available, but the Society o f Motor 
Manufacturers and Traders offers interesting 
annual estimates o f the consumption o f various 
important materials in the “  Motor Industry of 
Great Britain.”

M O T O R  SPIRIT A N D  OIL .—The Board 
o f Trade publishes statistics o f gross imports and 
exports o f motor spirit and oil in its monthly 
and annual returns. The quantities entered for 
home consumption in the U .K. (see col. lo, 
page 281) are published monthly in the Board of 
Trade Journal. A  certain quantity o f spirit is 
produced in Great Britain from imported crude 
oil and from coal and shale. Statistics relating 
to this production are published in the annual 
reports o f the Ministry of Mines. The total 
consumption o f motor spirit and oU, home and 
foreign, in the United Kingdom is estimated by 
the Society o f Motor Manufacturers and Traders 
and published in its Monthly Progress Report 
and annual “  Motor Industry of Great Britain.”

STATISTICS OF THE AUTOMOBILE INDUSTRY

PRODUCTION NEW
registration

V EH IC LES IN U S E t

Tear Private 
Cars and 

Taxis 
OOO’s

Commer
cial

Vehicles
OOO’s I

Total

OOO’s

Private
Cars
OOO’s

Trucks I Private Cars

1913

1919
1920
1921
1922
1923
1924
1925 
19^6
1927
1928 
19'̂ 9
1930
1931
1932
1933
1934
1935
1936
1937
1938

34-0

OOO’s OOO’s

Trucks

OOO’s

71-4
116-6
132-0
153-5
164- 6*
165- 4 
182-3 
169-7 
159-0 
171-2 
220-8 
256-9 
311-5 
353-8 
389-6 
342i

23-6
30-0
35-0
44-5
47-2*
46-5
56-5
66- 9
67- 3 
61-5 
65-5 
85-6 
92-2

107-6
118-1
105t

73-0 
950 

146-6 
167-0 
193-0 
211- 8*  
211-9 
238-8 
236-5 
226-3 
232-7 
286-3 
342-5 
403-7 
461-4 
507-7 
34 8t

161-5
169-4
156-5
144- 2
145- 9 
182-0 
219-5 
271-7 
302-1 
326-8 
274+

37-9
53-8
55-3
52-8
46-9
50-5
67-3
69-6
78-5
81-6
68J

105-7

109-7
186-8
245-9
319-3
389-8
482-4
590-2
695-6
800-1
900-6
998-5

1075-1
1103-7
1149-2
1226-5
1333-6
1505-0
1675-1
1834-2
19931

63-6

62-0
101-0
134-5
161-0
183-9
213-1
236-0
261-7
288-0
311-4
336-1
354-9
367-5
377-1
394'8
420-8
442-2
467-6
487-8
504t

Total, inc. 
Hackneys, 

Tractors, &c. 
OOO’s

207-9

215-8
362-4
492-9
575-8
680-2
811-9
949-4

1082-9
1209-9
1332-8
1459-7
1560-3
1588-1
1642-6
1739-0
1874-0
2070-7
2271-9
2461-8
2697t

NET
IMPORTS

EXPORTS

Declared Declared
Value§ Value§

£Mn. £Mu.

3-14 4-31

1-87
14-46
1-97
3- 87
4- 10 
4-10 
8-16 
315 
4-90 
4-63 
4-44
1- 83 

•68 
•58 
•72

1-86
2- 34 
2-47 
2-98 
1-44

1-53
6- 40
3- 23
1- 96
2- 84
4- 87
7- 41
7- 16
8- 45 
6-69 
8-44 
6-62
4- 46
5- 45
6- 74 
8-00 
8-92

10- 04 
12-16
11- 16

» Year ended September, from 1927 onwards. 1 1919-20, ^  ?ccessories excluded. X
§ VeUdes and chassis (private and commercial) only. Motor cycles and motor part

September.
Provisional.
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STOCKS & SHARES 

Industrials Fi

I t '

1924 A V ....

1929 Av....

1933 Av.... 
1984 Av.... 
1935 Av....
1986 Av....
1987 Av..,.

1935
JU L Y .....
AUG........
SEPT.......
OCT.........
NOV.........
DEC.........

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

JU LY
AUG..
SEPT.
OCT. .
NOV..
DEO..

1937 
JAN. . 
FEB. 
MAR.. 
APR. . 
MAY . 
JUNE.

139

i # • I

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

1938 
JAN. . 
FEB. . 
MAR.. 
APR. . 
MAY . 
JUNE

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

1939 
JAN. . 
FEB. . 
MAR.. 
APR. . 
MAT . 
JUNE

-I-

- h

: +

+

I -

+

+

+

— 0-5 
+  0-7 
+  9-4 
—100 
+  3-2
— 0-5

100

96-3

124- 4 
132-5 
136-2
136- 9 
127-7

137- 6 
137-5 
132-6 
13T0 
136-4
136- 4

137- 4 
137-0
136- 2
137- 4 
137-6 
135-8

135- 7
136- 8
137- 4
138- 4 
137-6 
135-5

134-5
129-2
126- 3
127- 3
127- 8
126- 7

126-1
126-0
125- 2
126- 1 
129-0
128- 2

129-8
129- 8
127- 0
128- 6 
127-6
127- 6

130- 1
128- 6 
121-2 
123-7 
125-8 
121-7

121-4
119- 2
120- 5 
114-3 
116-2 
117-2

• Bank Rate 2 per cent, since June 30th, 1932.
T Exclusive of Investments in Affiliated Banks.

E S M O N E Y * N E W— C A P IT A L
ed IS S U E S
rest

<  uO [»

o  

J ^
o •J *5•o « 2

•
'afSo  a E-i o oo■SSHH 2 ^ 2: 2  

<  6
for

U .K .
•D
<2
uo

% % % £ M n . £ M n .

100 2 -4 3 3  4 5  1 7 -4  ; 11-2

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

8 0 -7 ■ 66 71 7  9 3 -3
7 5 -7 •81 81 8 -9 3 -6
7 3 -6 •73 5 7 1 3 -5 T 7
7 3 -2 •75 6 1 15-9 2 -2
78*4 -75 5 9 1 T 6 2 -7

7 2 -9 '7 5 6 3 6 0 -0 3 -9
7 3 -0 '7 5 61 4 -8 1-9
7 5 -0 •75 5 9 7 -3 •4
7 6 -5 •75 6 3 3 -9 •8
7 3  5 •75 5 6 9 -2 3 -3
7 3 -5 •75 67 9 -7 1-5

7 3 -0 '7 5 •56 3 3  0  ' •9
7 3 -2 •75 5 5 1 8 -5  I 1 -2
7 3 -6 •75 •56 6 -9 •1
7 2 -9 •75 •56 8 -8 1 -6
7 2 -8 •75 •59 1 7 -2  1 2 -3
7 3 -8 •75 8 3 1 5 -3

1
3 -1

7 3 -9 •75 •59 2 0 -7  ! 3 -7
7 3 -3 •75 •55 4 -3  , 1 -8
7 3 -1 •75 •55 8 -0 1-5
72-4 •75 55 1 2 2 -7 4 -2
7 2 -8 •75 5 6 : 1 8 -3 2 -6
7 4 -0 •75 9 0 1 7 -0 3 -2

7 4 -5 •75 5 6 1 2 4 -8 2 -8
7 7 -6 •75 5 5 8 -0 2-6
7 9 -2 •75 5 5 9 -8 1-5
7 8 -6 •75 •55 7 -1  1 4 -8
7 8 -2 ■ 75 5 5 8 -3  1 3-1
7 9 -0 •75 7 3 2 2 -6 T 9

7 9 -3 •75 •56 1 4 -6 5-7
7 9 -5 '7 5 5 5 6 -5 ■ 6
7 9 -9 •76 5 5 1-9 •1
7 9 -4 •75 •55 1 3 -1 •7
7 7 -5 •75 •55 11 4 1 -0
78-1 7 5 •79 1 1 0 -7  ■ 7 -2

77-1  ■ •75 •55 6 -6 •9
7 7 -1 •75 •53 1 3 -8 5 -4
7 8 -8 •75 •53 6 -3 •1
7 7 -8 7 5 •53 4 -7 •3
7 8 -4 '7 5 •53 1 6 -6 10-8
7 8 -5 •75 •62 8 -1 •4

7 6 -9 7 5 •62 1 1  2 4 -0
7 7 -9 7 5 •53 1 8 •4
8 1 -0 •75 •72 1-6
8 0 -9 •75 •72 1 8 ; -8
8 0 -9 7 5 •55 10-9 1-9
8 2 -3 •75 •95 9 3 •3

1

8 2 -5 7 5 •56 10 3 3 -6
8 4 -2 •75 •53 7 -0 1-2
8 3 -2 •75 •53 2 -6 •2
8 7 -6 7 5 1-57 1 1-2 •6
86-1 •75 •66 1 5 5 -1
8 5 -6 1 -75 •74 •

BANK I 
CLEARINGS. I OTHER BANKING.
London

Bankers’
Clearing

Bank of 
England.

Housea >
•

U

U  •
O  2 - 2

C&o
C9
OU

O
Eh
^ 4

Hv
O  

C  Acd o " I l
£Mu. £ M t\. £Mn. £Mn.
2070^ 226 147

2360 241 125 62 50
1660 217 98 1 0 2 55
1830 233 1 0 1 1 0 2 54
1790 252 1 0 1 98 61
2093 276 109 96 54
2180 299 116 97 58
1810 267 105 104 47
1770 238 93 86 54
1820 236 91 91 54
1860 266 99 79 70
1990 255 1 0 0 93 63
1950 276 1 1 1 94 44

1960 281 109 1 1 0 51
2080 268 1 1 0 104 47
1950 263 107 92 50
2 0 2 0 279 105 105 47
1940 272 103 83 50
2 2 0 0 265 98 91 51

1860 285 1 1 0 91 61
2030 260 1 0 1 98 55
2230 256 1 0 1 1 0 2 54
2250 289 115 82 73
2330 289 1 2 1 98 57
2270 301 123 96 49

2375 316 1 2 2 107 51
2500 297 125 91 61
2250 296 129 94 60
2280 303 118 97 60
2085 306 117 88 70
2430 293 1 1 2 104 47

2105 304 117 89 60
1910 284 107 99 55
2 0 0 0 276 103 108 49
2 1 1 0 3C8 116 93 62
2090 299 109 87 69
2025 301 1 1 2 103 48

2140 322 114 123 50
1975 295 108 106 51
2 0 0 0 286 1 0 2 119 47
1905 299 99 104 54
1860 287 97 88 72
2140 275 94 109 55

1890 294 1 0 1 113 49
1885 264 86 106 54
2030 255 86 1 0 0 58
1930 293 99 95 65
2C60 266 95 89 70
1970 258 1 0 1 1 0 0 52

1930 316 107 118 56
1860 290 1 0 2 1 1 1 48
1860 284 1 0 0 106 46
1800 306 1 0 2 98 69
162511 294 95 1 0 0 58

1 0 0 58

j£Mn.

, T R E A S U R Y  
' B ILLS.

9 Clearing 
Banks.

9)
V)

iM u . iM n . £ M d. £ M n , %

O o c o d «3 O'
<1

390 I 1632 242 791 324 11 7

361

371
378
394
432
479

400
406
400
400
401 
411

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455
453
464
466
480
480

493
498
488
490
481 
502

482 
474 
479 
497
482 
486

488
483 
479 
496 
479 
495

476 
473
477 
490 
495 
495

1762 226 974 242 10'7 55 3

5 i.e . e x c l. M etropolitan .
F o r  T ab le  of E x ch a n g e s  see p. 28G.

1914
1842
1961
2104
2172

1982
1976
1986
1998
2002
2054

2055 
2015 
2001 
2045 
2075 
2117

2132
2133 
2143
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178
2168
2172 
2197 
2193 
2213

2212
2165
2140
2153 
2147 
2184

2193
2183
2154 
2140 
2131 
2135

2112
2060
2038
2040
2052

352
228
264 
312
276

272
285
298
295
292
320

335 
287
247 
262 
303
321

340
336 
334
341 
320 
314

338
301
243
237
241
255

277 
272 
276
291
292
294

323
281
234
243
274
284

295 
298 
283 
261
265 
243

248 
206 
186 
178 
194

746
740
755
825
910

761
751
749
760
760
767

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904 
909 
920

925
924 
928 
939 
942 
934

920
934 
949 
948 
936
935

934
925 
923 
923 
915 
920

922
930
941 
946
942

519
543
598
598
607

599
599 
602 
610 
604
589

585 
685
590 
592
595 
597

594
597 
604 
611 
611
615

624
626
622
616 
611
608

602
600
596
595
590
591

592
589
590 
594 
587
586

589
598 
602 
602
599 
592

581
573
567
567
561

10- 9
11- 3 
10-8 
10-3 
10-3

10-9
10-6
10-3
10-1
10-5
10-6

10 6 
10-8 
10-3 
10-6 
lO-l 
10-1

10-0
10-4
10-2
100
10-2
10-6

iO-3
10-1
10-1
10-2
10-4
10-6

10-3
10-3
10-4
10-1
10-2
10-5

10-8
10-7
10-9
10-9
10-2
10-8

10 6 
10-5 
10-3 
10-4
10- 4 
10-8

11 2
11 -  2 
10-8
10- 7
11 -  0

i  Dec. 10th.
II Includes W hitsu n .

39- 0
40- 2 
38-5 
39 2
41- 9

38-4
38-0
37- 7
38- 0
38- 0
37- 3

37 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4
39-0
39-0
391
39-2
38- 5

38-3
39.9
41- 9
42- 2 
42-4 
42-2

42-4
42-6
42-7
42-7
42-7
42- 3

41- 6
43- 1
44- 3
44- 0 
43-6
42- 8

42-6
42-4
42- 8
43- 1 
43-0 
43-1

43-6
45- 1
46- 2 
46-4 
45-9

£Mn

STO CKS & SH A R E S—

NEW C A P IT A L  I88U 

B A N K C LE A R IN G S—

BAN K OF ENGLAND- 
P R IN C IP A L  B A N K S— 
T R E A S U R Y  B IL L S — 
MONEY—

Index Nos. of Prices and Yield as percentage of 1021 level; on 15th of month. For end of month figures 
see Supplements.
Sensitive Index.—Geometric Mean of monthly percentage changes. . .
Issue-s during month in Gt. Dritain (a ) , for U .K. (b ). for Abroad, excluding Government loans, etc.—As published
hv TH E >nDBANI) BANK. LTD. . ................................... „ ,
Total of Town Clearings (L e .. excluding Metropolitan) of London Bankers' Clearing House for 3 weeks covering
2 Stock Exchange sottlement days. Consols settlement day, and 4th of following month. Country Clearings
of liondon Bankers' Clearing House and Provincial Clearings for 11 towns—Proportionate totals for 24 working days.
Deposits. llth -17th  of month. , . . . v. ^ • moo
Bank Notes and Currency Notes In circulation llth -17th  of month. Issues amalgamated, November 22nd. 1928, 
”  Current Deposit and other accounts," etc. Averages for the month of 9 clearing banks (I.e.—cxclutung 
the National Bank Ltd., and the Di-strlct Bank).— As publLshed by TH E MIDT^AND BANK. LTD.
Issued by tender. Total of Bills Issued by tender during 13 weeks preceding date of Bxcheuuer B etum .
(ll t l i  to 17th of momli). Otherwise issued. Total of Treasury Bills In existence less those issued by tender. 
Day-to.Day Rate and 3 Months' Rate. Averages for week ending 15th of month.

307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334 
384 
407 
465J

525
502
503 
512 
510 
542

159

239

327
377
393
225
229

397 
365 
363 
353 
346 
333

339 
271 
257 
197 
212 
215

191 
173 
188 
224 
235 
205

!i •I ►

•1 .
; I  ^

III i
. L

i l 1 )•
; %C •:» • «

I
■  t'

IlL

i \ •'!.
1 il . il

[ i . .-1

' ? 
I *•'

i  ' i l

n

I

ri;
I

%

y

i-ii
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PRICES.

1933 1934 1936

TOTAL NOT FOOD

9 3 7 1938 1939

TOTAL ALL

BOARD OF
TRADE WHOLESALE. INDEX

CO

UJ

TOTAL FOOD-
i

MATERIALS ★

STATIST
WHOLESALE INDEX f

FOOD^

COST OF LIVING

MINISTRY OF LABOUR

RETAIL FOOD

+%
4 \ ^ i

-3 0
^ 9 //o

-2 0
- 5

-10 -1 0

-

- 2 0

INDEX

INDEX OF WAGE RATES

1933 1934 1935

- J

9 3 9

★  N O R M A L S E A S O N A L  C H A N G E  REM O VED.
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r

t

V ■

1924 Av...

Price of 
Gold.

s. per 
line oz.

y3'69t

1929 Av...; 84 95tj
1983 Av... 
1914 Av... 
1986 Av...
1936 A V ...
1937 Av.. 

1936
J U L Y  ...
AUG.........
6ISl*T.......
OUT..........
NOV..........
DKC........

1986
J A N ..........
F E B ..........
i lA U .........
A FIU L  ...
MAY .......
JU N E  ...

J U L Y  ...
AUG.........
t tE l’T .......
OCT..........
NOV.........
D E C .........

1937
JA N ..........
F E B  .......
MAIl.........
A TK IL .. . .
MAY.........
J U N E .......

J U L Y .......
AUG.........
S E P T .......
O C T.........
NOV.........
D E C .........

1938
J A N ............
F E B ..........
MAR.........
A P R IL  ..
M A Y ........
J U N E . . .

124-87t 
137-65t 
142 101- 
140-29t 
l40-76t

110-80 
140-29 
140-85 
141 78 
14T38 
14110

140 89 
140-77
141 04
140 85
140- 21 
13953

133-92 
158-40 
137 48
141- 94
142- 55
141- 82

141 60
142 09
142- 43 
14T61 
140-60 
140-54

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

139-67
139-73
139-62
139-91
139- 87
140- 61

JU L Y ...... 141-19
AUG........ 142-57
SEPT....... 144-47
o c r . . . . . . . . 146-45
NUV........ 146-83 !
DEC........ 148-93 j

1939
J AN......... ' 148-82
F E B ......... ■ 148-33
MAR........ i 148-28
APRIL.... 148-50
MAY....... 148-47
JU N E ..... 148-49

Bar
Silver

(Cash).

(1. per oz. 
34-0

24-5

18 I 
21 4 
290 
20-2 
20 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 
2T7 
2T2

2T2 20-1
20 6 
20-9 
20-4 200
20-1
19- 9 
19 9
20 -  0 
19-7 
18 8

19- 8
20-  2 
20-3 
18 8 
187
18- 9

19- 3 
19-5 
19-5
19- 7 
197 
201

20- 3 
20-3 
20-6 
20-0 
20-1 
19-8

PRICES AND WAGES.
W H O LESA LE.

Board of Trade Index Nos.

82-2

61-6
63- 3
64 0 
67-9
78- 2

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

66 0 
65-9
65- 9
66 -  1 
66-1 66-6
67- 3
68- 5 
691 
70-2 
70-7
72- 5

74-0
74-7
77- 2 
782
79 6
79- 6

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

77 5 
76-1 
74-8 
74-1
73- 4 
72-4

72-3
715
70- 7
71- 2 
70-7 
706

69- 9 
69 6 
69-4
69- 9
70- 3

t  Average of daily quotations for year

Food.

lOU

87-4

63- 1 
648 
660 
69.9 
77 8

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

67- 7 
671
68- 4 
66-4 
671 
68 0

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

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

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

79 9 
78-7 
76-6 
76 3 
76-4 
75-6

74 4
72- 1
69- 9
70- 5 
690
69 8

70-4
69-3
68- 5
69- 6 
69-9

Materials,
etc.
%

Statist (Sauerbeck) Index Nos.

Food. Raw
Alaterials.

%
Total,

%

iUU iUU ★ lOU iuo lUO ★ LOO ★
79-4 84 — 81 82 94 — 94 —

60-7 57-5 57 57-5 79-5 70-562-4 59-5 58 59 80-5 72 ____

62-7 59 61-5 61 81-5 73.5 ____

66-7 62 — 65 64 84 76-5 ____

780 71-5 75 73-5 88-5 — 82 —

62-5 58-5 6S-5 61-5 60-5 81-5 82-6 74
62-5 59 5y-6 61 5 6)'5 81-5 82 73-5 7462-9 59-5 60 62 61 83 82-6 75 74̂ 6
640 59 5 60 63 61 5 84 82-5 77 74-664-6 58-5 69 64 62 84 82 77 7464-7 69-5 5V6 64 62-5 84 82-6 77 74-5

65-0 60-5 60 63-5 62-5 84 83 76-5 76
65-2 59-5 69 64 62-5 83-5 83 75-5 75
65-4 59 69 64 62 82-5 83-5 74 76
65-6 59-5 6S-6 63 61-5 82-5 8^ 73-5 76
65-3 60 69-5 62 61-5 82 5 84 74 70 5
65-6 60 60 61 60-6 83-5 84-5 75-5 77

66 5 61 61 63 62-5 83-5 845 75 5 77
668 63 6S 64-5 64 84 84-5 77 ?7-5
67-3 64 66 85 65 84-5 H 77 5 76 5
67-7 65-5 66 66 66 86-5 84-5 80 77-5
69 0 65-5 66 69 68 86-5 S4 80 77
70-7 67-5 67-5 73 71 86-5 85 80 77-5

72-8 67-5 67-5 73-5 71-5 86-5 85-6- 79-5 78
74-2 68-5 68 76 73 86-5 85-5-\ 79 5 78-5
77-1 73 7i-5 79-5 77 86-5 87-6 79 5 81-5
78-3 73 72 76 75 87 89 80 82-5
80-3 73-5 72-5 77 5 76 87 89 80 S3
80-3 72 72 77 75 88-5 90 82 84

80-8 73 73 77-5 76 88-5 89-6 82 83-5
80-7 72-5 73 76 75 88-5 89 82 83
80-2 72-5 73-6 75 74 90 89-5 81 83
78-8 72-5 73 5 72 72 91-5 89-6 85-5 83
76-9 70-5 7.V5 69 69-5 91-5 89 85-5 82-6
760 71-5 715 69 70 91 89 85 826

75-9 70-5 70 68-5 69-5 89-5 88-5 83-5 82
74-4 70 69 69 69-5 89 88-5 82 81-5
73-6 69 69 66-5 68 88 89 80-5 82-5
72-7 69 68 66 67 89 91 8T5 84-5
71 5 68 67 64 65-5 88-5 90-5 81 84
70-5 67-5 67-5 645 65-5 91 92 85-5 87-5

70-9 65 65 65-5 65-5 89 90 83 84-5
70-9 62 62-5 64-5 63-5 89 89-6 82 83
70-8 61 62 65-6 63-5 88-5 88 81-5 80-5
7T3 59-5 60-5 66-5 64 89 87-5 82 79-6
7L-4 58 58-5 66 63 89 87 81*5 78-5
70-8 60-5 60-5 66-5 64 88-5 87 81 78-5

69-3 61 60-5 65-5 64 88-5 87-5 81 79-5
69 4 60 69 66 63-5 87-5 87 79 78-5
69-6 60-5 60-5 66 64 87-5 88-5 79 81
69-7 61-5 60-5 67-5 65 87-5 89-5 78-5 81-5
70-2 61 GO 68 65 87-5 89-5 78-5 81-5

R E T A IL . WAGES.
M. of Labour-

IndexCost of 
Living, Food. of Average 

Weekly
% % % % Wages.

1UL»

99
100
100
100*
100*
1002

101
lOli
10l|
102*
103
103

103*
104 
104 
104i 
104* 
104*

104* 
104 i  
104* 
104* 
104* 
104*

104*
104*
104*
104*
104*
105*

*  n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d . *  December, 19!24.

PRICE OF G O LD - 

PRICE OF SILVER—

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

Average (cash) price of bar silver for week ending 15th of month. ECONOMIST.

BOARD OF TRADE INDEX-Geom etrlc Mean of t^o lesa le  Prices (averages ^00 average.
Based on new Index flist published in Januarr. 1935.—BOAIIU U i TuA iib

STATIST (SAUERBECK) Average wbolAsale prices of 19 foodstuffs and 26 raw materials on last day of month, as percentage of average
INDICES—for 1924.—STATIST.

•••’ .......... i r S “ ‘5S - s s “ =
RETAIL FOOD PRICES— As above, for food onl).
WAGES IHOEX— For description see Special Mem. No. 25.
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O UTPUT AND INTERNAL A CTIV ITY

Mn.
Tons

1933 1934

•4
Mn.
Units
2000

— ; ----------------------------------------------- ;

1935 1936

COAL OUTPUT ★
,

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

STEEL OUTPUT

1937 1938

iM|I
. 0V'l.il*Ui

ELECTRICITY GENERATED

1 9 3 9

lllhiik'

GENERAL MERCHANDISE

15 U***""*̂ "**̂

V * '  V

•6

RAILWAY GOODS TRAFFIC
^(WEICHT-DAILY AVERAGE)!

W *-

FUEL

* v
— ------------------------------------------------------------------------------------------------------------- ----------------------------------------------

OTHER MINERALS ETC.

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

1933 1934

.♦ V

1935 1936 9 3 7 1938 1939

★  N O R M A L N A L  C H A N G E  R EM O V ED

280

I  %

s4.

t

llUA'

lUSAr
IIIIA^
IJITA’

llJfl
JOLT 
iUO -
8Bfr-
OCT-
MOV.-
D8C.-

llM

j a t
ICO -
am .
OCT-
KOV.
DEC.

im
n s
FEB...
Mlfi..
APB...
MAT-
JUXE

JULY
ACO-
ssn.
ocr_.
xuv.
DEC.

ua
JAM...
feb._
mab..
APR_
may
m i .

JCIY
ADO
SEPT
ocr.
SOY
DEC.
,1S38
Jam
TIB.
Ma i_.
•iPE
Mat"’

IK!

jpVc'?*Uin'ttiST



»/'

19a4Av...| 21-2 
1929 Av.. I 20-7
1983 Av...I 
19S4AV..J 
1985 Av.. 
19 8 6 A v ...| 
1937 Av.. 

1936
JU L Y  ..
AUG.....
8BPT. ...|
GOT......
NOV.....
DEO......

1986
JAN......
FE B ......
MAR.....
APR......
MAY.....
JUNE ..

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

1987
JAN...
FEB...
MAR..,
APR...
MAY..
JUNE

«  I  •  I

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

1938
JA N ......
F E B .......
MAR......
A PR......
MAY .... 
JUN E...

OUTPUT AND INTERNAL ACTIVITY.

OUTPUT,

Elec-
Coal. Iron. . Steel, trioity.

Tons Tons Mn.

000 000 Units.

16- 7
17- 8 
180
18- 3
19- 4

15 7
16- 7®
17- 3
17- 7 
19T
20 -  2°

200
19-6
18- 8 
18-0° 
17-9 
17T®

16- 3
17- 9®
17- 7
18- 5 
18-8
18- 8i

19- 3
20- 3
19- 8§
20- 4 
19-9° 
188

17- 3
18- 8« 
19-2 
19-6
19- 9 
20T1

20- 3 
20-6 
200 
18-5§ 
18T17.40

JU LY ...I 16-6 
AUG. ...I 17T® 
SEPT. ... 17-4
OCT........ 19T
NOV. ... 18-8
DEC.......I 19T®

1939
JA N ...... I 19-2
FHB.......  19-7
MAR......  19-6
A PR......  19-3§
MAY...... I 19-2

316
458
493 
586 
651

494
491 
494
492 
494
505

538
565
572
588
597
601

601
574
607 
588 
600
608

568
604
614
635
629
653

659
645
678
695
711
707

688
693
645
617
571
506

459
401
401
424
431
403

#

452
516
545
568
625

641
756
551 
694 
775 
912 

1019

707 
711 
818 
798 
846 
812

802 
917 
899 
984 
901 
924

857 
853 
941 
952 
927 
959

935 
996 

1061 
991 

1072 
1014

951
945

1066
1061
1080
1056

1050
1058
982
961
877
742

640 
604 
692 
800 
789 
614

744 
971 

1030 
1136 
1116

508
858

1130
1289
1464
1685
1909

1216
1189
1320
1650
1758
1929

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1574

1588
1529
1752
2029
2285
2497

2382
2145
2111
1849
1854
1612

1656
1679
1872
2195
2346
2675

2704
2334
2508
2046
2068

Mn.
lbs.

R E T A IL  SA LES.

c •

d ieJZ 3
^  p-4 </> 9

M
0

0 0 0
O & 4 &

% %

2T l
4-74
701
7-76

10-32
12T1
12-90

10- 91 
7-54 
9-74

12-52
11- 83
9- 95

11-94
11- 70
12- 40
10- 87 
12-97
12- 32

13- 81
9- 86 

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

11- 71
11- 72
12 52
13- 67
12- 18 
1406

14 60
10- 80
14- 40
13 57 
13-72
11- 83

12- 51
12- 19
13- 27
10- 56 
13-38
11 -  11

1T64
9- 31 

11-78
11- 75
12- 41
10- 39

11- 82
12- 48
15- 50
13- 44 
15-72

102
99

102
103
102
122

iM

0 §K
B

U S ^.2 g c
0 . 0»

^  0 ^  n u 32

a S Z
Wro a t o x  ^  d

05 &H0 V d
(Ltf 0

> ta

z o
Mne

£  000 Galls. 000

135
129
140
144
145 
190

71-1
901
96- 4

101- 3 
105-3
109- 8

117-2
115-9 
105-1 
104-3 
98 1 
89-8

94-5
86-9
98- 2 

104-4
111-7
1120

121-5
110-  2 
113-9
108- 5

97- 0 
100-6

96- 0
93-5

104- 1 
115-1
109- 3 
1210

1281
120-1
117-9
108-9
103-6
99- 7

97- 4 
92-4

108-8 
119-9 
109 7 
121-4

127-7
127-9
133-8
102- 4
105- 4 
101-6

98- 7 
96-6

117-9
121-4

RAILW AYS.

Freight Traffic. 
Standard Gauge Railways.

Weight.

0000 tons.

189 
230 
253 
260

226
172
190 
227 
225
225

266
213
349
283
316
248

250
142
216
240
238
278

288
229
384
311
283
306

279 
163 
203 
210 
206 
258

249 
190 
355 
256 
246
226

208
146
171
200
236
260

273
235
293
256

349 
371
391 
421 
419 
366

366 
384
400
377 
398
373 
395t
378
401
421
436
437
403

389
404 
419 
416 
414
411 
422t 
386
422 
442 
442 
429
412

375
392 
400 
382
367 
345 
352t 
324
350 
375
390
374 
360

1743
1722
1270 
1329 
1335 
1362 
1442

1068 
1287 
1325
1514 
1476 
1433

1527 
1500 
1444 
1259 
1349 
1205 
12401- 
1156 
1298 
1295 
1377 
1463 
1476

1422
1542
1672
1446
1441
1367
13711-
1244
1370
1446
1439
1515 
1558

1467
1536
1498
1295
1256
1184
1209t
1069
1199
1289
1424
1373
1437

333
392
391
421 
454

358 
371 
378 
426 
441 
391

388
397 
435 
415 
449 
432 
424t 
381 
409
414 
462
461 
420

422
415 
422 
440
457 
465 
470t 
434 
483 
470 
487 
496
462

440
458 
460 
411
398 
356 
347t 
203 
314 
316 
344
359 
320

344 1436 
376 I486 
398 1443

298
354
374

Re
ceipts

All
Goods.

£M n.

8-89
8-91
6-23
6-57
6-62
6- 93
7- 29

5- 77 
0-45
6- 72
7- 27
7- 48 
6-80

8- 99
7-14
7-24
7-58
7-05
6-48
6-50!
6- 29 
0-80
7- 01 
7-41 
7-47
710

6- 89
7- 40 
7-60 
7-29 
7-23 
7-02 
7-031
6- 40
711
7- 46 
7-87 
7-99
7-49

7-19
7-55
7-67
6-92
6-74
6-26
6-261
5- 58
6- 24
6- 76
7- 17 
6-98 
6-74

6- 72
7- 22 
7-37

• The four-weekly series ends on Dec. 24th in 1938, and recommences at Jan . 1st,

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

INGOTS &. CASTINGS
EL EC TR IC ITY - 
ARTIFICIAL S I L K -  
RETAIL SALES—

POST OFFICE RECEIPTS— 
MOTOR S P I R I T -  
NEW REGISTRATIONS— 
RAILWAY T R A F F IC -

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

S l ^ m o N  a™  s t e e l

of authorised undertakl n^fl .— t r a d e  JOTTRNAL

Imports entered for home consumption.—BOARD OP TRADE JUUltrvAiA.
M IN ISTRY  OF TRAN SPORT.

s = '
receipts for coUecllon and deUiwry.—M INISTRY OF TRANSPORT.
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EXTERNAL TRADE.

tMn.
40

1 9 3 3

30 ^

1 9 3 4 1935 1936 1937 1 9 3 8

FOOD Efc
-------------------------------> - i

£ M n
30

VALUE

1 9 3 9

1

OF IMPORTS

£Mn.
20

RAW MATERIALS

r

M A N U FA CTU R ES ★
i -

£Mn
80

= / ^

TOTAL NET IM PO RTS ★

VALUE OF EXPORTS OF U K.PRODUCE .a / * v .
- - - - - - -  V  A  A 1 * J_ _ _ _ _  • •TOTAL ★

A ^ .* * '- * ‘T**'*'***’*'*‘*****'^* a / V * * *

★  n o r m al  seaso nal c h an g e  removed.

28 2

M •“ t ' / ••
^  -fc

!*•% V. T Til . . » * > #  A

V  " - L '

v \ /» v  *

MANUFACT URES ★  _

- - - - - - - - - - - - - - **«*X .

<

- - - - - - - - - -•

■

1 1 1 1 1 1 1 1 1 1 1 1
1933 1934 1 1935 1 1936 1937 1 1938 1939

USJAt-
I I  4

f . .

yJ3A»*
WJ4A»-

lU«A'
iJSfi 

JCLT 
iCQ.
SKKT.

Jo9 -

1)1'
m

J iN -
F8B.
MAS-
AFU
MAY
JU>’B

2S-0
27C
2̂6

MA J-
511 it 
Z I5  YJ

26*
31« St 
3T5 «

JCLV 
Al'U. 
3KFr. 
OCT. SOV.... 
UEU. 
»!7 

JAN. . 
FEB 
HAR. „ 
APR. 
KAY.
J L’NK

29 9  St 
■

52-9 '« 
33 5  SS 
3T I SS 
3 I T  U

33; « 
3»7 L 
55 3 y  
32 9  A 
341 L 
3 5 3  ••

JU L Y
AUG.
SEPT.oer_
m .
1)E(?.
m

JA .\ .
m.^
m a r

-APB.
MAY
Jn»B

r
543 «

*.* b

JUIY
a i q
SSPT.o a .
NOV 
DKr' 
,IS» 
iAX_.. 
FEB... 
Ma r 
APR. Xv?

361 k



r - \

EXTERNAL TRADE.

TOTAL IMPORTS (Values).

Food, 
Drink and Raw Slanu-

Total
i (including

Tobacco. Materials. factuves. Miscellaneous)

£Mn. £Mn. ; £Mn. £Mn.
1924 Av.. I 47 6 33-3

1929AV...I 44 8 — 23'5 —

1933 Av...
1934 Av.. I
1986Av...|
1936 Av..
1937 A V...] 

1386
JU LY ...1 
AUG. ...| 
SK1»T. ...| 
OCT. .. 
KOV. ..
Disc;. ..

1936
JAN........I
FEB. .. 
MAIL .. 
APR. .. 
MAY .. 
JUN E ..

.] U L Y 
AUG. 
SERI'.
ocr.
NOV. . 
I)E(L .

1937
JAN...
FEB.
MAR.
APR.
MAY..
JUNE

«  « «  I

28- 5 
291
29- 9 
32-2 
35 9

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

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

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

320
30- 7
35- 3 
32-9
34- 2
35- 8

— ; 15 0
— 17-5
— 17-8
—  20 8
— 26-3

50- 1 
SS‘4 ; 
t9-S ; 
SS-1 ' 
SO‘6 '
51- 1 i

I

Sl-4 
S9 7 :
50- 9 j
51- 1 ‘ 
Sl-9 
s:-5

17- 0 
160 
15-3 
180 
19 8 
23-6

22-4
18- 9
19- 6 
200 
19-9 
19-3

S l’ l  201 
SO-6 ' 18 8 
SS-l 19 6 
SS-2 21-5 
SS-0 22 8 
S4'l 261

S2-t
54- 4
55- tf
56- :
S4'4
S6-9

25- 7 
221 
250
26- 0 
25-6 
27-4

JU L Y  ...I 34 0 
AUG. . . I  34-8 
SEPT. ... 36-2
OUT.......  43 4
NOV. .. 43T 
DEC. ..142-8 

1938
JA N ....... I 361
F E B ....... 33-2
MAR ... 37 1 
APR. ...I 321 
MAY ...I 35-2 
JU N E .. I 38'4

S5-4 i 26-3

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

1939
JAN...
FEB...
MAR.
APR.
MAY

36-4 
35-1 
37*7 
39-3 
39 1 
35-4

35-0
30-2
35*7
30-3
33-6

S6-6
56- 4
57- 1 
S3-4
58- 7

S6S
S7-i
SS-0
S5-i
35-i
59- 7

S7-9
57- 0
58- 0 
SS-6 
34-8
52- 1

S5-t
53- 9 
36-6 
33-S 
S3-9

26-7
26- 5
27- 9 
283 
27-3

25-7 
22-5 
24-0 

, 21-5 
! 20-4 

19-4

19- 2
20- 3 
18-0 
190
18- 7
19- 8

21- 5 
17-2 
19-6 
19-5
22-  8

18-2
17-2
17- 7 
19-3
19- 1
20-  0

19-2
19- 5
18- 9
20-  4
19- 9
20 -  2

21- 5 
20-1
22- 7
is-0
22-1
22-1

22-0
22- 9 
24-2
26- 4 
25-6
28- 7

28-1
28-6
30-8
29- 9
27- 4
23- 1

22-0
23-3
23-3
2V9
20-3
20-4

20- 5
21 -  8 
20-9 
20-3 
18-1 
16-8

18-4 
17-7 
19-0 
19-9 
22-7

25-0

27 9

12 6
14 3
15 4 
17-8 
22-9

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

15-8 
15-4
15- 7
16- 1 
16-2 
16-2

106*4

101-9 —

56*5 —
61-3 —
65-5 —
71-1 —
85-7 —

^Mn.
11-7

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

17- 6 
18 6 
22-1
23- 6 
22-9
24- 4

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

22- 5 
19-5
23- 2 
19-7
19- 4
18- 1

17- 7
18- 0
18- 7
20-  2
19- 7 
17 8

18- 4 
17-6 
21-9
19- 7 
21-5

18-6 
206  
21-1 
24-0 
22-7 
25-3

25-1
211
24-9
22-4
24-3
23 6

238
21-6
22-1
20-0
19-3
18-7

18-0
17- 6
18- 9 
18-6
18- 9 
18-1

19- 4
19- 5
20- 9 
iOO
21- 3

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

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

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

75- 7 
71-7
82- 9
83- 0
83- 2 
88 2

85-5 
86 6 
87 8
96- 2
97- 3
94 3

84- 9
75-7
84 9 
75*7
75- 4
76- 5

73 9
74- 1
75- 0
79 0 
78-0
74- 1

75- 6 
65-5 
78-0 
70-1 
78-5

64-4
61-3 
63-6 
67-9
66- 4
67- 7

67-9 
66-2 
67-2
70- 1 
69-4
:o - i

71- 6
GS-6 
76-5
74- 7
73-2
76- 4

73-2
78- 1 
81-6 
87-1 
83-2
91- 5

86-2
89-8
92- 7
89- 9
90- 7 
S6-S

82-2
82-6
8i-0
77- 5
75- 5
79- 4

77-0
77- 1
78- 4 
73-0
72- 3 
68-1

73- 7 
71-6
77- 2 
73-8
78- 5

NET
IMPORTS

Total,.

£ Mn.
94*8

EXPORTS OP U.K. GOODS (Values).
Food, 

Drink and 
Tobacco.

Raw
Materials.

Manu- 
' factures.

Total
(includinĝ

Miscellaneous

GOLD.

Imports ExpoRTt-

£2-8 — I 4-6 —

52-4 —
571 —
58-9 —
66-0 —

79-4 —

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

65-6
56*7
62T
60-7
63-5
62-6

63- 7 
61 6 
68 0
76- 1
74- 3
77- 6

70 6
64- 8 
76 2
75- 7 
75*8 
81-1

78 7 
80-0 
82-6 
90-5 
91 9 
89-3

80-1
70*2
79-4
63-7
68-2
71- 5

69-4
69-1
71 0 
73-6
72- 9 
t9 3

71-0
60-7
75-1
65.5
75-5

60-8 
57-7 
57-9 
616  
60 7
62- 3

62 V
59- 4
63- 6 
66 5
04-5
6S-0

6i-9
64- 6
60- 1

67-4
70-4

82-7 
840  
83 9
s i - i
82-0
80-6

76-7
76-1
81-8
75-3
69-3
15-7

72-9 
72-5 
72-1 
Gn-9 
GG-1 
02 6

$-4

3 0
3 0

68-1 \ 3-1 
65-9 I 2-5 2-7

3-2 
2-7

74-7 I 3-2 3-4

7i-9 3-1 
7V9 \ 2-4

£Mn. £Mn. £Mn. £Mn. : £Mi
8'9 ★ 51 6 ★ 66’b ★ 3 O'" ■ 4 1

6-6 _ 47-8 — 60-8 5-2 6-5

3 8 25-4 30 6 210 5 0
4-0 — 25-4 33-0 21-9 10-7
4-4 27-4 35-5 20 3 14-5
4-3 — 28-4 — 36-8 26 2 7*2
5-4 3-7 13-4 24-6 18-0

4-6 4-6 28-4 27-3 36-4 S0-4 12-0 9-0
4-1 4-5 27 2 28-0 34-9 36-2 14-6 7-4
3-7 3-9 26*7 27-5 34-1 35-0 1.3-0 20-4
4-7 4-3 30-6 i8-6 39-9 36-9 13-2 20-7
5-1 4 7 29-3 28-8 39-4 3;-6 16-0 12-5
4 2 4 2 26-2 26-8 31-9 35-3 15-9 8-0

4-1 4-2 26 6 26-6 34-5 3f-6 12-2 3 8
4-1 4-2 27-6 28-6 35 1 3b-4 9-7 2-4
4 1 4-1 28 6 27-6 36 5 35-7 12-9 3-9
3-9 4-1 26-0 26-9 33-4 34-8 180 30
4-5 4-3 28*2 27-8 36-4 36-0 21-8 7-7
3-5 3-7 21-9 26-6 32-1 Si-5 19-3 6-4

4-6 4-6 31-5 30-3 40-1 50-1 41 5 3-2
4-0 4-3 27-5 28-3 35-3 30-6 POO 4-6
4*3 r o 28-8 29 6 370 37-9 33-6 3-9
4-8 4 4 32-2 SO-1 41-8 SS-7 19-8 18-9
4 6 4 2 28 9 28-3 38 1 36 5 29-4 12-9
4 9 4-9 30-3 30-9 40-5 41-0 35-8 15-8

6-1 5-2 29-9 29-9 39-1 89-1 118 17-0
4 9 6-2 29-7 31-6 38 6 412 41-7 17-3
5-3 6-3 34-2 32-9 45-5 42-3 37-6 21-9
5*6 5-9 33-4 34-5 430 4i'8 331 31-0
5 5 5-2 35*3 32-8 42-7 42-1 11-7 21-7
5-7 5-9 31-7 37-0 44-4 474 320 27-7

6 0 5-9 37 4 36-0 47 6 46-3 44-1 18-9
5 3 5 7 33 1 34-4 42-5 4'.-i 3V7 6-6
54 5-7 31-5 3>-5 44 3 45 0 15-4 ?l-6
5-8 5-5 36-7 34-4 47-2 43-8 12-7 14-6
5-3 5 0 31 7 34-0 45-2 43-i 12 9 9 0
4 9 4-9 33-3 34-0 43 9 444 11 3 8-3

4-7 4-7 32-6 32-6 41-2 41-2 12-7 7*3
4-2 4-f> 29-7 31-0 37-5 S9-8 14-8 4-6
4-9 4-9 33-5 3 ’I-3 42-2 41-1 28-8 13-0
4-5 4-7 29-3 30-4 37-3 $S-9 20-6 9 9
4-9 4'^ 29-5 38-2 37-9 27-4 7-8
4 5 4-7 28-8 $0-7 35-9 39-3 29-6 115

4-7 4-7 29-0 27-9 37-5 SG-5 16-0 11 1
4-5 4-9 28 0 28-9 36-3 377 12 9 27-9
4-6 4-9 31*1 31-0 39-8 40-9 36-4 90-3
5:3 32-3 30-3 42-6 39-7 ?9-4 73-5
5-4 5-0 32-5 Sl-8 42-9 410 3-9 24-4
4 6 46 29 4 30 0 39-1 39 6 7-5 21-7

4-7 4-7 30-4 S'-.5 39-5 39-5 4 7 P-5
4-3 u'o 30-4 32-3 33-1 40-4 3-5 35-1
4-8 4-S 32-7 31-4 41*6 40-4 128 68-3
4-2 ^-3 27-4 28.4 35-1 36-5 62-0 87-9
5-4 5-1 32-7 32-S 42-3 41-8 31-9 94-7

*  NORMAL CHANGE REMOVED

I MPORTS  k E X P O R T ? . - Declared values of Im pom  (c-l.f .)  Into U .K .. re-exports of Imported 5<^ods (f.o .b .) and exi>orts ^
M  T7 K nrnduce and manufacture. Net Im p o r ts T o ta l Imports less exports of imported }a iu e  of
m o o ? # '.n d  S , t s  or “ 0“  S S u o n  .? d  coln“lM O N T IU .T  A CCO tO TS OF TKADE & NAVIG.4TIO.N.
T The seasonally adJu.=;ted series for total imports is deduced from those for the 3 compODant sroups- For 
net imoorts the $es5on has been calculated directly frotp toiale'
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SHIPPING, UNEMPLOYMENT.

9 3 3 1934 1935 9 3 6

NEW INDEX OF FR EIG H T RATES

Number In 
O O .O O O s
30 INSURED

9 3 7 9 3 8

PERSONS UNEMPLOYED

14

TOTAL- MALES & FEM ALES

1939

TOTAL M A LES \

.^OTHER INDUSTRIES-M ALES
h - - - - - - - - - - -

I*'

COAL (MALES)

I RON & STEEL. ENG'G & SHIP’B’G(MALES)

• 9

1 9 3 3 9 3 4

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

1936 1937 1938 1939

UNBMPLOTUKNr, O ru E R  I n d u s t r ie s .— C oU. 11 to 13, opposite.
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1

J

> ' .

1933 Av.
1934 Av.
1935 Av.
1936 Av.
1937 Av. 

1936
JULV .. 
AU(i. .. 
S E P T ... 
OCT. .. 
NOV. .. 
DEC. .. 

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

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

1937 
JA N . .
FEB .....
MAR. . 
APRIL 
MAY . 
JU N E  .

JULY
AUG.

SEPT

OCT. . 
N O V ... 
DEC. ..

1938 
JA N . , 
FEB... 
M.\R. 
APR... 
MAY... 
JU N E

SHIPPING.

Tonnage o( Ships 
(with Cargoes).

Entered Cleared 
British Ports.

0(X)0 tons 0000 tons

New 
Index of 
Tram p 

Shipping 
F reight 
Rates.

% of 1935
1924 A V . . . . 4bl

1929 Av. ... 522 -

503
522
530
562
587

607
593
583
561
524
539

544
6SS 
641 
S i 4
5SS
66i

500
470
521
505
559
608

55S
564
661
655
656 
664

&44

572 133-5

464
459
477
473
512

100
113
175-6

520
531
488
515
494
439

486
487
461
48i
49S
466

617
646
598
600
563
555

663
68S
666
660
678
668

487
482
576
542
600
629

658
689
6i0
67i
676
684

642
672

575604
601 658

610
614
586

669
630
600

JU LY  .......
AUG..........
S E P T .........
OCT...........
NOV..........
DEC...........

1939
JA N ...........
FEB ...........
MAR..........
APR...........
MAY .......

533
484
560
530
603
613

589
593
603
659
579
669

453
410
427
435
493
473

467
460
444
46S
476
46L

522 
511 
504
523 
464 
466

488
468
476
p o
463
494

453
428
472
514
509
545

467
497
490
548
p i
631

582
549

544
503

167-7
157- 9
158- 9 
176-8 
185-4 
1871

563

550
491
484

515
490
514

185-0
193-3

201-7

607
642
591
589
537
550

6U
677
6 p
660
651
662

505
454
529
523
615

657
655
670
651
690

448
415
458
465
480
519

462
481
477
P 5
463
506

190-0
162-9
141-0

524
538
548
535
489
470

4S9
P 3
517
601
P 9
p 9

138-2
129- 6 
127-5 
126-9
130- 6 
1231

465
414
469
477
541

479
p i
P 8
508
622

120-2
126-4
126- 3
127- 6 
122-3 
124-1

120-8
121-5
117-5
119-6
129-6

UNEMPLOYMENT.
INSURED PERSONS UNEM PLOY ED: 

(G reat B ritain and North Ireland).

MaleSe Females. Persons.

•
"3
o
Eh

000

•
"Soo

000

•

ao}-4hH
000

c
*E
G
C
a
000

c
2
G
Q,
5CO000

'2 cC O
tS'S U u 
« 2  
2-S
Wo000

G
c  O

PO
000

•<D
OJ £ 

000

| S
1 > S ^

000

%
*3
o
e

000

'dc
O

000

'd
0 ^ 0joui-a
^ a
000

d o>U Q,
If

000

d.
O
Eh

000

0>bod
a0)uu
04
%

941 72 6'2 lib 78 99 35 044 145 263 62 1203 10-3

1019 176 41 67 49 146 35 345 160 244 68 994 268 1262 10-4

2163 338 79 177 103 336 64 687 379 404 92 2110 457' 2567 19-9
1817 ; 280 52 111 80 295 61 569 369 354 85 1802 369 1 2171 16-7
1682 j 241 44 88 67 288 52 529 373 346 72 1715 313 : 2027 15-5
1455 198 33 59 50 272 37 466 340 311 51 1498 251 1749 13-2
1196 1

1
129 24 41 40 254 28 379 300 286 42 1278 204 >1482 11-0

1659 ■293 46 87 67 265 53 508 340 333 77 1590 402 ! 1992 15-2
1611 256 42 83 65 262 52 506 345 339 76 1605 345 1950 14-9
1619 242 40 84 66 273 49 506 359 334 72 1645 308 1953 14-9
1585 218 40 79 64 277 43 495 369 317 61 1659 244 1902 14-5
1578 189 39 76 59 297 41 502 375 328 56 1680 226 1906 14-5
1550 11 182 36 73 58 309 39 490 363 308 52 1648 210 1858 14-1

1761 ' 183 39 76 57 417 43 550 396 370 55 1780 351 2131 16-2
1654 189 39 72 56 332 42 532 392 363 55 1762 264 ' 2017 15-3
1541 1203 37 68 55 270 39 494 375 338 53 1639 240 1879 14-2
1488 218 37 65 52 245 41 476 354 319 54 1556 252 1807 13-6
1398 : 216 35 60 51 222 39 443 332 299 54 1467 230 1697 12-8
1414

1
273 33 57 47 221 39 431 313 293 55 1402 306 1707 12-8

1367 233 34 56 48 237 36 419 304 293 55 1357 302 1660 12-4
1515 189 33 55 49 233 36 416 304 297 56 1362 250 1612 12-0
1323 191 30 53 48 242 34 412 313 298 53 1384 236 1620 12-1
1324 176 29 50 45 255 32 407 330 290 46 1417 196 1614 12-0
1328 161 27 47 44 277 1 30 408 334 293 42 1430 192 1621 12-0
1345 146 26 48 43 308

1
1 29
1

413 332 277 38 1425 198 1622 12-0

1365 ; 138 25 47 43 308 1 29 431 344 312 35 1489 188 1677 12-4
1324 136 24 45 42 290 1 28 416 343 301 34 1460 165 1625 120
1298 1 130 25 44 42 : 289 26 406 336 279 33 1406 170 1576 11-6
1175 124 24 41 40 , 234 26 375 311 261 33 1305 131 1436 10-5
1191 ‘ 156 26 39 42 : 226 29 380 293 265 40 1246 210 1456 10-7
1126 i

1
169 22 57 39 210 25 350 274 244 37 1167 203 1370 100

1117 146 26 40 38 222 26 355 264 268 40 1136 249 1386 10-1
1090 122 23 39 38 220 25 356 267 267 41 1148 209 1357 9-9

51107 '
1

118 23 39 39 228 28 360 272 272 44 — 1379 10 1

51071 ' 116 22 38 38 221 29 343 264 263 45 1139 195 1334 9-7
1112 113 22 39 36 233 27 350 292 283 41 1215 180 1395 10 1
1173 101 24 41 37 256 33 377 304 334 55 1284 222 1507 10-9
1310 100 25 43 39 341 38 413 311 355 66 1359 326 1665 121

1376 98 32 47 37 320 46 465 331 441 83 1466 351 1818 13-2
1358 97 34 49 36 294 48 467 333 449 92 1467 341 1808 13 1
1316 102 37 50 34 256 50 461 326 448 94 1426 338 1764 12 7
1318 125 39 51 35 241 52 459 316 442 97 1394 366 1760 12 7
1337 150 46 53 34 233 58 458 305 444 112 1376 404 1780 12 8
1375 156 53 59 35 237 68 473 294 455 125 1352 478 1829 13 2 

13-1*
1382t 190 54 58 37 257 53 454 279t 4381- 108 1339t 481t 1819t lid-9t
1341 154 56 60 35 247 56 455 278 439 113 1333 447 1780 12-6
1377 151 69 64 37 261 60 454 291 430 110 1387 420 1807 12-8
1374 121 46 63 39 285 44 451 325 425 85 1486 *313 1799 12-7
1420 129 52 64 39 302 41 457 336 420 77 1529 310 1839 13-0
1425 123 53 62 39 319 39 456 334 403 74 1529 298 1827 12-9

1558 111 49 67 40 385 43 508 355 459 74 1635 382 2017 14-3
1452 115 39 63 40 334 38 476 347 436 69 1593 295 1888 13-4
1330 107 34 59 41 283 33 440 333 403 62 1496 237 1733 12-3
1257 106 33 56 38 262 34 419 309 384 61 1396 245 1641 11-6

, 1141 106 24 48 35 234 29 375 290 354 63 1293 202 1495 10-6

I 16-65 years. Ex. Agriculture and any disqualified for benefit by trade dispute. N.B.—Changes in method of enum eration in Sept., 1937 and July, 1938.
5 Upper line, old basis. Lower line, new basis. * July, old basis.

N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  t  Including certain  domestic workers after June, 1938

TRANSPORT ;
S H IP  PIN G—ENTERED

AND CLEARED.......
SH IPP IN G  FR E IG H T S —

U N EM PLO YM EN T-
IN SURED PERSONS—

Tonnace of British and Poreifm vessels entcrimt and leaving British ports with cargoes during month.—BOARD
OF TRADE MONTHLY ACCOUNTS OP TRADE & NAVIGATION. . , „  ,  i r.r i>Q<a !>«*+ tChamber of Shipping Index number as publidied by “ The Statist. For description see Journal of RSS. Part I.
1938.—PREPARED BY DR. ISSERLIS.

Number of books lodged at Labour Exchange on or about 25th of month to September. 1937. thereafter one 
week earUer.—MINISTRY OF LABOUR GAZETTE.
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JA N .
FEB.
MAK.
A PR .
MAY
JU N E

JULY
AUG.
BBPT.
OCT.
NOV.
DEC.
1936

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

JULY
AUG.
SEP.
OCT.
NOV.
DEC.
1937

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

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.
1938

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

JU LY
AUG.
SEPT.
OCT.
NOV.
DEC.
1939

JAN.
FEB.
MAR.
APR.

Week en 
May 6 

» 13 
20 
27

June 3 
»  10 
„  17

Paris 
f. to £

FOREIGN EXCHANGES.

AVERAGE OP DAILY RATES.

Brus
sels Milan

1
Berlin Amster

dam
b.to£ 1. to £ Rm.to£ fl. to £

&aw 
z. to £

Prague Zurich Stock
holm NewYork Mon

treal
Buenos
Aireb§

Rio de 
Janeiro Bombay Hong

kong
kc.to  £ r. to £ kr. to £ $ to £ $ t o £ p. to £ d. perznil. d« perrnp. d. per $

Kobe 
d. pery^

F o e  1919 t o  1934 R a tes  S e e  E a r l ie r  B ulletin ' s .

74-36 20-99 57-47 12-22 7-26 25-97 117-33 15-15 19-40 4-895
73-92 20-89 57-43 12-15 7-21 25-82 116-68 15-06 19-40 4-875
72*11 21-01 57-17 11-82 703 25-20 113-74 14-68 19-40 4-776
73*28 28-49 68-28 12-00 7-17 25 61 115-57 14-93 19-40 4-835
74-19 28-85 59-37 12-22 7-23 25-96 117*30 15-13 19-40 4-890
74-68 29-13 59-75 12-21 7-27 26-16 117-94 15*10 19-40 4-936

74-79 29-30 60-25 12-27 7-29 2618 118-77 15-13 19-40 4-956
75-01 29-43 60-49 12-32 7-33 26-21 119-46 15-19 19-40 4-971
74-84 29-25 60-46 12-26 7-30 26-20 119*20 15*17 19-40 4-933
74-49 29-13 60-30 12-20 7-24 26-06 118-48 15-08 19-40 4-908
74*77 29*15 * 12-24 7-26 26-20 119-06 15-18 19-40 4-925
74*69 29*24 * 12-25 7-27 26-15 118-89 15-20 19-40 4-029

74*86 29-29 61*71 12-28 7-28 26-20 119-19 15-19 19-40 4-960
74*84 29-34 62*15 12-29 7-28 26-20 119-21 15-14 19-40 4-996
74*92 29-28 62*35 12-29 7-27 26-21 119-31 15-14 19-40 4-971
75*00 29-22 62-66 12-28 7-28 26-24 119-50 15-17 19-40 4-944
75*47 29-35 63-03 12-34 7-35 26-55 119-92 15-36 19-40 4-971
76-14 29-70 63-84 12-46 7-42 26-71 121-28 15-48 19-40 5-020

75*86 29-72 63-65 12-45 7-38 26-59 120-97 15-35 19-40 5-023
76-33 29-81 63-84 12-49 7-40 26-73 121*69 15*42 19*40 5-028
76-74 29-84 64-26 12-57 7-58 26-78 122*17 1601 19*40 5-041

105-09 29-10 92-96 12-19 9-13 26-16 134*39 21*31 19-40 4-900
105-17 28-91 92-86 12-15 9-05 26 00 138-09 21*27 19-40 4-888
105*14 29-03 93-19 12-10 8-99 26-00 139-26 21-35 19-40 4-907

105-14 29-11 93-23 12-19 8-96 2600 140-48 21-39 19-40 4-908
105*11 29-02 92-99 12-16 8-95 25-89 140-30 21-44 19-40 4-894
106-31 28-99 92-81 12-15 8-93 25-72 140-00 21-43 19-40 4-885
109-31 29-16 93-40 12-22 8-98 25-89 141:01 21-54 19-40 4-916
110-32 29-28 93-85 12-30 8-99 26-07 141-71 21-60 19-40 4-939
110-82 29-26 93-80 12-31 8-98 26 03 141-63 21*57 19-40 4-935

130-34 29-50 94-34 12-35 9-01 26-22 142-41 21-67 19-40 4-966
152-85 29-59 94-67 1239 9-03 26-36 142-83 21-70 19-40 4-983
140-37 29-42 94-14 12-34 8-98 26-25 141-75 21-57 19-40 4-961
147-97 29-39 94-18 12-33 896 26-25 141-56 21-52 19-40 4-956
147-19 29-37 94-91 12-37 9-01 26-37 142-06 21-58 19-40 4-994
147-16 29-41 94-99 12-40 8-99 26-37 142-20 21-61 19-40 4-997
149-89 29-53 95-00 12-41 8-97 26-37 142-43 21-62 19-40 5-000152-87 29-56 95-37 12-41 8-97 26-43 142-71 21-60 19-40 5018159'63 29*53 94-75 12-39 8-97 26-39 142-29 21-63 19-40 4*985160-90 29-54 94-63 12-38 8-96 26-39 142-86 21-67 19-40 4-979175-14 29-50 94-42 12-36 8-97 26-35 142-76 21-75 19-40 4*965178-17 29*23 94-22 12-31 8-96 26-29 142-61 21-66 19-40 4-960
178-15 29-14 93-71 12-27 8-95 26-20 142-51 21-54 19-40 4*931178-56 28-92 92-75 12-17 8-94 25-93 141-32 21-32 19-40 4-881178-42 28'45 91-27 12-02 8-90 25-50 139-36 21-25 19-40 4*80517871 28-20 90-64 11-90 8-77 25-36 138-60 20-99 19*40 4*769178‘68n rjfj. A n 27*84 89-51 11-76 8-67 25-04 137-34 20-79 19*40 4-710177 W 27-72 88-75 11-65 8-59 24-78 136-36 20-65 19-40 4-671
177-49 27-63 88-73 11-64 8-61 24-70 136-26 2067 19-40 4'669176 98 
176-86 
176-73

ding

27-79
27-85
27-80

89 05 
89-08 
89-00

11-67
11-68
11-67

8-74
8-82
8-81

24-84
24-89
24-90

136-82
(«)

20-66
20*71
20-68

19*40
19-40
19-40

4-687
4-686
4-681

176-73
176-75
176-75
176-74
176-72
176-75
176-74

27-51
27-51
27-50
27-60
27-50
27-52
27-54

89-00 
89-00 
89 00 
8902 
89 06 
89-08 
8904

11-66
11-66
11-66
11-67
11-67
11-68
11-67

8-77
8-74
8-71
8-72
8-74
8-80
8-82

25-00 
25 00 
24-92 
24-87 
24-87 
24-92 
24-87

136-18t
136-33t
136-54t
136-30t
136-42t
136-50t

20-85
20-84
20-82
20-79
20-76
20-76
20-78

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

4-681
4-681
4-681
4-682
4-683
4-685
4-683

4-867
4-878
4-820
4-856
4-892
4-939

19-41|}
18-98
18-88
18-90
18.91
18-70

3-21
3-28
3-15
3-01
2-72
2-61

4-963
4-980
4-967
4-976
4-976
4-975

18-65
18-52
18-37
18-01
18-09
18.06

2-62
2-58
2-62
2-75
2-72
2-68

4-963
4-993
4-977
4-967
4- 979
5- 032

18-24
18-07
18-04
17- 98
18- 00 
18-13

2-68
2-74
2-73
2-71
2-71
2-72

5-027 
5 026 
5-039 
4-898 
4-880 
4-903

18-42
18-02
17-76
17-56
17-54
16-42

2-77
2-80
2-81
2-87
2-89
2-93

18-107
18-166
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
18- 04

18-152
18-125
18-125
18125
18-125
18-125

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

4-909
4-895
4-882
4-909
4-931
4-937

16-16 
16-24 
16 23 
16-17 
16-24 
16-20

2- 95
3- 01 
301 
3-07 
3-13 
3-22

4-972
4-983
4-954
4-954
4-990
4-998

16-43
16-49
16-50
16- 56 
16-86
17- 01

3-22
3*15
3-12
2-83
2-77
2-64

18-125
18-125
18-125
18-125
18-125
18-144

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

18-151
18-142
18-125
18-125
18-125
18*125

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

5-001
5-016
4- 997
5- 006 
5007 
5-012

17- 04
18- 83
19- 39 
19-46 
19*00 
19-02

3?-831t 
2-82 f 
2*81 
2-81 
2-81 t
2-81Jt

18-125
18*125
18125
18-125
18-125
18-125

14- 68 
14*92 
1500
15- 00 
1500 
15-00

18125
18-125
18-125
18-051
17-910
17-795

15-00
15*00
14-92
14-84
14-91
14-94

4-959
4-897
4-831
4-812
4-742
4-706

18-94
18- 87
19- 00 
1899
20- 09 
20-55

2-8314 
2-88it 
2*93 
2-98 
3*02 
3*06

4-705
4-708
4-704
4-704

20-35
20-35
20-30
20-21

3-06Jt
3-06:t
3-06J*h
2-8414

17-904
17*897
17-902
17-933
17-936
17-923

14- 99
15- 00 
15-00
14- 97 
14*94
15- 00

4-702
4-701
4-696
4-696
4-693
4-690
4-693

20-20
20-24
20-24
20-21
20-22
20-22
20-21

2-814
2-754
2-754
2-784
2-784
2-784
2-704

17*937
17-937
17-968
17-937

15-00
14-93
14-91
14-74

17-937
17-937
17-896
17-883
17-875
17-901
17-927

14-75
14-78
14-73
14-94
14-94
14-92
14-84

1 Official Rate. Nominal. 4 Sellers
(») Average March 1st to U th  13T01; subsequently nominal until May « h

II Average 14th to 31st. Average 1st to 12th 27‘67d. per I. § Paper pesos to £
t  Average loth to 31st. Average 1st to 7tb, 2.58d. per mil

286

14-00
14-01
14-09
14-10
14-14
1413

14-14
14-18
14-11
14-05
14-02
14-01

14-04
14-08
13- 98 
1403
14- 06 
14-07

14-03
14-05
1404
14-03
14-03
13-90

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

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

14-00
14-00
13- 96
14- 00 
14-00 
1400

14-00
14-00
14-00
1400
14-00
14-00

14-00
14-OC
14-00
1400

1400
14-00
14-00
1400
14-00
14-00
1400
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UNITED KINGDOM.
Additional Figures published since June 2 ‘ird , 1939*

STOCKS AND SHARES.
Fixed Interest— Price

„ — Yield 
Industrials

Sensitive Index 
1 S t  half-m onth ...
Znd .*• ***

NEW  CAPITAL ISSUES.

For Great Britain 
For Abroad

PROVINCIAL CLEARINGS

As in Bulletin ...

MONEY.
Day to Day Rate 
Three M onths Rate ... 
Bank Rate

E nd May
120*0 %

84*4%
124%

May
4 3*3% 
-t 4-0%

E nd  June
116-0%

86*6 %

114%

June
—4-3%
— 6*3%

RAILWAYS.

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

4 weeks to
Mar. 25th April 22nd 

T ons 3.984.000 3.877,000
14.428,000 13,741,000 

3,736,000 3,684,000
. €7,371,000 €6,967.000

t9

June
£17,377,000

£6,481.000

EXCHANGES.

W eek  ending
June 24th 
July 1st

Paris
176*72
176*73

Brussels
27*53
27*54

M ilan
89*00
89*00

Berlin
11*67
11*67

A m ster
dam
8*82
8*82

W ar
saw

24*87
24*87

June
£95,800.000 June 24th 

July 1st

Prague
136*50
136*50

Zurich
20*77
20*77

Stockholm
19*40
19*40

N ew  Y ork
4*682
4*682

M ontreal
4*693
4*694

W eek ending 
0*75% July 1st 
0*77%

June 24th 
July 1st

B. A ires 
20*21 
20*21

R io de J.
2*687
2*635

Bombay
17*911
17*924

H. K ong
14*81
14*81

K obe
14*00
14*00

• • • 2% from  June 30th, 1932

PRICES.
Gold— per fine oz. 148*52s.

UNEMPLOYMENT.

W eek ending July 1st
OOO’s. Great Britain.

Silver Bar— cash per oz’. 18*5d. M >t yy
May 16th 1938

“ T im es” Index (W holesale) M ay 30th June 29th June 13th
Food ... ... ... "** 105*7% 108*8% July 18th
Materials 115*1% 116*0% August I5 th ...

'Total ... ... 1 1 T 6% 113-4% Sept. 12th 
Oct. 17th

P R O D U C T IO N , etc.
M otor Spirit for consum ption ... 121*f

May
) M n. galls.

N ov. 14th 
Dec. 12th 
Jan. 16lh 1939

May Feb. 13th ...
RETAIL TRADE I N D E X . M arch 13th ...

O ther th an  Food * • » r • « 109% April 17 th  ...
Food ... ... • • ■ • • • 
Total ... ... ••• •••

4 9 4  # • • 
t 1 ♦ » • »

112%
1 1 1 %

May 15th 
June 12th

Males. Females. Total.
1344 435 1779
1371 432 1803
1369 404 1773
1339 420 1759
1380 419 1799
1370 411 1781
1418 410 1828
1430 401 1831
1574 465 2039
1458 439 1897
1330 397 1727
1266 378 1644
1145 347 1492
1051 299 1350
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INTERNATIONAL SURVEY.
July 6th, 1939-

Du r i n g  the past month there has been 
evidence of improvement in the United 
States of America, though more in senti

ment regarding the future than in actual business 
volumes. The Antialist monthly index of 
business activity stood at 87.5 in May, as against 
86.7 in April, and the weekly New York Times 
index has advanced from 85.3 in the week 
ending May 13th to 89.8 in the week ending 
June loth. The seasonally-adjusted Federal 
Reserve Board index of industrial production
stood at 92 (% of 1923 - 5) in both April 
and May, but preliminary data suggest that the 
index for June will show an increase. The 
weekly index of steel mill activity, after falling 
to 45% of capacity in mid-May, has been only 
slightly below 55% throughout June. Auto
mobile production and sales are well above the 
levels of a year ago, and sales are running ahead 
of production so that stocks are being reduced. 
Construction contracts continue at higher levels 
than for some years past.

is seriously affected by a decline in private 
investment.

In France business activity continues to im
prove steadily, though the rate of advance is still 
fairly slow. In Germany the shortage of workers 
has for some time been so acute that agricultural 
labour has had to be imported frorn neighbouring 
countries, and industrial labour from Bohemia 
and Moravia. There are many signs of severe 
strain in the German economic system. Besides 
the shortage o f labour, there is an acute shon- 
age o f certain materials and of transport 
equipment. The smaller industrial countries 
o f Western Europe are now generally in a more 
satisfactory condition. The improvement is 
especially noteworthy in the case of Belgium, 
which suffered a severe relapse in 1938.

There are several causes o f this contra- 
seasonal change for the better. First, the settle
ment of the coal strike has been generally 
beneficial, and particularly helpful to steel and 
heavy industry. Secondly, during the early 
part of June there was a decline in anxiety 
concerning the European political situation. 
Thirdly, and this is without doubt the most 
important cause, the rate of public expenditure 
has been rising for several months. On June 
22nd President Roosevelt announced a new 
programme of self-liquidating expenditure in
volving a sum of nearly 84,000 Mn. Total 
federal expenditures are likely to continue to 
increase during the coming months, so that it 
is not unlikely that this improvement will 
continue through the summer and autumn. 
However, it must be recognised that so far it has 
been of very modest proportions.

In the United Kingdom the programme of 
expansion continues. The number o f unem
ployed was 1,350,000 or 9.6% o f the insured 
population on June 12th. This compares with 
U335sOOO or 9-7%  st the peak of activity in 1937.

ince January there has been an increase in 
employment of 730,000 and a decrease in 
unemployment of 690,000. This rate of progress 
IS unprecedented. All the major industries 
share this expansion, including building, which

In spite o f the rising volume o f activity in 
the world as a whole, prices of the principal 
commodities (other than silver) show no striking 
changes. The commodities fall into two main 
groups. In the case o f wheat and cotton very 
heavy supplies became available in 1938, and 
this, combined with the after-effects o f previous 
attempts o f governments to safeguard the 
interests o f producers, has caused prolonged 
depression in these markets. Cotton prices 
have become very slightly firmer in recent weeks, 
but wheat prices have fallen to the lowest levels 
since 1931. Proposals mainly sponsored by the 
United States Government for the international 
control o f wheat and cotton have not yet met 
with an encouraging reception. In the case of 
the base metals and rubber, demand is rising and 
stocks falling, but owing to the hesitant progress 
in the United States the rise in demand has 
generally not been much more than could be met 
by a modest increase in output quotas. The 
price o f tin, however, has touched £22,0 per ton, 
so that for the first time since its formation the 
Buffer Pool has sold some o f its holdings. For 
the third quarter o f the year the tin output quota 
has been raised from 40% to 45%, and the rubber 
output quota from 50% to 55%. It is clear that 
there is still much scope for the increase of 
supphes. On June 23rd an agreement was 
reached between the governments of the United 
States and the United Kingdom whereby the 
former will supply the latter with 600,000 bales 
o f cotton, valued at £6 Mn., in exchange for 
about 8O3OO0 tons o f rubber. The completion of 
this barter agreement, intended to establish war 
stocks, has had very little effect upon the markets.
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The wool markets remain very firm and prices 
are rising. The supply o f sugar during the rest 
of the quota year to August 31st has been left by 
the International Sugar Committee to fall short of 
expected demand, and prices have risen sharply.

The most recent statistics o f international 
trade relate to the month o f May. The imports 
of the United Kingdom have begun to rise, but 
exports have also been fairly well maintained. 
For nearly a year the active balance o f United 
States’ trade has been dechning, and in May it 
was only about S40 Mn., as against more than 
Sioo Mn. in May, 1938. Imports appear now 
to be steadily rising, reaching in May the figure 
of S200 Mn. for the first time since December, 
1937. German foreign trade showed an active 
balance in May for the second month in succes
sion, imports having been cut down considerably. 
French, Belgian and Swedish exports all show 
some improvement over recent months. The 
trade of the principal overseas raw material 
countries is stable at a rather low level.

The principal security markets have continued 
to reflect day-to-day sentiment concerning the 
European political situation, except that in New 
York there has been some reaction to the improve
ment of the domestic outlook. In London and 
the Continental markets prices have moved 
mainly downwards during June after having 
shown much improvement at the beginning of 
the month.

[International Survey
Gold movements have dwindled very con

siderably in June after very large shipments to 
the United States in May. The silver markets 
have been very much upset by the reduction of 
the United States price for foreign silver and 
by proposals to discontinue purchases of foreign 
silver. The future of the United States’ silver 
policy is greatly confused by domestic political 
issues. Meanwhile the London silver market 
is likely to continue to be unsettled.

There have been no great changes in rates of 
exchange during the past month, except in the 
case o f the Chinese dollar, which has depreciated 
considerably. Near the end of June the United 
States Administration’s powers o f devaluing the 
dollar were reviewed by Congress. At first 
renewal o f these powers was denied, but on July 
5th it was granted for a further period o f two 
years, and authorisation was given for the main
tenance o f the $2,000 Mn. Stabilisation Fund.

For some months ahead the volume of 
economic activity in the world as a whole may 
be confidently expected to continue to increase, 
saving the outbreak of war. In all the major 
industrial countries outside the United States, 
rearmament is the mainstay o f the economic 
system and without doubt will not soon be 
replaced by other forms o f production. In the 
United States a decline this year is unlikely, even 
if  the recent upward movement is not maintained.

RECENT MOVEMENTS UNITED STATES.
Information communicated by Miss DOROTHY WESCOTT, Assisi

the Review of Economic Statistics, Harvard Umversity.

Jwre 2ist, 1939.
GEN ERALSU M M ARY.— Industrial activity 

in the United States during the first half o f May 
receded from April levels, continuing the decline 
recorded in earlier months this year, while in the 
latter half of the month operations in some 
industries began to improve, following the 
resumption of activity at bituminous coal mines. 
Industrial production for the month as a whole, 
after allowance for seasonal changes, is reported 
to have been about the same as in April. Whole
sale prices of certain important commodities 
such as wheat, cotton, silk, wool, hides rose 
substantially, but w^holesale prices in general 
(measured by the “  all commodities ”  index of 
the Bureau of Labor Statistics) drifted downward.

as in other recent months. Stock prices fluctuated 
narrowly at a level above that for April, but 
considerably under that for the first quarter of 
the year. At the close of May, the New York 
Stock Exchange all-inclusive price index was 
above the index at the end of either of the two 
preceding months, but 9% below the 1938 high 
point reached at the close of December.

BUSINESS VOLUM ES.— The few standard 
comprehensive indices of production and trade 
now available for May present a diverse picture 
of developments, but on the whole the changes 
that occurred over the month were small. 
Adjusted weekly figures for bank debits at selected 
cities outside New York again fluctuated irre^i- 
larly, the average for the month rismg above that
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United States]

B a s ic  S e r ie s

<A a

%of 10 Mn.
%Jan.’25 $

1924 Av. ... 286 3-90

1929 Av. ... 149-0 386 5-85
«*

1933 Av. ... 45-8 184 1-62
1984 Av. ... 52-5 207 1-00
1985 Av. ... 57-8 234 0-76
1986 Av. ... 79-8 265 0-75
1987 Av. ... 77-0 291 0-94

1936
JAN........... 1 75.8 242 0-75
FEB........... 77.3 242 0-75
MARCH ... 77-4 247 0-75
APRIL ... ' 71-2 253 0-75
MAY ...... 74-4 260 0-75
JU N E ...... 75-8 272 0-75

JULY ...... 80-3 276 0-75
AUGUST.. 80-9 274 0-75
SEPT........ 81-5 268 0-75
OCT.......... 86-5 268 0-75
NOV.......... 88-3 280 0-75
DEC.......... 87-8 304 0-75

1937
JA N .......... 90-4 283 0-75
FEB.......... 90-8 287 0-75
Ma r c h  ... 90-2 293 0-82
APRIL..... 83-4 296 1-00
MAY ...... 82-4 301 100
JU N E ...... 78-4 301 1-00

JU L Y ...... 84-6 302 100
AUGUST.. 80-3 302 1-00
SEPT........ 69-4 293 1-00
OCT.......... 62-8 286 1-00
NOV......... 57-3 268 100
DEC......... 64-6 283 100

1938
JAN........... 54-6 260 100
FEB.......... 57-3 250 1-00
MARCH... 44-2 252 100
APRIL...... ! 49-8 254 1-00MAY ...... 48-1 254 1-00
JU N E ...... 68-3 254 1-00
JULY ...... i 62-2 260 1-00AUG.......... 60-6 262 1-00SEPT........ 60-6 257 •94OCT........... 65-4 257 -69NOV.......... 64-1 257 •69DEC.......... 66-2 280 •691939 !
JAN...........i 62-6 262 •69FEB........... 64-4 257 •69MARCH ... 67-0 260 •69APRIL...... 56-6 265 •69MAY ...... 60-2 271 •69JUNE .... •69

%

111
0- 91 
057 
116
1- 35

100
100
100
1-00
118
1-25

1-25
1-25
125
1-25
1-25
1-2S

1-25
1-25
125
1-35
1-38
1-38

1-38
1-38
1-38
1-38
1-38
1-38

1-38
1-38
1-38
1-38
1-38
1-38

1-38
1-38
1-38
1-58
1-38
1-38

JULY

1-38
1-38
1-38
1-38
1-38
1-38

B a n k
D e b i ts

tn

10 M n . 8

3-74 2196 1901

7-69 5021 2768
»«

1349
1383
1533
1741
1649

««
1221
1383
1594
1831
1959

1792
1581
1963
1729
1623
1862

1750
1577
1786
1760
1700
1888

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

1910
1691
2040
1708
1511
1643

2038
2762
2162
2005
1929
2002

1675
1348
1472
1615
1343
1828

2015
1840
1864
1992
1816
2083

1448
1091
1475
1457
1283
1664

1760
1462
1736
1660
1601
1716

1383
1225
1308
1514
1242
1888

1668
1602
1644
1810
1704
2109

1453
1238
1627
1331
1417

1786
1520
1821
1683c
1776

\
W

/

FINANCE, PRICES.
F .R .

B a n k s

M

s«
M n . S

F . B .  M e m b e r  B a n k s

a

10 M n .  8

I N T E R E S T
R A T E S

M n . $

to

%
o f

CO

M n .8

P R IC E S

Wholesale

00
9 00 CO

o 5 a9 S 9 *Oa • O
u

o O M s oa O ioo g
23 S d 0< £

%  o f 1924 %  of 1924

374 544

950 449

282 2133 
36 2457 
7-5 2435 
6 2434 

14 2507

2435
2435
2435
2455
2435
2433

2433
2433
2433
2433
2433
2433

2433
2433
2433
2494
2531
2531

1720 494 +  21-5

2260 569 1 1 1 7 + 1 4 -6

1753
1869
1999
2204
2220 460

838
1033
1196
1358
1266

1101

1272
1460
1510

— 14-5 
+  94-6 
+144-9 
+  93-3 
+  132-1

2093
2105
2145
2174
2183
2237

1385
1307
1322
1338
1348
1384

1382
1406
1388
1398
1437
1456

+  45-6 
— 16-6 
+  5-5 
+  28-1 
+170-0 
+277-8

2248
2230
2252
2257
2244
2276

1411
1393
1389
1385
1369
1373

1475
1478
1496
1515
1536
1554

+  15-4 
+  67-5 
+171-8 
+218-8 
+  75-8 
+  57-0

3-0 3 08

61 283

534

966

412 
303 
767 

1003 
420 
733

10

2530
2529
2529
2529
2549
2567

2273
2260
2261
2228
2220
2233

1374
1362
1332
1288
1268
1263

1552
1557
1543
1528
1542
1530

+121-3 
+120-3 
+  154-3 
+  215-8 
+  155-4 
+262-0

1-0

1-0
1-0
1-0

339
297
409
466
381
726

100 100

104-9 92

51-4 71-£
65-3 78-S
78-7 77-S
80-9 79-6
86-5 85-5

78 79
79-5 79
76-5 79
77 79
75 79
78 79

81-5 79-5
84 80
84 80
84 805
85 81
88-5 82-5

100

1-0
1-0
1-0

2565
2565
2565
2565
2565
2565

2565
2565
2565
2565
2565
2565

2565
2565
2565
2585
2565

2222
2233
2219
2189
2156
2148

440
456
473 
483
474 
463

1248
1240
1216
1200
1200
1203

1498
1492
1484
1476
1464
1457

+175-4 
+104-8 
+  145-5 
+  90 5 
+ 22-1 
+  18-0

1-0
1-0
1-0

618
562
384
321
269
571

87-5
88
89-5
89-5
89
89

83- 5
84- 5
85- 5
86- 5 
86-5 
86-5

ah
8^6

100

79-5
79-7
79-9
83-8

84
84
84-3
82-8
82-5
82-9

84-6
84- 5
85- 4
85- 6
86- 5 
862

85-5
86
865
87
87-5
875

1-0

2128
2121
2107
2082
2073
2070

446
439
433
423
408
395

1215
1228
1219
1222
1230
1231

1444
1461
1436
1444
1458
1493

4  2-1 
+ 8-0 
+  52-9 
+  71 1 
+  52-8 
+  55-3

1-0
1-0

342
188
225
2C6
136
180

89-5
86-5
86
80-5
75-5
73

865
86-5
86
855
84-5
84

1-0

1-0

2053
2068
2108
2132
2135
2159

388
389
389
390 
388 
386

1232
1246
1281
1304
1303
1312

1502
1512
1538
1569
1582
1609

+  63-8 
+166-0 
+520-9 
+562-4 
+177-8 
4  240-5

2147 380 
2155 5 376 
2170 379 
2173 385 
2169 384

1313
1333
1346
1360
1360

1605
1604
1603
1616

E n a  t  o „ .» id e  N ew  T o r t

S C o m p a ta b le  l le n re s  n o t  a v a i l a b l e ^ ;  ?o

■f 156-3 
+523-3 
+365-4 
+605-8

117
115
1C9
103
104 
108

122
200
245
352
220
506

82-5
81-5
81-5
80
79-5
80

71-5
70
70-5
68-5
67- 5
68- 5

85-9
85-5
85-8
84-9
836
82-6

80-3
78-4
78- 6
79- 4
79- 1
80- 2

465
416
197
763
389
453

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

276 
541 
240 
356 

1312

78-5
78-5
78-0
77-5
77-5

80-6
80-5
80-5
80-5
81

80-0
78-4
78-7
78.1
77-8
786

85
84-5
84-5
84-5
84-5
84-5

775 
76 8 
76-4 
76-6 
76-5

a d ju s t e d  fo r  s e a s o n . ^  i , ,
«  N e w  in d e x , %  o f 1923-25 m id -m o n th . 

0 S u b s e q u e n t ly  e x c lu d in g  c e r t a i n  "  oi

N a t io n a l  I n d u s t r ia l  C o n fe re n c e  B o a r d ;  m id -m o n th .
-------------- . . . . . .  a*.„a.ch, il N e w  S e r ie s  f ro m  S e p t .,
e x c lu d in g  c e r t a i n  "  o t h e r  a s s e t s . ”  c  R e v is e d  f ro m  N o r . ,  1988.
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F r e ig h t  C a r  L o a d in g s .

0000
c a r s .

A r e r a g e  p e r  d a y  
a d ju s t e d  f o r  s e a s o n .

000 c a r s .

1924 Av ! 407

1929 AvJ 441
I

1933 Av.j
1934 Av.j
1935 Ay.I 
1986 Av.| 
1937 Av.|

1936 
JAN. ••• 
FEB. ... 
MAU ... 
.UMUL 
MAY ... 
J U N E..

JULY .. 
AUG ... 
S E P r . .  

OCT. .. 
NOV.... 
DEC....

1937 
J.AN. ... 
FEB. . . 
MAll ... 
APRIL 
MAY .. 
JUNE..

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

1938 
J.AN. ... 
FEB. ... 
MAR.... 
APR. 
M.\Y .. 
JUNE..

JULY.. 
AUG.... 
SEP r... 
OCT. ... 
NOV.... 
DEC. ...

1939 
JAN. ... 
FEB. ... 
MAR.... 
APR. ... 
MAY ...

241
256
264 
303 
317

265 
262 
262 
279 
290 
305

159 42 0 56 6 95-8

172 43-2 66-3 1108

285
278
337 
324
331
332

341
338 
348 
345 
284 
256

235
215
248
230
233
245

247
272
281
307
274
262

249
2^0
269
233
263

27-6 
270  
26 6 
27-0 
27-7

26-4
25- 5 
257
26- 7 
26-6
27- 1

27-5 
27-7 
27 4 
27 4
27- 8
28- 7

28-3
280
28-2
28-4
28-2
27- 9

28- 0 
280  
27-6 
27-4 
26-5 
25-7

25-6 
25-4 
25 1 
24-8 
24-6 
24.3

24- 7
25- 0 
25-0 
25-6 
25-3
25- 6

26- 2 
25*4 
25-4 
25-4 
25-2

33-5 ! 
37-6 
401 
47-4
50- 3

45- 0
42- 3
44- 8
46- 5 
46-8 
475

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

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

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

41- 8 
397
39- 5 
36-7 
36-6 
36.5

36-7
36-9
38-6
40- 2
42- 3 
458

46-3
42- 9
43- 1 
42-3
41- 9

78-6 
79 8 
83 1 
90-7 
95-1

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

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

92-7
92-8
94-5
96- 1
97- 0
98- 5

99- 5 
101-4
97 3 
94-6
89- 6 
87-5

85-3
84- 7
85- 1 
84-8
86 -  2 
87-9

911  
930 
91-0
90- 1
91- 2
92- 2

90-6
90- 3
91- 0 
921

105
129
154
222
243

215 
140
199 
235
216
233

295
275
234 
226 
208
200

243 
188 
231 
270
244 
518

322
281
207
202
198
209

192
119
227
222
283
251

240
313
301 
358
302 
389

252 
220 
301 
330 
308

203 
182
204 
240 
265 
259

259
271
273
299 
295 
312

321
300 
346 
339 
354 
311

350
361
341
289
201
149

143
130
145
138
126
106

120
149
168
205 
227 
221

218
206 
240 
206 
172

304
296
333
393
404
398

391
418
415
453
432
442

472
442
522
507
515
418

456
488
429
339
215
147

173
170
200
192
180
163

271 
135 
225 
395 
499 114

380 112
364 117
494
536
517

122
122
122

497 ! 115

439 
394 
171 
330 
360 
326

210 
187 
222 : 
219 : 
192 
175

372 , 104

322
298
340
290
292

339
298
372
337

100 
i 99 

100 
[ 95*

110 ! 210 
110 . 216 
110 1 264

178
158
190
186
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United States]
for April. Preliminary data for electric power 
production indicate a slight decline from the 
April average, with output decreasing through 
the third week of the month and then rising 
moderately. Steel mill activity likewise dropped 
in the first three weeks and then advanced, but 
for the entire month production averaged lower 
than in April. This decline was greater than 
that which usually occurs from April to May, 
and the adjusted index dropped between 5% and 
10%. For pig iron, also, the May decline 
exceeded the customary seasonal drop, and the 
adjusted index, at 55
lowest since last August. Pig iron production, 
like steel, was increased during the latter part 
of the month, and on June ist there were 107 
furnaces in blast compared with 102 a month 
earlier. Automobile output at the middle of 
May was rising above levels earlier in the month ; 
subsequendy, activity at some plants was cur
tailed sharply because of labour difficulties and 
seasonally-adjusted production for the entire 
month was considerably under that in April.

Cotton-textile activity, while fluctuating fairly 
widely from week to week, was higher than in 
April, and mill consumption of cotton increased. 
Final April reports for the textile industry reveal 
a considerable decline from first-quarter levels 
for each of the three branches, cotton, wool, 
and silk ; and boot and shoe production also was 
well below that in earlier months this year. 
Chiefly because of the declines in these industries, 
the April index for the non-durable goods group 
dropped sharply; the indices for the foods 
industries, tobacco products, and paper and 
printing compared favourably with first-quarter 
averages.

The resumption at mid-May of activity in 
the major bituminous coal fields, after a shut
down of six weeks, resulted in a sharp rise in 
output; and with this renewal of activity at coal 
mines, freight car loadings of coal increased 
more ffian seasonally. Adjusted railway car 
loadings of grains and of forest products also 
advanced, while livestock, ore, small-lot ship
ments, and miscellaneous loadings declined. 
Total car loadings, after seasonal correction, 
remained the same as in March. Adjusted 
department store sales, which had shown very 
small monthly changes from November through 
April, dechned three points in May to 85 
(1923-25 100). Despite a substantial gain in
residential building awards, the value of total 
contracts awarded fell sharply; the adjusted 
index for May lost all of the advance made in

April, dropping to the lowest level since July of 
last year.

C O M M O D IT Y  PR IC ES .—The slight up
ward movement in general wholesale commodity 
prices that had appeared in the latter part of 
April and the first part o f May gave way by the 
middle o f May to further dechne. For the week 
ending June loth, the “  all commodities ” 
index o f the Bureau o f Labor Statistics was the 
lowest since the second week of August, 1934. 
The week-to-week fluctuations in May, however, 
were small, the decline over the month amounting
to only 0.50//o The greater part of this decrease
reflected lower prices for farm products and 
foods, although the group indices for metals and 
metal products, building materials, fuel and 
lighting materials, and miscellaneous commo
dities also showed net declines. Hides and 
leather products, textile products, and house- 
furnishing products rose a little, while chemicals 
and drugs remained unchanged. Prices of 
commodities sensitive to changing industrial 
conditions advanced irregularly, cancelling losses 
o f the two preceding months, but June has 
brought decline from end-of-May levels.

M O N E Y  A N D  C R E D IT .—While the lessen
ing o f political tension in Europe during May was 
reflected in a slackening o f the import o f gold 
into the United States, gold receipts during the 
month nevertheless continued in substantial 
volume. A considerable portion of the gold 
imported was placed under earmark for foreign 
centra] banks, and therefore was not added to 
the gold stock o f this country. Increases in gold 
stock, however, although considerably less than 
in April or March, remained large, and con
tinued an important influence in the expansion 
o f member-bank reserve balances. A  decline in 
Treasury cash and deposits with the reserve 
banks also had an expansionary effect, while a 
considerable rise in money in circulation and an 
increase in non-member bank deposits at the 
reserve banks were the chief offsetting factors to 
these elements o f expansion. Since the middle 
of May, total reserves of the member banks have 
exceeded Sio,ooo Mn., and excess reserves have 
been above 84,200 Mn.

Yields on government bonds and notes 
dropped further to new low levels, and yields on 
both high and low-grade corporate issues 
averaged lower than in April. Commercial 
paper and time money rates continued unchanged 
at the low levels o f the past several months.

Total loans and investments of reporting 
member banks declined 8105 Mn. between the
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first and the last week of May, because of reduc
tions in investment holdings of banks both in 
New York City and outside New York. In the 
first week of the month, total investments of all 
reporting member banks were the largest since 
early 1937, but subsequent weeks brought sharp 
decreases in holdings of direct obligations of 
the government and in “  other ”  securities. 
The average of total investments for May was 
practically the same as that for April, while total 
loans averaged slightly lower than in April 
(Table, page 290). Commercial loans declined 
almost continuously, although the week-to-week 
changes were sm all; security loans dropped 
sharply in the first half of the month and subse
quently rose considerably, the increase resulting 
chiefly from transactions in connection with 
refunding operations of the Home Owners 
Loan Corporation.

SPECULATION A N D  FINANCE.—Stock 
prices in May, as in the greater part of April, 
fluctuated within a narrow range, and the volume 
of trading was the smallest of any month in 
several years. Prices of each of the three leading 
classes o f stocks—industrial shares, railroads, 
and utilities—averaged from 3% to 5%  above 
AprU figures. In the first half of May, prices 
continued the advance of the second half of 
A pril; at the middle of the month, this advance 
was interrupted briefly; but subsequent weeks 
brought further improvement, and as the month 
closed quotations were the highest since late in 
March. Corporation bond prices also showed a 
net increase during May, and prices o f govern
ment bonds made further advances.

[United States
The high figure of more than $1,300 Mn. 

for total security flotations in May (Table, 
page 290) was due to refunding operations 
of the Home Owners’ Loan Corporation, which 
alone amounted to over 81,000 Mn. Excluding 
this offering, flotations amounted to S304.8 Mn., 
o f which 40% represented public issues (both 
new and refunding); 53% refunding operations 
of corporations ; and 7% corporate financing 
for new capital requirements.

RECENT DEVELOPMENTS.—Thus far in 
June little change has occurred in the general 
economic situation. Stock prices have dropped 
below levels at the end of May, particularly at 
the middle of the month as tension increased in 
the political situation abroad. Adjusted bank 
debits during the first half o f the month declined, 
while electric power production in the first full 
week of June rose slightly above the average of 
either April or May. Steel-ingot activity, 
following its brisk advance in late May, has 
continued to rise, although at a less rapid rate; 
and settlement of labour difficulties at auto
mobile factories has resulted in a renewal of 
operations, with production rising to about the 
same level as at the middle of May. The 
expected production this year of new-model 
automobiles somewhat earlier than in past years 
indicates a greater-than-usual activity during 
the summer for those industries furnishing 
parts and materials for motor-car produc
tion. While sensitive commodity prices have 
declined during the first half of the month, 
the net change since the close of May has been
small.

FRANCE
Information communicated by M. MICHEL

ITnstitut de Statistique de rUniversite de Paris.

Ju ly  1st, 1939-

Th e  Chamber, after a somewhat heated 
discussion, passed the bill for proportional 
representation in parliamentary elections 

and adjourned on June 27th. The Government s 
act of indemnity, which was passed by the 
Chamber, but not by the Senate, will be put into 
effect by decree law. The Government will de
cide in the light of later circumstances whether to 
prorogue the Chamber, which is due for re- 
election in 1940. The question of pensions

for retired workers was postponed as the resources 
of the nation are fully absorbed in national
defence.

The international situation remains extremely 
delicate and diplomatic activity has been intense. 
The Franco-Turkish agreement was signed on 
June 23rd, but the Anglo-Russian negotiations 
have not reached finality. The German and 
Italian volunteers have left Spain. Attention at 
the moment is focused mainly upon the question 
of Danzig and the incidents at Tientsin.
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France]
F IN A N C E

STOCKS & SHARES.

Index Nos. of 
Prices of

S

% I % Mn.f.

O
00

^ •1 ;
1913 Av.

1924 Av.

1938 Av. 
1934 Av.
1986 Av, 
1936 Av.
1987 Av. 

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

100

208

232
194
186
180
227

100

298

218
189
194
252
392

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

1937 
JAN. ... 
FEB. ... 
M AR.... 
APRIL 
MAY ... 
JU N E ..

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

1938 
JAN. ... 
F E B .... 
MAR.... 
A I*R.... 
MAY ... 
JU N E ..

195 
202
196 
193 
166 
154

138
137
153
195
209
221

267
264
261
225
221
219

211
218
210
214
210
204

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

1939 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY ... 
JU N E

198
197
191
218
216
213

211
226
223
214
214
209

204
214
245
339
349
375

100 I 160

66 0 658 306

81-3
821
85-5
76-3
75*1

300
341
232
94

178

315
270
283
243
285

78-9
77-9
75'2
75-8
74-7
73-8

268
247
271
272 
257 
253

403
416
346
351
367
365

420
426
431
405
378
399

73-2
73-2
75'2
80-8
78-8
78-4

205
169
216
262
234
256

77-5
75T
74-6
72-6
72-3
74-6

200
212
190
28

327
107

243
241
302
316
262
300

•  ft

207
204 
195
205 
214 
244

402
406
374
397
394
414

75-0
77-2
74- 8
75- 6
76- 4 
75-5

283
232
308
336
292
306

439
437
422
424
417
406

75-1
74- 7 
73-2
75- 6
76- 3
77- 2

114
1056

96
40

430
246

324
274
340
249
455
345

219
253
228
228
240
23611

359
377
347
339
350
34311

76-5 
76 6 
75-6 
78-3 
80-6 
88-3

290
331
243
248
322
386

83-4
86*5
86-0
86-6
85-1
81-711

390
378
401
404
548

331
322
362
260
293

176-99
176-85
176-75
176-74
176-74

.  ^

P R IC E S

EXCHANGE

Monthly
Avera^efi.
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25-2 5-18

85-0 19-3

84-60 20-57
76-72 15-22
74-27 15-15
75-59 15-13

124-42 25-14

74-89 15-10
74-84 14-97
74-93 15-07
75-05 1517
75-48 1518
76-16 15-17

75-83 15-10
76-32 15-18
76-78 15-19

105-15 21-47
105-17 21-52
105-15 21-42

105-15 21-42
105-11 21-48
106-20 21-73
109-39 22-25
110-39 22-35
11081 22-46

130-46 26-26
132-85 26-66
140-40 28-36
147-92 29-85
147.19 29-44
147-17 29-45

149-57 29-S2
152-95 30-49
159-71 32-06
160-54 32-23
176-25 35-47
178-17 35-93

178-13 36-13
178-52 36-57
178-40 37-17
178-81 37-51
178-67 37 95
177-45 37-99

177-03 37-92

BANK OP PRANCE. WHOLESALE.
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In d ex  Noa. 
(Paris) 

for

C5

57 6

399 21

828
806
818
836
877

4 I 3-44 102 100

6 112-82 434 486

805
801
801
830
835
848

78 4 
79-3 
766 
63-6 
53-8

2- 5117-08
'2*7
3- 5 17 iSd
3-5L „  
3 - 8 ^ 8-11

72-4 
71-1 
70-8 
66 8 
62-3 
58-5

853 
844 
838
854 
863 
866

875
854
854
857 
860
858

58- 8
59- 2 
57-4 
54-1 
64-2
60- 4

57-6
55-3
55-1
55-6
55-5
54-9

884
882
888
906
900
904

112
165
187 
180 
204
188

926
919
912
981
999
994

239
221
235
237
197
176

48-6
53-1
51-8
51-3
53-3
53-9

3-5,
2 24-25

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

28- 85
29- 85
32- 55
33- 25

50-2 
48-9 
47 4
45- 8
46- 3
47- 4

9% 33-15

243
259
335
261
380

379
357
339
395
549

233
233
233
233
243
238

355
368
370
365
368
363

233
233
233
328
343
548

379
386
397
441
462
487

100

450

423
398
351
436
566

100

520

377
405
411
402
413
404

343
325
335
350
338
338

500
505
524 
520 
516
525

U
t1

99

34-3
34- 45 
37-1
35- 7
39- 9
40- 3

1011 
993 

1082 
1134 
1073 
1080

154
185
191
232
338
288

I f

t 9

July, 1914.

FINANCE.
Value of Stocks 
Clearing House 
Exohantes.— 
Bank ot France. 

PRICES. 
Wholesale.— 
Retail.—

37-77 
37-74 
37-76 
37-75 
37-73

 ̂ Including S inking Fund since 1928.
J  une 24th. t  Revaluation of Gold Reserve. ® 2^ % on Nov. 24th.

1102
1108
1134
1221
1221
1202

258
242
210
160
194
196

47-6
47-2
43-7
40-4
60- l t
61- 9

62- 7
63- 2
63- 4 
62-4 
641
64- 2

99

99

40- 5
41- 1
41- 4
42- 2 
42-6

2 i| 42-5

2J42-4  
2 142-2 

42-2 
42-1 
42-4 
42-3

99

393
403
438
445
440
415

565
577
603
698
576
586

455
460
505
445
495
500

597
599
604
604
628
637

429
438
466
482
493
523

347
328
332
366
541

340
341 
340 
339
336
337

100»| lOOSi

369

519
491
440
480
611

520
516
483
507
619

454
454
452
451
459
461

486

497

539
516
531
532 
525 
542

565
585
627
606
603
627

515
520
520
530
530
530

636
628
631
638
641
650

540
635
540
525
537
532

660
661
665
666 
676

632
637
629
635
665
672

651
641
641
648
647
661

670
664
666
649
657

572
575
590
594
559
560

461
477
494
515
634
550

504

540

567
577
578 
580 
586 
590

581

606

574
574
591
585
603
614

600
615
642
657
664
676

630

658

691
692
690
691 
698 
698

688

£92

630
625
629
637
643
647

658
664
669
684
699

690
695
708
727
739
754

689

722

761
755 
752 
748
756

722

a From May 
b 1st 9 m onths.

and Shares 
Returns.— “  Index numbers for end of month.

month at the Bankers’ Clearing House of Paris, 
of daily rates in Paris.

M iddle of m on th ,

frti. Generale de la France for 45 commcdiliea at the end of the month.
u. ^  for 34 commodities by the Statistique Generale during the month, giving each

working nioon corresponding to the consumption of a family of four persons : (3) for all expenses oftworuing-olass home according to the Paris Commission on the Coat of Living.
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1913 Av. , 702

1924 Av.

1933 Av.
1934 Av.
1935 Av.
1936 Av.
1937 Av.

1936 
JAN. ... 
FEB. ... 
filAR... 
A PR IL . 
MAY ... 
JU N E ..

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

1937 
JAN. 
FEB. ... 
MAJL ..
A PR IL . 
MAY ... 
JU N E ..

J47LY .. 
AUG. .. 
S E p r . . .  
OCT. ... 
N O V .... 
DEC. ...

1938
JA N ......
FEB. ... 
M AR.... 
A PR IL . 
MAY ... 
JU N E ...

JU L Y  .. 
A U G .... 
SEPT. 
OCT. ... 
NOV. ... 
D E C ....

1939 
JA N . ... 
FEB. ... 
M AR.... 
A PRIL. 
MAY ...

3327

' 2369 
; 1925 
‘ 1746: 
I 2118 
! 3533

2014 
2051 
1959 
2128 
1968 
1831

1860 
1764 
1859 
2243 
2699 
3039

3332 
3667 
3216 
3300 
3070 
3719

' 3204 
! 3179 
i 3478 
i 3714 
; 3938 

4574

3885 
4287 
3526 
3888 
3852 
3811

i 3501 
1 3709 
i 3534 

3878 
3871 
4214

3978 
4519 
3991 
4125 
4080

153

745

800
624 
520 
650 
895

565 
647 
565 
676 
614 
557

543 
513
625
760 
839 
892

886
1004
785
831
761 
844

777
782
839
959

1012
1258

962
1127
891

1022
1100
1019

982
984

1027
1153
1099
1133

1109
1217
1030
1157
1178

411

2158

1149 
948 
952 

1149 
2098

1158 
1114 
1085 
1118 
1060 
1002

1038 
958 
920 

1143 
1477 
1715

1972 
2171 
1892 
1992 
1856 
2171

1880
1878
2106
2200
2339
2720

2367
2543
2082
2276
2123
2235

2003
2253
2027
2236 
2216 
2426

2290 
2597 
2276 
2253 
2278

138

424

573

5456

419 I  1539 
354 1488
294 
318 
540

281
290
306
334
295 
272

279
294
314
340
383
432

474
492
539
477
452
704

547
519
533
555 
587 
596

556 
617 
553 
610 
629
557

511
472
480
489
556

•655

579
705 
685 
715 
624

12911 
1291 
1995

1203 
1229 
1245 
1200 
1172 
1156

1104 
1170 
1190 
1463 
1710 
1651

1769 
1695 
1829 
1973 
1761 
2003

1871
1859
2074
2364
2385
2357

2439
2309
2226
2356
2330
2291

2286
2486
2653
2830
3059
3292

2820
3036
2880
3034
3063

70

336

212
215
206
206
281

168
179
183
261
299
300

283
237
267 
278 
255 
245

247
229
268 
343 
354 
369

310
288
294
366
331
313

302
300
333
456
509
594

423
404
405
437
438

155

874

396
430
355
372
702

331
366
362
325
355
296

308
337
360
399
527
498

575
610
607
734
621
744

659
666
770
847
802
792

867
843
687
703 
714 
717

700
814
996
861
926
999

830
1012

884
910
918

348

2246

931
842
730
713
101

681
686
701
686
643
685

628
654
647
803
884 
853

911
848
955
961
885 

1014

965
964

1036
1174
1229
1196

1262
1178
1245
1287
1285
1261

1284
1372
1324
1505
1624
1699

1567
1620
1591
1687
1707

3- 68

4- 71

4 04 
3-79
3- 72 
401
4- 78

3-86 
3-86 
3-98 
4 12 
3-99 
3-74

3-72
3- 89 
3'98 
401
4- 24 
4-75

4- 76
5- 35 
4-60 
4'95 
4-55 
5T6

4-57
4-47
4-56
4-57
4-72
5T5

412
4-63
3-89
4T8
3- 88
4- 04

3'54 
3 8?
3- 76
4- 20 
3-45 
3-57

3-24
3-88
3-33
3-69
3-91

1- 84

2- 45

209
2-36
2-44
2-41
2-53

2-59
259
2-20
2-39
2-52
2-37

2-10
2-37
2-41
2-46
2-58
2-37

2-42
2'37
2-26
2-61
2-46
2-68

2-55 
2-48 
2-48 
2-81 
2 64 
2-61

2-79
2-31
2-10
1- 98 
217
2 -  12

2-13
2-26
2-21
2-20
2-38
2-33

1- 95
2- 53
1- 96
2- 33 
2-54

• Im p o r t  fig ,.re t e re  baaed o p en  d e c la re d  valaea. E r p o r t  fig u re , d e c la re d  v a lu e , sinee 1927. p rev iously  based  on o f ic ia l  values.
* S aa r  tra n s fe rre d  18/2/35.

TRANSPORT.
Shippint-Tonnage of ships of all nationalities entered and cleared (with cargoes) during  the  m on th .

R a llw a y s-A v e rag e  w eekly rece ip ts  an d  daily  av erag e  n u m b e r of tru ck s  loaded  on a ll th e  p rinc ipa l ra ilw ays (m cludm ^ A lsace-L ouam e).

295

%  of 
1930

5720 756
%

581 2-87 2-17

3667 638 575 3-55 2-72 6T4

3903 527 552 87 4-51 3-75 218 45-2 71-3
3967 513 512 89 4-38 3-62 208 42-5 71-4
3851 483 522 92 4-25 3-70 188 40-1 68-4

85 3769 520 558 95 4-40 3-66 191 41 7 70 5
88 3693 660 658 105 4-56 3-70 242 41 1 66-4

86 4087 508 561 105 3-86 3-23 166 377 690
86 3855 501 535 95 3-80 3-09 175 41-1 69-6
88 3956 543 575 97 3-94 3-28 175 42-3 70-2
87 4059 524 571 93 4-13 3-58 186 39-7 701
87 3870 554 609 92 4-62 3-77 185 39-4 70-4
81 3434 470 503 84 4-27 3-65 178 38-6 704

83 3915 519 542 88 5-03 4-20 205 38-5 70-5
76 3154 465 460 82 4-83 4-04 208 37-2 70 5
80 3484 492 545 9L 4-60 3-87 207 40-3 70-8
85 4165 551 627 104 4-71 4-05 216 46-3 7T0
88 3436 552 581 104 4-19 3-48 200 46-3 707
91 5813 558 591 107 4-77 3-63 192 43-2 70-5

90 3623 590 607 103 4-19 3-35 187 40-1 70-1
92 3710 574 684 98 3-77 3-05 201 42-5 69-0
93 4037 649 679 106 4-44 3-52 210 41-3 680
91 3910 654 684 101 4-47 3-70 206 41-9 67-6
89 3414 666 654 101 4-81 3-97 205 39-8 66-8
88 3509 685 685 98 4-72 3-90 222 41-8 65-2

85 3530 699 685 102 5-48 4-38 265 39 7 64-4
76 2587 645 559 93 4-44 : 2-68 277 36-9 64‘4
84 3673 687 662 102 4-58 3-78 292 41-4 6D8
88 4044 701 705 113 5-28 4-26 284 45 6 65’3
91 4073 638 673 115 4 21 3-36 262 44-7 65'6
91 4161 679 675 124 4-36 3-43 296 44-7 660

87 3613 643 623 120 3-55 2-77 253 39-8 66-2
86 3685 556 564 107 3-86 3-04 257 41-4 66'3
85 4294 553 562 113 3-74 2-87 264 420 65*6
82 4042 479 500 106 4-37 3-52 280 39-8 64' ■
82 3734 483 502 108 4-51 3-71 268 41-2 65 'i
83 3830 463 480 110 4-85 4 1 6 291 40-6 65'9

81 3730 433 436 108 4-70 3-83 301 38 5 65-3
71 2776 419 419 100 4-69 4-03 300 35'6 6-«l
80 3944 446 470 107 4-86 4-18 313 39-8 65*2
81 4234 494 511 119 4-42 3-65 310 43-1 66'3
85 4188 521 534 119 417 3-53 297 42-9 670
86 4430 560 576 130 4-27 3-44 303 40-3 67-2

88 4214 571 593 143 3-47 2-78 272 40-8 68-8
90 3932 539 572 127 3-65 3-04 281 41-9 70-8
93 4393 615 666 140 3 66 2-95 289 42-2 710
94 4131 603 625 129 4-21 3-46 311 40-6 70-9

4312 681 706 4-43 3-63 302 40-4 71-2
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France]
Various new decree laws have been promul

gated : eight on June 6th, of which two referred
 ̂  ̂ n ___• 1̂  i-Û  Hicr'inlinarvto stocks of materials and to the disciplinary

code of the merchant marine; and eleven on 
June 24th, amongst which were decrees dealing 
with family allowances, relaxation of the weekly 
holiday law, the share of Algeria in the cost of 
national defence, the replacement of the sub
marine “  Phenix,”  and the financial control of
the City of Paris.

Receipts of revenue in May from indirect
taxes and monopolies were ii6  Mn. greater 
than the budget estimates, of which 19 Mn. 
were due to the rearmament tax enforced by the 
decree law of April 21st. On the other hand the

frnm stfltp lands was Ain. below
estimate.

The yield of the turn-over tax, including the 
tax on armaments, was 1,075 May, or
54 Mn. above the estimates.

For the first five months o f the year indirect 
taxes and monopolies produced 3,130 Mn. more 
than in the first period o f 1938. Altogether, 
including direct taxes, the ordinary revenue of 
the Government in these five months exceeded 
± e  yield in 1938 by 4,065 Mn., as a result o f new 
taxes and increases in existing taxes imposed by 
decree law.

According to the summary o f treasury opera
tions published in the Journal Officiel of June 
loth, for the first four months o f 1939 the grand 
total of receipts was 181,111 Mn. and that of 
expenses 179,867 Mn.

The weekly statements of the Bank of France 
reveal a marked fall in the net circulation, 
which declined from a maximum of 125,353 
on May 8th to 119,887 Mn. on June 22nd. The 
gold reserve is unchanged at 92,266 Mn. and the 
ratio to sight liabilities remains a little above 64%.

The exchange value o f the franc remains 
firm. The franc: sterling ratio has hardly 
changed from about 176.74 and the fran c: 
dollar ratio from 37.24. Thanks to the actions 
of the exchange equalisation account, the vote 
of the American Senate on the renewal o f the 
monetary powers of the President has not had 
any appreciable effect, up to the end of June, on 
the exchange movements of the currencies 
covered by the tripartite agreement.

In fulfilment of a promise made by the
Minister of Finance, the Journal Officiel of
June 25th published a statement on the position
of the exchange equalisation account as at the
end of February. This publication is to be
repeated each month, with a three-months 
time-lag.

A

From the end of October, 1938, to the end 
o f February, 1939, the franc value o f the gold 
stock held by the account rose from 2,067 
to 17,413 Mn. or, in weight of gold 90% fine, 
from 54.8 tons to 459.1 tons. This result is 
evidence o f the effect of the financial policy 
followed since last November.

In the figure for the end o f Oaober there 
was not included the 1,700 Mn. o f gold held at 
that moment by the rentes stabilisation fund 
and recovered from that fund in November.

The stock exchange remains sensitive to the 
events and rumours in the international situation. 
The volume o f transactions is low and on the 
whole the average value of prices fell in June.

The index o f transactions for variable income 
securities for the weeks ending June 24th 
(1931 =  100) fell progressively from 38 to 23, 20 
and 15. For fixed income securities the corre
sponding indices are 81, 60, 67 and 65.

The average level o f prices (base 1913 =  100) 
fell during the same period from 245 to 236 for 
300 French securities, from 358 to 343 for 25 
foreign securities and from 85.2 to 84.7 for 36 
French bonds and rentes.

As a particular example, the price of 3% fell 
from 79.90 to 75.40 in the course o f the month.

The value o f the total o f public transferable 
securities issued, which had file n  by an average 
o f 50 Mn. per month from August to September, 
has risen to 390, 375, 401, 404, 548 Mn. during 
the first five months o f 1939. The average rate 
o f interest on debentures, which exceeded 7%, 
has been reduced to less than 6%, ranging from 
5.98% in February to 5.55% in Alarch.

The provisional index of industrial produc
tion increased by one point in April, 1939, to 
94 (1928= loo), as against 82 in April, 1938. In 
comparison with the preceding month there was 
an improvement in the metal manufacturing 
industries from 81 to 82, in the metal working 
industries from 89 to 90, and in the chemical 
industry from i i i  to 113, all these being now 
occupied with national defence work. The 
building industry index also rose from 73 to 77. 
There was a decline in the index for textiles from 
96 to 93 and in the automobile industry from 
n o  to 104. The figure for the mining industry 
was stationary at 98.

The production of coal, pig-iron and steel 
showed marked improvement in May over the 
preceding month.

In April the production of electricity totalled 
1,288 Mn. Kwh., being 21.7% above that 
of April, 1938. There was an increase of 31%
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in the hydro-electric works, while there was a 
decline of 24% in the thermo-electric works.

The decline in the number o f assisted 
unemployed was accelerated in June. From 
April 22nd to May 20th there was a decline of 
8,500, but from May 20th to June 24th the fall 
was 30,000, The total number o f unemployed 
is 349,000 as against 363,000 a year ago.

In industrial establishments employing more 
than too persons, the proportion of persons 
employed for more than 40 hours per week at 
the beginning o f May reached 35%, as against 
2% a year ago. Those working 40 hours number 
57%, as against 78̂ /05 while those working less 
than 40 hours number only 8*̂ 03 against 20% 
a year ago.

Railway receipts are improving, being 279, 
334j 315 327 during the four weeks
ending June loth. The daily number o f waggons 
loaded has been about 43,000 during the two 
weeks ending June 17th.

The value o f exports rose to 3,063 Mn. in 
May from 3,034 Mn. in the preceding month, 
while the value of imports fell from 4,125 Mn. 
to 4,080 Mn. The adverse balance of trade 
thus fell from 1,090 to 1,017 ft is note
worthy that since the beginning o f the year the 
indices of volume o f exports, variations o f price 
being eliminated, have risen steadily from 64 in 
January to 70 in May, this last comparing with 
58.5 in May, 1938.

The index of wholesale prices of 45 commo
dities (July, 1914 100), which had risen from
682 at the end o f April to 696 on May 20th, 
fell later to 686 between the loth and the 27th 
June. As compared with the figures for May

[France
20th, there has been a fall from 652 to 628 for 
the food group and a slight rise from 734 to 
739 for industrial materials.

The retail price index, which had been falling 
since the beginning o f the year, showed some 
increase in May. The index o f 13 commodities 
rose from 734 to 738, that o f 34 commodities 
from 748 to 756.

According to the recently pubhshed results 
o f the annual enquiry into wages as at October, 
1938, there was an increase in hourly wages 
over the year o f between 9% and 12% for the 
occupations covered. By comparison with 1935, 
that is to say, with the period before the applica
tion of the social laws o f 1936, the increase in 
hourly wages is about 80%, without taking 
account of holidays with pay.

For the period from April ist to May 15th 
the savings banks and deposit banks showed an 
excess o f withdrawals of 714 Mn. From May 
i6th to June i6th, on the other hand, there is an 
excess o f deposits of 184 Mn.

According to various indices— industrial pro
duction, railway transport, the volume o f exports, 
etc.— business activity has recently shown note
worthy recovery. Without doubt, this is due in 
large measure to rearmament, but the adaption 
of the French economy to difl[icuit conditions is 
nevertheless an encouraging sign. The rise in 
prices has been moderate. The fixing of the 
price o f wheat from the next harvest will play 
an important part in future developments. All 
these things, however, are ultimately dependent 
upon the course o f international political 
relations.

GERMANY.
Information communicated by Dr. M. J. ELSAS.

July 4tlh 1939-

ON June 15th a new decree was issued 
relating to the Reichsbank. Henceforth 
the Reichsbank is to be conducted by the 

President and the Board of Directors solely 
according to the directions o f Herr Hitler. The 
undivided sovereignty of the Reich over the 
central bank is thus given formal legal status, 
and at the same time the Bank is made inde
pendent of the ministerial departments, in 
particular of the Finance Ministry.

It is specifically stated in the decree that the 
Reichsbank need not hold more gold and foreign

exchange than it thinks fit. O f course this has 
been the practice o f the Reichsbank for some time, 
but until the issue of this decree it had no legal 
sanction. Private shareholders o f the bank will 
continue to be associated with it, but their 
dividends are to be limited to 5%, whereas 
hitherto 8% has been the guaranteed minimum 
dividend, and since 1927 12% has been dis
tributed annually. In compensation for this 
reduction of dividends German shareholders are 
to receive 4h% treasury bills to the value of 
80 marks for every 100 marks of Reichsbank 
shares. Foreign shareholders are to give up their

297
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Germany] FINANCE, PRICES and WAGES.

STOCKS A SHARES.

(/) Capital
Issues by

.SBtA•5 S
S o

m9
f'c

CQ
Sf.2
-ISm Ck

l iS*» o
Q

KfiHO

o Mks. Mks.
Mn. Mn.

B A N K IN G .

R e ich sb an k .

M ks. Mks.
Mn.

N ote C ircu la tio n .

>, « o £
l^ c  I.2 b 5.S

M arks
M n.

Mks.

rg te ca 
«  C  B
T'io
s.is
o « o

M ks.
M n.

Î re*Wa»
Average

1983 Av.
1934 Av.
1935 Av. 
1986 Av. 
1937 Av.

1936 
JAN... 
FEB ... 
MAK.. 
APU... 
MAY... 
JUNE
JULY
AUU...
SEPT.
OUT...
NOV...
DEC...
1937 

JAN... 
FEB... 
MAR.. 
APR... 
MAY... 
JUNE
JULY
AUG ..
SEPT.
OCT...
NOV...
DEC...
1938 

JAN ... 
FEB 
MAR. 
A PR . 
MAY... 
JUNE

• #

• «

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

1939 
JAN.... 
FEB ... 
MAK... 
APR.... 
MAY... 
JUNE

JULY

67-3 24-9 49-4

6100

4350 377

Aug.,
1914
4500

3500 5-56 11715
77-5 17-7 20-1 4854 606 3727 5-62 11759
90-4 7-1 22-2 4899 805 3920 6-02 13178
99-9 2-9 49-6 5146 672 4478 6-47 14840

m -7 13-5 34-3 6920 715 £073 7-03 16735

91-8 0-4 21-8 4962 690 4097 6-09 14397
93-8 0 1 14-8 4597 605 4172 6-20 14457
93-3 1T4 130 4824 572 4267 6-27 14372
96-2 2-0 14-2 4989 776 4348 6-35 14429
99-3 4-2 10-7 4849 650 4430 6-44 14649

101-6 8-5 5203 677 4389 6-35 14735

1031 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 6-66 15417
108-0 2-2 18-1 5928 i94 4713 6-71 15017
106-6 0-1 194-0 6089 622 4674 6-65 15246
105-4 01 12-4 5834 667 4980 6-96 15246

106-6 80-3 86-7 5405 775 4799 6-72 15311
108-1 49-1 72-5 5018 731 4816 6-74 15300
1U9-3 153 5800 716 4938 6-84 16058
110-6 8-8 6263 789 4979 6-94 16156
U l-8 0-7 10-3 5552 736 4902 6-85 16907
112-8 6-7 6048 715 4991 6-94 16904
114-6 17-5 33-4 6119 707 5111 7 TO 16857
115-7 9 8 14 4 5747 625 5115 7-09 16926
114-8 13-4 5979 649 5256 7-26 17602
113-2 2-7 29-6 6377 675 5275 7-28 17574
112-0 1-0 10-7 5965 729 5196 7-18 17655
111-3 1.5 111-6 6762 732 5493 7-50 17570

113-8 5 8 41-9 6110 826 5199 7-14 18910
113-6 12-3 4-2 5431 761 5278 7-24 18975
113-9 7-5 10-4 6685 823 5621 7-57 19098
114-8 1-7 57-5 6105 1221 •6086 8-09 20739
112 7 3J-2 4-4 6157 955 6268 8-23 21593
110-5 10 19-2 6495 1010 6440 8-48 22445
107-9 5-5 83-6 6539 941 6650 8-72 22926
102-2 19 409-4- 6779 863 6863 8-95 23763
103-2 3-5 7-1 7091 902 8023 10-17 23827
107-6 1-0 107-8 6962 901 7753 9-86 25676
106-0 — 11-0 6723 949 7743 9-86 25660
103-1 19-8 7617 1027 8222 10-40 27180

103-9 1-0 480 6877 916 7816 9-94 28110
104-8 19-5 6268 1028 7939 1008 29537
102-9 8-8 64-3 7591 964 8310 10-50
103-5 0-6 14-9 6480 1126 8518 10-73

10-5 133-0 1059
925

8525 10-82

4 B ase 1924-6 average.

9
9 •
C 0 0
0 d 9

73
H f t
Ed ftu a ®ca S cu
0tH
>

0 cd
EQ s ss

z
...dQ

c#
0

Mks. to z Mks.
% p« Kg.

July,
1914

4-2 3-15 815 81-0

3-44 4-87 326 39-6
2-52 4-47 234 42-1
2-485 3-61 243 55-2
2-485 3-22 215 41-0
2-491 3-04 189 40-4

2-488 3-62 263 54-5
2-458 3-25 230 38-5
2-462 3-0 226 39-0
2-4‘i9 3-37 181 39-5
2-490 3-37 234 405
2-489 3-0 208 40-0
2-484 3-0 218 39-5
2-488 3-37 193 39-5
2.490 3-12 178 40-5
2-495 3-37 199 39-9
2-491 3-37 212 39 6
2-490 3 0 255 41-5

2-490 3-37 226 422
2-490 3-0 206 40-2
2-490 2-87 235 39-9
2-490 3 0 234 41-3
2-490 2-75 180 40-7
2 - 4 9 7 3-0 181 40-5
2-498 3-25 177 40-1
2-491 3 0 151 40-5
2-494 3-12 163 39-8
2.494 3-25 175 39-9
2-490 2-87 177 40-0
2-483 3-0 159 39-6

2 486 3-37 179 3 7 - 7

2 479 3-25 183 40-7
2-473 3-0 185 40-7
2-493 3-25 151 38-1
2-489 3 - 1 2 156 37-7
2-492 3-12 166 38-2
2 485 3-37 174 38-3
2-490 3-12 165 38-7
2-496 2-75 139 38-1
2-499 2-75 141 37-9
2-497 300 155 38-1
2-496 312 180 38-2

2-493 3-25 152 37-9
2-493 2-87 129 38T
2-493 3 - 0 145 39-2
2 - 4 9 3 3-12 99 ! 38-0
2-493 2-75 38-5
2-493 2.75 38-2

2-493 3.12 34-8

W H O L E S A L E .

Index Nos. of
s Prices of

>,0  0 

c S ^ 0
ftp® •ft00

s
s

f a

Mks. <
per

M.Ton %

100 100

63 86-7 93-4
63 95-9 98-4
63 102-2 101-8
63 104-9 104 1
63 104-6 105-9

63 105-2 103-6
63 104-8 103-5
63 104-5 103-6
63 105-0 103-8
63 105-3 103-7
63 105-7 104-0
63 106 1 104-2
63 106-4 104-8
63 1050 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
63 103-9 105-9
63 104-1 105-8
63 104-6 106 0
63 105-7 106-4
63 106-4 106-7
63 105-4 106-2
63 I 105-0 105-9
63 104-7 105-5
63 104-6 105-5

63 105-0 105-5
63 105-7 105-5
63 105-6 105*8
63 105-7 105-6
63 105-8 105-4
63 106-0 105-6
63 105-6 105-5
63 106-6 106-1
63 105-6 105-6
63 105-7 105-9
63 106 8 106-0
63 107-2 106-7

63 107-8 106-6
63 107-6 106-5
63 107-8 106-7
63 107-3 106-4
63 107-8 106-5

R E 
T A IL

M O
°rto s

100

118-5
t

123- 0
124- 5
125- 1

124-3
124-3
124-2
124-3
124-3
124-5
125-3
125-4
124-4
124-4
124-3
124-3

124-5
124- 8
125- 0 
1251 
125-1
125- 3
126- 2 
126-0 
125-1 
124-8 
124-9 
124-8

124- 9
125- 2 
125-5 
125-6
125- 9
126- 0
126-8
126-5
125-2
124- 9
125- 0 
125-3

125- 8 
1*57
126- 0
125- 9
126- 1

t  New In d e x . A ug., 1934. ,* N ew  In d ex , % of D ecem ber, 1935.

FINANCE 
Share Index.—
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AUG. . 
SEPT., 
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NOV. , 
DEC. , 

1937 
JAN. 
FEB. 
MAR. 
APRIL 
MAY , 
JUNE .
JULY . 
AUG. . 
SEPT . 
OCT. . 
NOV. . 
DEC. . 

1938
JAN.....
FEB. . 
5IAR. . 
APRIL 
M.A.Y . 
JUNE .

P re - \V  a  i  
A v erag e

1933 Av. ...
1934 Av. ...
1935 .\v. ...
1936 Av. ...
1937 Av. ... 

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

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

1939
J.AN..........
FEB..........
MARCH ... 
APRIL ...
MAY ......
JUNE

TRADE, TRANSPORT, EMPLOYMENT.
[Germany

E X T E R N A L  TR A D E. I

IM PO RTS. EX PO R TS. E stim 'd  value 
in Gold M arks
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a
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Mn.

•

OO

0000
Metric
Tons*

cou

000
Metric
Tons.Weight m OOOC1 Metric Tons.

607* 614' 934 850 1474 910

293 37 244 11 348 18 296 35 384 916 439
370 40 315 15 377 13 326 38 395 388 1042 728
394 31 355 8 418 8 363 46 346 356 11778 10458
427 43 379 5 440 3 390 48 351 397 1520 1275
499 74 1 420 4 555 2 499 54 455 492 1535 1329

412
1

46 < 360 4 441 3 387 50 363 382 1368 1279
386 43 539 4 402 3 353 45 334 373 1263 1173
409 53 352 4 391 3 342 46 355 379 1287 1251
428 50 374 4 406 3 361 42 361 365 1188 1211
426 46 376 4 413 3 364 46 337 372 1216 1228
460 49 406 4 437 3 389 45 360 370 1230 1242

473 38 430 5 426 3 374 49 346 395 1338 1312
442 35 402 5 443 2 392 49 346 409 1299 1362
442 32 405 5 468 2 419 47 336 , 412 1335 1550
426 37 382 7 ' 491 2 457 52 356 431 1460 1379
397 43 , 349 5 462 2 410 50 356 422 1388 1257
421 40 376 5 506 2 452 62 367 457 1468 1258

391 34 353 4 : 487 2 434 51 336 415 1487 1292
347 40 304 3 495 2 445 48 347 406 1403 1191
427 63 360 3 540 2 482 55 409 482 1509 1301
493 75 413 3 i 597 2 538 56 477 492 1572 1306
471 79 388 4 537 2 483 52 447 456 1390 1313
557 100 452 4 586 2 524 59 603 480 1540 1304
561 91 465 5 603 2 536 65 500 530 1592 , 1345
556 78 473 5 612 2 553 56 482 541 1535 1362
540 : 72 463 4 583 2 531 50 462 494 1563 1349
646 87 454 5 579 2 524 53 485 544 1611 1418
542 94 441 6 533 2 480 51 483 533 1599 1372
562 80 476 6 508 2 452 54 531 552 : 1624 1400

516 70 441 5 458 1 410 46 483 446 1594 1438
449 70 375 4 429 1 1 389 38 455 436 1518 1349
495 78 413 4 472 ! 1 428 43 462 478 1668 1521
496 83 408 4 431 1 387 43 430 423 1450 1442
523 75 443 4 431 1 388 42 455 427 1529 1545
535 77 452 3 463 1 419 42 429 403 1487 1509

507 68 434 5 468 1 424 43 417 439 1576
620 73 542 5 443 1 401 41 457 419 1583 1585
572 94 474 4 394 1 353 40 450 416 1506 1541
534 113 416 4 406 ! 2 357 47 475 467 1564 1611
616 95 417 4 404 2 356 46 462 430 1567 1601
524 83 435 5

1

406 2 352 52 486 479 1571 1596

444 59 379 6 424 2 378 44 410 419 1623 1633
4?2 62 363 7 396 1 352 42 426 388 1485 1529
494 66 422 6 404 2 3 5 5 ; 47 454 456 1637 1730
492 56 431 4 373 2 324 46 402 437 1409 160R
549 69 476 4 436 2 382 51 440 486 1 1578 16 .-711

000
M etric
Tons.

SH IPPIN G .

HAMBURG
Tonnage.

000
Tons.

000
Tons. M ji.M

E M P L O Y M E N T .

000

T rade  Union 
M em bers

P ercentage 
of W orking 

Place Capacity 
Occupied.

981 1182 1203

624
990

1340§
1595
1651

1584
1489
1558
1467
1568
1631

1712
1725
1721
1705
1507
1470

1534
1520
1582
1645
1608
1659
1654
1663
1690
1711
1789
1762

1812
1770
1949
1766
1896
1831

1981«» 
2015 
1984 
2057 
2032 
1944

2096 
1955 
2215 
1899 
2067II

1485
1540
1635 
1601 
1645

1466
1459
1582
1612
1708
1686

1730
1718
1636 
1579 
1521 
1520

1370
1430
1634
1562
1863
1680
1856
1853
1663
1571
1666
1598

1674
1429
1682
1781
1876
1719

1789
1982
1771
1763
1691
1677

1530
1465
1723
1707

1495
1540
1527
1568
1650

1456
1526
1510
1624
1686
1667

1744
1707
1636
1539
1462
1239

1449
1366
1591
1630
1757
1766
1906
1796
1707
1.592
1576
1660

1579
1481
1730
1735
1861
1796

1701
2024
1771
1713
1658
1607

1606
1624
1625 
1847

153-0 
178-2 
176-9§ 
218-4

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 
233-3 
241-6

-I-

4876
2779
2159
1635
932

2508
2520
2515
1937
1763
1491

1315
1170
1098
1035
1076
1197

1479
1853
1611
1245
961
776
648
563
509
469
502
572

994
1051
946
608
422
338

292
218
179.
156
164
152

456=
302«
197°
134°
94°
70°

64- 5
68- 5 
74-1

63-4
62-8
63-4
65- 4 
67-4
69- 3

70- 4
71- 2
71- 6
72- 4 
72-4
72- 3

70- 9 
69-2 
69-4
71- 5
74- 3
75- 0
75- 7
76- 0
76- 4
77- 0 
77-2 
77-2

75-7
73- 6 
75-4
77- 1
78- 4
79- 5

79- 9
80- 4 
80-6
81- 4
81- 5
82- 0

81-1
80-2
81- 4
82- 6

>

• Including Luxem burg. § Subsequently  includes Saar,
t Excluding reparations bu t including gold and  silver before 1935. °  New Reich-

Provisional. t  Series discontinued. ”  Including A ustria.
Ja n . 821,000, F eb . 616.000. M arch 156.000, Apr. 321,000, M ay 216,000, Ju n e  151 000

NOTES AND SOURCES.
IMPORTS AND EXPORTS. 

Weight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING
RAILWAY GOODS RECEIPTS- 
UNEMPLOYMENT—

W irtschaft und S tatistlk .  ̂ j
S tatistiches R eichaam t—M erchandise and bullion included.
E xcloding Saar till A pril, 1935—W irtschaft and  S ta tistik
S tatistiches R eichsam i. *
W irtsch aft and S U tistik .
T otal No. of Persons Unemployed on 1st of m onth . W irtschaft und S ta tistik . T rade Union percentage 
Jot end of m onth, bu t given as for following m onth  to be com parable w ith previous beries d u
conUnued a lte r  M arch. 1933. Subsequently percentages of working place capacity occupied.
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shares in return for Gold Discount Bank shares 
to the value of 200 marks for every 100 marks 
of Reichsbank shares. The Reichsbank guaran
tees a dividend of 4% o" ^̂ e Gold Discount 
Bank shares, and it is expressly stated that this 
dividend, which represents 8%  on the converted 
Reichsbank shares, will be available for transfer
in foreign exchange.

The financial needs of the Reich are at 
present met principally by the issue o f tax 
certificates, in so far as the revenue from taxes 
and customs is not sufficient. O f the two kinds 
of tax certificate which have been issued, one 
has attracted much attention because those who 
acquired these certificates before June 30th are 
entitled to write off a corresponding amount from 
their profits for taxation purposes at the end of 
this year. Hence these bills were much in 
demand in June, and sometimes stood at nearly 
5% above their nominal value. Near the end of 
the month their price sank a little, for they are 
of advantage only to those firms which are in a 
large way of business, so that a heavy rate of 
tax is avoided on the allowances. Further, 
considerable liquidity is necessary to enable a 
firm to hold them until the end of the year. It 
is not permitted to borrow from ± e  banks in 
order to invest in these certificates. The 
authorities do not desire the banks to increase 
th ir commitments by such credit operations. 
However, it is pointed out that by allowing more 
time for the payment of taxes, the certificates 
themselves help their holder to carry them until 
the end of the year. The authorities do all they 
can to induce people to hold them and to prevent 
them from flowing back to the banks. Thus, if  
a firm ŝ export business accounts for 25% o f its 
total turnover, it may write off an amount from 
its taxable profit if it has held these certificates 
during the half-year preceding the date o f the 
balance sheet.

1,200 Mn. marks. The withdrawal of funds from 
the money market on this account caused some 
strain, and daily money rates rose in mid-June
to 3%-

The mid-June Reichsbank statement shoWed 
a bill portfolio of 7,492 Mn. marks, as against 
5,382 Mn. a year previously. The note circula
tion totalled almost 8,000 Mn. marks, as against 
5,845 Mn. The item entitled “  other assets 
has recently experienced great changes. On 
June 15th this item totalled only 1,156 Mn. 
marks. At the end o f May it had risen to much 
more, but in the first two weeks of June more 
than 890 Mn. marks were withdrawn. These 
“  other assets ”  include, in addition to foreign 
exchange, advances to the Reich and the State 
Railways and Post Office.

Reich tax receipts in May totalled 1,293 
marks as against 1,000 Mn. in May, 1938, 
Property and sales taxes produced 915 Mn., 
customs and excise 378 Mn. Income tax totalled 
321 Mn., o f which last the wage tax accounted 
for 208 Mn.

The second type of tax certificate runs for 
three years before redemption and bears interest. 
Alffiough it is permitted to tender these in return 
for goods and services as if they were currency, 
it is reported that in many cases advantage is 
not being taken of this permission. This appears 
to be due to the shortage of goods, so that 
suppliers demand payment in cash and hesitate 
to accept the tax certificates. Thus the creation 
of more currency through these tax certificates 
is not working entirely according to plan.

In the first half of June the quarterly payments 
on account of income tax and corporation tax 
fell due. The total amount due was about

Business on the Bourse has been very quiet. 
While the price o f debentures has not changed 
over the month, share values have fallen by about

In recent years shares have been the 
most popular form o f security, but now they are 
increasingly avoided. The options on new 
Daimler shares and Gelsenkirchen Waterworks 
shares were quoted at only halftheir nominal value. 
These new issues were only partially taken up by 
the public and the issuing houses were left with a 
large part on their hands. The new finance plan 
was intended to open the capital market to private 
industry. The fate of these new issues, however, 
has not been encouraging in this respect.

It is stated in the Press that during the past 
year waste products were worked up into goods 
of 600 Mn. marks in value. Scrap iron, rags, 
bones and paper were the chief materials 
reclaimed. The Press disputes the statement 
that the auction sale of German works of art 
which was held in Switzerland at the end of 
June was intended to produce foreign exchange 
for armament purposes. It is declared that the 
proceeds will be used to assist German artists 
and to buy German paintings from abroad. 
These works o f art which have been sold in 
Switzerland, are styled “  degenerate ”  and are, 
therefore, unwanted in Germany. They include 
paintings by Van Gogh, Gaugouin and Picasso.

The food situation is satisfactory, as far as 
the supply of wheat is concerned, though this 
is due to the carryover from last year. On the
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other hand it is officially intimated that the 
national consumption of meat is too great. This, 
it is said, is undesirable from the point of view of 
both national economy and national health. The 
consumption o f fats is also to be reduced. More 
greenstuffs are to be eaten, for a large vegetable 
production is expected this year.

In April 2,638 permits to build dwelling- 
houses were issued, as against 3,576 in April, 
1938. The number o f houses completed was 
1,868, as against 2,782 in April, 1938. The 
number of other buildings completed was also 
considerably less than in April, 1938.

In the periodical. The Four-Year Plan  ̂ the 
State Secretary o f the Reich Food Ministry 
states that a sum o f 22,000 Mn. marks will be 
spent on building during the next ten years, if 
the agricultural building programme is carried 
out. He bases his calculations on an annual 
programme o f 4,500 new peasant farms. 
Actually nearly 5,000 new peasant farms were 
set up each year on the average from 1919 to 1934. 
Since 1935 rural building has fallen off very much. 
In 1938 only 1,407 farms were set up, according to 
theofficialstatement in“ Wirtschaft und Statistik.” 
The Reich Statistical Office explains the decline 
by the withdrawal o f workers for national 
defence purposes.

For the second month in succession external 
trade showed an export surplus in May, 46 Mn. 
marks as against 35 Mn. in April. Imports were 
440 Mn. marks, as against 402 Mn. in April, 
and exports 486 Mn., as against 437 Mn. As 
compared with last year imports have been 
severely reduced, the above figures covering the 
whole of Greater Germany, except Bohemia and 
Moravia, but including the Sudetenland. As 
compared with April, imports rose from 
Roumania, Spain, Turkey, Manchuria and the 
U.S.A. There was a rise in exports to Brazil, 
South Africa, Italy, Holland, Denmark and 
Sweden.

The volume of employment has continued 
to increase, especially in iron and steel and in 
building. There is a particular shortage of
agricultural workers. The Hitler Youth is to be 
employed on the harvest, and special camps are 
to be set up for them. Also 25,000 students of 
both sexes are to be called up for harvest duty 
in East Germany. Harvesting is this year 
unusually concentrated within a short period, 
owing to the long period of rain.

In the Protectorate of Bohemia and Moravia 
unemployment is rapidly falling, especially 
through the migration o f workers to Germany. 
The number of labour camps has been reduced

[Germany
to 40 in Bohemia and 20 in Moravia. Originall^ 
many more had been contemplated. According 
to the German Press, 40,000 Czechs are now 
employed in Germany, and it is expected that 
this number will increase substantially.

In 1938 25% o f all industrial workers were 
women and girls. In 1933 they were 29%. 
But the absolute number o f female workers has 
increased. Further, since August, 1938, their 
number has been rising relatively to that of male 
workers, so that since November-December 
their proportion has been 26%. The proportion 
o f females is greater than in 1933 in the electrical 
industry, the iron and other metal industries, 
and especially in the sawmilling industry, 
though their number in the last industry is still 
quite small.

The shortage o f labour has caused the 
employment o f women in place of postmen and 
as tram conductors in a number of towns. The 
shortage is especially acute in building. In 
order to meet the most urgent of state building 
needs, it has been necessary to draw labour 
compulsorily from other industries. This has 
been made possible by the laws o f compulsory 
labour service. Private building has, therefore, 
had to be either interrupted or postponed. The 
building industry also suffers from shortage of 
materials. There is a scarcity of timber, and 
I  Mn. cubic metres less is to be used this year 
than last year. The supply o f bricks also falls 
short o f the demand.

In the “  old Reich ”  21,600,000 persons were 
employed on June ist. This number was 
370,000 more than on May ist, and 1,200,000 
more than on June ist, 1938. On the same date 
there were 70,000 males and 26,000 females 
unemployed. O f these about 50% are classed 
as not fully employable. There were 59,000 
unemployed in Austria and 22,000 in the 
Sudetenland. In Bohemia and Moravia there 
were 26,000 unemployed.

The numerous official ordinances which have 
been issued against ± e  competition for labour 
do not appear to have been very successful. 
Higher wages cannot, of course, be paid, but 
concealed wage-increases are common in the 
form of holiday payments, Christmp boxes, 
children’s allowances, and so on. This has led 
a high official o f the Reich Ministry o f Labour 
to declare in The Four-Year Plan that wage 
control has slipped out of the hand of the State. 
It seems that even a totalitarian state cannot
easily circumvent the wage system.

The first results of the population census of 
mid-May show a population in the Reich of
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Germany]
70 800,000. The 6,800,000 inhabitants of the 
& a o r a t e  of Bohemia and Moravia are not 
included in this number. The last census was 
taken in 1933 and showed a population of 
6?200,ooo. The increase of 14,600,000 is 
mostly due to the incorporation o f Austria and
the Sudetenland. .   ̂ t ^

The preponderance o f females over males is
only 5%  ̂ as against 6% in 1933 and 7-3% in 
1925. The density of population is now 136

persons per square kilometre, as against 131 in 
1933. This is still far below the density of 
Belgium, the United Kingdom, Holland and Italy.

The number o f births during the first four 
months o f this year was greater than in the 
corresponding period o f last year. In ± e  large 
towns they totalled 124,000, or 8,ooo more than 
last year. But the number o f deaths in the large 
towns increased by 14,000. This is put down by 
the Reich Statistical Office to infectious diseases.

DENMARK.
Economics

July 1st, 1939-

Th e  spring has witnessed a sharp increase 
of building activity and industrial production 
and a corresponding reduction in unemploy

ment. The building trade has recovered from the
INDEX OF BUILDING A CTIV ITV . 

(Number of dwellings under construction, 1935:
Jan . Feb. March April

1937   93 99 107 102
1938   57 63 69 60
1939   83 88 106 108

:100.)
May
96
61

107

severe slump of 1938 and has reached the level 
of 1937. This favourable development must be 
ascribed to the comparatively high level o f bond 
prices, to the fact that no reduction o f building 
costs seems probable, and finally to public 
support. Following the recommendations o f a 
committee appointed to investigate Denmark’s 
population problems a bill was passed last year 
which appropriated a considerable sum for 
public loans to house building, in particular, to 
dwellings for families with small incomes and 
three or more children. This act is now showing 
its effects.

The upturn in building naturally affects the 
production of bricks, chalk, cement and glass, 
and this section of industry is now approaching 
the level of 1937 together with the building trade. 
The iron and other metal industries, which also 
derive advantage from increased building activity, 
are now working at a record level. The production 
of this group, which is of very great importance 
for the total employment of the country, has been 
practically unchanged through the recession of 

9̂37"38- This is explained by the fact that 
shipbuilding has remained unaffected. The 
shipyards are working at capacity, and the 
reserves of unfilled orders are sufficient to keep 
them employed well into 1941. A shortage of

skilled hands is reported, and the employers have 
apphed for an exemption from the provisions of 
the act that prescribes that any worker who works 
overtime must be laid off for a corresponding 
period at a later time. The position of the 
clothing, textile, and leather goods industries is 
satisfactory, and total production o f the manu
facturing industries in general is well above the 
pre-recession level of I937*

The balance of trade for the first four months 
o f 1939 shows a considerable improvement com
pared with the same period of last year.

DENMARK’S FOREIGN TRADE, Jan

Total import v a lu e ...............
Total export value ...............
Of which agricultural produce 

,, industrial produce 
Import surplus ...............

April. (Mn. kr.)
1938 1939
547 
484 
344 

. 119
63

619
503
564
117
16

The value o f the imports of grain has been 
only 25% o f last year’s figure, thanks to the good 
crops o f 1938, whereas the value of agricultural 
exports has increased 6° 0 ■ During the first quarter 
o f the year butter and bacon prices were at a 
relatively high level, but have declined in relation 
to last year’s figures in April and May. The 
increase o f the value of agricultural exports is 
mainly due to larger exports of beef, veal and 
pork, in particular to Germany. On the whole, 
Danish-German trade is expanding, whereas both 
exports to and imports from Great Britain show 
smaller figures than last year. For the second 
quarter o f 1939 Denmark’s export quota to 
Germany was feed at 90 Mn. kroner, as against 
88 Mn. kroner in the first quarter and 82 Mn. 
in the second quarter of last year.

A  statement o f the balance of payments has 
now been issued for 1938. The surplus on the 
current items was o f about the same size as in

302

boldifl«5

StCUDO®

a

l1



tbe ^

a  ^  W

; ^ t iie w

“^ffltheltoe
'-\P«doanibv

diseases

History.

onployers have 
le provisions of 

r̂ker who works 
1 corresponding 
position o f the 
ds industries is 
1 o f the manu- 
well above the

rst four months 
?rovanent com- 
ist vear.

April iJJa-kr.i
1558 1939

-

the previous year, as the improvement on the 
balance o f trade was offset by the decline o f 
freight earnings. The surplus, i i i  Mn. kroner, 
is reflected in an increase o f the foreign exchange 
holdings o f the banks. At the same time, 
however, a considerable amount o f Danish 
securities was repurchased from abroad, in

[Denmark
addition to the normal redemption o f foreign 
debt. The net result is that during the year 
the country’s net foreign debt was reduced by 
about 6o Mn. kroner to 1,198 Mn. kroner, 
despite the fact that the rise o f the dollar and the 
guilder involved an increase o f the external debt 
amounting to about 60 Mn. kroner.
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1933 1934 1935 1936 1937 1938 1939
“ T H  1

FOUR REPRESENTATIVE SERIES

A
? v ^

s y ^ _  i n d u s t r i a l  s h a r e s

B-WHOLESALE PRICES .

V X / < A

c-VALUE OF EXPORTED MANUFACTURES ★

D -SH O RT MONEY INDEX

1933 1934 1935 1936

f

1937 1938 1939
Index of Price of Industrial Shares, see Table p. 321, col. l.
Board of Trade Index—Total excluding Foods, see Table p. 323, col. 5-
Value of Exported Manufactures ( ★  normal seasonal variation removed), see Table p. 327, col. 17. 
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months’ Bill Rate, 

see Table p. 321, cols. 5, 6.

E V E N T S  O F  T H E  M O N T H
June 22nd— July 22nd, 1939.

Thurs. June 22nd U.S.A.

Mon. 26th U.S.A.

Fri. yy 30th 
Wed. July 5th

Announcement o f new Government programme o f self-liquidating 
expenditure, totalling 83,860 Ain. and including S500 Ain. credits 
to foreign countries.

U.K., U.S.A. Barter agreement concluded. U .K . to exchange 80,000 tons o f
rubber for 600,000 bales o f cotton.
Price o f domestic silver raised. Beginning o f series o f cuts in 
price o f foreign silver.
Dr. Colijn and his Cabinet resign.
Senate extends Administration’s currency devaluation powers for 
two years from June 30th, 1939, authorises retention o f 82,000 
Mn. Stabihsation Fund and fixes domestic silver price at 70c.

Holland
U.S.A.

Thurs. „ U.K.

yy yy yy U.K.

Tues. yy n th  U.S.A.

Thurs. yy U.K.

yy yy 20th

Sat. yy 22nd

U.K./New 
Zealand 

U.S.A.

per oz.
Cotton Industry (Reorganisation) Bill passes through House of 
Commons.
Overseas Trade Guarantees Bill introduced in Commons, pro
viding for increase in special export guarantees to £60 Mn. 
Senate Foreign Relations Committee shelves Neutrality Bill 
until next session.
Announcement o f increase o f 1939/1940 defence borrowing to 
;£50o Mn. Total defence expenditure for year estimated at 
£730 Mn.
Announcement o f export credit o f £ s  Mn. from U .K . to New 
Zealand.
Announcement o f subsidy o f i|c . per lb. on cotton exports until 
June 30th, 1940,
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/ THE GENERAL BUSINESS POSITION
U N IT E D  K IN G D O M .*

July 20th, 1939.
The recent Supplementary Estimates 

for armaments expenditure, which have 
caused the anticipated Treasury borrowings 
for the present financial year to be in
creased by some £120 Mn. to about 
£^00 Mn., strengthen expectations of a 
further decrease in unemployment, which 
in June fell to nearly the same percentage 
as the lowest in 1937. There is still a 
considerable reserve of labour, and, since 
more than 600,000 of the men unemployed 
on June 12th had had some work during 
the past six months, this reserve contains 
a majority at least who are capable of 
useful work. The increased rate of expen
diture must, however, soon result in 
some strain in the labour market. At 
present there is some shortage of specialised 
artisans, and private customers have diffi
culty in getting delivery of some classes 
of goods.

So far there has been no general rise 
in wholesale prices ; the index has, in 
fact, moved little during this year, though 
some commodities have increased in price 
and there has been a considerable fall in 
wheat prices. With a considerable growth 
in the aggregate wage-bill, due to the larger

number employed and probably to an 
increase of earnings as contrasted with 
wage-rates, the spending power of one 
section of the population has increased, 
and it will be interesting to observe 
whether there is any consequent rise in 
retail prices.

Except for issues to municipalities and 
to Australia there has been little visible 
capital investment, though no doubt there 
has been development in connection with 
the armament programme.

The rate of Government expenditure 
is too great to be accounted for simply by 
the increase in the number employed, and 
it must be presumed that in some direc
tions private expenditure is reduced, as 
for example, on new building, while in 
the absence of a rise in prices abroad, it is 
unlikely that wholesale price indices will 
show any great increase in this country; 
part of the Treasury disbursements will 
be spent on imported goods, and this will 
tend to increase the adverse balance of 
trade, which in June, 1939, was as great as 
a year before. Up to the present, expendi
ture has been mainly financed by Treasury 
Bills.

FINANCE, TRADE & INDUSTRY IN SECOND QUARTER, 1939
AND RECENT MOVEMENTS.

FIN A N CE.—S EC O N D  Q U A R TER . 1939.

Th e  financial statistics for the second 
quarter of 1939 show the conflicting results 
of a low level of private investment and of 

an increasingly high level o f Government 
expenditure. The former shows itself in the 
continued absence of recovery in prices of stock 
exchange securities, issues of new capital by 
companies, and Town clearings. The effects of 
Government expenditure are seen in the rise in 
the floating debt and in Treasury bills issued by

tender, in the recovery in clearing bank discounts 
and deposits, in the less than seasonal fall in 
Provincial clearings, and in the rise in the Bank 
of England’s note circulation.

It is clear from the rapidly rising level of 
employment that, whereas in the financial year 
1937-8 the effect of the fall in private activity 
outweighed the effects of Government expendi
ture and in 1938-9 the two were about equally 
balanced, since the beginning of the present 
financial year the force of the greatly increased

*  A n  international survey appears on the yth of each month in the Supplement to the Bulletin
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Government expenditure has provea prepon
derant In the circumstances the decline in 
private investment, which ordinarily would have 
produced a severe trade depression, is proving an 
advantage. But for this it is possible that a posi
tion of minimum unemployment might long ago 
have been reached, and the Government might 
already have been faced with the problem of 
inducing the diversion o f resources from private to 
public use, whether by appeals to patriotism, 
rationing, higher prices, higher interest rates, or 
higher taxation. As it is, the public has spon
taneously refrained from the use o f large quantities 
of resources and so made them available for the 
cprvice of the Government at almost unchanged
prices.

Had re-armament on the present scale 
happened to coincide with a period o f natural 
trade activity, the fact that the Treasury's short
term debt to the market and the total o f bank 
deposits are still well below the levels ruling in 
recent years would, in the absence of other 
measures, have proved no barrier to an infla
tionary rise in prices. At the beginning of 1938 
a large proportion of the volatile foreign funds 
in London were held in the form either of 
Treasury bills or of inactive bank deposits. 
The withdrawal o f these funds during the year 
obliged the Treasury to sell nearly £300 Mn. of 
gold, a large part of the proceeds of which were 
used to pay off bills held by or on behalf of 
foreigners and by the banks. Thus, between 
March, 1938, and March, 1939, the total o f 
Treasury bills issued by tender fell by £166 Mn., 
bank discoimts by £48 Mn., and bank deposits 
by £102 Mn. This decline in Treasury bills 
had little deflationary effect. Only part of it was 
reflected in a fall in deposits, and this fall was 
mainly in the inactive deposits formerly held by 
foreigners. Thus, between March, 1938, and 
March, 1939, deposit accounts fell by £67 Mn. 
and current accounts by only £35 Mn. But 
the present rise in Treasury bills to finance 
re-armament has a pronounced expansionary 
effect. Since the volume of foreign funds in the 
London short money market has been so much 
reduced, it is to be expected that a larger pro
portion of Treasury bills will have to be bought 
or financed by the banks ; and the bank deposits 
so created will not he inactive, but will be used 
at once in payment of wages and o±er costs 
of producing armaments. Thus, but for the 
decreased activity in formerly active British- 
owned deposits, the volume of active deposits 
would have surpassed the level of 1937-8 long 
before the volume of total deposits reached it.

It is not clear whe±er the figure of £150 Mn. 
which the Chancellor of the Exchequer men

tioned as being the amount of additional Treasury 
bills which could safely be issued this year, 
refers to the amount by which the issue declined 
in 1938-9, or to the amount which could be 
issued without danger of inflation. It is possible 
that the two amounts may be the same; but if 
so, it is a coincidence. But for the decline in 
private investment aaivity, a much smaller 
expansion o f the Treasury bill issue might well 
have been enough to cause a marked rise in
prices

FIN A N CE.—RECEN T MOVEMENTS.
B a n k  o f  E n g l a n d .— After rising little more 

than seasonally between January and June, the 
note circulation o f the Bank of England has 
recently shown a sharp non-seasonal rise, from 
£495.0 Mn. on June 14th to £505.7 Mn. on 
July 5th. This rise is attributed partly to a 
natural increase in demand induced by the 
rising volume o f employment, and partly to a 
replenishment o f the note reserves of the banks 
and other institutions with a view to the possi
bility o f a new international crisis. As a result 
o f the rise in the circulation, the note reserve of 
the Banking Department had fallen to £20.7 Mn. 
on July 5th, and it occasioned httle surprise 
when on July 7th the Bank took steps to replenish 
its reserve. Instead o f increasing the fiduciary 
issue, as was done in 1937 and 1938 to provide 
for the Christmas demand, the Bank bought 
£20 Mn. of gold (at market price, under its 
new powers) from the Exchange Equahsation 
Account, so that its return o f July 12th showed 
its gold holding at £246.4 Mn. and, despite a 
further rise in the note circulation to £507.9 Mn., 
its note reserve at £38.5 Mn.

Despite a rise of £2 Mn. in Government 
Securities between June 14th and July 5th, and 
o f £3 Mn. in Discounts and Advances, the fall 
o f nearly £ i i  Mn. in the note reserve was 
reflected in a decline of over £5 Mn. in total 
Deposits to £153.3 When the gold was
bought and the note reserve increased. Govern
ment Securities were correspondingly reduced 
so that total Deposits on July 12th remained at 
the lower level o f £153.4 Mn. As meanwhile 
Government Deposits had shown a (probably 
temporary) rise to £29.5 Mn., Bankers  ̂ Deposits, 
at £87.1 Mn., were £13 Mn. lower than on 
June 14th. It should be remembered that part 
of the increase in the note circulation has 
probably gone into the tills of the banks, so that 
it is unlikely that their total cash reserves have 
suffered any serious diminution.

C l e a r in g  B a n k s .— The June average figures 
of nine London clearing banks at last show a 
sham rise of /47 Mn. in Discounts, and of over
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£5 Mn. in Call Money. This is a natural con
sequence o f the rapid expansion in the issue o f 
Treasury bills which began early in March. 
A possible reason why the rise in Discounts has 
been so delayed is that the Exchange Account 
may have used part o f the proceeds o f gold sold 
in March and April to buy bills originally issued 
by tender. Thus the rise in bills actually in the 
hands o f the market may have been substantially 
less than the rise in tender bills. The sharp rise 
in ‘ tap ’ bills at the beginning o f June may have 
been pardy due to replacement o f tender bills in 
the hands o f the Account by ‘ tap ’ bills, so that 
the amount o f bills held by the market may have 
risen by a good deal more than the total of 
tender bills outstanding.

O f the other Assets, Balances with Other 
Banks and Items in Transit show a rise o f £3.6 
Mn., but Advances are nearly £1 Mn. lower at 
£941.1 Mn., and Investments again lower by 
over £4 Mn. at £557.1 Mn. Total Deposits 
have increased by nearly £50 Mn. to £2,101 Mn., 
while Cash has fallen by £1.3 Mn. to £223.5 
Thus the ratio o f Cash to Deposits has declined 
from 11%  to 10.6^0- The ratio o f quick assets 
(Cash plus CaU Money plus Discounts) to 
Deposits has, however, risen from 26.1% in 
April and 27.0% in May to 28.8%.

Town clearings in June showed a recovery 
from the exceptionally low May total, but 
remained well below the figure for June, 1938. 
Country clearings fell slighdy more than season
ally, but remained slighdy above the level of 
twelve months before. Provincial clearings made 
the best showing with a small contra-seasonal 
rise, and recovered to above the level o f a year 
before. O f the individual provincial centres, 
six showed higher daily averages than in June, 
1938, the largest increases being in Bristol and 
Bradford. O f the five centres which recorded 
declines, none showed a heavy fall.

S e c u r it y  P r ic e s .— Prices of industrial securi
ties show a renewed decline over the month, and 
our mid-month index has fallen back to 
the April level. The decline occurred during the 
second half of June, since when there has been a 
partial recovery. Prices of fixed interest securi
ties are also lower, though still above the May 
level. Our crude index o f foreign bond prices 
shows little change, small falls in a large number 
of bonds having been offset by a sharp rise in 
Czecho-Slovakian issues, apparently on hopes 
of repayment out of Czech assets blocked in 
London. Short-term interest rates remain steady 
at the shghtly higher level now apparently 
established.

N e w  C a p it a l  I ssu es.— New capital issues 
on home account, as calculated by the Midland 
Bank, showed a sharp recovery to £17.4 Mn., 
the highest monthly figure recorded for two years. 
O f this total, £3.0 Mn. was due to the Hertford
shire 3|%  Loan, which was oversubscribed, and 
£7.5 Mn. to the L .C .C . 3^% Loan, o f which 
94%  was left with the underwriters. Issues on 
overseas account also showed a sharp rise to 
£6.5 Mn. O f this, £6.0 Mn. was due to the 
Australian Government 4% Loan, of which 80% 
was left with the underwriters.

G o v e r n m e n t  F in a n c e .— The gready in
creased rate o f national expenditure, foreshadowed 
in the estimates and recently pubhshed Supple
mentary Estimates, is now being reflected in the 
Revenue Returns. For the four weeks ending 
July 15th expenditure on Ordinary Account 
amounted to £77 Mn. and on Loan Account to 
£19.5 Mn., making a total o f £96.5 Mn., as 
against £58 Mn. in the corresponding period a 
year ago. The average weekly increase over 
last year was thus £9.6 Mn., whereas last month 
it was only £4.4 Mn. The rise in Expenditure 
was offset to a small extent by a rise of nearly 
£4 Mn. in Revenue to £49.4 Mn., the increase 
being due mainly to larger receipts from N.D.C., 
Customs and Excise. The excess o f expenditure 
for the month was thus £47.1 Mn., as compared 
with £12.6 Mn. in June-July last year.

The month’s deficit was reflected in a rise of 
£45 Mn. in the Floating Debt to £ i,io o  Mn. 
The whole o f this increase was in Treasury bills, 
which rose by £46 Mn. to £13057 Mn. As, 
however, the issue of ‘ tap ’ bills rose by £21 Mn. 
to £563 Mn., the rise in tender bills was only 
£25 Mn. to £494 Mn.

The issue o f tender bills is still £74 Mn. 
lower than on the corresponding date o f 1938, 
and £54 Mn. lower than in 1937. At the present 
rate o f expenditure, however, this margin will 
rapidly disappear, and, in the absence of a 
funding loan, by early September the tender 
bill issue will probably have risen at least to its 
normal seasonal level of about £570 Mn.

F o r e ig n  E x c h a n g e s .— During the past month 
the principal foreign exchanges have continued 
to move within very narrow limits. The extreme 
variations of the sterling-dollar rate have been 
4.68,̂ 75 on July 6th and 4.681^ on July i8th. 
The closing rate on July 19th was 4.68J. The 
sterling-franc rate hardly moved from 176I®. 
Intervention by the British Exchange Equalisation 
Account is believed to have been on a small scale.
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SUMMARY OF QUARTERLY STATISTICS

t o t a l s ,

b a n k  C L E A R IN G S:
Town (ex Metropolitan)
Country.............
Provincial (11 Towns) 

CLEA RIN G  B A N K S :
Deposits*
Advances* - .

N EW  CA PITA L ISSU E S in G t
Britain:

All ••• •••For United Kingdom............
i m p o r t s  R E T A IN E D :

Food, D rink and Tobacco .. 
M aterials:

P artly  M anufactured 
Cotton 
O ther 

Total
Wholly M anufactured Good 
Total R etained Im ports 

EX PO RTS, B R IT IS H :
Materials .............
M anufactures—Cotton

Other...
T otal B ritish  Exports 

EX CESS OF IM P p R T S :
Goods and Bullion t  ...

•  ♦

•  %

TONNAGE OF S H IP S  (with 
cargoes):

E n tered  from  ab ro ad ...............
C leared  for abroad ...............

P R O D U C T IO N :
Coal (13 weeks) 
Pig-iron (3 months)§ 
Steel tt 9 9

Shipbuilding (commenced) ...

IN D E X  OF PR O D U C T IO N : 
B ulletin % of 1924
Board of T rade % of 1930

•  •  •

1936 1937 1938

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

C M n £  M n £  M d . £  Mn. £  Mn. £  M d . £  M n. £ M n . £  Mn. £  M d . £  Mn.9̂  isk 1 1 »
8598 9813 9734 9307 8798 8879 8677 8157 8522 8506

868 939 947 951 936 971 968 898 880 927U « J v
319 338 383 391 367 353 361 346 302 295 316

9079 2136 2178 2162 2153 2173 2201 2172 2161 2177 2135
828 836 848 865 a i 926 938 934 940 927 919

48*4 401 68-1 49-5 47-9 29-4 44-1 33-1 41-0 19-0 250
41-3 331 580 42-6 38 1 22-9 55-2 26-7 29*4 14-6 22-0

88 88 109 95 98 100 126 103 102 105 109

7 8 9 10 12 13 12 10 8 7 7
10 10 14 14 11 7 14 10 6 6 7
40 42 47 48 57 65 63 54 46 44 43
57 60 70 71 80 85 88 75 60 57 57
39 43 44 44 52 53 55 50 44 44 45

186 192 226 211 232 240 271 229 207 208 214

12 13 14 15 17 17 16 14 14 14 15
14 16 16 17 18 18 16 14 12 1 2 12
65 72 75 77 84 87 88 82 76 76 82

102 112 12L 121 130 134 136 121 112 113 124

125 203 141 123 99 147 152 145 138 26 4

0000 Tons 0000 T ons 0000 Tons
1672 1861 1716 1545 1571 11 2116 1810 1578 1747 1839 1674
1401 1538 1453 1352 1567 11 1694 1525 1320 1464 1610 1493

0000 Tons 0000 Tons 0000 Tons
60125499 5482 5993 6318 6212 5828 6309 6572 5551 5316

193 195 198 193 . 208 217 232 217 184 138 1‘8
293 287 308 310 i 323 321 342 325 267 210 237

000 Tons 000 Tons 000 Tons.
1 88282 293 273 253 368 219 11 217 173 157 11 87 1

118-4 114-6 122-2 119-6 126-5 121-3 128-7 122-8 108-1 99-3 108-8
122-3 121-3 131-7 131-7 133-6 130 1 '  136-4

1
132-1 121-7 117-0 126 0

• Mean weekly averages. t  Including sovereigns at their/ace value,
§ Subject to slight modifications in annual totals.

INDEX NUMBERS. 
Percentage of 1994 level.

PR IC ES OF COM M ODITIES 
General—Board of T rade

S ta tist

M aterials—Board of T rade
S ta tis t

Food—Board of T rade 
S ta tis t ...............

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

W age Rates

PR IC ES OF S E C U R IT IE S
Industria ls ...............
Fixed in te re s t...............

SHORT MONEY 4 # #

1939

£ M n .
7927

952
330

£M n
7234
916
304

2070
931

2084
913

24 9 
19-9

32-2
20-0

98 96

— 10 - !

0000 Tons 
1488 I 1776 
1347 ' 1590

COOO Tons
6343

162
295

6878
202
315

000 Tons
71 402

111-9
131-3

1227

Date In 
Quarter

1936 1937 1938
2nd
Q r.

3rd
Q r.

4th
Q r.

1 st
Q r.

{ 2nd
1 Q r.

r 3rd 
1 Qr.

4 th
Q r.

1st
Qr.

2nd
Qr.

3rd 4th
Q r.

L ast month 66-6 €9-1 72 5 77-2 79-6 79-9 77-4 74 8 1 72-4 70-7 70-6
L ast d a y ............... 60-5 65 71 77 75 74 70 68 65-5 63-5 64

L ast m onth 65 6 67-3 70-7 77-1 80-3 80-2 76-0 73-6 70-5 70-8 70-8
L ast d a y ............... 61 65 73 79-5 77 75 69 66-5 64-5 65-5 66 5 ,

L ast m onth 68-0 72-3 75-6 76 6 77-3 78-9 79-5 76-6 75-6 69-9 69-8
L as t d a y ............... 60 64 67-5 73 72 72-51 71-5 69 67-5 61 60-5

L as t d a y ............... 75-5 77-5 80 79-5 82 84 85
•

80-5 85-5 81-5 81
M It 83-5 84-5 86-5 86-5 88-5 90 91 88 91 88*5 t8 '5

F ortn igh t a fte r  end 98 98 99 lOOi 101 1024 1034 104i 1044 104i 1044

M M 157 170 169 156 150 139 135 129 125 119 115
n tt 136 138 134 127 126 126 130 129 130 124 121 1

M tt 32 32 32 32 32 32 32 32 32 33 32

1939

69-6
66

68 5 
60-5

70-5
65

70-5
67-5

105

41

69 9 
61-6

105J

34
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G old M ov̂ ents.— Imports and exports of 
gold were lower in June than for several months. 
Imports totalled £17.6 Mn., o f which £10.1 Mn. 
came from South Africa and £5.1 Mn. from 
Holland, and Exports £28.7 Mn., o f which 
£i j .2 Mn. went to the United States.

During the first half o f July the volume o f 
Exports again increased. During the period 
June 29th— July 17th, Exports totalled £27.8 
Mn., of which £26.1 Mn. went to the United 
States. Imports, on the other hand, showed a 
further decline to £7.7 Mn. for the same period. 
The only two important sources were again 
South Africa, with £4.3 Mn., and Holland, 
with £2,^ Mn.

PRICES. W A G E S ,  T RA D E .  O U T P U T  A N D  
E M P L O Y M E N T .  S E C O N D  Q U A R T E R .  1939

PRICES A N D  W A G E S . — During the second 
quarter of the year there was little change in the 
general level of wholesale prices. Such change 
as there was suggested a very slight upward 
movement. For March the Board o f Trade 
average monthly index stood at 96.6 (% o f 1930), 
and it then rose by easy stages to 98.1 in June. 
The Statist index, which refers to the end of 
each month, showed a similar rise between 
March and June, though it was practically 
stationary between April and June. Among 
individual commodities, cereals and coal fell 
in price, the latter owing to season, while cotton 
and wool and other textiles rose. Other changes 
were negligible.

Between June, 1938, and June, 1939, the 
Board of Trade general index fell from 100.7 
(% of 1930) to 98.1. The most important 
changes over the year were shown by cereals 
(— 23%) and iron and steel (— 6%). The
decline in cereals has continued throughout this 
period, though the greater part o f it took place 
before November, 1938. The decline in iron 
and steel was due to a sudden cut at the beginning 
of 1939.

The retail food index and the Cost of Living 
Index rose during the quarter, owing mainly to 
the displacement of old potatoes by the new 
crop and to increases in the prices o f eggs 
and milk.

Our wage index stood at 105 (% of
December, 1924) in April and May, as it had 
done since the beginning of the year, but in June 
it advanced to 105! as a result of an increase in 
engineers’ wage rates.

TRADE.— The value of retained imports of 
merchandise in the second quarter of 1939 was 
£215.5 Mn., as compared with £206.3 Mn. in

1938 and £232.4 Mn, in 1937. The value of 
exports o f U .K. merchandise was £117.2 Mn., 
as compared with £112.3 Mn. in 1938 and
£130.1 Mn. in 1937- The value of exports of 
foreign and colonial produce was £13.8 Mn., as
compared with £17.0 Mn. in 1938 and £21.8 Mn. 
in 1937.

During this quarter the trend o f our trade 
appears to have changed. In the first quarter 
the balance o f trade was considerably less 
adverse than in the corresponding period of 
1938. In the second quarter imports rose more 
than exports, and the balance o f trade was more 
adverse than last year. For the first half-year 
the adverse balance is £183.5 Mn., or £20.15 Mn. 
less than for the first half-year o f 1938.

Among retained import values, the total for 
foodstuffs and tobacco declined by 7%  as com
pared with the second quarter o f 1938, but 
materials increased by 8% and manufactures by 
I7J% . Among the sub-groups the following 
changes were noteworthy. Grain and flour 
(— 26%), tobacco (— 29%), raw wool (+10% ), 
oil, seeds, etc. (-hi2% ), iron and steel manufac
tures ( +  90%), non-ferrous metals and
manufactures (+ ii% )3  machinery (+30% ), 
chemicals (+59% ). Raw cotton imports showed 
a small increase , other principal groups showed 
hardly any change.

Among export values, materials increased by 
6% and manufactures by 3%. Among materials, 
cod showed an increase o f 8%. Among manu
factures the following were the principal changes. 
Iron and steel manufactures (— 11% ), machinery 
(— 7%), wool manufactures (+I3% )5 chemicals 
(-i-i8J%). Cotton manufactures showed a 
small increase; vehicles were practically 
unchanged.

The data are not yet available by which to 
judge precisely how much o f these changes in 
values has been due to price changes, but the 
decline in the prices o f cereals over the year 
probably tended to depress total import values 
in comparison with total export values.

PR O D U C TIO N .— The output o f coal in 
the second quarter o f the year was about 6% 
greater than in the corresponding period of 1938, 
and about 5% less than in that o f 1937. The 
output o f iron and steel reached very high 
figures during the quarter, that o f steel being 
the highest ever recorded. The monthly output 
o f steel was well over 1,000,000 tons in each of 
the three months of the quarter, surpassing
1.200.000 tons in May. The monthly output 
of pig-iron rose from 6o4jOOO tons in March to
716.000 tons in June. This is not far short of
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TABLE A. n e t  im p o r t s  o f  r a w  m a t e r i a l s  (EXCLUDING RUBBER) AND CERTAIN PARTLY
x*AXTTTT7ArxTTRFD GOODS. DECLARED VALUES. £  Mn.

Pig iroui etc.
Copper, tin , lead, zino
Yarns 
L eather

0 ^ 9

•  •  «

4 % ^ 4 4  4 0  4 ^

0 4 ^ 0 4 4

4  0

0  0

0  0

M inerals (non-m etals)
Iron  Ore 
O ther M etals 
W ood...
Oil Seeds, &o.
H ides...
P aper M aterials 
Slln ... ***
O th er Textiles (except 

C otton and  Wool) 
Cotton 
Wool ...

4 4  0

0  0

0 0 4 0  0  0

4 4  4

T otal, both groups and 
miscellaneous 0 0 4

I 'o ta l. exol. cotton and wool

1936

Quarters.
2 8 4

•9 1-3 •9
4-0 4-5 6-0

•1 •2 •2
2T 2 1 2T

1 0 IT IT
2-4 2 0 1-8
2'7 3-0 3-2
8'5 15-6 13-4
7-5 6-2 6-9
2T 2-7 3-1
2-9 3-0 3-3

•4 ■4 •4

2-0 1-9 3-3
9-8 9-8 14-9
9-6 3-3 8-6

57-6 59 9 71T

38-2 46-8 47-6

TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES. £ Mn.

1936
Q uarters .

3 4

1937
Q u arte rs .

2 3

0 4 4Coke 
Earthenw are 
Iron & Steel 
O ther M etals 
C utlery  ... 
E lectrical Qoods 
Machinery 
Wood 
Cotton 
Wool
O ther 'rextiles 
A pparel & Footw 
Chemicals 
Oils 
L eather 
Paper 
Vehicles* 
R ubbert

4 4  4

4 4 4

ear
%  4

4  4

4  4

Total, including Miscel
laneous 0  0  0

•5 •8 •9 •9 1-0 1-3 1-1 1-0 -4 •8 1-1

1
4

•9 -9
2-1 2-3 2-3 2-2 2-6 2*6 a-7 2-3 2-5 2-4 2-5 2-2 2-5
8-9 9-1 9-9 10-6 12-6 12-3 12-9 1T6 10-7 9-0 10-4 . 8-6 9-5
2-9 3-0 3-0 3-7 3-8 3-9 4-3 3-1 3-0 2-8 3-4 3-7 3-7
1-9 2-1 2-2 2-1 2-5 2-6 2-6 2-3 2-2 2-2 2-3 2-2 2-4
2-4 2-5 2-9 2-6 3-2 3-2 3-5 3-6 3-2 3-2 3-5 3 2 3-1
9-8 10-4 10-9 iO-9 121 12-4 14-4 14-7 14-5 13-8 15-0 14 2 13-5

•3 •3 •3 •3 •5 •3 •3 -3 •3 -3 •3 •3 •3
15-9 15-7 16-3 16-7 17*6 18-0 16-2 14-1 11-7 11-8 12-1 12 6 120

6-7 9-1 7-9 9-4 8-3 10-0 7-9 8-0 5-3 7-2 6-3 7 9 6-0
4-3 4-7 5-0 5-2 5-8 5-7 5-2 4-5 3-9 3-8 4-0 4-2 4-5
2-4 3-3 3-0 3-2 2-7 3-5 3-0 3-0 2-0 2-8 2-6 2-9 2-3
5-1 5*2 5-7 6-0 6-6 6-1 6-0 5-6 5-4 5-1 6-6 5-5 6-4
1-2 1-2 1-2 1*5 1-5 1-6 1-3 1-4 1-3 1-3 1-3 1-2 1-4
I'O 1-0 1-2 1-3 1*5 1-3 1-3 •9 -9 1-0 1-1 IT 1-1
1-5 1-7 1-9 1-7 2-0 2-1 2-2 1-8 1-6 1-6 1-9 1-6 1 9
7-9 8-3 9-1 8*7 9-8 10-2 11-3 10-5 11-2 11-3 11-6 13-5 11-1

•4 -4 '4 •4 •6 •4 •4 •4 -5 •4 •4 -4 -4

79-1 87-7 91-3 93-8 101-3 105-3 104-5 95-8 87-7 880 93-9 93-5 90-5

1938
Q uarters .

2 3

1939
Q uarters, 
1 2

Including rubber tyres a fte r  1924. t  Excluding rubber ty res a fte r  1924.

312

1937 19C8 1939

Quarters. Quarters. Quarters.
1 2 8 4 1 2 3 4 1 2

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

•2 •2 •2 -2 -1 •1 •2 -2 •2 ’3
2-0 2-2 2-2 1-7 1-4 1-2 1-3 1-3 1-6 1-8

1-0 1-3 1-4 1-3 1-1 1-2 1 0 1 0 1-0 1-6
1-8 3-0 4-1 3-7 5-1 2-8 1-8 1-1 1-4 2-7
3 1 5-4 4-7 5 1 4-2 4 0 3-5 3-6 3-8 3-9
7-5 12-1 23 J 186 7-6 9-0 13-9 12-1 6-4 9-5
9-2 9-3 7-9 8-2 8-8 8 4 7 1 5 8 7-0 94
2-7 2-7 4-3 3-9 3-8 -9 14 2-6 2-7 1-6
2-9 3-8 4-1 5-2 4.7 3-8 3 5 4-1 3-3 3 9

•5 •5 -6 -7 -8 •5 -3 •4 •4 •5 1

4-6 2-8 1-8 2-7 3 8 2-2 1-8 3-1 3-5 3-5
15-9 11-3 7-1 14-3 9-7 5 8 6-2 6 6 6*2 6-0
12-2 12-4 5-8 7-4 9 1 9-9 4-5 6-7 11-0 10-9 i

71-7 78-9 81-5 85 6 71-6 57-4 54-9 56-7 56-7 64 1

45-6 55-2 68-6 63-9 52-8 n - 7 44-2 43-4 39-5 47-2

9  I
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the highest monthly figure recorded since the 
war. The output o f  electricity continues to 
grow. In the second quarter o f the year it was 
about 13%  greater than in the corresponding 
period o f 1938. T he tonnage o f merchant 
shipping commenced made a very great advance 
during this quarter, totalling 402,000 tons, as 
compared with 71,000 tons in the previous 
quarter. This is a higher figure than that o f 
the peak quarter o f 1937, when 368,000 tons o f 
shipping ŵ ere commenced. In addition to this 
merchant shipbuilding there is considerable 
activity in the naval yards, so that total ship
building activity is about to reach very high 
levels. The total merchant shipping under 
construction at the end o f June was 791,000 tons, 
or 195,000 tons more than at the end o f March. 
The principal reason for the sudden increase in 
merchant shipbuilding has been the announce
ment o f the government’s subsidies to shipping.

Our index o f industrial production (see 
table p. 319) for the second quarter o f the year 
shows a rise o f 9 |%  as compared with the pre
ceding quarter and o f 13^% as compared with 
the second quarter o f 1938. T he index is still 
about 4P/0 below the highest figure reached in 
recent years, that o f the fourth quarter o f 1937. 
However, it is probable that our index does not 
take full account o f the current rearmament 
activity, for it is based mainly upon the volume 
o f materials produced or consumed.

The total value o f building plans approved 
during the second quarter o f the year was about 
11%  less than in the corresponding period o f 
1938. This was entirely due to a decline in 
dwelling houses, for there was an increase o f 11%  
in plans for other construction. During the 
first six months o f the year the total value o f 
plans approved was 8J%  less than in 1938.

FLANS APPROVED. £M n.
Houses Other Total

15 7 9 7 25-4
171 9 0 26T
140 1 0 * 2 24-2
1 2 - 8 10*15 22-95

1938. 1st Quarter 
2nd Quarter

1939. 1st quarter 
2nd Quarter

The second quarter figures are subject to 
slight additions in - each year, owing to the 
omission o f a small number o f districts. The 
London County area is omitted throughout.

P R IC E S ,W A G E S ,T R A D E  & E M P L O Y M E N T
R E C E N T  M O VEM EN TS.

PRICES A N D  W A G ES.—Except for some 
variation in food prices— a fall in cereals, increases 
in the prices o f fish, and seasonal increases in 
some other commodities— there was very little 
change from May to June or to mid-July in

wholesale sterling prices. In fact, there has been 
very little movement since the termination o f the 
general reduction in September, 1937.

The index o f retail food prices has risen 
owing to the seasonal increase in the price of 
potatoes and an unusual rise in the price o f eggs. 
But the Cost o f Living index is still 2%  lower 
than a year ago.

There has been no important change of 
wage rates taking effect during the past month.

TR A D E A N D  O U T P U T .  —  Imports o f 
food again rose in June, though the usual seasonal 
movement is downwards. The principal increase 
was o f w heat; in the 10 months September to 
June the importations o f wheat were 82.5 Mn. 
cwt. in 1936-7, 78.9 Mn. cwt. in 1937-8, and 
91.6 Mn. cwt. in 1938-9; that o f wheat-flour 
showed little change. On the other hand there 
has been a reduction in the importation o f maize.

The importation o f materials has continued 
at a high level.

Among manufactures the increase over a 
year ago is maintained in iron and steel, especially 
from Belgium and France, and in machinery, 
especially from the United States.

l.M POin’S L E S S  RE-EXFOKTS.

Food, &c.— 
Grain 
Meat
Dairy Produce

Tobacco
Other

Total

• • #

« ♦ •

• • ♦

iMaterials— 
Cotton 
Wool 
Seeds & Oils 
Hides & Skins 
Timber 
Rubber « ♦ »

Other

Total

Manufactures— 
A. Iron, Steel 

Non-ferrous 
Tim ber... 
Oils 
Other « • i

1958 1939
Apr. May June Apr. May

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

9 9 ^ 6-5 6-7 7-2 5-4 6-5
es 3'2 4-8 4-5 3-7 4-6
& a A 1 - 0 07 0-7 0-7 0-5
9 V V 

% « ♦ 7-5 8  1 9 8 7-9 8-9

# • # 31-2 33-9 37-6 29-2 32-5

a A A 2-5 1 - 8 1 5 2 1 2T
V V V

AAA 3-5 3-5 2-9 3-7 4 0
9 V V

AAA 3-3 2 - 6 2 - 6 3 3 3 5
9 V V

AAA 0 - 6 0 1 0 - 2 0 ' 6 0 4
A A 9 1-9 3-0 4-2 1 - 8 3 0
V 9 9

9 4 * 0-9 0  8 0 - 8 0-4 0  6

il$ 1-4 T3 1 - 2 1 - 2 1-4
9 ♦ • 4 5 3-9 3-6 4 0 5 0

9 9 9 18-6 170 17-0 171 2 0  0

0 7 0  8 0-7 1 0 1-4
9 9 #

^  ̂A 3-3 2-4 2-7 2-7 3-2
#99

0-4 0 - 6 0-5 0-4 0-5
9 9^

4 3 3-5 3-6 3-7 3 4
9 •  ̂

9 9 9 1 - 6 1-7 1 - 6 1 - 8 2 - 2

9 9 » 10-3 9 0 91 9-6 107
9 9^ 8 - 2 7 8 7-6 9-0 9-8
9 • # 68-7 6 8 - 2 71-6 65-6 73-5

35-2

19 9

Total
B. Total ...

All Imports (net)
Under Manufactures, A includes commodities used in further 
manufacture and transport; ‘ Other’ contains leather, papei 
S  mStor accessories. B includes all other manufactures.

There was litde change in the value o f exports 
in June; the total was above the average o f 
April and May, and 8% (in value) above that 
o f June, 1938. In the twelve months there has
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been improvement in nearly all the classes o f 
goods shown in the Trade Returns Summary. 

The adverse balance o f trade (merchandise
only) was £37 Mn. in June, I937j £35 
June, 1938, and £38 Mn. in June, 1939.

previous months. The output o f coal fell 
slightly, as is usual at this period o f the year.

BxroKrs

Beverages*
Tobacco
rood ...

# 4 •

• • «

Total « 4 •

Materials—
Coal
Wool
Oils and Tats 
Other

4 • i

# • «

Total ... 
Manufactures—

Iron, steel, 
inachiiiery 

Vehifles ... 
Cotton 
Wool 
Other textiles and

apparel..............
Chemicals 

Other

• « ♦

Total
Total exports of

OF BRITISH 
1938

p r o d u c e . £Mn.
1939

JuneApr. May June Apr. May
0 8 1 1 1 - 1 0 9 1-4 1 5
0-4 0-4 0-4 0-3 0-4 0-4
1 - 2 1-3 1 - 2 1 - 2 14 1-5

24 2 - 8 2 7 2-4 3-2 3-4

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

0-9 0 - 8 0 7 1 0 1 0 0-9

4-5 4 9 4-5 4-2 5-4 5-2

* 0 9 1 - 2 0 8 1 1 14 1 * 2

10-4 1 0 - 2 9 9 8 - 8 10-3 9-6
35 3-6 4-1 3 3 3 9 3-9
4 1 3-9 3-7 3 7 4 4 4-0
1 - 8 1 7 1 - 8 1-9 2 1 2 - 0

2 - 0 2 1 1 - 8 2 1 2-4 2-3
1 - 8 1-9 1.7 1 - 8 2-4 2 - 2

4 8 4 9 5 0 47 5-8 5-3

29-3 29-5 28-8 27-4 327 30 5

37-3
Beer,

30-2 36-9 
Spirit.s, Cocoa,

351
etc.

42-3 39-9

t  o f pig-iron increased in June,
/as a litde less than in the two

U N E M P L O Y M E N T .—The percentage of 
insured workers has again fallen and is approaching 
the minimum o f 1937, The reduction is shared 
by the great majority o f industries. Percentages 
below 4.0 for males are recorded for Explosives, 
Electrical Engineering, Tobacco, Stationery and 
Scientific Instruments. That there is a consider
able number o f unskilled labourers still unem
ployed is shown by the 214,000 men returned 
as unemployed under the heading Building 
and Contracting. The following Tables indicate 
the improvement over a year ago.

INSURED MALES UNEMPLOYED.
Excluding Building, Public Works and Agriculture. (OOO’s.)

Wholly Unemployed Temporarily Stopped
Year 1937 1938 1937 1938

September 734 848 116 267
October #  «  ♦ 769 895 1 1 0 195
November 9 9  0 798 917 119 2 0 1

December 9 9  0 817 917 152 180
Year 1938 1939 1938 1939

January 0  0  0 879 957 177 216
February 837 938 177 179
&Iarch... 873 900 187 147
April ... 4  0  9 864 846 213 149
May 854 786 249 1 2 1

June ... 0  0  9 842 718 297 125
July 813 312
August 9  0  0 816 278 — -

INSURED PERSONS UNEMPLOYED. UNITED KINGDOM , ooo’s (nearest).
Males and Females. Aged 16-65. Excluding Agriculture.

A Wholly Unemployed. B. Temporarily Stopped

Building ... 
Public Works 
Coal 
Colton 
Wool
Other Textiles 
Clothing ... 
Distribution 
Other Industries 
Hotels
Commerce, Pro

fessions, &c. ,

4 ^ #

• • •

Totnls
Males
Females

• « «

Total

May,
1938

A B Total

June,
1938

A B Total

May,
1939
A B

4

Total

Jnne,
1939
A B

127 123 4 131 126 4 130 126 4 113 115 4
107 104 2 106 104 3 104 1 0 2 2 93 94 2

150 85 6 6 156 8 6 70 106 77 29 1 1 2 75 37
1 2 2 49 73 142 50 92 59 40 19 55 37 17
49 16 33 61 16 35 27 1 1 15 2 0 39 1 0

1 1 2 60 52 117 60 57 6 6 43 24 60 9 2 1

58 37 2 1 79 41 38 47 33 15 48 32 16
192 181 1 0 185 174 1 1 186 175 1 1 167 156 1 1

629 497 133 646 488 158 526 453 72 479 410 69
69 67 2 58 57 2 78 75 3 63 60 3

165 157 8 158 150 8 166 158 8 151 142 g
1780 1376 404 1829 1352 478 1495 1293 2 0 2 1369 1170 139
1336 1081 255 1575 1071 304 1141 1013 127 1057 926 131
444 295 149 455 2 fal 174 . 354 280 75 312 244 69
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! UNEMPLOYMENT DISTRICTS
d 5 >  of
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PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

1938 June 13 
July 

18 
Aug. 15 
Sept.l2

1939

-OYED.

'P-Jinlj Sioppftj 
15J8

Oct. 17 
Nov. 14 
Dec. 12 
Jan. 16 
Feb. 13 
Mar. 13 
Apr. 17 
May 15 
June 12

•
d
o

CDV
d

%

o;
-2*d
E

b *

%
co'O
co

da
u

<

H
DQ

(Q0)
u

<

CO

m'Oe
a

'O4
5

4d
u

<

uA
25

d
u

<

Z

d
o
u

< #

T3
C
a

oom

09
d

'O
ad
C )
u

z

#
t/i

ac o 
A Vcoco

13-2 13-6 11 9 7-7 6-9 7-6 11-1 140 20-1 18-5 15-8 25-8 28-7 1-6
(a)13T (a)13-7 (n)ll-5 7-6 6-7 7-2 11-6 14'8 17-7 19-7 16-6 24-7 33-0 1-5
(6U2-9 (b)13'6 (6)11-2 —

12-6 13-2 11-2 7-4 6-8 6-9 11-7 14-6 18-2 19-2 15-5 24-2 27-7 1-6
12 8 13-5 ITO (a)7'6 7-2 7-4 110 14-7 190 18-7 16-2 24'8 26-7 1-6

12-7 13-5 10-8 f6)8-3 8-4 8-5 10-0 13-0 171 190 15-6 23-6 25-8 T7
130 13-9 10 7 8-6 9 0 8-8 9-8 13-1 17-2 19-3 16-2 24-9 260 1-8
129 140 10-2 8-5 9-3 8-6 9-4 12-8 16-9 19-4 16-7 25-3 251 1-9
14'3 15-3 11 6 9 6 111 9 6 10-5 14-7 18-3 2T2 18-4 25-7 28-2 2 0
134 14-3 11-1 9 i 10-1 9 0 9 5 13T 17-2 20T 17*1 25 9 25-9 1-9
12-3 15T 10-2 8-3 8.6 7-9 8-5 120 16T 190 16-2 230 26-3 1-9
11-6 12-4 9-7 7-8 7-9 7-2 8-4 11-8 15-2 17-7 15-4 21-0 25-3 1-9
106 11-2 9 0 7-2 7 0 6-3 7-4 ITO 14-1 161 141 18-1 22-7 1-8
9-7 10-4 7-9 6-6 5-7 5-1 7-0 9-9 13-6 14 9 12-7 16-8 2T0 T7

(a) Old series. (6 ) New series including certain domestic \Yorkers. , i
Regional Percentages prior to October, 1938, based upon numbers insured in July, 1937 ; subsequently upon numbers insured in July, 1938

I IRON AND STEEL ST A T IST IC S FOR U.K. ooo tons.

4 riG-IRON.t

Produc*
t iOD

+ Im 
ports

-  E x 
ports

- H n m A  ' %  I n i p o r l s  - H o m e   ̂ g  jjjQ
“ P- Consump- 

' tion

1913

Dearest).

1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935

Qrly. 
aver’gei 2565

1840
46

I f

D 1936
II

1559
610

1826
1653
1895
1549
939
R93

1031
1495
1606

2375

1814
1935
1952
1985

1937 1935
2076
2170
2316

1756
1490
653

1895
1569
1797
1548

965
901

1033
1502
1599

CRUDE STEEL.

Pro- : *Im - 
daotloD ' porta

Hom e
Con-

simptloD

1916

1831
1964
2040
2049

1938

142 9
1939

2169
1836
1381
1377
1620
2017

1967
2174
2405
2505
2411
1915
1412
1367

2054
1849
890

2275
2131
2415
1825
1294
1314
1751
2215
2461

215 2131

2830
2915
2874
3081

2324
2139
1280
2695
2417
2662
2097
1608
1498
1829
2329
2552

1643
2098

3104
3254 
3210 
3116
3255 
2672 
2097 
2371

3000
3056
3037
3158

2954
3452

3185
3342
3359
3615

% Im ports 
to Home 

Cod-
aurantlon

10

3508
2699
2L35
2406
3033
3610

EXPORTS OF 
IRON & STEEL

Finished

751

354
326
293
354
298
320

I Inc . F errous Alloys. *  Bloom s. B ille ts, Sheet and  T inp la te  Bars,

•.Vs

1
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STOCKS OF STAPLE COMMODITIES
Table supplementary to the sum m ary table, p . 2, Special M em , 32.

1935

1936

1937

1938

1939

liner of

(1)
Amerioan

Cotton.

1.000 b)lea

(2)
Tin.

1.000
tons.

(8)
Copper.

(4) ' 
Lead.

1.000 tons.
U.S. U.K._ —- ------- -

(5)
Spelter.

1.000
tone.

(6)
R ubber.

1
1.000
tons.

(7)
Sugar,

1.000
tons

(8)
Tea

Mn. Iba

(9)
Coffee. 

Mn. bags.

(10)
W heat.

Mn.

(11)
Petrole

Mn,
A Btons. bushels. barrel

Ju n . ... 1 9,070 15-5 524 1 209-8 19-4 118 679 7,887 279 6-6 * 448 565

A pril... 8,581 ' 19-2 li 520-4 203-2 18-9 110 654 8,058 267 6-9 1 9 0 411 570

Ju ly  ... 8,413 14-4 517-7 206-3 17T ; 111 652 6,170 225 7-5 15-5 313 566

O ct. ... 8,141 1T5 474-6 200-6 ' 9 3 104 644 4,688 216 7-6 * 367 547

J a n . ... 7,488 13-5 433-2 198-5 7-0 83 586 6,237 247 7-8 22*1 397 542

A pril... 6,768 16-5 431-5 199-5 6-3 80 556 6,671 232 8-2 22-2 349 551

J u ly  ... 6,384 15*0 409-8
1

205-8 6-7 88 491 4,990 199 ;1 8 1 20-8 221 1 546

O ct. ... 6,508 15T 339-2 179-0 7-1 82 j 462 2,983 201 7-8 « 282 528

J a n . ... 6,044 21-8 315-3 153-9 6-1 57 434 5,389 j 215 7-9 267 521

A pril... 5,745 22-0 275-3 122-5 7 1 34 417 6,026 161 8-1 28-2 255 541

J u ly  ..
1

5,345 21-1 268-2 101-2 6-3 32 387 4,388 125 7-9 22-6 129 554

O ct. .. 6,652 20-9 307-8 8 1 0 7-9 33 428 2,816 130 7-4 22-4 253 584

Ja n . .. 8,183 241 412-3 115-3 7 0 79 501 6,067 198 7 0 2 8 1 284 575
A pril.. 9,839 24-6 1 482-4 128-1 12-0 125 539 6,889 167 7 4 229 592
M ay .. 10,543 25-3 492*5 139-7 1 2 0 142 542 6,521 144 7-5 197 590
J u n e .. 11,280 23-7 495-0 146-4 11-2 154 623 5,955 138 7-41 158 584

J u ly  .. 12,059 24-3 492-4 145-8 9-4 157 525 5,255 141 7-2 140 584
A u g . .. 12,808 2 5 0 481-2 137-7 9-0 155 529 4,713 141 7 0 198 579
S e p t... 13,056 25-7 44T5 125-6 8-8 153 516 4,226 167 7-3 264 578
O ct. .. 13.212 26-7 408-4 117-3 9-3 142 499 3,601 169 7-6 333 570
N o v ... 13,289 27-2 379-2 104-9 9-7 143 488 4,129 186 7-5 364 ; 563
D ec. .. 13,277 27-0 379-1 102-9 9 5 132 458 5,958 ' 208 7.4 377 r

1

554
J a n .  .. 13,230 27-8 408-2 102-9 11-0 138 ! 427 6,064 221 7-4 430 554
Feb. .. 13,326 30-9 428-6 104-6 12-9 139 442 5,819 231 7 9 1 417 554
M arch 13,123 3 2 1 440-3 109-0 140 139 429 6,131 215 ' 7-8 389 , 554
A pril.. 15,329t 31-1 4S5-4 108-9 13-5 139 406 6,542 187 7-8 559
May .. lS 4 4 2 t 30-6 466-7 110-2 13-3 140 1 38^ 6,116 160 7-9

1

J u n e . . 13,5261- 28-6 465-1 115-4 12-7 141 378 5,384 147 8-3 i
J u ly  .. 13,703-|- 2 4 0 458-6 1

1

12-2 142 139
1

8-3
if
!p

t  Preliminary figure. II April, I935> onwards includes whole buffer stock. Not available. Revised Series.

(0 Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

Visible Supply plus estimate of Straits stocks.
Total world stocks of refined copper only.
^•®-“ ’This is not the same series as that discontinued 
since Oct., 1931.
U .K. stocks in official warehouses.
Visible supply in U .K. and U.S.
Crnde rubber stocks (outside regulated areas) in U .K .,

U.O.A., Singapore, Penang, Para and Manaos plus
esumated a ^ a t  as published by the International Rubber 
Regulation Committee.

Total visible supply.
Tea Brokers’ Association, London stocks.
(A) Visible supply. (B) Interior Brazil stock and San Paulo 

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

(to) Stanford W heat Studies Estimates of World’s Visible 
Supply.

( t i ) Total crude petroleum, natural gasolene (ex at plants), 
refined products.
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THE EXCHANGE EQUALISATION ACCOUNT
By F. W, Paish.

T h e  latest official statement o f the gold 
holdings o f the Exchange Equalisation 
Account, published on June 30th, shows 

that on March 31st last the Account held 49.5 
Mn. ounces of gold, worth, at £7 8s. 6d. per 
ounce, about £367 Mn. This figure is rather 
lower than had been expected, for it had been 
thought that the holding would prove to be over 
50 Mn. ounces. On September 30th, 1938, 
the Account held 21.7 Mn. ounces o f gold, 
and during the six months a net amount 
o f 46.4 Mn. ounces was transferred from the 
Bank of England to the Account. Thus the 
Account’s sales for the half-year were 18.6 
Mn. ounces. The sales for the first quarter of 
1939 are believed not to have exceeded about 
5 Mn. ounces, and it therefore seems probable 
that sales in the last quarter o f 1938 were appre
ciably larger than the estimate of 10 Mn. ounces 
mentioned in our January B u l l e t in .

During the twelve months ending March 
31st, sales o f gold by the Account totalled 39.4 
Mn. ounces, and the combined holdings o f the 
Account and the Bank of England fell from their 
maximum of 119.4 Mn. ounces by nearly one- 
third, to 80 Mn. ounces.

Net sales of gold in the second quarter of 
1939 are believed to have been quite small, and 
it is estimated that the Account’s holdings at

B R IT IS H  E X C H A N G E  E Q U A L IS A T IO N  A C C O U N T . 
L ia b il it ie s .

C ap ita l su p p lied  by 
T re a .su ry :
O rig in a l (1932) ...
A dd itio n a l (1933)...
A dd itio n a l (1 9 3 7 ^ .

E s tim a te d  p ro fit on
o p e ra tio n s ................

S hare  of p ro fit on  re 
va lu a tio n  of B ank  of 
E n g lan d ’s o rig ina l 
gold h o ld in g *

£M n.£M n.

167
200•200
—  567

70

81

718

A ss e t s .

G old (47 J in .  ozs. a t  
£ 7  8s. 6d. p e r  oz.) ... 

S te r lin g  a s s e t s ................

£M n.

349
369

718

the end o f June were not less than about 47 Mn. 
ounces. I f  this is so, the Balance Sheet o f the 
Account on that date may have read somewhat 
as above.

The total amount of ‘ tap ’ Treasury bills 
outstanding at the end of June was about £546 
Mn. (the exact figure cannot be calculated, as 
the end of the quarter did not fall on a Saturday or 
Sunday). On the assumption that the whole of 
the Exchange Account’s sterling assets consisted 
o f ‘ tap ’ bills, this would mean that the quantity 
o f ‘ tap ’ bills held by the Bank o f England and 
the Departments could be estimated at £177 
Mn. There is, however, the possibility that 
the Account still held some bills originally 
issued by tender, in which case the estimate of 
‘ tap ’ bills held outside the Account would be 
correspondingly increased, perhaps to £200 Mn. 
or more. This figure seems high in comparison 
with estimates for recent years, which have 
ranged generally between £80 Mn. and £150 Mn.; 
but an obvious explanation of the increase is pro
vided by the rise of £100 Mn. in the Fiduciary 
Issue o f the Bank of England (a result of the 
transfer o f gold to the Exchange Account), which 
has caused the total o f Government Securities in 
the Issue Department to increase during tha 
past year from £200 Mn. to £299 Mn. The 
securities transferred by the Account to the 
Bank in January no doubt consisted entirely of 
Treasury bills, and though the Bank may have 
since made some changes in the form of its 
holdings, it is reasonable to believe that the bulk 
o f the increase still consists of bills.

★ The total profit on the revaluation was £95 Mn., but 
of this £9 Mn. was retained by the Bank of England to 
enable it to write down the value of its securities. In 
addition, as the Bank still held some 1.4 Mn. ounces of 
gold previously sold to it by the Account at par, the 
revaluation of this amount merely reimbursed the Amount 
for the nominal loss incurred on the origmal sale. O f the 
£85 Mn. transferred to the Account, only £8i Mn. 
therefore represents profit.
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THE PHYSICAL VOLUME OF PRODUCTION.

Our Annual Index of Production appears in the London and Cambridge Economic Service BuUeun for May 23rd of
each war The quarterly index given here is on a narrower basis than the annual mdex, which includes building and
^ariniRure and other information not available quarterly. The method of construction is to be found m their Special 
agncuiiu Memorandum No. 8.

T h e  Index of Production for the second 
quarter of 1939 is 1227. This is only 
slightly less than the corresponding figure 

two years ago. It shows an increase o f about 
14 points compared with the figure for last year 
for the same quarter, and is considerably higher 
than the figure for the preceding quarter. The

general level o f production appears to be 
reaching the high levels attained in 1937.

The most notable increase is that for Pig 
Iron and Steel. The non-ferrous metal figure 
has increased compared with last quarter. The 
food figure has reached a new high level.

1928 1929 1930 1931

y

1932 1933 1934 1935 1936 1937 1938 1939

•• •ft

FOOD

COAL

PRODUCTION

\FERR0US METALS^

100

80

1928

TOTAL INDEX

■ »

. f t -

1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939

-7

r  ^

• %:

./  ' - / . i  '  -t '.



tbat for Pig
fig

u
re

 

^er. 
The 

level.

3B 
1939

CO
CO

0
0
 O

)
0

 ̂O
) C

) o

CD
 0>

d» b
 b

 04 
O

 O
 O

 A

H
 CD

 M
10 0

^
0

C
D
 CO

 CO
 O

)

p
 C

D
 O

)
b

 b
 

^
0
0
 CO

 CO
 o

P
 P

 GO 04
b b b b

p
 ^

 lO
 p

b b ̂ b
O

o
O

O
O

O
r

-
l

 
1M €0 ^

 CD 04
b b b b

^
 iH

 04

CD
 lO

 €0
0
0
 H

 CO
 CO

 
0>

O
C

D
W

C
O

 
C4 0

0
O

C
P

«
H

C
4
C

4
C

1
 

C
4

0
0

0iH
 

rH
 rH

CO

03 03 03
4 

% 
4 

4
03 CD 

O
4 

« 
4 

4
to

 O
 ^

 ID
4 

4 
1 

4
CO

 O
 rH

 CD
ft 

A 
A 

^
rH

 ID
 CD

 CO
CD ^

 03 03
to

^
ID

 O
 03 rH

rH
 CD

 03 t-
 

rH
 to

 to
CD

 c—
 ID

 CO 
rH

 03 
CO

* 
4 

• 
%

rH
 ^

 ^
 03 

O
 03 03 ^

b
b

b
b

^
 O

 to
 ID

c
c

b
^

e
^

03 to
 ^

 ^
rH

 rH
 rH

rH
 rH

 rH
 rH

rH
 rH

 rH
 rH

rH
 rH

 rH
 rH

<
N

i>
ro

ir^
K

n
cD

O
 lO

 O
 CO

o
lO

C
O

 
in

^
r

o
b

in
 

00

O
J o

 fo
 ^

 
t^

c
o

 p
o b

o
 o

 
o

cocom
oo 

co
S

S
io

 
coco

o
 

fO

i-
S

g
S

li
u

 
s

 
fl 

o> jg
 

d

Q

^
n

s
ja

^
 

to
O

 
^

 
=5 

c
 

O
Q

1/) 00 O
) CQ 

% 
» 

« 
»

C
O
 

T
f

Q
>
 0

3
 O

 O

03 CD
 fO

 03 
• 

♦ 
♦ 

•
C
O

 ro
 ro

 fH
b

 b
 03 b

rp
 0

5
 1^

 CO
 

0
3

lb
 H

^
b

 b
c

^
o

 o>
C

0
K

3
O

3
L

n
 

ro
^

^
c

o
c

o
 

ro
CD

 C
^ CO ^

03
C

3
C

0
 ^

0
3

CO K
3 1/3 K

3 
0

 0
3
 i-H

 0
3

03 K
3

6>b b
 b

1-r to
c
o

 K
3

^
c

*
-
r
o

o
 

0
^

0
^

0
3

K
3

iH
0

3
 

^
0

3
0

3
t0

to
 to

o
±

i

CD
 C

^
UT3 b

 
03 03

tO
C

-
O

^
tb

b
*

H
0

3
 

b
b

b
b

 
0

3
t0

^
^

 
to

r
o

to
^

O
3

t0
C

0
^

 
K

3
C

O
O

O
 

0
3
 »H

 0
0
 C

O
 

C
O
 CO

 C
O
 0

0
 

C
D
 0

3
 0

3
 0

3
 

0
3
 U

) K
>
 0

3
 

C
D
 r-» rH

♦
«

«
!

0
3

0
3

c
a

c
0

 
*

^
to

c
n

^
^

0
3

t<
3

 03 
0

3
K

3
0

3
K

3

C
D
 O

 t--tO
00

C
D

C
^tO

C
O

 
K

3
1

0
C

D
O

 
00 ^

 CD CO
 

00 CD
 

ID
 

0
3

K
3

K
3

K
3

 
tO

U
3

^
m

 
^

m
i/3

C
D

0
3

0
) 

tO
C

*
-C

-»
0

 
C

O
^

 
CD

C*^ 
C

D
C

^C
D

C
O

 
CD

<
0 CO

 O
- «3-(

b
 b

 b
b

O
 0

0
 CO

s/^
to

 
^

 to
4

 
9

 
4

^
0

3
 C*

 ̂ID
 CD

•
 

^
 

A
 

^
0

3
 0

3
 CD

 U
3

0
0

3
 CO

C*^
U3 fH

 C
-

A
 

A
 

A
 

*
CD

 to
C

D
 CD

 to
c

o
 

rH
 fH

 O
 O

 
^

 W
 rH

 rH

0
3

 «H
 CD

 rH
 

0
3

 0
3

 0
3

 0
3

 
i-H

 
iH

4
 

4
 

4
 

4

rH
 LD

 0
0

 03
 

to
 0

3
 rH

 0
3

 
tH

 
rH

4
 

4
 

4
 

4

CO
 CO

 0
3

 CO
 

CD
 O

 O
 to

rH
 ^

 ^
 rH

O
 ^

O
O

 0
3

 
CD

 0
3

 CO
 ^

0
3

 rH
 

in
 -e-

0
3

p
 

^
c

p
p

^
 

q
o

p
t^

lp
 

^
 P

 03 CD
 

o
c

o
to

o
3

b
 

t
o

t
>

#
^

b
 

b
b

b
b

 
b

b
^

b
 

i^
C

n
C

n
c

o
^

 
^

L
D

U
3

C
O

 
C

O
*
-*

C
D

O
 

0
3

*
-<

m
c
- 

CO
 0

0
 

0
3

i-l 
«
-l«-H

<
-(rH

 
p

-(0
3

fH
0

] 
rH

0
3

r-<
^

 
rH

 ^
 rH

 «H

PC4

3
-

2

J
'

 
**l>

3

3
^

U
l

IT3 03 
CO

 03

CO
 CD

 to
 

« 
» 

«
< K

3
0
3
 

0
3
 C

D

O
 0

3

rO
C

0
C

0
0

3
 

0
3

1
D

0
0

0
3

 
0

0
t

^
0

3
 

CD
 K

3
 ^

 0
3

 
CO

 0
3

 C^
 

ID
 ^

 ^
 tO

 
C

3
 0

3
 CO

 CO
 

CO
 ^

 ID
 K

3
 

ID
 LD

 i 
»

!
•

«
 

#
«

«
•

O
C

D
I
D

O
 

O
lD

tO
C

O
 

*
:J-C

D
C
-C

3
 

^
 0

3
 C

O
 C

O
 

iH
 tO

 0
3
 0

3
 

O
 C

D
 rH

 0̂
3 

tO
 Ĉ
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FINANCE. /!• •
•  4  *

t STOCKS & SHARES MONEY* NEW
CAPITAL
ISSUESIndustrials Fixed

In terest GO ^ 4 A
w .c m <i>

^  I s
 ̂ b9<4 U j  diJ ^o X o

-HP.
M O

%

-  S.O
S 5 .2!2 * S-
c41 O
CQ S  

%

o a,
K--

;

%

x 2

%

iJ ^ 
Eh o

%

Ui c 2 2 <  a

%

for
U.K,

£ M n .

ft'DdOu
<
O

XMn.

BANK
CLEARINGS. OTHER BANKING.

London
B ankers’
Clearing

House.

£M n.

1924 AV....I 100 

1929 A v ....| 139

1933 Av...
1934 Av...
1935 Av...
1936 Av...
1937 Av...

1936
JA N ............I 154
F E B ........... I 159
M AR. 155
A PR .. 160
M AY. 154
J U N E ....  I 154

JU L Y  ...
A UG......
S E P T . ..
O C T.......
N O V .......
D EC.......

1937
J a n ........
F E B . ...
M AR......
A P R .......
MAY .... 
JU N E ....

JU L Y . 
AUG... 
S E P T . 
O CT. . 
NOV. 
D EC. .

1938 
JA N . . 
FE B . . 
M A R .. 
A PR. . 
MAY . 
JU N E

100 100 2-43

96-3 1040 4-57

+

124-4
132-5
136-2
136-9
12V7

80-7
75-7
73-6
73-2
78-4

+

+

•  «

135
128
120
129
123
118

JU L Y . 
A U G .. 
SE PT . 
OCT. . 
N O V .. 
D EC . .

1939 
JA N . . 
FEB . . 
M AR.. 
APR. , 
MAY . 
JU N E

JU L Y

+

+

+

+

+

115

— 0-5 
+  0-7 
+  9-4 

— 10-0 
+  3-2
— 0-5

—  2-8

137-4 
137-0
136- 2
137- 4 
137-6 
135-8

135- 7
136- 8
137- 4
138- 4 
137-6 
135-5

134-5
129-2
126- 3
127- 3
127- 8
126- 7

126-1
126-0
125- 2
126- 1 
129-0
128- 2

129-8
129- 8
127- 0
128- 6 
127 6
127- 6

130- 1
128- 6 
121-2 
123-7 
123-8 
121-7

121-4
119- 2
120- 5 
114-3 
116-2 
117-2'

73-0 
73-2 
73-6 
72-9
72- 8
73- 8

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

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

79-3
79-5
79-9
79- 4
77- 5
78- 1

77-1
77- 1
78- 8
77- 8
78- 4 
78-5

76- 9
77- 9 
81-0
80- 9 
80-9 
82-3

82- 5
84- 2
83- 2 
87-6 
86-1
85- 6

3-45 11-2 2070

5-31 13-3 : 7-9 2360

1660
1830
1790
2093
2180

116-7 85-9 -75 81

£Mn.

• Bank Rate 2 per cent, since June 30th, 1932. 
t  Exclusive of Investm ents in Affiliated Banks.

1960 
2080 
1950 
2020 
1940 
2200

1860
2030
2230
2250
2330
2270

2375
2500
2250
2280
2085
2430

2105
1910
2000
2110
2C90
2025

2140
1975
2000
1905
1860
2140

1890
1885
2030
1930
2C60
1970

1930
1860
1860
1800
16251
1895

£Mn

226

241

217
233
252
276
299

281 
268
263 
279 
272
265

285 
260 
256 
289
289 
301

316 
297 
296
303 
306
293

304 
284 
276 
3C8 
299 
301

322
295
286 
299 
287 
275

294
264 
255
293
266 
268

316
290 
284 
306
294 
282

147

125

123

Bank of 
England.

^Mn

62

123
106
119
104
88

109

Id ♦
■■55-35o c

£Mn.

50

118
111
106
98

100
100

87 66

9 Clearing
Banks*

• # o#tn
*SOC.
Q

CO

o

(5

Uioocd>
<

1 *•tit/i 4̂
S
£ a•f**

^  O w oS .tj
•-.9 o

o « 42
O CJ tf}X3 p o
d d Ei* ftS

<1
JEMn. .£Mn. £Mn, £Mn. % %

TREASURY
BILLS.

£Mn.

390

361

371
378
394
432
479

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455 
453 
464 
466 
480
480

493
498
488
490
481 
502

482 
474 
479 
497
482 
486

488
483 
479
456 
479 
495

476 
473
477 
490 
495 
495

508

1632 242 791 324 11-7 48-5 442 159

1762 226 974 242 10'7 55-3 1 521 239

1914
1842
1961
2104
2172

2055
2015
2001
2045
2075
2117

2132
2133 
2143
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178
2168
2172 
2197 
2193 
2213

2212
2165
2140
2153 
2147 
2184

2193
2183
2154 
2140 
2131 
2135

2112 
2060 
2038 
2040 
2052 

•- 2101

§ i.e. excl. Metropolitan.
For Table of Exchanges see p. 330.

352
228
264
312
276

335 
287
247 
262 
303 
321

340
336 
334
341 
320 
314

338
301
243
237
241
255

277
272
276
291
292
294

323
281
234
243
274
284

295 
298 
283 
261 
265 
243

248 
206 
186 
178 
194 
241

746
740
755
825
910

519
543
598
598
607

10- 9
11- 3 
10-8 
10-3 
10-3

39- 0
40- 2
38- 5
39- 2
41- 9

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
E62 
892 
904 
909 
920

925
924 
928 
939 
942 
934

920
934 
949 
948 
936
935

934
925 
923 
923 
915 
920

922
930
941 
946 
£42
942

585
585
590 
592
595 
597

594
597 
604 
611 
611
615

624
626
622
616 
611 
608

602
600
596
595 
£90
591

592
589
590 
594 
587
586

589
598 
602 
602
599 
592

681
573
567
567
561
557

10-6
10-8
10-3
10-6
10-1
101

10-0
10-4
10-2
100
10-2
10-6

10-3
10-1
10-1
10-2
10-4
10-6

10 3 
10-3 
10-4 
10-1 
10-2 
10-5

10-8
10-7
10-9
10-9
10-2
10-8

10 6 
10-5 
10-3 
10-4
10- 4 
10-8

11-  2 
11-2 
10-8
10- 7
11-  0 
10-6

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4
39-0
39-0
39-1
39-2
38- 5

38-3
39.9
41- 9
42- 2 
42-4 
42-2

42-4
42-6
42-7
42-7
42-7
42- 3

41- 6
43- 1
44- 3
44- 0 
43-6
42- 8

42 6 
42-4
42- 8
43- 1 
43-0
43-1

43- 6
45- 1
46- 2 
46-4
45-9
44- 9

582
473
473
576
660

556
525 
505 
498 
548 
578

615 
630 
621 
615 
603 
617

588 
540 
505 
510 
533 
538

548 
558 
573 
595 
612 
622

612
557 
517 
522 
570 
680

£68 
555 
537
526 
517 
507i

449 
381 
351 
394 
429 
469

327
377
393
225
229

339
271
257
197
212
215

191
173
188
224
235
205

I  Dec. lOtb. 
['Includes W hitsun.

S T O C K S  &  S H A R

N E W  C A P I T A L  I S S U E S —  

B A N K  C L E A R I N G S —

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

P R I N C I P A L  B A N K S —  

T R E A S U R Y  B I L L S —  

M O N E Y —

Index Nos. of Prices and Yield as percentage of 102-1 level; on 15lh of month. For end of month figures

“ tor oxCudlos Governmon. loans, o ,o ,-A s pubUshod

?o .a7 T ; 'o?-fo‘5i“A '  r s .% S o n ^ 'a ’E -  S S  IIo t\*  a n ? p “ '.inafai‘' S l n s .  Mr 11 lo™ a-Propor.lonale totals for 21 rrorklng daps. 
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307
303
291
299
290
305

309
277 
284 
307
278 
311

302
303 
334 
384 
407 
465J

525
502
503 
512 
510 
542

494 563
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PRICES.

1933 1934 1935 1936 1 9 3 7 1 9 3 8 1939
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

V
TOTAL NOT FOOD

M « . BOARD OF
TRADE

TOTAL ALL ITEMS

WHOLESALE INDEX

to

UJ

TOTAL FOOD

----------------------------------------------- ---------------------------------------------------------

MATERIALS Tk

•  f t

STATIST 
WHOLESALE INDEX

FOOD^

COST OF LIVING

MINISTRY OF LABOUR

RETAIL FOOD
INDEX

- 3 0

-20

-10

20
INDEX OF WAGE RATES

1934 1935 1937 1939

*  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.

1)|J a;
III* a; • 
ltl5 A*
i*n A/
IJJT A’

111*
JA*’<
f*b.
JUB--
iPBiL
HAT
JUSB

JOLT 
iCG--^ 
gBfX. - 
OCT—  
NOT 
DEC. 

HIT
JlN. — 
FEB . 
HiB̂
IFKIL-
HAT.

JOLT.
ACG
SEKr
OCT
SOT. _
DEC.

19U 
JAS. - 
FEB ... 
MAR..- 
APRIL 
Ma t .. 
JCSE

JOLT-. 
ACO . 
SEH... 
ocr _
SUV
DEr

1)39
Jas
PEH.
Mar.
APRILM-u:
JL’SR

 ̂litr-

COtT QP

I -



ft

PRICES AND WAGES.
■WHOLESALE.

Price of 
Gold.

E. per 
fine oz.

Bar
Silver
(Cash).

d .  per oz

1924 Av... 93-69t 34-0

1929 Av... 84-95t 24-5

1933 Av... 124-87t 18-1
1984 Av... 137-65t 21-4
1985 Av... 142-lOt 290
1986 -Av... 140-29t 20-2
1937 Av... 140-761- 20-1

1986
JA N ......... 140-89 20 4
FEH......... 140-77 19-9
MAIl........ 141-04 19-7
APRIL ... 140-85 20-6
MAY ...... 140-2L 20-5
JUNIC ... 139-56 19-9

JULY ... 138-92 1 19-7
AUG........ 138-40 19 5
6 KPT...... 137 48 195
OCT......... 141-94 : 20-0
NOV ............ 142-55 21-7
DEC ............ 141-82 21-2

1987
JA N ............. 141-60 21-2
FE B ........ 142-09 20-1
MAR........... 142-43 20-6
APRIL.... 141 61 20-9
MAY........... 140-60 20-4
JU N E ......... 140-64 20-0

JU LY ...... 14017 20-1
AUG ............ 139-45 19-9
SEPT...... 140-47 19 9
OCT........ 140-42 20-0
NOV........ 14018 19-7
DEC........ 139-84 18-8

1938
eJ ft « % « ft ft * 139-67 19-8
PE B ......... 139-73 20-2
MAR........ 139-62 20-3
APRIL ... 139-91 188
MAY........ 139-87 18-7
JU N E ... . 140-61 18-9

L

J ULY...... 141-19
$

19-3
AUG........ 142-57 19-5
SEPT...... 144 47 19-5
o c r ......... 146-45 19-7
NOV........ 146-83 19 7
DEC........ 148-93 20-1

1939
1

JA N ........ 148-82 20-3
FEB......... 148-33 20-3
MAR....... . 148-28 20-6
APRIL... 148-50 20-0
MAY...... . 148-47 20-1
JU N E .... 148-49 19-8

JULY .. 148-49
4

16-6

Board of T rade Index Nos. 

General Food.

% % %

M aterials,
etc.

S tatist (Sauerbeck) Index Nos. 

Food.

% %

Raw
Materials. Total.

%

R ETA IL .,

M. of Labour.
Cost of c  j
Living.

% % % %

100

82-2

61-6 
63-3 
64 0 
67-9 
78-2

660
66- 9
65- 9
66-  1 
66-1 
66-6

67- 3
68- 5 
691 
70-2
70- 7
72- 5

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

80- 2 
801 
79-9 
79-5
78- 0 
77-4

77-5
76-1
74-8
741
73- 4 
72-4

72-3
71- 5
70- 7
71- 2 
70-7 
70-6

69- 9 
69-6 
69-4
69- 9
70- 3 
70-5

100

874

63- 1
64- 8 
66 0 
69.9 
77-8

67- 7 
671 
66-4 
66-4 
671 
68 0

68 4
71- 3
72- 3
74- 6
73- 6
75- 6

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

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

79-9
78-7
766
76-3
76-4
75-6

74’4
721
69- 9
70- 5 
690
69- 8

70- 4 
69-3
68- 5
69- 6 
69-9 
69-9

100

79-4

60-7 
62-4 
62-7 
66 7 
780

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

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

72-8
74- 2 
771 
78-3 
80-3 
80-3

80-8 
80 7 
80-2 
78-8 
76-9 
760

75- 9 
74-4 
73 6 
72-7
71- 5 
70-5

70-9
70-9
70- 8
71- 3 
71-4 
70-8

69-3
69-4
69-6
69- 7
70- 2 
70-5

WAGES.

100

84

Index 
of Average 

Weekly 
Wages.

%

100

81

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

100 LOO

82

79- 5
80- 5
81- 5 
84 
68-5

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

65
6S-5
ee
COS
58-5
60-6

60-5
69
60-5
60-6
60
6 i5

68-5
69
66-5
66
64
64-5

65 5
64- 5
65- 5
66- 5
66 
66-5

84
83-5
82-5
82- 5 
82 5
83- 5

83- 5 
84
84- 6 
86-6 
86-5 
86-5

86-5
86-5
86'5
87
87
88-5

88-5
88-5
90 
91-5 
91-5
91

100 

94 —

100*

99i

69-5
69-5
68
67
65-5
65-5

85‘B-
86- 5-\
87- 5 
89
89
90

89-6
89
89-6
89- 6 
89 
89

88- 5 
88-5 
89
91
90- 5 
98

88-5
87-5
87-5
87-6
87-5
£9

8?-6
87
88- 5
89- 5
89- 6
90- 6

83-5
82
80- 5
81- 5 
81 
85-5

82
81- 5
82- 6 
8^-6 
8 i 
87-6

84-6
83
80-6
79-6
78- 6 
785

79- 5 
78-6 
81 
81'5 
8VS 
SS'5

99
100
100 
100* 
lOOJ 
1002

101 
101* 
101* 
102* 
103
103

103*
104 
104 
104i 
104* 
104*

104* 
104* 
104.
104 
104* 
104*

105 
105 
105 
105 
105 
105J

105*

t  Average of daily quotations for year. *  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . *  December, 1924.

PRICE OF GOLD-  

PRICE OF SILVER—

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

Average (cash) price of bar silver for week ending 16th of montb.—ECONOMIST.
. xt ,  T>rinee raT*r9 S(>̂  for month) of 200 commodities as percentage of 1924 average.

BOARD OF TRADE IN n \ ' r t n d « ™ % u b l U ? e r i n ‘Y  ' i OSsT b OARD OF JOURNAL.

STATIST (SAUERBECK) Average wbalesale prices of 19 foodstuffs and 26 raw materials on last day of month, as percentage of average
INDICES—for 1924.—STATIST*

RETAIL FOOD PRICES— 

WAGES IHDEX—

As above, for food oal7*
For de&cription see Special Mem. No. 28.
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OUTPUT AND INTERNAL ACTIVITY

Mn.
ITons

1934 1935 1936

**%  *'̂ ‘**'*\**'''*^
’*»ty

STEEL OUTPUT

1937 1938

COAL OUTPUT ★  .... .............
t :-----------------------------------T ^ ’  **<• H i ,

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

9 3 9

•4
Mn.

^Unih
2000

ELECTRICITY GENERATED

GENERAL MERCHANDISE

I M I l l t l | l " ' l |

4 . . . .  . / ’ V . - ' ' ' - '

RAILWAY GOODS TRAFFIC
^(WEIGHT-DAILY AVERAGE)! FUEL

OTHER MINERALS ETC.
** -  4 - W W » ^  -

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

1933

•t ’ V

1934

v v

1935 1936 1937

V

1 9 3 8 1939
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OUTPUT AND INTERNAL ACTIVITY.

O U T P U T .

C o a l .
P i g

I r o n . S t e e l .
E l e c ^  1 

t r i c i t y .

*5

T o n s T o n s T o n s M n .  ;

>■4

<

M n . 0 0 0 0 0 0 U n i t s .
M n .
l b s .

R E T A IL  SA L E S.

% %

g .g  
0.5**̂^  O ̂
o  V ed 
CUCSQ

£ 000

o **• 5
sgi3

M n .
G a l l s . 000

R A ILW A Y S.

F r e i g h t  T r a f f i c .  
S t a n d a r d  G a u g e  R a i l w a y s .

W eight. R e
0) ceipts.

U«>c ^  s s ;
S  5 |  

o S

All
Goods.

O
0 0 0 0  t o n s . £M n.

1924 Av. 
1029 Av.
1933 Av,
1934 Av
1935 Av
1936 Av.
1937 Av

16- 7
17- 8 
18 0
18- 3
19- 4

641
756
551
694
775
912

1019

1936
JAN....... I 200
FEB ......I 19-6
MAU......  18-8
APR......  18-0°
MAY...... I 17-9
JU N E .. 17T°

JU LY ... 16-5
AUG......  17-9®
S E P T ... 17-7
OCT.......  18-5
NOV......  18-8
DEC.......I 18-8t

1937
JAN..........I 19'3
FE B ......... I 20-3
MAU..... 19-8^
APR.......  20-4
M.AY......  19-9°
JUNE ...I 18 8

JU L Y .. I 17-3
AUG......  18-8°
S E P T .... 19-2
OCT.......  19-6
NOV. ...I  199
DEC........ I 2011

1938
JA N ........ I 203
FE B ........ I 20-6
MAR..... 200
APR.........I 18-5§
M AY....... I 18T
JU N E....I 17-4°

JU LY ...I 16-6 
AUG. . . I  17T® 
SEPT. ... 17-4
OCT.........I 191
NOV. ...I 18-8
D EC ....... I 19T®

1939
.IAN..... I 19-2
FEB .......  19-7
JLAK......  19-6
APR .... 19-3§
MAY......  19-2
JUNE ...I  18-4

508
858

1130
1289
1464
1685
1909

538 
565 
572 
588 
597 
601

601 
574 
607 
588 
600 
606

588 
604 
614 
635 
629 
653

659 
645 
678 
695 
711 
707

688
693
645
617
571
506

459
401
401
424
431
403

452
516
545
569
625
668

802 : 
917 ( 
899 I 
984 
901 1 
924

I

857 
853 
941 
952 
927 
959

935 
996 

1061 
991 

1072 
1014

951 
945 

1066 
1061 
1080 
1056

1050
1058
982
961
877
742

640 
604 
692 
800 
789 
614

744 
971 

1030 
1136 
1116 
1078

1970
1824
1753
1554
1457
1334

1403
1332
1544
1860
2010
2180

2176
1944
2074
1832
1621
1574

1588
1529
1752
2029
2285
2497

2382
2145
2111
1849
1854
1612

1656
1679
1872
2195
2346
2675

2704
2334
2508
2046
2068
1912

2T1
4 - 7 4

701
7-76

10-32
12-11
12-90

11- 94 
1T70
12- 40 
10-87 
12-97
12- 32

13- 81
9- 86 

13-24 
15-49 
1T76
10- 95

1T74
11- 72
12- 52
13- 67 
1218
14- 06

14 60
10- 80 
14-40 
13-57 
13-72
11- 83

12- 51
12- 19
13- 27
10- 56 
13-38
11-  11

11-64
9- 3L

11- 78 
lL-75
12- 41
10- 39

11- 82
12- 48 
15-50
13- 44 
15-72

71-1
901
96-4

101-3
105-3
109-8

102
99

102
103
102
122

94-5
86-9
96- 2

104- 4
111- 7
112-  0

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

100 6

96- 0 
93-5

104 1 
1151
109- 3 
1210

128-1
120-1
117-9
108-9
103-6
99-7

97- 4 
92-4

108-8 
119-9 
109 7 
121-4

127-7
127-9
133-8
102-4
105- 4 
101-6

98- 7 
96-6

117-9
121-4
12T5

544 1743 551 
515 1722 545

18-9
23-0
25- 3
26- 0

1270
1329
1335
1362
1442

333
392
391
421
454

26-6
21- 3
34- 9 
28 3 
316
24- 8

25- 0 
14-2 
21-6
24- 0 
23 8
27- 8

28- 8
22- 9 
38-4 
31-1
28- 3 
30-6

27-9
16- 3
20- 3
21-  0 
20-6
25- 8

24- 9 
190
35- 5
25- 6
24- 6 
22-6

20-8
14-6
17- 1 
20-0
23- 6
26- 0

27- 3 
23-5
29- 3
25- 6
28- 3

366 
384
400
377 
398
373 
395t
378
401
421
436
437
403

389
404 
419 
416 
414
411 
4221 
386
422 
442 
442 
429
412

375
392
400
382
367 
345 
352t 
324 
350
375
390
374 
360

344
376 
398 
388

1527
1500
1444
1259
1349
1205
12401-
1156
1298
1295 
1377 
1463 
1476

1422
1542
1572
1446
1441
1367
1371-1-
1244
1370
1446
1439
1515
1558

1457
1536
1498
1296 
1256 
1184 
1209-f 
1069 
1199 
1289 
1424 
1373 
1437

1436
I486
1443
1374

388
397 
435 
415 
449 
432 
4241 
381 
409
414 
452 
451 
429

422
415 
422 
440
457 
465 
470t 
434 
463 
470 
487 
496 
462

440
458 
460 
413
398 
356 
347-i- 
293 
314 
316 
344 
359
320 
___ »
298
354
374
368

8-89
8-91
6-23
6-67
6-62
6- 93
7- 29

6- 99
7- 14 
7-24 
7-58 
7-05 
6-48 
8 501
6- 29 
6 80
7- 01 
7-41 
7-47 
7-10

6- 89
7- 40 
7-00 
7-29 
7-23 
7-02 
7-031
6 40 
7-11 
7-46 
7-87
7 99 
7-49

7-19
7-65
7-67
6-93
6-74
6-26
6-26-1
6-58
6-24
6- 76
7- 17 
6-98 
6-74

6- 72
7- 22 
7-37 
6-97

§ E x  Bank Holiday week but not Good Friday.
t  13 four-weekly returns for the year. . -  v.-* -------------------

• T h e four-weekly series ends on D ec. 2Ith  in 1938, and recommences at .Tan. 1st, 1939.

® Four weeks excluding holiday week.
* Pour weeks to D ec. 25th in 1937, 26th in 1936.

O U T P U T — C O A L ..............................
P IG  IRON.  S T E E L

INGOTS  &  C A S T I N G S  
E L E C T R I C I T Y -  
A R T I F I C I A L  S I L K -  
R E T A I L  S A L E S —

POST  O F F I C E  R E C E I P T S —  
MOTOR S P I R I T -  
N EW  R E G I S T R A T I O N S —  
R A I L W A Y  T R A F F I C -

W EIGH T ..................................
R E C E IP T S .............................

Total for 4 weeks ending approximately at end of month.—BOARD T jrfrrtin r^ T n n v  a n o  <?t f t l
Output for smndard fouF-wcek month, based upon monthly figures Issued by the B R IT ISH  IRON AND ST LE L

Output of authorised undertakings.— E L E C T R IC IT Y  C O M 5 U S S I^ . JOTJRNAL

^ .S 5 b S ''b a ik “ .n d ’ w s t .l  orders - B O A ^  OF TRADE JO D IfflA l.
rmS^Tts entered for »  OF TRAD E JOURNAL.
Ministry of Transport Ketnms.

receipts for collection and delivery.—M IN IST R Y  OF TRANSPORT*
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EXTERNAL TRADE.

£Mn
40

9 3 3 1934 1935 1936

FOOD Etc.*

1937 1938

£Mn
30

VALUE OF IMPORTS

RAW MATERIALS ^
4^^ ♦

9 3 9

£Mn.
20 MANUFACTURES ★

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

* ---------

f.Mn
80

TOTAL NET IMPORTS ★

_______________

VALUE OF EXPORTS OF U.K.PRODUCE— •mv k^ UCE

“ total ★  h— I . A • V  — r v \
%• *• ^v,*****»*»*r ***'«>***'*‘ ******\ •♦*'•••»% • ** *

k W  MANUFACTURES ★

1933 1934 1935 1936 1937 1938

•••

1939

★  NORMAL SEASONAL CHANGE REMOVED.
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EXTERNAL TRADE.

TOTAL IMPORTS (Values).

Food, % Total
Drink and Raw Manu- (including
Tobacco. Materials. lactures. Miscellaneous)

£Mn. £Mn. £^ln. £Mn. £Mn.

NET
IMPORTS

T o t a l .

£Mn.

EXPORTS OP U.K. GOODS (Values).
Food, 

Drink and Raw Manu
Total

(including:
Tobacco. Materials. factures. Miscellaneous)
iMn. £Mn. £Mn. £Mn.

GOLD

larPOBTB EXPORTf.

1924 Av.. I 47 6 33-3 25 0 ★ 106-4

1929A V ...I 44'8 — 28‘3 — 27*9 — 101‘9

# ^ ♦  I

1933 Av...|
1934 At ..
1936 Av...| 
1986AV..
1937 Av.,.1

1986
JAN.......
FEB. .. 
MAR. .. 
AFR. .. 
MAV .. 
JUNE ..

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

1987
JAN......
FEB. .. 
MAR. .. 
APR. ..
MAY.....
JUNE ..

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

1938
JAN......
FE B ......
M.A.R ... 
APR. .. 
MAY .. 
JUNE ..

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

1939
JAN.....
F E B .... 
MAR. . 
APR. . 
MAY . 
JU N E.

28- 5 
29T
29- 9 
32-2 
35-9

31-2 Sl-4
27- 5 f9-7
30- 2 $0-9
28- 4 Sl-1
31- 6 SI-9
31- 5 SS-5

29- 9 S l ' l
29- 0 SO-6
32- 9 SS-1 
38-9 SS-2 
37-1 SS-0 
37-7 S4-1

320 SS-t
30- 7 S4-4 
35-3 S5S
32- 9 S6-1
34- 2 S4‘4
35- 8 S6-9

34 0 S6-4 
54-8 36-6 
56-2 36-4 
43 4 37-J 
43-1 3S-4 
42-8 SS-7

36T S6 S
33- 2 S7-i
37- 1 SS-0 
32T S5-g
35- 2 Si-5
38- 4 S9-7

36- 4 S7-9
35 1 37-0
37- 7 SS-0
39- 3 SS-6 
391 S4-8 
35 4 S2-I

35-0 35-! 
30-2 SS-9 
35-7 56-5 
30-3 33-S 
33-6 SS-9 
36T S7-2

150 
17-5 
17-8 
20 8 
26-3

12 6 —  

14 3 — 
15-4 —
17-8 — 
22 9 —

56-5
61-3
63-5
71-1
85-7

11-7 94-8 -At

—  I 9T 1 92-8 —

52-4 —
57T —
58-9 —
66 0  —  

79-4 —

22-4 19’£
18- 9 19-6
19- 6 18-9
20- 0 20-4 
19-9 19-9
19- 3 fO-S

20T f l-5
18 8 iO-1
19 6 tS-7
21- 5 SS-0 
22 8 tS-1
26- 1 S2-1

25-1 iS O  
22T S2-9 
25-0
26 0 S6-4
25- 6 t5-6
27- 4 S8-7

26- 3 28-1 
26-7 28-6
26- 5 SO-8
27- 9 S9-9 
28 3 27-4
27 3 iS-1

251 fi-O
22- 5 2S-3 
24 0 iS  S 
21-5 SV9
20- 4 iO-S 
19-4 tO-4

19- 2 SO-5
20- 3 t l -8 
18 0 SO-9 
19-0 tO-S
18- 7 18-1
19- 8 16-8

21- 5 18-,4 
17-2 17-7 
19-6 19-0 
19-5 19-9
22- 8 22-7 
22T fS - i

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

17- 6
18- 6 
22-1
23- 6
22- 9
24- 4

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

22- 5 
19-5
23- 2 
19-7
19- 4 
18-1

17- 7
18- 0
18- 7
20 -  2
19- 7 
17 8

18- 4 
17-6 
21-9
19- 7 
21-5 
25-3

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

18- 6
20-  6 I
21-  1 
24-0 , 
22-7 \ 
25-3

25-1 
2A-1 '
24-9 \
22- 4 
24-3
23- 6 I
23- 8 i 
21-6 
22-1 
20-0 
19-3 
18-7

18-0
17- 6
18- 9 
lS -6
18- 9 
18-1

19- 4
19- 5
20- 9 
20-0 
213
24- 2

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

68- 7 
66T 
71-9 
80-5 
787  
83-7

75-7
71-7
82- 9 
830
83- 2 
88 2

85-5 
86 6 
87-8
96- 2
97- 3 
94 3

84 9 
75-7 
84 9
73- 7 
75-4 
76'5

73 9
74- 1 
750  
790  
780
74 1

75- 6 
65-5 
78-0 
70T 
78-5 
82-2

67-9
G6-2
67-2
70-1
69- 4
70- 1

73-2
78- 1 
81-6 
87-1 
832
91- 5

86-2
89-8
92- 7 
899  
907  
86-3

82-2
82-6
84- 0 
77-5 
75-5
79- 4

77-0
77- 1
78- 4 
730
72- 3 
68-1

73- 7 
71-6
77- 2 
73-8
78- 6
85- 3

65-6
56-7
62-1
60- 7 
63-5 
62-6

63- 7
61- 6 
680
76- 1
74- 3
77- 6

70-6
64- 8
76- 2
75- 7 
75-8 
8T1

78- 7 
80-0 
82-6
90- 5
91- 9 
89-3

80T
70- 2
79- 4
68- 7 
68-2
71- 5

69- 4 
69-1 
710  
73-6
72- 9 
69-3

71-0
60-7
75-1
65.5
73- 5
7 7 -  9

62- 9
69-4
63- 6 
66-6
64- 5 
66-0

66- 9
64- 6
69- 1 
68-2
67- 4
70- 4

67- 7 
70-2 
78-0 
bS-0 
77-0 
85-4

82- 7
840
83- 9 
81-1 
St-0 
80-6

76-7
76-1
81-3
76-3
693
75-7

72-9
72-5
72-1
65- 9
66-  1 
62-6

68-  1 
65-9 
74-9 
7V9
74-7
S2‘4

3-4

♦ normal seasonal change removed

51-6 ★

47-8 -

23-4 — 
25-4 — 
27'4 — 
28-4 — 
3-7 —

30 6 
330
35- 5
36- 8 
43-4

26 6
27- 6
28- 6 
26-0 
28-2 
24-9

31- 5
27- 5
28- 8
32- 2
28- 9
30- 3

29- 9 
29-7 
34-2 
33*4
33- 3
34- 7

37-4
33- 4
34- 5 
36-7 
34-7 
33-3

32- 6 
29-7
33- 5 
29-3 
29-5 
28-8

29-0
28-0
31- 1
32- 3 
32-5
29- 4

30- 4 
30-4 
32-7 
27-4 
32*7 
30-5

26-6
28-6
27-6
26- 9
27- 8 
26-6

30-3
28- 3
29- 6
30- 1
28- 3
30- 9

29- 9
31- 6
32- 9
34- 5
32-8
370

36-0
34'4
35- 5
34-4 
3 40  
34-0

32-6 
S IS  
32-3 
SO-4 
19-2
30- 7

27- 9
28- 9 
S fO
30- 3
31- 8 
30-0

30-5
32- 3 
3V4 
28.4
32-3
32-6

34- 5
35- 1
36- 5 
33-4
36- 4 
32-1

40T
35- 3
37- 0
41- 8 
384
40- 5

39-1
38- 6
43- 5 
430
42- 7 
4 4 . 4

47 6 
42-5
44- 3 
47-2
45- 2 
43 9

41- 2 
37-5
42- 2
37- 3
38- 2
36- 9

37- 5 
36-3 
29-8 
42-6 
42-9
39- 1

39-5
38- 1
41- 6 
35-1
42- 3
39- 9

345
S6‘4
36-7
34-8
36-0
34- 5

39-1
36- 6
37- 9
38- 7 
36-5 
41-0

39- 1 
41-2 
42-3 
44-8
42- 1
474

46-3
44- 1
45- 6
43- 8
43- 4
44- 4

41-2
39-8
41-1
35- 9 
S7-9
39- 3

36- 5
S77
40- 9 
$9-7
410
39-6

39- 5
40- 4
40- 4
36-5
41- 8
42- 5

jCMn. ^Md

66-8

60-8 — I 5-2

210
21-9
20-3
26-2
24-6

122 
9-7 

12 9 
]80  
21-8 
19-3

41-5 
60 0 
33-6 
19-8 
29-4
35-8

44-1 
30-7 
15-4 
12-7 
12 9
11- 3

12- 7 
14-8 
28-8 
20-6 
27-4
29-6

17-0
17-3
21-9
310
21-7
27-7

11-1
27- 9 
90-3 
73-5 
24-4 
21-7

12-5
35-1
68-3
87-9
94-7
28- 7

I M P O R T S  & E X P O R T S — DecUrM  ra.ues of Im pom  (e .i.r .) Into
OF TRADE & NAVIGATION.

t The s^asonaUy adjusted series for total import* U deduced from those for the 3 compoaem groupa. For 
nerim po^U  t h / s S o n  has been calculated directly from the totala.
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SHIPPING UNEMPLOYMENT.

U N E M PLO YM E N T -
INSURED PERSONS— Number of books lodged at Labour ^^xchanse on or about 250i of month to September. 19S7. thereafter one 

week earlier.—M INISTRY OF LABOUR GAZETTE.
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FOREIGN EXCHANGES.

AVERAGE O P D A ILY  RATES.

1S)86
JAN.
FEB.
MAH.
AFH.
MAY
JUNE

JULY
AUG.
SEFT.
OCT.
NOV.
DEC.
1986 

JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE

JULY
AUG.
SEP.
OCT.
NOV.
DEC.
1987 

JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.
1938 

JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.
1939 

JAN. 
FEB. 
JIAR. 
APR. 
MAY

Week eo 
June 3 

„ 10 
» 17 
,. 24 

July 1 
£

15
22

M

Paris Brus*
caYa 1 Milan Berlin ,Amster* 

1 dam
War
saw Prague Zurich

f. to£
OwiO

b. to£ ; 1. to£ Rm.to£ 111. to £ z. to £ kc» to £ f. to £

Fob 1919 to 1934 Hat

74-36 20-99 57-47 12-22 7-26 25-97 117*33 15-15
73-92 20-89 57*43 12-15 7*21 25-82 116-66 15-06
72-11 21-01 57*17 11-82 703 26-20 113-74 14-68
73*28 28-49 58*28 12-00 7*17 25 61 115-57 14*93
74*19 28-85 59*37 12-22 7*23 25-96 117-30 16*13
74*68 29*13 69*75 12*21 7-27 26-16 117*94 15*10

74*79 29*30 60*25 12*27 7-29 26-18 118-77 15*13
75*01 29*43 60*49 12*32 7-33 26-21 119-46 15*19
74*84 29*25 60*46 12-25 7-30 26-20 119*20 15*17
74-49 29*13 60*30 12 20 7-24 26-06 118 48 15*08
74*77 29-15 » 12-24 7-26 26-20 119-06 15*18
74*69 29*24 « 12*25 7-27 26-15 118-89 15*20

74*86 29-29 61*71 12*28 728 26-20 119-19 15-19
74*84 29-34 62*15 12*29 7-28 26-20 119-21 15-14
74*62 29-28 62*35 12 29 7-27 26-21 119-31 15-14
75*00 29-22 62*66 12*28 7-28 26-24 119-50 1517
75*47 29-35 63*03 12 34 7*35 26-65 119-92 15*36
76-14 29*70 63-84 12-46 7-42 26-71 121-28 15*48

75*86 29-72 63-65 12*45 7-38 26-69 120-97 15*35
76*33 29-81 63-84 12*49 7*40 26-73 121-59 15*42
76-74 29-84 64-26 12-57 7-58 26 78 122-17 16-01

105-09 29*10 92*96 i  12-19 9-13 26-16 134-39 21-31
105-17 28*91 92*86 12-15 9-05 26-00 138 09 21*27
105*14 29*03 93*19 12-19 8-99 26-00 139-26 21*35

10514 29*11 93*23 12-19
1

8-96 26-00 140-48 21*39
105*11 29*02 92*99 12-16 8-95 25-89 140-30 21-44
106*31 28*99 92*81 12-15 8-93 25-72 140-00 21-43
109*31 29*15 93-40 12-22 8*98 25-89 141:01 21-64
110-32 29*28 93-85 12-30 8*99 26-07 141-71 21*60
110-82 29-26 93*80 12-31 8-98 2603 141-63 21*57

130 34 29-50 94*34 12-35 9-01 26-22 142*41 21-67
132-85 29-59 94*67 12 39 9-03 26-36 142*83 21-70
140-37 29-42 94*14 12-34 8-98 26-25 141-75 21-57
147-97 29-39 94-18 12-33 8-96 26-25 141-56 21*52
147-19 29-37 S4-91 12-37 9-01 26-37 142-06 21*58147-16 29-41 94*99 12-40 8-99 26-37 142-20 21*61
149-89 29-63 95*00 12-41 8-97 26-37 142-43 2162152-87 29-56 95*37 12-41 8-97 26-43 142*71 21-60159-63 29-53 94-75 12*39 8-97 26-39 142*29 21*63160*90 29-64 94-63 12*38 8-96 26-39 142-86 21-67176 14

s 29-50 94-42 12*36 8-97 26-35 142*76 21*75178*17 29-23 94-22 12-31 8-96 26-29 142-61 21-66
17815 29-14 93-71 12-27 8-95 26-20 142-51 2154178*55 28-92 92-75 12-17 8-94 25-93 141-32 21 32178'42 28-45 91-27 1202 8-90 25-50 139-36 21*25178*71 28-20 AA M 90-64 11-90 8-77 25-36 138-60 20*99178*68 27-84 69-51 11-76 8-67 25-04 137-34 20-79177 48 27*72 88-75 11-65 8-59 24-78 136-36 20-65
177*49 27*63 88-73 11-64 8-61 24-70 136-26 20*67176*98 27 79 89-05 11-67 8-74 24-84 136-82 2066176*86
176*73

27*85
27-80

89*08
89*00

11-68
11-67

8-82
8-61

24-89
24-90

20'71
176*74

<lin?
27-51 89-Cl 11-67 8-73 24-94 136-31 20-82

176*72
176-75
176-74
176-72
176-73
176-72
176-72
176-72

27-50
27-52
27-54
27-53
27-54
27-54
27-55
27-56

89 06 
69-08 
89-04 
89-00 
89-00 
88-99 
89*03 
89*06

11-67
11-68
11-67
11-67
11-67
11-67
11-67
11-67

8-74
8-80
8-82
8-82
8-82
8-82
8-81
8-76

24-87 
24-92 
24-87 
24 87 
24-87 
24-87 
24-87 
24 87

136-30t 
136-42t 
136-5 t  
136-5 t  
136-5 1- 
136-5 t  
136-5 t  
136*5 t

20-76
J0*76
20-78
20-77
20-77
20-77
20-77
20*76

Stock
holm 

k r. to £
NewYork 

$ to ^

M on
trea l 

$ to  £

Buenos 
AireuS 
p . to £

Rio de 
Janeiro  

(1. perm it.
Bombajr 

d. perrup ,

Hong
kong 

d . per 8

19-40
19-40
19-40
19-40
19-40
19*40

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

19-40
19-40
19-40
19*40
19*40
19-40

19-40
19*40
19*40
19-40
19-40
19-40

19-40
19*40
19*40
19-40
19-40
19-40

19*40 
19 40 
19-40 
19-40 
19-40 
19-40

19*40 
19-40 
19 40 
19-40 
19*40 
19*40

19*40
19-40
19*40
19-40
19*40
19-40

19 40 
19*40 
19-40 
19*40 
19*40

19-40
19-40
19-40
19-40
19-40
19*40
lO'-JO
19-40

4*895
4*875
4*776
4-836
4-890
4-936

4*956
4*971
4-933
4-908
4*925
4-929

4-960
4*996
4- 971 
4*944 
4*971 
5*020

5*023
5- 028 
5*041 
4*900 
4-888 
4-907

4-908
4-894
4-885
4*916
4-939
4-936

4-966
4*983
4-961
4-956
4-994
4- 997

5- 000 
5-018 
4*985 
4-979 
4-965 
4-S60

4-931 
4 881 
4-805 
4*769 
4-710 
4 671

4-669
4-687
4-f86
4-681
4-682

4-683 
4-685 
4 683 
4-P82 
4-682 
4-681 
4*682 
4-683

4-867
4-878
4*820
4-856
4-892
4-939

4-S63
4-980
4-967
4-976
4-976
4-975

4*963
4-993
4-977
4-967
4- 979 
5*032

5- 027 
5*026 
5*039 
4*898 
4*880 
4*903

4-909
4*895
4-882
4-909
4-931
4-937

4-972
4*983
4-954
4-954
4- 990 
4*998

5- 001 
5*016
4- 997 
5006
5- 007 
5*012

4-959
4-897
4-831
4-812
4*742
4-706

4-705
4-708
4-704
4--.C4
4-698

4*693 
4*690 
4*693 
4-693 
4-694 
4-691 
4-691 
4*688

19-4111
18-98
18-88
18*90
18.91
18-70

18*65 
18*52 
18 37 
18 01 
18-09 
18.06

18*24
18*07
18*04
17*98
18*00
18*13

18-42
18*02
17-76
17-56
17-54
16*42

16-16
16*24
1623
16-17
16-24
16-20

16*43
16*49
16*50
16- 56 
16-86 
17*01

17- 04
18- 83 
19*39
19- 46 
19*00 
1902

18-94 
18 87 
1900 
18-99 
20 09
20- 55

20-35 
20*35 
J0*30 
20-21 
20-22

20-22 
20*22 
20*21 
20-21 
20-21 
20-20 
20*23 
20-24

3-21
3*28
3-15
3*01
2*72
2-61

2*62
2-68
262
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*22
3*15
3- 12 
2-83 
2*77 
2*64

: 2*83:1 
2-82;i 
2*81 *t 
2-81:1 
2*8lt1 
2-81t*t|

2-8311
2*88it,
2-9311
2- 981t| 
3*0ilt 
3G6lt

3- 061t| 
3*06:t 
3-06:t| 
2*84;+ 
2*77t

2-781* 
2-78t 
2-70t 
2-691- 
2-641* 
2-62t 
2*62t 
2*62t

18*107
18*166
18*127
18*117
18*128
18*126

18-125
18*125
18*125
18*125
18*125
18*126

18*162
18*125
18*125
18-125
18*126
18-126

18*125
18*125
18*125
18-125
18*125
18*144

18-151
18*142
18-125
18*125
18*125
18*125

18*125
18*125
18*125
18-125
18125
18*126

18125
18*125
18*125
18-051
17*910
17*795

17 904 
17*897 
17-9C2 
17*933 
17*9*6 
17*923

17-937 
17*937 
17-966 
17-937 
17-910

17-875
17*901
17*927
17-911
17*924
17-901
17*906
17*906

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

25- 80 
24*23 
24*37 
24-C9 
17*91 
16*04

15*66
15*74
15*93
15*80
15- 71
16- 44

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

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

14*f8
14*62
1500
15- 00 
15-00 
15*00

15*00
15*00
14*92
14*84
14- 91 
14*94

14*99
15- 00 
15*00 
14*67 
1<J*94 
15*00

15-00
14*93
14-91
14-74
1481

14-94
14*92
14*84
14-81
14*81
14-81
14-81
14*75

♦ Official Rate. * Nominal t  <? n
(a) Average M ' oeuers !l Average 14th to 31st. Average 1st to 12tb 27‘67d. per 5. § P aper pesos to 1*.

13C‘31 is'Average May 4tli to 31st! nom inal until May 4th. J Average 15th to 31st. Average 1st to 7th, 2.68d. per mil.

Kobe 
d. per yen
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14*00
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UNITED KINGDOM.
Additional Figures published since July 22nd, I939*

ST O C K S  AN D  SH A R ES. End June E nd July
Fixed Interest— Price 116-0% 116-4%

„ >, — Yield 86-6% 86-0%
Industrials ... 114% 119%

Sensitive Index June luly
1st half-m onth... ^ • 3 % 4 1-0%
2nd ., ,, ... ' • • • *' — 6-3% -3-6%

R A ILW A Y S . 4 weeks to
W eight carried—  April 22nd May 20th
M erchandise (A ) ... T ons 3,877.000 4.222,000
Fuel ........................... » 13.741,000 14.579,000
M inerals &.M erchandise(B ) ,. 3,684,000 4,162,000
G oods Receipts... ... €6,697,000 £7,554,000

N EW  C A P IT A L  ISSU ES.
For Great Britain 
For Abroad

P R O V IN C IA L  C LE A R IN G S .
As in Bulletin ...

M ON EY.
Day to Day Rate 
Three M onths Rate ...
Bank Rate

PRICES,
Gold— per fine 0 2 . 148*52s. 
Silver Bar— cash per 02. 16*6d.
“ Tim es * *  Index (W holesale) 
Food ... ... ... ...
Materials 
' Total ... ...

P R O D U C T IO N , etc.
M otor Spirit for consum ption

R E T A IL  T R A D E  IN D E X .
O ther than  Food 
Food ... ... • • •
Total

July
............... £1,697,000
............... £1,103,000

July
£ 102 , 100,000

W eek ending 
... 0*75% July 29th
... 0*73%

2% from  June 30th, 1932

E X C H A N G E S .
W eek ending

July 29th 
Aug. 5 th

July 29th 
Aug. 5 th

July 29th 
5thAug.

Paris Brussels
176*72 27*56
176*72 27*56

Prague
136*5 
136*5

B. Aires 
20*20 
20*20

M ilan
89*05
89*00

Berlin
11*67
11*67

Amster
dam
8*77
8*80

W ar
saw

24*87
24*87

Zurich Stockholm New York Montreal
20*75 19*40 4*682 4*689
20*75 19*40 4*681 4*680

R io  de J. Bombay H. Kong Kobe
2*62 17*906 14*75 14*00
2*62 17*92 14*75 14*00

U N EM PLO YM EN T.
W eekend ing  July 29th

OOO’s. Great Britain.

9 f 9 9

June 29th 
' 108-8% 

116*0% 
113*4%

July 30th 
105*5% 
115*6% 
111-9%

June
130*1 M n. galls.

June
100%
1 0 5 %
1 0 3 %e  •  •

June 13th, 1938 
July 18th 
August 15th... 
Sept. 12th 
O ct. 17th 
N ov. 14th ... 
Dec. 12th 
Jan. I6 th  1939 
Feb. 13th 
M arch 13th ... 
April 17th ... 
May 15th 
June 12th 
July 10th

Males. Females. Total
1371 432 1803
1369 404 1773
1339 420 1759
1380 419 1799
1370 411 1781
1418 410 1828
1430 401 1831
1574 465 2039
1458 439 1897
1330 397 1727
1266 378 1644
1145 347 1492
1051 299 1350
981 275 1256
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INTERNATIONAL SURVEY.
August 4th, 1939-

Th e  upward turn in business activity in the 
United States has recently made undeniable 
progress. In May the adjusted Federal 

Reserve Board index of industrial production
stood at 92 (% of 1923-25)- In June it moved
up to 97. This compares with 98 m March and 
77 in June, 1938. PreUminary data for July 
suggest that, saving seasonal influences, the June 
level has at least been maintained. The Annalist 
monthly index of business activity was 91 in 
June, as against 86 in May and 74 in June, 1938.

The rise of these indices of production and 
general activity is mainly due to a substantial 
increase in the output of steel, coal and automo
biles, in the consumption of electricity and in 
the volume of freight carloadings. The weekly 
index of steel mill activity reached 60% of 
capacity at the end of July owing to rising 
demand from widely varying quarters, and it is 
expected soon to rise further when buying for 
the new automobile year begins.

Business sentiment in the United States is 
now optimistic about the domestic outlook and 
less concerned with the European political 
outlook. Amongst the causes of optimism 
special attention must be drawn first to recent 
profit reports which, after several years o f an 
abnormally low profit level, are very encouraging; 
and secondly, to the unprecedented volume of 
idle funds seeking investment which have 
depressed interest rates to the lowest level in 
history'.

In the United Kingdom the programme of 
expansion has not yet encountered the labour 
shortages which must sooner or later reduce the 
rate of progress. On July loth the number of 
insured persons employed was estimated at 
12,900,000. The number of unemployed was 
about 1,250,000. The employment figure is the 
highest ever recorded. The unemployment 
figure is the lowest recorded since 1929. The 
Government’s programme has been considerably 
facilitated by a spontaneous reduction in 
much private activity that would normally 
compete with it for the supply of labour and 
materials. It is thus possible that the summer 
and autumn may pass before “  botdenecks ”  
seriously impede further expansion.

In France employment and industrial output 
continue to expand, and this is less due to 
deface activity than in the United Kingdom. 
In Germany signs of strain continue to accumu

late as the supply of labour, materials and 
equipment more and more falls short of the 
demands of government activity. Signs of 
strain are also in evidence in Italy, where 
statistics o f activity do not show changes com
mensurate with the rising budget deficits. Business 
activity in the smaller Western European countries 
is now at very satisfactory levels.

Although the total volume of activity in the 
world is now approaching that of 1937, prices 
o f most raw materials are still much below the 
levels o f that year. The only important com
modity the price of which appears likely to rise 
considerably this year is rubber, world stocks of 
which are now lower than they have been for 
many years. The rubber export quota has been 
raised to 60% for the third and fourth quarters 
o f the year, but this may not fully meet anticipated 
demand. The non-ferrous metal markets are 
also buoyant, but the elasticity o f supply must 
be very considerable, for output is still well 
below capacity. Cotton and wheat prices are 
hkely to remain very low for a considerable lime. 
For the next twelve months the United States 
Government is to grant a subsidy of cents 
per lb. on cotton exports. It is possible that by 
the end of that period, crop control will have 
raised cotton prices.

Even apart from the abundance of wheat and 
cotton supplies, the prices of raw materials are 
moderately low as compared with 1937. This is, 
no doubt, partly because of the still uncertain 
state o f business in the United States. But 
more important a factor seems to be that in 
spite o f the clearly rising demand in Europe, 
speculators have been so doubtful o f future 
governmental policies that they have feared to 
operate in the commodity markets as they did 
in 1937.

The recovery of France is now reflected in 
the statistics o f international trade. Her exports, 
in particular, have now reached much higher 
levels than those of a year ago in both volume 
and value. During May and June Greater 
Germany appeared to reverse the trend of the 
previous year by returning an active balance. 
The significance of the German trade statistics, 
however, is uncertain, and the state of German 
trade therefore requires further investigation. 
There have been signs in May and June that the 
passive balance of trade of the United Kingdom 
is increasing, but the change has not yet become 
a considerable one.
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The security markets in London and on the 
Continent have fluctuated according to sentiment 
regarding the international situation. In New 
York, however, there has been a strong upward 
trend during the last month. The Dow-Jones 
index reached the figure of 144.0 at the end of 
July, as against 115 .6  in mid-April.

Gold movements fell in June to small pro
portions, but rose again in July. It is believed 
that by now the governments o f the Western 
European countries have domiciled 
quantities of gold in the United States.

The principal currencies o f the world have 
been very stable during the past month, except 
in the case of the guilder, the value of which has

large

[International Survey
fluctuated somewhat owing to political uncer
tainty in Holland. Amongst other currencies, 
the Shanghai dollar has slumped owing to 
doubts concerning British policy in the Far 
East, while the fall in the price of wheat has 
induced a widening in the forward discount of 
the Argentine free peso.

I f  new political developments are discounted, 
the general business outlook for the world as a 
whole appears to be very fair for some months 
ahead, as far as the volume, if  not the character, 
o f activity is concerned. I f  the current American 
movement continues, it is fairly certain that the 
1937 volume of business in the world as a whole 
will be surpassed.

RECENT MOVEMENTS IN UNITED STATES.
Information communicated by Miss DOROTHY W ESCO TT, Assistant Editor of

the Review of Economic Statistics, Harvard University.
Ju ly  19th, 1939.

G EN ERA L SU M M ARY. — June brought 
sharp improvement in industrial production in 
the United States, cancelling the decline that had 
occurred in April and May. ^ T ile  the sharpness 
of the rise was due largely to increased output of 
steel and of bituminous coal, other important 
lines of industry also contributed to the upward 
movement. Retail trade, as measured by 
department-store sales, was higher than in May, 
although slightly below March-April levels. 
Wholesale commodity prices continued their 
downward drift, and the dollar volume of business 
was practically the same as in May. Stock prices 
weakened, and at the close of June the all- 
inclusive price index of the New York Stock 
Exchange was lower than a month earlier. The 
inflow of gold decreased, and, as in May, a 
considerable part of the gold imported was 
earmarked for foreign central banks.

On June 30th the fiscal year o f the federal 
government ended. During the year the total 
interest-bearing debt of the government increased 
$3,300 Mn. to 839,900 Mn. at the end of June. 
Government receipts, though 9^0 below those 
of the fiscal year ending June 30th, 1938, were 
larger than in any other year for which com
parable records are available; expenditures 
reached a new high level, rising 20% above the 
total a year earlier, and 2% above those in 1936, 
the previous high year.

June was marked by the passage of important 
appropriation bills for the new fiscal year ending 
June 30th, 1940. On June 30th the President

signed an agricultural appropriation bill 
authorising expenditures of $1,200 Mn., and the 
relief act providing S 1,800 Mn. for relief expendi
tures during the new fiscal year. On June 21st 
the President recommended to the Congress a 
programme of governmental loans on self- 
liquidating projects to be extended over a period 
of two to seven years and involving loans of 
$ 3, 8oo Mn. Considerable publicity accompanied 
this proposal, but no final Congressional action 
on the recommendation has yet been taken.* 
The failure of the Senate to pass before the 
expiration of the last fiscal year the monetary 
biU authorising continuance of the President’s 
power to devalue the dollar and to continue the 
$2,000 Mn. stabilization fund, was followed on 
July 5th by passage of the bill, restoring to the 
President monetary powers that had automatically 
expired on June 30th, extending the stabilization 
fund for two years, and raising the price at which 
the government shall purchase newly-mined 
domestic silver to 71 . 1 1  cents an ounce.

BUSINESS VO LU M ES.— Seasonally cor
rected data for bank debits in selected centres 
outside New York City, which measure the 
dollar volume of business, were in the first half 
of June lower than in May ; the second half of 
June, however, brought sharp advance and the 
index for the entire month was practically the 
same as in May. For electric power production, 
another index of general business activity, sub
stantial improvement appeared in June, the

* Rejected by House of Representatives on Aug. 2nd.
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United States]

FINANCE, PRICES.

Basio Series
Bank

Debits

<n

a
% ot 10 Mn. 

J a n .’26 S

F .R .
B anks

F .R . M em ber B anks
IN T E R E S T

R A TES PRICES

9)

1924 Av. ... —
1929 Av. ...149 0 386 5*85 7 69 5021 2768 950 449 2260

1983 Av. 
1934 Av. 
198B Av. 
1986 Av. 
1937 Av. 

1936
JAN. ..
FEB......
MARCH 
APRIL 
MAY .. 
JUNE ...

9 •  »

• • •

3-74 2196 1901

45-8
62-5
57-8
79-8
770

«»
184
207
234
265
291

1-62
1-00
0-76
0-75
0-94

111
0-91
0- 57
1- 16 
1-35

• 9 ♦

9  9  »

JULY ......
AUGUST..
SEPT........
OCT..........
NOV.........
DEC..........

1937
JA N .........
FEB.........
MARCH...
APRIL.....
MAY ......
JU N E ......

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

1938
JAN..........
FEB.........
MARCH...
APRIL......
MAY ......
JU N E ......

75.8
77.3
77-4
71-2
74- 4
75- 8

242
242
247
253
260
272

0-75
0-75
0-75
0-75
0-75
0-75

100
1-00
100
1-00
118
1-25

80-3
80- 9
81- 5 
865 
88-3 
87-8

276
274
268
268
280
304

0-75
0-75
0-75
0-75
0-75
0-75

1-25
1-25
1-25
1-25
1-25
1-25

90-4
90-8
90-2
83-4
82-4
78-4

283
287
293
296
301
301

0-75
0- 75 
0-82 
I'OO
1- 00 
100

1-25
T25
1-25
1-35
1-38
1-38

84-6
80-3
69-4
628
67-3
54-6

302
302
293
286
268
283

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

1-38
1-38
1-38
1-38
1-38
1-38

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

1939 
JAN. ..
FEB......
MARCH 
APRIL.. 
MAY .. 
JUNE ...

54-6
57- 3 
44-2 
49-8 
481
58- 3

260
250
252
254
254
254

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

T38
1-38
1*38
1-38
1-38
1-38

62-2
60-6
60-6
65- 4 
641
66-  2

260
262
257
257
257
280

1-38
T38
1-38
1*38
1-38
1-38

JULY ......
AUGUST..

62'6
64-4
570
56- 6 
60-2
57- 0

262
257
260
265
271
271

1-38
1-38
1-38
1-38
1-38
1-38

Mn. 6
374"'544

««
1349
1383
1533
1741
1649

««
1221
1383
1594
1831
1959

282 2133 
36 2457 
7-5 2435 
6 2434

14 2507

1792
1581
1963
1729
1623
1862

1750
1577
1786
1760
1700
1888

2435
2435
2435
2435
2435
2433

1620
1436
1566
1717
1739
2266

1862
1711
1759
2014
1848
2324

2433
2433
2433
2433
2433
2433

1720

1753
1869
1999
2204
2220 460

2093
2105
2145
2174
2183
2237

2248
2230
2252
2257
2244
2276

1910
1691
2040
1708
1511
1643

2038
1762
2162
2005
1929
2002

2433
2433
2433
2494
2531
2531

2273
2260
2261
2228
2220
2233

1675
1348
1472
1615
1343
1828

2015
1840
1864
1992
1816
2083

2530
2529
2529
2529
2549
2567

2222
2233
2219
2189
2156
2148

440
456
473 
483
474 
463

1448
1091
1475
1457
1283
1664

1760
1462
1736
1660
1601
1716

2565
2565
2565
2565
2565
2565

2128
2121
2107
2082
2073
2070

446
439
433
423
408
395

1383
1225
1308
1514
1242
1888

1668
1602
1644
1810
1704
2109

2565
2565
2565
2565
2565
2565

2053
2068
2108
2132
2135
2159

388
389
389
390 
388 
386

1453
1238
1627
1531
1417
1531

1786 
1520 
1821 
16836 
1776 
1868

2565
2565
2565
2565
2565
2562

2147 380 
2153 a 376 
2170 379 
2173 385 
2169 384 
2189 383

*3
d
u

U9
cnOad>

c&
a

Mo
0

C0>
s

Q
cc3

o>o
s

T so ^>40
cdo
ij

S g
5o J3 *̂ 03

> s 2 &CS
C Q

o
o

cso
w
CD
% of

n. $ Mn. % % % 1926
494 +  21-5 3-0 3-08

569 1117 4- 1^-6 5-2 7-61 283

838 1101 — 14-5 2-5 1-14 76
1033 11 4- 94-6 1-5 1-00 90
1196 1272 4-114-9 1-5 •56 110
1358 1460 4- 93-3 1-5 •92 148
1266 1510 +132-1 1-3 1-00 152

1285 1382 +  45-6 1-5 •75 133
1307 1406 — 16-6 1-5 •75 138
1322 1388 +  5-5 1-5 •75 142
1338 1398 +  281 1-5 •75 142
1348 1437 +170-0 15 1-0 138
1384 1456 +277-8 T5 1-0 141

1411 1475 +  15-4 1-5 TO 148
1393 1478 +  67-5 1-5 1-0 151
1389 1496 +17T8 1-5 1-0 153
1385 1515 +218-8 1-5 1-0 160
1369 1536 +  75-8 1-5 1 0 166
1373 1554 +  57-0 1-5 TO 164

1374 1552 +121-3 1-5 TO 167
1362 1557 +  120-3 1-5 1-0 171
1332 1543 +  154-3 1-5 TO 172
1288 1528 +215-8 1-5 1-0 163
1268 1542 +155-4 1-5 1-0 162
1263 1530 +262-0 1-5 1-0 155

1248 1498 +175-4 1-5 TO 164
1240 1492 +104-8 T5 1-0 168
1216 1484 +  145-5 1-0 1-0 146
1200 1476 +  90 5 1-0 TO 126
1200 1464 +  22-1 1-0 i-o 114
1203 1457 +  18-0 1-0 TO 114

1215 1444 4  21 1-0 TO 117
1228 1451 +  8-0 1-0 1 0 115
1219 1436 +  52-9 1-0 1 0 109
1222 1444 +  71-1 1-0 1-0 103
1250 1458 +  52-8 1 0 1-0 104
1231 1493 +  55-3 1-0 1-0 108

1232 1502 +  63-8 1-0 1-0 127
1246 1512 +166-0 1 0 1-0 128
1281 1538 +520-9 1 0 1-0 125
1304 1569 +662-4 1-0 1.0 137
1303 1582 +177-8 1-0 1 0 143
1312 1609 +240-5 1-0 1 0 137

1313 1605 +  156-3 1-0 1-0 134
1333 1604 +223-3 10 TO 132
1346 1603 +365-4 r o 10 132
1560 1616 +605-8 TO 1-0 116
1360 1680 +429-4 1-0 1-0 121
1379 1718 1-0 TO 124

1-0 1-0 127
1-0

W holesale X t

2to
9
z

O 91
5 o
o
S ■z
S cuoa aud< b

M n.$

966

87
183
396
521
333

67
765
81- 5
82- 5 
88

412
303
767

1003
420
733

82
82
81
81
80
80-5

339
297
409
466
381
726

82
83
83
83
84 
86

618
562
384
321
269
571

87-5
88
89-5
89-5
89
89

188
225
2C6
136
180

89-5
89
89
87
85
83-5

122
200
245
352
220
506

82-5
81-5
81-5
80
79-5
80

465
416
197
763
389
453

80-5
79-5
80
79
79
78*5

276 
541 
240 
356 

1312 
604

78-5
78-5
78
77-5
77-5
77

of 1924 %ol 1924
100 100 100 100~

104-9 92 —

5T4 71-5 68 73-5
65-3 78-5 76 78
78-7 77-9 81a 82
80 9 79-6 82 84
86-5 85-5 85-1 87

78 79 8^7 83-5
79-5 79 8*^6 83
765 79 79-5 83
77 79 79-7 83
75 79 79-9 83-5
78 79 83-8 84

81-5 79-5 84 84
84 80 84 84
84 80 84-3 84-5
84 80-5 82-8 84-5
85 81 82-5 84-5
88-5 82-5 82-9 85

9T5 83-5 84-6 85-5
91-5 84-5 84-5 86
94 85-5 85-4 86-5
92 86-5 85-6 87
90 86-5 86-5 87-5
88-5 86-5 86-2 87-5

89-5 86-5 85-9 87-5
86-5 86-5 85-5 87-5
86 86 85-8 88
80-5 85-5 84-9 88
76-5 84-5 83-6 87-5
73 84 82-6 87

71-5 83-5 80-3 86
70 83-5 78-4 85
70-5 83 786 85
68-5 82 79-4 85
67-5 82 791 85
68-5 8T5 80-2 85

69-5 81-5 80-0 85
675 81-5 78-4 84-5
68 8T5 78-7 84-5
67 81-5 78.1 84-5
68 81 77-8 84-5
67-5 80-5 78-6 84-5

67 80-5 77-5 84
67 80-5 76-8 34
66 80-5 76-4 83-5
63-5 80-5 76-6 85-5
63-5 81 76-5 83-5
62-5 80-5 83-5

t  241 Cities outside New York ad justed  for season. X N ational Industria l Conference B oard : mid-month.
♦J D ept, of Labor Statistics. a  New index, % of 1923-25 m id-m ontb. H New Series from Sept., 1934.

End of month.
• •  Ex M arch.

Comparable figures not available prior to  Ju n e , 1937. b Subsequently excluding certa in  o th e r assets.
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F re ig h t C ar Loadings.

A verage p e r day 
ad ju sted  for season.

0000
cars. 000 cars. % o f

1924-9
%of

192S-5 0000 tons. % of 1923-5

1924 Av,' 407 1 159 42-Q 56'6

1929 AvJ 441 172 43'2 66'3

1933 Av.
1934 Av.
1935 Av.
1936 Av.'
1937 Av.' 

1936 !
JAN. ...| 
FEB. ...! 
MAR ...] 
APRIL 
MAY ... 
JU N E ..

JULY .. 
AUG ... 
SEPT .. 
OCT. ... 
NOV. ...I 
D E C ...., 

1937 • 
JAN. ...; 
FEB. ...! 
MAR ... 
APRIL , 
MAY ... 
JU N E ..

JU L Y ..'
AUG.....
SEPT ..! 
OCT. .... 
NOV....I 
D E C ....;

1938 
JAN. ... 
FEB. . . . I  
Ma r . ...I 
APR. ... 
MAY ... 
JU N E..

JU L Y .. 
AUG.... 
SEP I’... 
OCT. ... 
NOV.... 
DEC. ...

1939 
JAN. ... 
FEB. ... 
MAR.... 
AFR. ... 
MAY ... 
JUNE ..

241
256
264 
303 
317

265 
262 
262 
279 
290 
305

285 
278
337 
324
331
332

341
338 
348 
345 
284 
256

235 
215
248 
250
232 
243

247
272
281
307
274
262

249
250 
269
233 
263 
278

27-6
270
266
270
27-7

26-4
25-5
25- 7
26- 7 
26-6 
27T

27- 5 
27-7 
27 4 
274
27- 8
28- 7

28-3
280
28-2
28-4
28-2
27-9

280
280
27-6
27-4
26-5
25-7

25-6
25-4
251
24-8
24-6
24.3

24- 7 
250 
250
25- 6
25- 3 
25'6

26- 2 
25-4 
23-4 
25-4 
25-2 
25-3

33-5 
37'6 
401 
47-4 
50 3

450
42- 3
44- 8 
46-5
46- 8
47- 5

46- 7 
460 
47T 
47 6 
51-6 
57-2

55-0
54- 7 
55T
55- 1 
53-8 
51-4

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

41- 8
39- 7 
39'5 
36-7 
36-6 
36.5

36-7
36-9
38-6
40- 2
42- 3 
45-8

46*3
42-9
43T
42-3
41- 9 
42 0

95-8

110-8 480 96

78-6 105 22
79-8 129 27
831 154 32
90-7 222 42
951 243 49

84-6 215 57
84-6 140 36 1
85-5 199 36 1
88-4 233 37 1
90-2 216 37 '
91-5 233 40

94-9 295 52
95-3 275 54
941 234 47
92-3 226 46
92'8 208 51
940 200 48

92-7 243 68
92-6 188 51 ,
94-5 231 40 1
961 270 43
97-0 244 42
98-5 318 54

99-5 322 59
101-4 281 54 i
973 207 42
94-6 202 43
89-6 198 47
87-5 209 50

85-3 192
1

55
84-7 119 32
851 227 40
84-8 222 36
86-2 283 48
87-9 251 43

91-1 240 46
930 313 57
91-0 301 60
90-1 358 76
91-2 302 71
92-2 389 96

90-6
90-3
910
921
92-3

252
220
301
330
308
288

203 
182
204 
240 
265 
259

259
271
273
299 
295 
312

321
300 
346 
339 
354 
311

350
361
341
289
201
149

143
130
145
138
126
106

120
149
168
205 
227 
221

218
206 
240 
206 
172 
212

189
213
279
390 
412

304
296
333
393
404
398

391 
418 
415 
453 
432 
442

472
442
522
507
515
418

456
488
429
339
215
147

173
170
200
192
180
163

161 
229 
330 
371 
401 no
364
288
421
503
461
453

441 105
271 i 106 
135 
225 
395 
499 114

380 
364 
494 
536 
517 
497

108
108
109
no
114
121

210 
187 
222 
219 
192 
175

107
107
108 
109 
114 
107

120
120
121
130
135
130

' 137
175 
187

I 201
274

196 
179 
192 
190
197 
181

177
176 
218 
262 
224 
227

219 
230 
252 
265 
285 
256

322
298
340
290
292
313

339
298
372
337
298

111 114 114 121 141
115 117 117 125 144
109 111 n o 119 125
102 102 101 95 101
90 88 85 67 68
80 84 79 50 49

79 80 76 47 52
79 79 75 46 51
80 79 75 45 49
78 77 73 44 50
77 76 73 40 48
77 77 74 36 47

81 83 82 42 64
87 88 87 51 72
91 91 89 59 77
97 96 95 67 93

104 103 103 76 112
98 104 104 74 104

100 101 100 72 97
99 99 97 73 89

100 98 96 75 84
95 92 92 66 81
94 92 91 55 74
98* 97* 96* 73* 90*

187
193
199
203
192 
191

195
193 
216 
213
196 
245

240
278
307
287
285
286

I.

«'k
: |

105
106
107
108 
109 
108

< I

‘i

; 210 
, 216 

264 
; 228 

246 
; 105* 233*

178 
158 
190 
186 
203
179
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United States]
adjusted index rising above any
?he first half-year. The rate of activity at steel
mills continued the advance begun at mid-May, 
and operations in June averaged f  
compared with the May average of 48 o- Da ly 
average output of steel ingots rose substantially, 
and since June usually is a month of sharp 
decline, the seasonally-adjusted index advanced
from 74 to 90 (% of 1923-25). the highest index 
since January. This increase in steel output 
reflected to a great extent orders placed during 
the period of price concessions in May. Orders 
in June are reported to have compared favourably 
with May, although no appreciable gain occurred. 
Pig-iron production rose more than 27 /05 the 
adjusted index moving sharply upward to first- 
quarter levels. In early June operations at 
automobile factories fell considerably as labour 
difficulties again developed at important plants ; 
but settlement of the strikes by mid-June 
resulted in an expansion of output for the month 
as a whole, above April and May levels. Cotton- 
mill activity increased week by week, stimulated 
at least in part by increased sales following the 
announcement of plans for curtailment of print 
cloth production during the third quarter of the 
year. Output of bituminous coal in June—the 
first complete month of activity following the 
settiement of the six-weeks’ strike that began in 
early April—was only slightly under first- 
quarter levels.

Larger shipments of coal were chiefly respon
sible for the increase of 6J%  in total freight car 
loadings during June, allowance having been 
made for seasonal changes ; if  coal shipments 
are excluded from the total, the rise over May 
amounts to slightly more than 2%. Most of 
this 2% increase reflected substantially greater 
shipments of grain. Seasonally-adjusted ship
ments of forest products and of ore were somewhat 
greater than in M ay ; the important miscel
laneous class (comprising largely shipments of 
materials and products of manufacture) and 
small-lot shipments (presumably responsive to 
activity in wholesale and retail trade) were 
practically unchanged ; while loadings of live
stock decreased. The value of construction 
awards declined further in June, after allowance 
for seasonal changes, reflecting decreases in all 
classes of construction except non-residential. 
Since the first of the year, the construction index 
has dropped fairly steadily, the June index being 
about 30% under that for January. For the six 
months, January through June, seasonally- 
corrected contracts have been 33% higher than

in the corresponding period of 1938, and 17% 
under the second half of last year.

COMMODITY PRICES.—Wholesale com
modity prices in June continued their downward 
drift, although as in other months this year the 
decline was very small. At the close of June the 
“  all commodities ”  index of the Bureau of 
Labor Statistics was 3%  lower than a year 
earlier, and approximately 2%  under the level 
at the close of 1938. Most o f the decline resulted 
from sharp decreases in prices o f farm products 
and foods ; the index of prices of industrial 
commodities, after falling about 1%  in ± e  second 
half o f last year, has since remained practically 
unchanged. At mid-June, the price indices for 
farm products and foods were the lowest in five 
years. While the index of industrial commodities 
has shown little change in recent months, it has 
fluctuated at the lowest level since early 1936.

Price indices o f commodities sensitive to 
changing industrial conditions remained in June 
close to May levels, although changes among the 
individual sensitive commodities were mixed. 
Wheat prices, following a substantial advance in 
May, dropped sharply on reports of improved 
crop conditions and larger supplies ; hide prices, 
after advancing late in May, remained unchanged 
at this higher level; wool prices, likewise, 
remained unchanged throughout June at the 
level to which they had risen in late M ay; and 
print cloths advanced almost continuously, 
quotations at the close of June being the highest 
since last November. Cotton prices fluctuated 
in response to crop reports, active demand for 
cotton textiles, the signing of the agreement 
between Great Britain and the United States to 
exchange cotton for rubber, and Congressional 
action on parity payments. On June 8th spot 
prices at New York rose to 10 cents per lb., the 
highest since August, 1937, but subsequently 
dropped to 9.71 cents. Raw silk prices declined 
irregularly during the month. Steel scrap 
quotations at Pittsburgh rose between the first 
and last week of the month, while prices in the 
Chicago market showed a net decline.

MONEY AND CREDIT.—The monetary 
gold stock of the United States continued to rise 
in June, but the increase that took place during 
the four weeks ending June 28th, though sub
stantial, was considerably smaller than in earlier 
months this year. The inflow of gold from 
abroad in June was reflected largely in increased 
deposits o f foreign central banks with the reserve 
banks. This advance of deposits of foreign banks, 
together with larger Treasury deposits with the
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reserve banks and increases in other federal 
reserve accounts, offset to a great extent the 
expansionary effects on member bank reserve 
balances of increases in gold stock and Treasury 
currency, and of declines in money in circulation 
and in Treasury cash held at the reserve banks. 
As a result, the increase in reserve balances of 
the member banks was the smallest o f the past 
few months. But in only one week of June 
was there a decline in reserve balances and, 
therefore, by the close of the month a new high 
figure had been reached.

The advance in excess reserves over the 
month was checked, however, since reserve 
requirements were increased because of a large 
rise in demand deposits o f member banks. 
Between the end of May and the end of June, 
adjusted demand deposits rose S255 Mn., and 
the average for June was the highest on record 
(Table, page 334). This rise in deposits during 
June was due chiefly to larger investment holdings 
of member banks, w^hereas in earlier months this 
year increases in deposits reflected to a great 
extent the inflow of gold. Because of the increase 
in investments, total earning assets of reporting 
member banks in the final week of June were the 
highest since October, 1937. Security loans 
during the month fell sharply, while commercial 
loans showed only a small net change.

SPECULATION A N D  FI NANCE.— Stock 
prices during June fluctuated within narrow 
limits, and the total volume of share trading was 
the smallest o f any month since August, 1921. 
Although quotations averaged higher than in 
May, the net movement over the month was 
downward. In the first 10 days prices continued 
the advance of the latter part o f May, and the 
three leading classes of stocks—industrials, 
railroads, utilities—regained the levels of late 
March, prior to the severe decline occasioned at 
the close of that month by developments in 
Europe and by unfavourable reports o f first- 
quarter business activity in this country. The 
second half of June, however, brought sharp 
decreases, attributed to renewed disturbances in 
Central Europe, critical developments in the Far 
East, and a disturbed political and industrial 
situation at home. At the close of June, the 
Dow-Jones index of industrial shares was 
between 5% and 6% under the index at the end 
of May ; railroads had dropped 9% and utilities 
3%. Corporate bond prices were firm during 
most of June, although in the latter part of the 
month average prices tended to decline. The 
greater part of the drop in average prices reflected

[United States
declines in both high and second-grade rails; 
industrial and utility bond prices at the close of 
June were only slightly lower than a month 
earlier. In the opening days of the month, prices 
of Treasury bonds advanced to new high levels, 
but thereafter declines occurred, cancelling 
advances since the first half o f May.

Total security flotations in June, amounting 
to S604 Mn., were higher than in June, 1938, 
and above issues of any other month in the first 
half of this year, with the exception of May, 
when refunding operations of the Home Owners’ 
Loan Corporation raised the total substantially. 
June flotations were fairly evenly divided between 
corporate and public issues, 47% of the total 
representing corporate issues and 53% public. 
Most o f the corporate issues offered during the 
month, however, were for refunding operations, 
only 10%  representing new capital requirements ; 
while for public flotations the reverse was true— 
80% for new capital and 20% for refunding. 
In the first six months of 1939, total issues of 
securities have been about double those in the 
first half o f 1938. O f this increase, 79% has 
represented issues of securities o f governmental 
units and agencies o f the federal government; 
2% Canadian government issues; and 19% 
corporate flotations.

RECENT DEVELOPMENTS.—The out
standing economic development thus far in 
July has been the sharp rise in stock prices at the 
middle of the month, carrying the Dow-Jones 
indices of industrial, railroad and utility shares 
back to the levels o f mid-March. On July i8th 
share trading was the greatest of any day this 
year, with the exception of March 31st, when 
fears o f war in Europe induced heavy liquidation. 
Only fragmentary reports of July industrial 
activity are now available. These reports indicate 
a rather sharp decline in both steel operations 
and electric-power production during the first 
week of the month, reflecting rather extensive 
closings of plants over the July 4th holiday 
week-end. Subsequently, the rate of steel 
operations is estimated to have risen sharply.* 
New orders for steel products thus far this 
month are reported to be in lower volume than 
in late June. Automobile production is declining, 
as preparations for new-model output are being 
made ; labour troubles in certain plants, however, 
are affecting progress on new-car plans. Sensitive 
commodity prices have continued to fluctuate 
within narrow limits, with the net change 
downward since the close of June.

* See provisional figures in table on page 335.
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CANADA.
Information communicated by B. A. and A. F. W. PLU M PTRE

of the University of Toronto.

Ju ly 2jth, 1939-

CO ND ITIO NS in Canada have been im
proving in recent months, as evidenced by 
a number o f factors. The most important 

of these have been (a) generally satisfactory 
agricultural conditions, especially in the three 
Prairie provinces, where there is prospect o f the 
biggest crop of wheat since the nineteen- 
twenties ; (h) a sharp increase in exports;
(c) increased activities in certain lines o f capital 
goods, especially residential building; and 
(d) the rising expenditures o f the Dominion 
government which herald a general election, 
probably in the early autumn.

The seasonally-adjusted index o f industrial 
production has been higher than in the first 
quarter o f the year and is still gaining, an 
important contributory factor being mineral 
production, which reached a new maximum in 
May. Car loadings have been higher in the 
first quarter, and in May were higher than 
in any similar month since 1930, not excluding 
the active year o f 1937. The volume o f con
struction was fairly steady, failing to show the 
full normal seasonal r ise : the seasonally- 
corrected index o f employment in construction 
which touched 130 in March -(% of 1926) fell 
in June to 109, at which level it is still slightly 
higher than in June, 1938. There is, however, 
likelihood of a rise in this index, based partly 
upon increasing government expenditures and 
partly upon a number o f special measures taken 
by the Dominion government to encourage 
the capital-goods industries. Some indication 
of better things to come may be found in the 
level of building permits in 58 cities. In the 
first half o f 1939 these were greater than in any 
period since 1931, excepting only 19 3 7 ; and 
the current prices o f building materials are 
lower than in 1937, although higher than in 
1931. Wholesale trade, which for the first four 
months o f the year held level with the same 
period in 1938, forged ahead in M a y ; the 
general index of retail sales overtook the 1938 
figures in April and went farther ahead in M a y ; 
the index of sales from country general stores, 
which had been lagging 10%  behind 1938 
during the late winter, nearly caught up in May. 
The most unsatisfactory element in the local

trade situation was the production o f automobiles 
for home consumption, which fell from 71,000 
in the first half o f 1938 to 6i,ooo in the same 
period of 1939*

Canadian imports were lower in April 
this year than last, but in May they were greater. 
Exports (excluding gold) during the first four 
months o f 1939, were roughly equal to those 
o f 1938 ; but in May and June of this year 
were S24 Mn. greater. In agricultural and 
vegetable products alone the increase was some 
89 M n .; in wood products and paper it was 
87 Mn. Gold production was running at a 
10%  higher level in the latter period. Amongst 
the vegetable products exported is an increasing 
amount o f canned goods,* Canada gaining part 
o f the English market at the expense o f countries, 
such as Italy and Spain, in the case o f which 
political developments have impeded exports to 
Great Britain in the past few years. The general 
level o f export prices in the second quarter of 
1939 has been slightly higher than in the first; 
but it has been very much lower than in the same 
quarter o f 1938 (61 as compared with 76). 
These movements have been caused chiefly by 
changes in the prices o f farm products, especially 
wheat. The fall o f export prices has been 
chiefly responsible for a fall in the general level 
o f Canadian wholesale prices ; but retail prices 
have remained practically unchanged during 
the past year.

The financial situation has remained easy. 
Bank loans for general (non-financial) purposes 
have gained seasonally and are some S50 Mn. 
more than a year ago. Better prospects on the 
Prairies, and a larger carry-over o f wheat are no 
doubt contributory factors. Despite the increase 
o f their loans the banks have again added to their 
security holdings, which reached another 
maximum at the end of April. There was an 
appreciable movement from short to long-term 
securities in their holdings, and in those o f tiie 
Bank of Canada in the middle o f May, resiflting 
from the maturity and conversion of a Dominion 
government issue. Dominion and other gilt- 
edged securities have remained at or near top

* See The Monthly Review of the Bank of Nova Scott’a, 
Toronto, July, 1939, “  The Economics of the Can Opener.
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FINANCE. PRICES.

<Q
CD

Wholesale.

% %

C  I

10 Mn
$

10 Mn % %

4)

1926
Average
1933 Av.
1934 Av.
1936 Av. 
1986 Av.
1937 Av.

1936 
JAN. .. 
FEB... 
MAR... 
APRIL 
MAY... 
JUNE
JU L Y
AUG...
SEPT.
O C T ...
NOV...
D E C ...
1937 

JA N ... 
FEB. .. 
MAR... 
APRIL 
MAY... 
JUNE
JU L Y  
A U G ... 
SEPT. 
O CT... 
NOV... 
D E C ...
1938 

JA N ... 
F E B ... 
MAR... 
APRIL 
MAY 
JU N E
JULY 
AUG... 
SEPT. 
OCT... 
NOV... 
DEC...
1939 

JAN ... 
FEB  ... 
MAR... 
A PR IL  
MAY... 
JU N E

% %

TRADE AND PRODUCTION

3 Mn $ Mn.i 3 Mn.
100 ! 253

4
125

6
195

0
100 100

d
100

.V

100
io
84

.11
107

JX 1
6394 250 '115-5 193 51 70 67 78 37 45
V W  1 

2282 274 111 5 195 59 73-5 71-5 79 43 55 2674 263 104 208 63 73 72 79 46 62 2667
4

299 91-5 221 70 74 74 81 53 80 3969 1
1

293 96 235 87 80 85 83 67 84 32
72 299 95 214 66 73 73 81 41 54 2571 277 95 215 66 72 72 80 42 60 2970 260 94 220 65 5 72 72 80 63 73 3070 ; 277 95 223 65 72 72 80 42 46 1769 , 298 92 219 65 72 72 80 59 81 4067 1 313 87 221 64-5 72 72 80 58 80 37
65 289 86 217 66 73 74 80 54 85 42
63 ! 262 87 217 73 75 76 81 50 93 41
63 313 91 226 74 75 76 81 53 84 4166 333 93 226 76 75 77 81 65 105 5665 i 330 1< 92 227 77 75 77 81 66 110 6364 : 340 91 230 82 77 80 82 53 95 51

65 1 323 92 233 86 78 81 82 52 78 36
68 1 273 92 257 86 79 83 82 49 65 26
73 319 04 237 90 80 86 82 71 85 28
73 538 96 238 91 81 86 82 57 60 20
l i 277 97 237 88 80 85 83 77 92 33
69 !1 289 97 238 84 80 85 83 76 96 37
69 272 97 232 93 82 88 83 72 92 34
68 261 98 234 85 82 86 84 70 92 31
68 273 98 237 86 81 85 84 70 84 29
70 i  291 99 233 86 81 85 84 82 94 39
65 293 97 235 84 81 83 84 81 101 45
64 308 94 233 84 80 83 84 53 73 29

66 244 91 231 86 82 84 84 50 72 30
65 218 92 232 85 82 84 84 47 61 20
65 237 93 234 83 82 83 84 65 75 23
64 240 97 241 82 81 82 84 49 52* 13
62 246 96-5 240 7 7+ 79 80 84 67 69 19
62 273 99 246 77— 79 80 84 59 68 23
63 247 99 239 71 78 79 84 56 68 24
63 237 98 242 64 77 76 85 57 71 22
65 266 102-5 245 64 76 74 84 56 74 29
63 298 105 248 64 75 74 84 64 90 40
62 297 103 250 65 74 73 84 63 88 38
62 291 100 250 65 74 73 84 44 71 29

62 251 98 246 65 74 73 83 44 72 27
62 205 98 247 65 74 73 83 40 59 19
61 243 100 249 65 73 73 83 58 71 21
63 247 101 251 65-5 73 73 83 42 51 14
62 284 102 252 65 73 74 83 73 82 28
60 283 63 73 1 73 83-i- 781

%

EMPLOYMENT.

108
105
105
113
109
113
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lo lb 17 Id i'l
100 272 81 100 100 100
28 170 67 77 81 84
36 193 70 109 91 96
61-5 197 71 97 98 100

208 74 87 104 104
58 220 80 101 115 115

70 173 71 74 99 98 1
44 1801 70 •/8 100 99 1
52 ,' 192 72 72 101 97 1
39 1 193 1 71 79 103 99 1
39 190 73 87 103 102 1
48 201 74 97 105 105
44 203 74 103 105 106
38 222 75 109 106 107
45 251 77 104 109 n o
44 263 77 100 108 111
43 220 76 80 107 n o
41 206 78 61 102 104

38 192 76 67 105 104
46 186 76 53 108 103
83 214 76 54 111 103
86 208 79 71 114 106
56 210 79 105 118 114
64 214 81 128 119 119
49 219 80 140 118 120
54 231 80 144 121 123
56 262 82 144 122 126
54 260 81 132 119 126
48 235 80 104 116 122
64 204 86 82 109 113

49 187 78 72 n o n o
37 180 77 71 110 108
63 199 78 72 111 105
57 185 76 88 111 107
50 190 76 114 112 112
50 187 80 125 112 113
51 183 78 128 n o 112
53 213 77 134 114 115
53 250 79-5 143 112 117
62 257 80 123 111 115
48 219 79 113 n o 114
63 178 79 96 104 108

40 171 78 89 106 106
56 160 76 94 107 106
47 191 76t 92 107 105
51 179 79t 94 108 106
49 215 81t 115 111 113

Ool. 1.—

* S eries revised from  A pril, 1938, to  exclude exports of foreign gold coin. t  Provisional.
D a t e s  o f  S e r i e s  : Cols. 4, 5, 16-18, end  of m onth  ; 1-2, 6-9, averages. S o u r c e  : Dominion B ureau of S ta tis tic s .

N o t es  on S e r i e s

•  1

It

M

U

I t

Investors ' In d ex .” Index of cu rren t m ark e t valuation  of 
shareho lders’ equ ity  in ab o u t 100 com panies.

2. —W eighted index of yield to  m a tu rity  or call d a te  (w hichever
gives lowest) of 6 taxable federa l issues m atu ring  in no t less 
th an  7 years.

3. —F rom 32 b an k in g cen tres , com prising abou t 8 5 ^  of to ta l deb its.
Excludes deb its  to accounts of cen tra l bank  since its  founding 
in A pril, 1935. Largely influenced by financial transac tions.

4. —R efers to  operations in C anada only. Includes loans to  p ro 
vincial and m unicipal governm ents.

5. —Includes governm ental deposits. Excludes all deposits w ith
provincial, posta l and Q uebec savings banks, and w ith 
t r u s t  companies.

6-9.—Col. 6 com prises 70 i te m s ; col. 7, 322 item s ; col. 8, 567 
item s ; col. 9 com prises sep a ra te  groups for food, fuel, ren t, 
clothing, sundries (including services),

11. —Excludes roost exports of both m onetary  and non-m onetary
gold ; includes gold in sm all q u an titie s  only, sh ip p ed asd u s t, 
quartz , etc.

12. —Com prises anim al products ” and "v e g e ta b le  p ro d u c ts”
groups : includes partly  and fully m anufactured  products in

some cases m ade from im ported  raw  m ateria ls , e.g ., rubber 
products.

Col. 13.—Adju.sted for seasonal varia tion . Includes 41 w eighted series
largely rep resen ting  foreign trad e  in raw  m ateria ls . T ends 
to  over.state am plitude of cyclical fluctuations, probably with 
an upward bias.

,, 14.—B ased on value of contracts aw arded, deflated annually  for 
changes in union ra te s  of wages, and m onthly for changes in 
prices of build ing m ateria ls.

15. _ R e v e n u e  fre igh t o n ly ; excludes cars received from U .S. 
connections,

16. —Index of value, comprLsIng 13 groups ad ju sted  for num ber of 
business days and for seasonal variation. R efers to  d e p a rt
m ent, “  varie ty ,” and chain sto res only, rep resen ting  chiefly 
u rb an sa les . Base—Av. 1930=100%. M onthly sen es  com
m enced Jan u ary , 1929. A nnual estim ates from 1923.

17. —Includes w orkers on relief projects.
19.—Establi.sbm ents w ith over 15 em ployees only. Includes part- 

tim e w orkers on sam e basis as full-tim e. Excludes farm  
labourers and civil servan ts, and  underw eights th e  service 
industries .
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Canada]
nrices The securities of the Prairie governments 
L v e  recovered somewhat on the basis o f the
Drospcî L:> a bumper —  ̂ r
does not seem to have affected the securities of
implement and transport companies as much 
as might have been expected.

A feature o f Canadian security markets, 
which has been more important qualitatively 
than quantitatively, has been the inflow of funds 
from Europe. In the first four months o f 1939 
the net sales o f securities to countries other 
than the United States and the United Kingdom, 
were S 11.7  Mn., compared with S3.0 Mn. in 
the first four mon±s o f 1938 and S6.1 Mn. in 
the same period of 1937- ^  further inflow of
capital from Europe has come in the form of 
direct investment.* The Bata Shoe Company is 
engaged in establishing a factory which, it is 
forecast, will employ 1,800 people. Ex-Czecho- 
slovakians have also established the Pacific 
Veneer Company. The Financial Post reports 
that a number o f other establishments will come 
into operation soon. The Dominion government 
is permitting a small amount o f immigration of 
skilled labour in connection with the foreign 
capital. In general, however, as a result o f 
continued unemployment throughout the country 
and other factors, refugees and other would-be 
immigrants find it very difficult to obtain entry 
into Canada unless they are very well-to-do.

Canada is the only British Dominion where 
unemployment has remained chronic during 
the nineteen-thirties. Information regarding 
the problem is being gradually improved f  ; and 
present indications are that the level o f unem
ployment has for four years been fluctuating 
around and above 15%  o f the total number of 
wage-earners (excluding from that category 
young people never yet employed). Since the 
beginning of the nineteen-thirties unemploy
ment has been below 10%  only during the 
autumn of 1937, since when it has risen

*  The Canadian Balance of International PaymentSy The 
Dominion Bureau of Statistics, Ottawa, 1939, is a new and
extremely useful monograph.

•' The principal sources of information are described and 
employed in The Monthly Revieto of the Bank of Nova 
Scotia, Toronto, June, 1939, “ The Extent and Nature of 
Unemployment in Canada.”

sharply. The latest figure is 17.7%  for 
the end o f April, 19 39 ; substantially higher 
than a year (16.5) and two years previously 
(15.7). The immediate outlook is for some 
improvement, not only on the basis o f the 
normal seasonal movement, but also in view of 
the general business improvement and the pre
election expenditures described above.

The condition o f public finances is still 
unsatisfactory. The numbers on relief are 
fluctuating in the neighbourhood o f 200,000; 
and if  substantial improvement in general 
conditions does not take place the numbers are 
likely to increase by perhaps 50,000, for they 
have not yet (owing to a normal lag) fully 
reflected the increase in unemployment since 
1937. Dominion government revenues for the 
months o f April and May were 810 Mn. lower 
than in 1938, and ordinary expenditures were 
higher by 81 Mn. In addition, there was half- 
a-million capital expenditure on national defence 
in the current year, and an increase o f more than 
a million in relief works and grants to the 
provinces for relief. The deficits on the Canadian 
National Railways were, however, somewhat 
reduced. Further threats to Dominion finances 
are to be found in increased outlays to be under
taken before the general elections, and above all, 
in the government commitments in regard to the 
Prairie wheat crop. The government will pay 
a minimum price o f 70 cents per bushel on the 
first 5,000 bushels delivered by any Prairie 
farmer and 60 cents upon further deliveries if  
they are made (as almost all o f them will be) 
through any co-operative marketing agency. 
With estimates o f the wheat crop running in the 
neighbourhood o f 400 Mn. bushels (including 
areas other than the Prairies), and with the price 
o f wheat falling well below 60 cents, the govern
ment’s liability is being talked of in figures well 
up in the tens o f millions o f dollars. A  new 
type o f Dominion government expenditure 
appearing in recent figures is the deficit o f Trans- 
Canada Air Lines, amounting at present to 
somewhat less than 8100,000 a month. In the 
mining districts o f the North, Canada has led the 
world in the development o f air freight, but the 
development o f passenger and mail services by 
air has been relatively slow.
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FRANCE
Information communicated by M. MICHEL HUBER, Directe

rinstitut de Statistique de rUniversite de Paris.
July  3u r, 1939.

ON July 30th the Council o f Ministers 
issued about thirty decree laws, some of 
which are o f exceptional importance. 

Firstly, the life o f the present Chamber of 
Deputies is prolonged until June ist, 1942. 
Then among other political measures may be 
cited the establishment of unified control over 
broadcasting and of a committee for propaganda, 
both responsible to the Prime Minister, and 
various measures affecting the safety o f the 
State and the powers o f the services which 
watch over foreign activities on French soil.

The “  family code ”  which is a feature of 
the decrees, and comprises 167 articles, shows 
the determination of the Government to solve 
the French population problem by measures 
sufficiently strong to be effective. The existing 
bounties on births are replaced by a bounty on 
the first legitimate child, fully capable of survival, 
which is born within the first two years o f 
marriage. The system of family allowances is 
unified for all classes o f workers, employers and 
wage-earners, including civil servants. They are 
payable from the second child onwards.

These bounties and allowances are based on 
an average monthly wage, calculated separately 
for communes of less than 2,000 inhabitants and 
for those of more than 2,000 in each Department. 
The bounty on births is equal to double the 
calculated monthly wage, with a minimum of 
2,000 francs. The family allowances amount to 
10%  of the average wage for the second child, 
30% for the third and 20®'o for each further 
child.

Two important measures are intended to 
encourage country people to remain on, or to 
return to the land. Firstly, loans (5,000 to 
20,000 francs) to young peasant families who 
have worked in agriculture for five years and 
undertake to remain on the land for at least ten 
years. Secondly, the institution of a contract for 
deferred wages for children of agricultural 
families working with their parents after the age 
of 18 years without receiving actual wages. 
These deferred wages are to be taken into account 
when an inheritance is shared, so that the 
children who have left the countryside for paid 
employment in the towns will not be at an
advantage.

Several articles relate to maternal and infant 
welfare—inspection of maternity homes, preven
tion of abortion, a camf)aign against infant 
mortality, modification of tife adoption laws and 
the guardianship of illegitimate children.

For the protection of the race measures are 
to be taken against unnatural practices, the 
traffic in drugs and alcoholism. Finally, instruc
tion in demographical science and medical inspec
tion o f school children are to be introduced.

Reductions in succession duties are granted 
where there are three children or more, amounting 
to complete exemption in respect o f sums not 
exceeding 150,000 francs shared between at 
least five children.

The cost to the State will be of the order of 
1,450 Mn. francs per annum. To meet this, the 
Family Code institutes a surtax of 300 francs per 
hectolitre o f pure alcohol, and a progressive tax 
of 3%  to 20% on the taxable income of bachelors, 
widowers and childless divorcees.

The corn decree-law has a double purpose:
(a) to liquidate the surplus of the 1938 harvest, 
viz., 18 Mn. quintals, worth about 3 Md. francs ;
(b) to assure the future without further recourse 
to the public treasury by levies on the surpluses 
o f future harvests. The legal price of corn will 
be fixed by the Government, which will be 
advised by but will not be obliged to adopt the 
proposals o f the Corn Bureau.

Profits o f firms working for national defence 
will be subject to control and severe limitation, 
according to a progressive scale, eliminating 
entirely all profits in excess of 10%.

Other decrees relate to financial matters 
(opening of credits in the year 1939)? or to 
administrative matters concerning Paris (status 
of personnel, control o f expenditure and of 
markets) and Marseilles (organisation of public
assistance, etc.).

In a broadcast speech on July 29th, 
M. Reynaud, Minister o f Finance, set forth ± e  
reasons for the steps taken for the restoration 
of the country, and drew attention to the present 
situation. He emphasised the progress in 
exports in June, 1939—25% greater in volume 
and 40% greater in value than in June, 1938. 
This progress is not due to rearmament; the 
value of exports is practically equal to that of 
all orders for national defence. The index of
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France] FINANCE

P rices  of

1913 Av, 

1924 Av.

100 f 100

1938 Av.
1984 Av.
1985 Av.
1936 Av.
1937 Av. 

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

208 298

232
194
186
180
227

218
189
194
252
392

0  •  ft

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

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

JULY... 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D EC....

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

195 
202
196 
193 
166 
154

211
226
223
214
214
209

138
137
163
195
209
221

204
214
245
339
349
375

267
264
261
225
221
219

403
416
346
351
367
365

211
218
210
214
210
204

420

JULY... 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D EC....

1939 
JAN. ... 
FEB. ... 
MAR... 
APRIL 
MAY ... 
JU N E ..

198
197
191
218
216
213

207
204 
195
205 
214 
244

219
233
228
228
240
229

JU LY ... 2301!

431
405
378
399

402
406
374
397
394
414

439
437
422
424
417
406

359
377
347
339
350
327

32411

SHAI

of

X  V •
flj ̂
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%

tES.
•0)0)0(flto

s
'o.cdO

z

Mn.r

#
ea
03
X
oCD9O
X
C
'u903
o
00

Mn.f.
100 160 1!)

66-0 658 306

81-3 300 315
82-1 341 270
83-5 232 283
76-3 94 243
75-1 178 285

78-9 119 268
77-9 61 247
75-2 70 271
75-8 39 272
74-7 78 257
73-8 155 253

73-2 13 205
73-2 66 169
75-2 74 216
80-8 82 262
78-8 172 234
78-4 209 256

77-5 200 243
75-1 212 241
74-6 190 302
72-6 28 316
72-3 327 262
74-6 107 300

75-0 108 283
77-2 122 232
74-8 29 308
75-6 145 336
76-4 646 292
75-5 22 306

75-1 114 324
74-7 1056 274
73-2 96 340
75-6 40 349
76-3 430 455
77-2 246 345

76-5 604 290
76-6 44 331
75-6 12 243
78-3 107 248
80-6 26 322
88-3 75 386

83-4 390 331
86-5 378 322
86-0 401 362
86-6 404 260
85-1 548 293
84-0 681 307

83-711

E X C H A N G E

M onth ly

25*2 5-18

85-0 19-3

84-60
76-72
74- 27
75- 59 

124-42

20-57
15-22
15-15
15-13
25-14

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

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

75- 83
76- 32 
76-78

105-15
105-17
10515

15-10 
15-18 
15-19 
2T47 
21-52 
21 42

105-15
105- 11
106- 20
109- 39
110- 39 
11081

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

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

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

149-57
152-95
159- 71
160- 54 
176-25 
178-17

29- 92
30- 49 
32-06 
32-23 
35-47 
35-93

178-13
178-62
178-40
178-81
178-67
177-45

36-13
36- 57
37- 17 
37-51 
37 95 
37-99

177-03
176-99
176-86
176-75
176-74
176-74

37-92
37-77
37-74
37-76
37-75
37-74

176-72

PRICES
3E BANK O P  P R A N C E . W H O L E S A L E . r

1 9 In d ex  Nos.
c cb forSr
'3d *3o

o
*3 d
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3
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d
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t£ 1
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<e
o
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O
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o
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CJ>u
cc41
a

99Ooto
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o

u4A►
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ta

po
'Ooo
En

u
aa
s
s

t per p e r a
to 00 00 kilo k ilo C!
$ M n.(. Mn^f. % 000( f % %

R E T A IL

57 4 I 3-44 ! 102 i 100 , 100 100

399 21 6 12-82 434 486 450 ' 520

828
806
818
836
877

78 4 
79-3 
76-6 
63-6 
538

2-5 17-08 243 ! 379 423
2- 7 .. 1 259 357 ; 398
3- 5 17-15<i 335 339 , 351
3-5| „  b 261 395 436 
3-8 38-11 380 549 566

347
328
332
366
541

805
801
801
830
835
848

72 4 
71-1 
70-8 
66-8 
62-3 
58-5

233
233
233
233
243
238

355
368
370
365
368
363

377 340 
405 341 
411 340 
402 : 339 
413 i 336 
404 ■ 337

853 
844 
838
854 
863 
866

58- 8
59- 2 
57-4 
54-1 
64-2
60- 4

9 I
233 : 379 
233 386

429 342 
438 347

24-25
233 ' 397 
328 441

456 354 
482 411

343 462 
348 487

493 442 
523 : 463

875
854
854
857 
860
858

57-6
65-3
65-1
55-6
55-5
54-9

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

343 500 ' 539 : 475 
325 505 ’ 516 500
335 . 624 531 523 
350 • 520 1 532 514
338 516 525 ; 513 
338 525 I 542 ' 516

884
882
888
906
900
904

112
165
187 
180 
204
188

48-6
53-1
51-8
61-3
53-3
53-9

5 28-85. 393 565 565 572 
4 29-85 403 ' 577 ' 585 ' 575

3-6 32-55 438 603 ; 62-1 590 
3-5 33-25 445 596 606 594
3 I „  440 576 603 559
,,,33-15 415 586 627 560

926
919
942
981
999
994

239
221
235
237
197
176

50-2
48-9
47-4
45- 8
46- 3
47- 4

„  , 34-3 455 ; 597 ' 632
, , ,  34-45 460 599 ; 637

1 37-1 
35-7 

2 5139-9 
„ . 40-3

505 ! 604 629 
445 : 604 635 
495 ' 628 665 
500 I 637 672

1011
993

1082
1134
1073
1080

154
185
191
232
338
288

47-6 
47-2 
43-7 
40-4 
60-1-1 
61-9

if

1102
1108
1134
1221
1221
1202

258
242
210
160
194
1&6

62- 7
63- 2
63- 4 
62-4 
641
64- 2

37-75 1233 173 G4-2

40- 5
41- 1
41- 4
42- 2 
42-6 
42-5

515
520
520
530
530
530

636
628
631
638
641
650

651
641
641
648
647
661

f f

ff

42-4
42-2
42-2
42-1
42-4
42-3

540
535
540
525
537
532

I 660
661
665
666 
676 
669

670
664
666
649
656
639

f f 42-3 447

574
574
591
585
603
614

630
625
629
637
643
647

658
664
669
684
699
698

In d ex  N ob. 
(Paris) 

for

n

519
491
440
480
611

461
477
494
515
534
550

567
577
576
580
586
590

600
615
642
657
664
676

369

520
516
483
507
619

486

497

504

540

581

6C6

630

691
692
690
691 
698 
698

690
695
708
727
739
754

761
755 
752 
748
756 
758

658

688

692

689

722

722

* July, 1914.

FINANCE.
Va lue  o f S to ck s  
C le a r in g  House 
E x ch an te s .— 
Bank  ot F rance . 

PRICES.
W ho lesa le  — 
R e ta il.—

§ 1st Qr.. 1914. ; Includiiip Sinking Fund since 1928.
Provisional. f  Revaluation of Gold Reserve. ® 2  ̂% on Nov. 24th.

a Fi'om May 
b  1st 9 months.

and Sha re s  — Index  num bers lo r end  of m on th .
e urns. T o ta l c learings d u rin g  th e  m o n th  a t  th e  B an k ers ' C learing  H ouse of Paris.

M onthly average  of dally  ra te s  in  P a ris .
M iddle of m onth .

ca lcu la ted  by th e  S ta tls tiq u e  G en era le  de la  F ra n c e  for 45 com m odities a t  th e  end of th e  m onth.
by th e  S ta tie tique  G en era le  du ring  th e  m on th , giving each 

com m odity a w eight co rrespond ing  to  th e  coneum ption  of a  fam ily  of four persons ; t3) for a ll expenses of a 
wormng-olasB hom e accord ing  to  the  P a ris  Com m ission on th e  Cost of L iv ing .
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SEPT 
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1537
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1333
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TRADE, OUTPUT,
IM P O R T S .

M n.f. M n.r M n.f.

E X P O R T S .’

1913 A v. I 702 I 153 I 411

1924 A .V . 3327 745 2158

1933 A v.
1934 Av.
1935 Av.
1936 A v.
1937 Av. 

1936
JAN. ••• 
FEB. ... 
MAR... 
APRIL. 
MAY ... 
J U N E . .

; 2369 
i 1925 
; 17461 
i 2118 

3533

800
624
520
650
895

1149
948
932

1149
2098

2014 
I  2051 
! 1959 

2128 
1968 
1831

JU L Y  .. 
A U G . ... 
SEPT.. .  
OCT. ... 
NOV... .  
DEC. ...

1937 
JAN. .. 
FEB. ... 
MAJL
APRIL. 
M.AY ... 
J U N E . .

565
617
565
676
614
557

1158
1114
1085
1118
1060
1002

M n.f,
138

424

419
354
294
318
540

1860
1764
1859
2243
2699
3039

543
513
625
760
839
892

1038
958
920

1143
1477
1715

J U L Y . .  
AUG. .. 
S E P i ’... 
OCT. ... 
N O V . ... 
DEC. ... 

1938
J A N ......
FEB. ... 
M AR.... 
A P R I L . 
MAY ... 
JUNE.. .

3332
3667
3216
3300
3070
3719

886
1004
785
831
761
844

1972
2171
1892
1992
1856
2171

281
290
306
334
295
272

279
294
314
340
383
432

3204
3179
3478
3714
3938
4574

777
782
839
959

1012
1258

1880
1878
2106
2200
2339
2720

J U L Y  .. 
AUG... .  
S E P r . . .  
OCT. ... 
NOV. ... 
D E C . ...

1939 
J A N . . . .  
FEB. ... 
M AR.... 
APRIL. 
MAY ... 
JUNE.. .

3885
4287
3526
3888
3852
3826

962
1127
891

1022
1100
1015

2367
2543
2082
2276
2123
2246

3501
3709
3534
3878
3871
4214

982
984

1027
1153
1099
1133

2003
2253
2027
2236
2216
2426

JULY...

3978
4519
3991
4125
4080
4072

1109
1217
1030
1157
1178
1126

3514

2290' 
2597
2276 
2253 
2278
2277

474
492
539
477
452
704

547
519
533
555
587
596

M n.f. I M iU . 
'70573  ̂ 155

M n.f.

Ira- E x . 
ports. ' ports.

M n .M e tr .T n s .
% o f
1928 000 M e tric  T ons.

10 M n. 
Kw h.

3456 336 874

1539 
1488 
12911 
1291 
1995

212
215
206
206
281

396
430
355
372
702

348

2246

931
842
730
713
101

1203
1229
1245
1200
1172
1156

331
366
362
325
355
296

1104
1170
1190
1463
1710
1651

168
179
183
261
299
300

308
337
360
399
527
498

1769
1695
1829
1973
1761
2003

283
237
267
278
255
245

575
610
607
734
621
744

681
686
701
686
643
685

628
654
647
803
884
853

3-68

Mn.
T ons

Mn.
T ons

4-71

4-04
3-79
3- 72 
401
4- 78

3-86 
3-86 
3-98 
4 12 
3-99 
3'74

911
848
955
961
885

1014

556
617
553
610
629
565
511
472
480
489
556
655

1871
1859
2074
2364

.2385
2357

247
229
268
343
354
369

659
666
770
847
802
792

2439
2309
2226
2356
2330
2303

310
288
294
366
331
313

867
843
687
703
714
717

579
705
685
715
624
669

2286
2486
2653
2830
3059
3292

302
300
333
456
509
594

700
814
996
861
926
999

965
964

1036
1174
1229
1196

1262
1178
1245
1287
1285
1275

2820
3036
2880
3034
3063
3207

423
404
405
437
438 
472

2884

830
1012
884
910 
918
911

1284
1372
1324
1505
1624
1699

1567
1620
1591
1687
1707
1824

3-72
3-89
3- 98
4- 01 
4-24 
4-75

4- 76
5- 35 
4-60 
4-95 
4-55 
5T6

1-84

2-45

209
2-36
2-44
2-41
2-53

2-59 
2-59 
2 20 
2-39 
2-52 
2-37

2T0
2-37
2-41
2-46
2-68
2-37

4-57
4-47
4-56
4-57
4-72
6T5

412
4-63
3-89
4T8
3- 88
4- 04
3-54
3-87
3- 76
4- 20 
3-45 
3-57

3-24
3-88
3-33
3-69
3-91
4T6
3-72

2-42
2-57
2-26
2-61
2-46
2-68

2-55
2-48
2-48
2-81
2'64
2-61

2-79
2-31
210
1- 98 
2T7
2 -  11
2T3
2-26
2-21
2-20
2-38
2-33

1- 95
2- 53
1- 96
2- 33 
2-54 
2-72
2-68

3720

3667

756

3903
3967
3851
3769
3693

4087
3855
3956
4059
3870
3434

3915
3154
3484
4165
3436
5813

3623
3710
4037
3910
3414
3509

638

527
513
483
520
660

508
501
543
524
554
470

519
465
492
551
552 
558

581
M n J. 000.

% o f
1980

575

552
512
522
558
658

561
635
575
571
609
503

590
574
649
654
666
685

3530
2587
3673
4044
4073
4161

3613
3685
4294
4042
3734
3830
3730
2776
3944
4234
4188
4430

4214
3932
4393
4131
4312
4531

699
645
687 
701
688 
679

643
556
553
479
483
463
433
419
446
494
521
560

571
539
615
602
699

542
460
545
627
581
591

607
624
679
684 
654
685

685
559
662
705
673
675

623
564
562
500
502
480
436
419
470
511
534
576

593
572
666
624
739
769

120
107 
113 
106
108 
110
108
100
107
119
119
130

143
127
140
129

2-87

3-55

4-51
4*38
4-25
4-40
4-56

3-86
3'80
3- 94 
4T3
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
5- 28 
4-21 
4-36

3-55
3-86
3- 74 
4'37
4- 51 
4-85
4-70
4-69
4-86
4-42
417
4-27

3-47
3- 65 
3 66
4- 21 
4-43

217

2-72

3-75
3-62
3-70
3-66
3-70

3-23
3-09
3-28
3-58
3*77
3-65

4-20
4-04
3- 87
4- 05 
3-48 
3-63

218
208
188
191
242

166
175
175
186
185
178

3-35
3-05
3-52
3-70
3-97
3-90

4-38
3-68
3- 78
4- 26 
3-36 
3-43

2-77
304
2- 87
3- 52 
3-71 
4 16
3-83
403
418
3-65
3-63
3-44

2- 78
3- 04 
2 95 
3-46 
3-63

205
208
207
216
200
192

61-4

45-2 
42-5 
40 1 
41-7 
41-7

7T3
7T4
68-4
70-5
66-4

377
411
42-3
39-7
39-4
38-6

690
69- 6
70- 2 
701  
70-4 
70-4

187
201
210
206
205
222

265
277
292
284
262
296

253
257
264
278
268
289
301
300
313
310
297
303

272
281
289
311
302
330

38-5
37-2
40-3
46-3
46-3
43*2

70-5
70-5
70-8
710
.70-7
70-5

40 1 
42-5 
41-3 
41-9 
39-8 
41-8

701
59-0
680
67-6
66-8
65-2

397
36-9
41-4
45-6
44-7
44-7

64-4
64- 4 
61-8
65- 3 
65-6 
66’0

39-8
41-4
420
39- 8 
41-2
40- 6

66-2
66*3
65-6
64 7
65 i 
65-9

38- 5 
35-5
39- 8 
431  
42-9
40- 3

65-3 
65 1
65- 2
66- 3 
670
67- 2

40- 8
41- 9
42- 2 
40-6 
40-4
43- 0

68-8
70-8
7T0
70- 9
71- 2

of>

* Im p o r t  figures a re  b ased  upon d e c la re d  values. E x p o rt figures d e c la re d  v a lues since 1927, prev iously  based  on oGicial values. 
S a a r  tra n s fe rre d  18/2/35.

TRANSPORT.
Sh ipp ing .
R a ilw ays.

-Tonnage of sh ips of a ll n a tio n a litie s  en te red  an d  c leared  (w ith  cargoes) d u rin g  th e  m on th .
-A verage w eekly rec e ip ts  an d  daily  av erag e  n u m b er of tru ck s  loaded  on a ll the  p rinc ipa l railw ays (including A lsace-L orraine).
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France]
industrial production has advanced from 83 in 
October 19^8, to lOO in June, 1939- 
cubic capac^  of new buildings was 56% more 
in the first half o f 1939 than in the first half of 
w S .  Contrary to the fears expressed in some 
quarters, the extension of hours and the dis
continuance o f certain public works have not 
increased unemployment. In fact at present 
36% of the workers are doing overtime, compared 
with 3%  eight months ago, and only 7%  are 
working less than 40 hours a week, instead of 
16% . Further, the number o f assisted unem
ployed has not ceased to fall—in November, 
1938, there were 39,000 more than a year earlier, 
in June, 1939, 21,000 less than a year before.

The exchange equalisation fund is to make a 
transfer of 5 Md. gold to the Bank o f France, 
the second in four months. The Treasury 
position is favourable ; the success o f the three 
year national defence bonds has been such that 
the rate has been reduced from 4%  to 3^% as 
from July 31st. Tax evasion is being suppressed. 
In spite o f the burden of armaments, the rise in 
the cost of hving has been slackened— 14%  two 
years ago, 6.2% last year and 4.3%  this year.

M. Reynaud concluded : “  France is adapting 
herself to her new destiny—she can and must
gain the bloodless war which is imposed upon 
her.”

In June indirect taxes, monopolies, etc., 
yielded 122 Mn. more than the budget estimates. 
The tax on turnover and allied taxes account for 
I ,i i8  Mn., including 64 Mn. in respect of 
armament tax.

BANK OF FKANCE. Rlilliaid Fi«nc^.

1937-38 Apr.
1938
July Oct. J« n.

1939
Apr. .July

14 th 13th 13th I2tb 13lh 13th

Gold .......................... 55-8 55-8 55-8 87-3* 87-3 92-3
Foreign Assets—Bills 

and Sight Deposits ... 0-8 0-7 0-7 0-8 0-7 0-7
Discounts (commercial) 101 5-5 15-9 5-7 5 0 4-2
Advances ............. 3-7 3-6 3-9 3-5 3-4 3-5
Sinking Fund Bonds ... 5-6 6-6 5-6 5-5 5-5 t / S

Note Circulation S81 1011 113-4 110-2 112 1 125 3
Deposits, Treasury and

Sinking Fund 2-2 3-3 3-7 5-3 3-7 5 1
„ Private 21-5 12-7 20-9 23-4 14 0 15‘2Reserve Ratio (%) 45-8 47-6 40-4 62-7 62-4 64-̂ .

* Artor till! revaluation.

The note circulation of the Bank o f France, 
which was down to 120 Md. on June 22nd, 
exceeded 123 Md. on July 13th and I22| Md. 
on July 20th. The gold reserve has been 
unchanged since April 20th. The reserve 
ratio is still about 64%.

The exchanges remained stable in July__
sterling at 176.72, the dollar at 37.74. The

Equalisation Fund stood at 18,835 at the 
end o f March, against 17,423 at the end of 
February. It transferred 2 Md. in March to the 
fund for the support o f rentes, and it will soon 
transfer 5 Md. to the Bank o f France.

The security market has been depressed 
during July ; the volume of business on certain 
days was insignificant. The index o f the volume 
of dealings in shares (% o f 1931) fell to 16, I2 
and I I ,  and that for bonds to 43, 45 and 40 for 
the three weeks ending July 22nd.

After a tentative recovery on July i8th, the 
level o f quotations has shown no great change. 
For the same three weeks the index o f prices 
(% o f 19 13) o f 300 French shares was 230, 231, 
230, that for 25 foreign shares 329, 326, 324, and 
that for 36 French rentes and bonds 83.7, 83.4 
and 83.7.

INDICES OF SECCKITV FUlCES. 
(.January, 1931, as 100.)

1935-39
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Juiimiry, 1935... 98 102 64 43 68 37 57 28
A plil ............... 90 92 60 39 62 36 56 24
July ............... 90 91 59 38 62 34 51 25
October 88 93 55 37 55 35 49 26
.Junnury, 1936... 82 88 57 28 53 41 49 34
April ............... 78 b5 65 37 48 39 46 31
July ............... 78 85 44 33 37 24 32 2 ^

October 91 93 51 41 51 38 41 31
.Jsinuary, 1937... 87 85 53 46 49 57 54 57
April ............... 77 78 50 47 45 54 44 44
.) uly ............... 82 83 45 42 37 53 40 42
October 86 81 46 41 39 52 43 42
January, 1938... 81 81 45 41 37 45 39 41
April ............. 83 79 48 45 42 50 45 43
July ............. 86 82 48 47 42 47 43 41
October 91 84 47 48 39 46 42 39
January, 1539... 95 90 54 53 48 49 45 44
April ............... 91 92 1; 51 51 46 49 49 47
July ............... 88 93 i1 52 51 51 50» 51* 48*

* r  rovisional.

The total value o f public issues o f securities 
amounted to 681 Mn. in June, compared with 
548 Mn. in May. The average rate o f bonds was 
5.45%, compared with 5.75%  in the previous 
month and 7.35%  a year before.

The general index o f industrial production 
advanced from 95 in March and April to 97 in 
May. The greatest improvements were in 
metallurgy (82 to 87), mines (98 to lo i), chemicals 
( 1 13  to 1 16). Progress was small in the metal 
trades (92 to 93) and building (77 to 78), whilst 
there was a fall in automobiles (104 to loi).

Compared with May, 1938, the general 
index (97 instead o f 82) was up 18%.

In this connection it may be pointed out that 
the Statistique Generale has completely revised
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this index from 1928.* Consequently the 
figures in the table on p. oo, col. oo, have been 
revised.

Production o f electricity in M ay (1,366 Mn. 
Kwh.) was 14.6%  in excess o f M ay, 1938. The 
total from hydro works had increased 36*̂ '̂ , 
whilst that o f the thermo works had decreased 

1- ^ 4 . 0 *

The fall in the number o f assisted unem
ployed continues at the rate o f about 6,000 a 
week. The total was 325,000 on Ju ly 25th, 
compared with 350,000 a month before and 
347,000 a year before.

Receipts o f the National Railway Co. are 
improving— 342, 345 and 348 Mn. in the three 
weeks ended July 15th, compared with 320-330 
in preceding weeks.

There was a slight fall in imports from May 
to June, from 4,080 to 4,072 M n., but a rise o f 
145 Mn. in exports from 3,062 to 3,207 Mn. 
The apparent deficit was reduced from 1,0 17  
to 865 Mn. Since 1929 the Statistique Generale 
has published indices o f external trade showing 
the fluctuations in the trade after allowing for 
price changes. An interesting innovation is

* See Bulletin de la Statistique Generale de la France  ̂
April-June, I939> pag« 467-

[France
DISTRIBUTION OF SPECIAL TRADE. Mii. F̂ auc•̂ ,

Imports Exports
Si.K Months

1938 1939 1938 1939

Great B r i t a in ............... 1693 1417 1635 2148
Germany.......................... 1844 1510 983 8 tl
Belgium & Luxembourg 1603 1723 18 8 2251
Switzerlaml .............. 474 562 867 11^1
Ital^’ .......................... 265 359 11 216 210
Spam .......................... 172 62 228 113

2757 2301 688 1134
Brazil .......................... 288 334 142 151
Argentina .............. 49 / 620 361 474
Other Countries 7617 8450 3123 4427

Total Foreign Countrie-< 17210 17848 10141 12900

Algeria, Colonies
and Protectorates... 6054 7917 3823 5140

'I’otjil ... 23264 24765 13964 18010

announced in the April-June Bulletin, p. 422, 
viz., the calculation o f the volume o f trade with 
(a) the colonies and protectorates, {b) with 
foreign countries. It is shown that from 1932-8 
the volume o f colonial imports into France rose 
from 100%  to 145% , whilst that o f foreign 
imports fell from 100%  to 87%. The index of 
French exports to the colonies rose from 100 
to n o  and to foreign countries from 100 to 102 ; 
there was a minimum about I935"6-

The weekly index o f wholesale prices o f 45 
commodities (% of July, 1914) was around

W HOLESALE PRICES
A'vrHtrt' 1901*10 =  100.

1937
Q u a rte rs .

1938
Q u a rte rs .

2nd 3rd 1 th

1939
Q u arte rs .

1 st
I 2nd

% C han? ' .

2nd Qr. 
1937 10 
2nd Qr. 

1938.

2nd Qr 
1938 to 
2ndQ r. 

1939.

Fo o d —
Ve^^etable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
M Vl'KlUALS—

Minerals and Metals
Pig I r o n ...............
Iron B ars...............
Coj>|)er ...............
Lead ...............
Coal ...............

« ♦  »

'I'extiles ...............
Cotton .. , .
Wool ...............
Sillc... • •• ...

Hiiles, Skins, 'I'allow
Oils ...............
Alcohol 
Petroleum ...
Soda ('ompounds 
Benzol 
Wood 
Rubber

Total Materials 
Total Food and Materials

« » «

8 8 
_4
20

7 
1 
1 
1 
1 
1

6 
1 
1 
1

3 2 
1 
1 
2 
1 
1 
1

45

654
608
541

654
609
567

613 hlH

680
549
631
456
947
732

526
567
523
239

369
799
476
715
451
843
713

87

676
607
702
440
P05
769

665
572
638
229

329
864
482
754
463
946
756

80
574 591
592 6U4

736 760
668 707
629 614
687 709

785 732
701 791
751 822
533 428
931 781
800 878

648 619
561 507
643 545
292 292

414 382
, 868 1022

601 603
804 829
490 517
950 971
858 882

89 78
666 657
67.5 660

1 1

783
743
618
734

746
805
855
439
794
899

631
569
534
295

363
943
609
983
543
989
914

79
666
696

1

895
697
621

4

795
745
653
747 "

743
810
671

776
804
706

.63 756 773

767 825 863 850
838 854 854 876
857 861 861 , 921
451 540 590 ' 547
812 876 928 832
943 944 992 1017

670 706 726 788
696 619 619 567
569 595 591 550
303 334 351 395

357 351 356 354
1056 3082 1030 1028
617 620 620 620
968 1033 1112 1152
561 573 587 599

1012 1 1012 1012 1278
914 909 914 927
74 101 106 102

691 1 722 739 763
723 733 746 1 767-5

732
785
723
751

878 
917 
% 2 1  
654 
86 L 

1024

747
615
532
469

350
1103
637

1183
620

1333
956
105
798

+  37 
+  15 
-f  10
+  23

— 18 
+ 12 
+  16

777

+  13 
+  38 + 22 
+  3 
+  1 
+  23

+  19 
-I- 4 
+  6 
-1- 32
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d- 32 
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+ 11 
h 3 
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+  55

+
+
+
+
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France]
686 from June loth to July lo th ; it fell to 68o 
and 681 in the next two weeks, mainly owing to
foodstuffs.

The retail index numbers which rose in 
May, advanced only slightly in June from 
738-9 for the Paris index o f 13 items, and from 
756-8 for that o f 34 items. The cost o f living 
index numbers calculated by the Departmental 
commissions for May (% of 1930) show an 
average level o f 122.5, or little different from 
that o f February last, and 7 points higher than
in May, 1938 ( n 5-3)-

Transactions o f the ordinary savings banks 
with the Deposit Bank showed 300 Mn. excess of

deposits in June. From July ist to 15th the 
excess was 74 Mn. francs.

In spite o f the heavy cost o f national defence, 
the improvement in the French economy con
tinues and extends even to non-sheltered sectors 
which are not directly favoured by rearmament 
orders. Industrial produaion has regained its 
1928 level, which has not been exceeded since 
the winter o f 1929-30. Activity, which is no 
longer bridled by too strict an application of the 
40-hour week, maintains a larger margin o f 
improvement, exports still enjoying the difference 
between internal and world prices. Needless to 
repeat, all future development nevertheless 
depends upon international events.

GERMANY.
Information communicated by Dr. M . J. E L S A S

R EV IEW  OF F IR S T  H A L F  OF 1939.

August y d ,  1939.

Th e  outstanding political event of the first 
half of 1939 was the German annexation of 
Bohemia and Moravia. This event marked 

a turning point in political developments.
There is reason to believe that the conquest 

of Czechoslovakia has been an error even from 
the point o f view of the German Government. 
For it has brought the democratic countries 
closer toge±er and induced them to arm on a 
scale that Germany and Italy will not be able to 
match. Further, it has aggravated the economic 
troubles o f Germany. It is true that several 
hundred million marks o f gold and foreign 
exchange were captured in Prague, wherewith 
foreign raw materials might be bought. But 
otherwise Czechoslovakia, like Austria, has 
turned out to be a burden. The new Protectorate, 
like Austria, is unable to provide raw materials 
beyond its own requirements. Moreover, its 
industries have lost a substantial portion of their 
foreign markets and thus ceased to be the fruitful 
source of foreign exchange that they once were.

The annexation of Bohemia and Moravia 
has ma^ed a turning point in another respect. 
Until this year the growing shortage o f raw 
materials had induced a continuous increase in 
me production of artificial substitutes. Now, 
however, there appears to be a shortage o f these

substitutes themselves. Although the output o f 
iron has increased steadily, it has not been 
sufficient to meet the demand, so that, as an 
example, materials such as timber and cement 
have been used in larger proportions for building. 
As the demand for timber has increased, the rate 
o f felling has also increased until at last forests 
have been wildly stripped, and now there is a 
shortage o f timber. At the same time the demand 
for timber increases because it is the source o f the 
principal textile substitutes. At the end o f June 
Field-Marshal Goering declared that timber
felling could not be accelerated further. Indeed, 
it was necessary rather to increase the area of 
planting. I f  this is done, then it will mean that 
areas which now have other uses will have to be 
reserved for afforestation. The case o f timber is 
only a typical example o f how, in the endless 
search for a sufficiency o f raw materials, one kind 
o f shortage is met only by creating another kind 
o f shortage.

A further instructive example is that o f coal. 
The shortage o f coal has become increasingly 
noticeable, so that this year shifts have been 
lengthened from 8 to 8 J hours. But the result 
o f this measure has disappointed expectations. 
It is true that there has been a small increase in 
output, but the working strength has also been
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increased, so that there has actually been a decline 
in rate o f output per head considering the 
longer shift.

The output figures o f the United Steel 
Company show a decline in the second quarter of 
the year, as compared with the first quarter for 
both cod and coke; and it was in the second 
quarter that shifts were lengthened. Output of 
pig iron was nearly 2%  higher, but that o f steel 
was nearly lower. The shortage of coal 
has caused a heavy decline in stocks, and pithead 
stocks in the Ruhr fell to 2.4 Mn. tons on July ist, 
which was half the amount shown on January 1st. 
The decline in Ruhr exports (313,000 tons in 
June, as against 321,000 in May) is attributed by 
the Press both to a decline in daily output and to 
a shortage of trucks.

The number of new state projects grows 
ever more gigantic, but it also becomes ever more 
difficult to carry out even a portion of those 
projects already in hand. The opening of the 
Salzgitter iron ore mines, which are to be the 
foundation of the Hermann Goering Works, is 
being seriously hindered by the lack of suitable 
coke supplies. Such difficulties, however, do not 
appear to hinder the production of new plans, 
such as, for example, the expenditure of many 
milliards of marks on equipment for the railways, 
the widening of the Kiel Canal, the construction 
of a great number of new rural dwellings and the 
reconstruction of great cities such as Berlin 
and Munich.

In actual fact, however, the construction of 
new houses, to take one example, has declined 
m a startling fashion. Scarcity o f materials and 
scarcity of labour have combined to produce this 
result. In May there were one and three-quarter 
milhon jobs vacant, but only one million applicants 
for work, so that even in the best circumstances 
three-quarters of a million jobs had to remain 
vacant. The former reserve of unemployed in 
Austria and Czechoslovakia has not merely been 
practically absorbed, but has now given way to a 
definite shortage of labour. Thus in Austria not 
only has the supply of skilled workers given out, 
but there is already a shortage of unskilled 
workers in certain industries, such as, for 
example, building.

The attempt to deal with the problem of 
labour shortage is twofold. First, the number of 
workers is increased by forcing independent 
traders and craftsmen, and also women, into 
industrial employment. Secondly, the hours of 
work have been raised in some industries to i i  
and 12 hours a day. The other side of the 
picture is not lacking. The in)uries to health

[Germany
are shown in increased illness and death figures. 
But the efficiency of the workers is not only thus 
decreased ; reports are increasing daily, that they 
are retaliating against their treatment by ca’ canny.

For more than three years the raising of 
wages has been forbidden. Here, too, a turning 
point has been reached this year. It is true that 
wages have not been increased, since that is 
forbidden, but the workers receive every possible 
kind of social relief or else they are put into other 
wage-categories. This has reached such an extent, 
that the authorities admit that the trend of wage 
rates has escaped their control. The maintenance 
of a low level of wages was a most important 
principle, as only through this was it possible to 
keep prices down, and only through low wage- 
rates could the relatively small supply of con- 
summers’ goods be brought into line with the 
demand.

This year, also, a turning point has been 
reached in the financial policy of the Reich. 
Hitherto, it was possible to supply the financial 
needs of the Reich with treasury-bills, in so far 
as they were not covered by loans. With the 
change in the presidency of the Reichsbank this 
year, financial methods have been radically 
altered. The abandonment of previous methods 
was, however, in no way voluntary. The 
disposal o f Government loans, and, therefore, 
the funding of part of the increasing debt became 
more and more difficult. Now, this year, the 
authorities have gone over to the policy of 
creating government-bills (so-called tax certifi
cates), These instruments o f credit serve firsdy 
to finance the needs of the State; secondly, 
they can be used in the payment of taxes, in that 
certain advantages are granted (though not in all 
cases) to those who have held the bills over 
certain periods; and thirdly, they have the 
function of a means of circulation, i.e., o f a 
money substitute. As was anticipated, the results 
of this experiment are lamentable. It is true 
that traders are obliged to accept these tax 
certificates, but suppliers of goods that are in 
demand look after their own interests, by 
showing preference to buyers who pay in cash 
as opposed to those who pay partly in tax- 
certificates. The certificates fluctuate consider
ably on the stock-exchange; the second series, 
which are interest-bearing, have already fallen 
considerably below par. In addition, the use of 
these bills for the payment of taxes will have an 
adverse effect on the future tax-receipts o f the 
Reich, and in so far as they are not used for 
the payment of taxes (only certain people can 
use them to their own advantage), the Treasury
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Germany] FINANCE, PRICES and WAGES.

X S

9 eS
5 -sS
Edi uSw-s

%i
M I< 8 .
Mn.

Mi«-\Va» 
Averagi*
1933 Av.
1934 Av. 
1936 Av.
1936 Av.
1937 Av.

1936 
JAN... 
FEB ... 
M A K .. 
A P R ... 
MAV... 
J IIN E
JULY
AUG...
SEPT.
OCT...
NOV...
DEC...
1937 

JA N  ... 
FEB ... 
M AR.. 
A P R ... 
MAY... 
J  UNE
JULY 
AUG .. 
SEPT. 
OCT... 
N o v . . .  
DEC... 
1938 

JAN ... 
FEB...  
M A R .. 
APR...  
I\IAY... 
JUNE
JU L Y
AUG...
SEPT.
OCT....
NOV...
DEC....

1939 
JAN.... 
FEB ... 
SIAR... 
APR.... 
MAY... 
JU N E

JU L Y
A U G .

67-3
77-5
90-4
99-9

lU -7

91-8
93-8
93'3
96-2
99-3

iOl-6
103T
101-8
1001
1060
106-6
105-4

U6-6
108-1
109- 3
110-  6 
U l-8 
112-8
114- 6
115- 7 
114-8 
113-2 
112-0 
111-3

113-8
113-6
113- 9
114- 8 
112.7 
110-5
107-9
102-2
103-2
107-5
106-0
103-1

103- 9
104- 8
102- 9
103- 5 
102-6

7 6

80-3
49-1

17-5
g-8

1-0

9-8
0-6

10-5
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A u g . ,
1914

6100 4500 1 4-2

49-4 4350 377 3300 5-56 11715 3-44
201 4854 606 3727 6-62 11759 2-52
22-2 4899 805 3920 6-02 13178 2-485
49-6 5146 672 4478 6-47 14810 2-485
34-3 5920 715 £073 7-03 lb735 2-491

21-8 4962 690 4097 6-09 14397 2-488
14-8 4597 605 4172 6-20 14457 2-458
13-0 4824 572 4267 6-27 14372 2 462
14-2 4989 776 4348 6-35 14429 2-4-9
10-7 4849 650 4430 6-44 14649 2 490
8-5 5203 677 4389 6-35 14735 2-489

197-6 5371 804 4471 6-45 14654 2-484
68-5 4815 640 4540 6*54 15463 2-488
22-0 5288 669 4657 6 65 15417 2.490
18-1 5928 694 4713 6-71 15017 2-495

194-0 5089 622 4674 6-65 16245 2-491
12-4 5834 667 4980 6-96 15246 2-490

86-7 5405 775 4799 6-72 15311 2-490
725 5018 731 4816 6-74 15300 , 2-490
15 -3 6800 716 4938 6-84 16058 2-490
8-8 6263 789 4979 6 94 16155 2-490

10-3 5552 736 4902 6-83 16907 2-490
6-7 6048 715 4991 6-94 16904 2-497

33-4 6119 707 5111 7-10 16857 2-498
14-4 5747 625 5115 709 16926 2-491
13-4 5979 649 5256 7-26 17602 ' 2-494
29-6 6577 675 5275 7*28 17574 ‘ 2.494
10-7 5965 729 6196 7-18 176.56 2-490

111-6 6762 732 5493 7-50 17570 2-483

41-9 6110 826 5199 7-14 18910 2 486
4-2 5431 761 5278 7-24 18975 : 2-479

10-4 6685 823 5621 7-57 19098 2-473
5 7 -S 6105 1221 6086 809 20739 2-493
4-4 6157 955 6268 8-23 21593 2-489

19-2 6495 1010 6440 8-48 22445 i 2-492
83-6 6539 941 665') 8-72 22936 ■ 2-485

409-4 6779 863 6863 8-95 23763 1 2-490
7-1 7091 902 8023 1017 23827 2-496

107-8 6962 901 7753 9-86 25676 2-499
n o 6723 949 7743 9-P6 25660 2-49719-8 7617 1027 8222 10-40 27180 1 2-496

480 6877 916 7816 9-94 28110 1 2-49319-5 6258 1028 7939 10-08 29537 2-493
64-3 7591 964 8310 10-50 30676 2 493
14-9 6480 1126 8518 10-73 31890 2 -49.3

133-0 7020 1059 8525 10-82 1 2-49377-3 8013 925 8731 l1 2-493
1033

2-493
2-493 1

V

a

%
Ju ly .
1914
3-15

u

W H O L E S A L E .

815

4-87
4-47
3-61
3-22
3-04

326
234
243
215
189

263
230
226
181
234
208
218
193
178
199
212
235

3-37
312
2-75
2- 75 
3 0
3- 12

3-25
2- 87
3- 0 
3-12 
2-75 
2-75

Base 1924-6 average.
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3 2 ®
0

A
00

BV
tii

Mks. <
Mks. per
p. Kr . ^.Toi) % %

81-0 100
•

10 0

39-6 63 86-7 93-4
42-1 63 95-9 98-4
55-2 65 102-2 101-8
410 63 104 9 104-1
40-4 63 1; 104-6 105-9

54-5 63 1 105-2 103-6
38-5 63 104-8 103-5
39-0 63 104-5 103-6
39-5 63 105-0 10 3-8
40-5 63 ; 105-3 103-7
400 63 ! 1057 104-0
39-5 63 1061 1C4-2
39-5 63 106-4 104-8
40-5 63 : 105*0 1U4-2
39-9 65 1 103-8 104-3
39-6 63 , 103-2 104-3
41-5 63 103-6 1050$

422 63 103-2 105-3
40-2 63 ' 103*4 105-5
39-9 63 103-9 106-2
41-3 63 103*9 105-9
40-7 63 104-1 105-8
40-5 63 104-6 106 0
40-1 63 105-7 106-4
40*5 63 106-4 106-7
39-8 63 105-4 106-2
39-9 63 105-0 ! 105-9
40*0 63 ' 104-7 105-5
39-6 63 104-6 105-5

37-7 63 i 105-0 105-5
40-7 63 1 105-7 105-5
40-7 63 : 105-6 105-8
38-1 63 105-7 105-6
377 63 i 105-8 105-4
38-2 63 •J 106-0 105-6
38-3 63 ; 105-6 105-5
38-7 63 ! 106-6 106-1
38-i 63 1 105-6 105-6
37-9 63 105-7 105-9
38-1 63 , 1C6-8 i r e -0
38-2 63 ‘ 107-2 106-7

37-9 63 107-8 106-6
38-1 63 10 7-6 106-5
39-2 63 ! 107-8 106-7
38-0 63 107-3 106-4
38-5 63 107-8 106-5
38-2 63 ,1 108-7 107-0

34-8
f
t

t  New In d ex .  Aug.. 1931. • New In d ex ,  % of D ecem ber,  1935.

FINANCE 
Share Index —

Capital Issues.— 
Reichsbank—Clearings 

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

PRICES
of m onth .  Based on Whoiesale 

1924.6 aTeragc. W ir tschaf t  ima Statistik-
W irtschaf t  und StatUtik.
W in s c h a f t  und Siatistik.
Second week of montn.
End of month,

RE-
T A IL

100

118-5
t

123-0 
124 5 
126-1

124 3 
124-3 
124-2 
124-3 
124-3 
124-5
126-3 
125-4 
124 4 
124-4 
124-3 
124-3

124-5
124- 8 
126-0 
1251
125- 1 
125-3
126-2
126-0
1251
124-8
124-9
124-8

124- 9
125- 2 
125-5 
125-6 
125-9 
1260
126-8
126-5
125-2
124- 9 
1250
125- 3

125- 8 
195 7
126- 0
125- 9
126- 1 
1265

R E A L
WAGES

1913
100

111-2 
1C6-6 
1054 
103 9 
103-3

104-2 
104 0 
104-0
103- 9
104- 0 
104 0
103-8
103-2
103- 9 
104 1
104- 2 
104-1

104-1
103-9
103-9
103-5
103-4
103-4
103-3
102-6
102-7
102-9
102-8
102-9

103-7
103-5
103-7
103-7
103- 7
104- 1

1070

108-4

S ilve r.—
Pig Iron.— 
rood and All Items.

Retail—
Reichs Index 

WAGES -
I M i  I

1st of m >nto

1st of m onth.
Monthljr average .  Wirtscliaft  uiid Siatistik .
Statistifiches R e ich san u  Index  ^  average for 

m onth  and  m iddle  of m onth  respectively.
F o r  middle of montn« E ild ienst  oes statistischen Reich«amieî *
In d ex  of R ea l  W ages .  B ased upon hourly money 

wages from W irtsd io ft und S ta tis tik  and  the 
Official C ost of Living Index* of 1913 until 
a f te r  1937, th e n  % of D ecem ber  1935. t ig u re s  
for 1st of m on th .  After 1U37, of m onth,  of 
D ecem ber ,  1935.
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany

EXTERNAL TRADE. 4

IMPORTS.

• i (£  ̂ 1

O jn  I

'O 3 CO iCO o 6
o

H
o

b* 1 J O o
u«

C 6
d̂

1 s
1

EXPORTS.

Weight in 0000 Metric Tons,
j're- tV iir 

A v e r a g e 607*

1933 Av. ... 293 37 244
1934 Av. ... 370 ' 40 315
1936 Av. .. 394 31 355
1936 Av. 427 43 379
1937 Av. ... 499 74 420

1936
412 46 360

1 • 1-: B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 386 43 339
MAH........... 409 53 352
A P IU li ... 428 50 374
M A Y .......... 426 46 376
.lU N lC ...... 460 49 406

.lU LY  ....... 473 38 430
A U D . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 442 35 ■ 402
SE R T ......... 442 32 405
O C T........... 426 37 382
N OV........... 397 43 349
D E C ........... 421 40 376

1937
•IAN............ 391 34 353
P E B ............ 347 40 304
MAR........... 427 63 360
A PR IL  ... 493 75 415
MAY ....... 471 79 338
.J U N E ....... 557 100 452
.lU LY  ....... 561 91 465
A U G ...........i 556 78 475
S E P T  ........ 540 72 463
O CT............ 546 87 454
N OV.......... 542 94 441
DEC............. 562 80 476

1938 Pi
IAN............ 516 70 \ 441
F E B ............ 449 70 375
MAR............ 495 78 413
A PR IL 496 83 408
MAY ....... 523 75 443
-JU N E ....... 535 77 452

.JULY ....... 507 68 434
A UG........... 620 73  ̂ 542
S E P T ......... 572 , 94 474
O CT............ 534 113 416
N OV........... 616 95 417
D E C ........... ft 524 1 435

1939 1 1
•LAN........... 444 59 379
F E B ............ 4*2 , 62 365
3IARCH ... 494 66 ! 422
A PR IL  ... 492 1 56 431
.M.AY ........ 548 69 474
.1UNE 

JU L Y

Estim'd value 
in Gold Marks

<»

614’

11 343 18 296 35
15 377 13 326 38
8 418 8 363 46
5 440 3 390 48
4 555 2 499 54

4 441 3 387 50
4 402 3 353 45
4 391 3 342 46
4 406 3 361 42
4 413 3 361 46
4 437 3 589 45

5 426 3 374 49
5 443 2 392 49
5 468 2 419 47
7 491 2 437 52
6 462 2 410 50
5 506 2 452 62

4 487 2 434 51
3 495 2 445 48
3 540 2 482 55
3 597 2 538 56
4 637 2 483 52
4 586 2 524 59
5 603 2 536 65
5 612 2 553 56
4 583 2 531 60
5 579 2 524 53
6 533 2 480 51
6 508 2 452 54

5 458 1 410 46
4 429 1 389 38
4 472 1 428 45
4 431 1 387 43
4 431 1 388 42
3 463 1 419 42

5 468 1 421 43
5 d43 1 401 41
4 394 1 353 40
4 406 2 357 47
4 404 2 356 46
5 406 2 362 52

6 424 2 .378 44
7 396 1 352 42
6 404 2 355 47
4 373 2 324 46
4 435 2 382 51

Mn. 

934

384 
396 
346 
3.51 
455

363 
334
355 
361 
357 
360

346
346 
336
356 
356 
367

336
347
409 
477 
447 
503
500
482 
462
485
483 
531

483 
455 
462 
430 
455 
429

417 
457 
450 
475 
462
486

410 
426 
454 
402 
439 
443

Mn

OUTPUT

0000 
Metric 
Tons.

850 U74

388
356
397
492

382 ' 
373 ! 
379 I 
365 
372 ■ 
370

395 
409 
412 
431 
422 
457 .

415 
406 ' 
462 ; 
492
456 I 
480 '
530
541
494
544
533
562

446
436 I
478 I 
423 : 
427 
403 :

439
419
416 
467 
430
479

419 
388 
466 '
437 
485 
537

916
1042
1177S
1520'
1535

1368
1263
1287
1188
1216
1230

1338
1299
1335
1460
1388
1468

1487
1403
1509
1572
1390
1540
1592
1535
1563 
1611 
1599 
1624

1594
1518
1668
1450
1529
1467

1576
1584
1506
1564 
1567 
1571
««

1623
1485
1637
1409
1578

000
Met) iu 
Tons.

910

439 
728 

1045S 
1275 
1329

1279 
1173 
1251 
1211 
1228 
1242

1312 
1362 
1550 
1379
1257
1258

1292 
1191 
1301 
1306
1313 
1304
1345 
1362 
1349 
1418 
1372 
1400

1438 
1349 
1521 
1442 
1545 
1509

1525*« 
1585 
1541 
1611 
1601 
1596

16?3 
1529 
1730 
1608 
1677

m

000
Metric 
Tf»na.

981

624 
990 

1310§ 
1595 
1651

1584 
1489 
1558 
1467 
1563 
1631

1712 
1725 
1721 
1705 
1507 
1470

1534 
1520 
1582 
1645 
1608 
1659
1654 
1663 
1690 
1711 
1789 
1762

1812 
1770 
1919 
1766 
1896 
1831

W l* *  
2015 
1984 
2C57 
2032 
1944

2096 
1955 
2216 
1899 
2070

SHIPPING. 0]
a• m

HAMBURG. t j
Tonnage. p:Ww

Oo
u u O0) d 5

a O s
'd

000 000 a
Tons- 'POTIR. M.n.M.

1182 1203

1485 1495 153-0
1540 1540 178-2
1535 1527 176-9!?
1601 1566 218-4
1645 1650

1466 1456 193-9
1459 ' 1526 189-1
1582 1 1510 215-5
1612 1 1624 198-9
1708 1686 210-6
1686 1667 212-0

1730 1744 225-6
1718 1707 215 0
1636 1635 237-7
1579 1539 268-4
1521 1462 235-6
1520 1239 228-4

1370 1449 211-6
1430 1366 216-2
1634 1591 233-3
1562 1630 24T6
1863 1757 -1-
1680 1766
1856 1906
1853 r/96
1663 1707
1571 1592
1666 1576
1598 1660

1674 1579
1429 1481
1682 1730
1781 1735
1876 1861
1719 1796

1789 1701
1982 2024
T/71 1771
1763 1713
1691 1658
1677 1607

1530 • 1606
1465 1524
V 2 Z 1625
1707 : 1847
1860 1776

E M P L O Y M ’N'J

000

4876
2779
2169
1635
932

2508
2520
2515
1937
1763
1491

1315
1170
1098
1035
1076
1197

1479
1853
1611
1245
961
776
648
563
^09
469
502
5'»2

994
1051
946
508
422
338

292
218
179
156
164
152

456=>
302«
197°
134°
94°
70°

48°

>i

C3 Q Aa.2

%

64-5
68- 5 
74-1

63-4 
62-8 
63-4 
65 4 
67-4
69- 3

70- 4
71- 2
71- 6 
72 4
72- 4
72- 3

70-9
69-2
69-4
7T5
74- 3 
750
75- 7
76- 0
76- 4
77- 0 
77-2 
77-2

75-7
73- 6 
75-4
77- 1
78- 4 
7t»-5

79- 9
80- 4 
80-6
81- 4
81- 5
82- 0

811
80-2
81-4
62-6
83- 4
84- 0

• Inc lud ing  L u x e m b u rg .  § S ubsequen t ly  inc ludes  S aa r ,  t  Series  d iscontinued .  *• Inc lud ing  Austr ia .  1 E x u d i n g  reparaU ons b u t  including gold and
e  New R e ich —J a n .  824,000, F e b .  646.000. M arch  456.000. Apr. 324,000, M ay 216,000, J u n e  I5I 000. Ju ly  106,000.s i lver  before  1935.

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS. 

W e i g h t -
Values in  Gold M arks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS- 
UNEMPLOYMENT-

W irtsc h a f t  und Sia t is t ik .  . .
Statistiches P.eichsamt—Merchandise and bullion incl ;Qeo.
E xclud ing  S aar  till April .  1935—W ir tsc h a f t  und Siatiscik
S ta t is t iches  R eichsam t.
W ir tsc h a f t  and  Statls iik .
Total N o - of Persons Unemcloyed on 1st o£ month. Wlrtschafc und Siatistik. Trade Union percentage 
for end of month, but given as for following month to be comparable with previous column. Senes dit 
continued after March. 1933. Subsequently percentages of working place capacity occupiea.
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Germany]
will find the repayment of the bills a difficult 
task. At the same time it must be emphasised, 
that* if the experiment had been more successful, 
it would have undoubtedly led to an enormous
inflation. . ,  ,

In conclusion, it can be said that economic 
difficulties have increased to an extraordinary 
degree, and that the German economy to-day 
resembles a machine of which the gear has been 
set to such an extent above normal, that the 
machine has already begun to grow hot. How 
the economy would function in time of war, with 
a higher demand on man-power and materials, is
unimaginable.

RECENT M OVEM ENTS.

In July new decrees were issued regarding 
the tax certificates. Henceforth neither o f the 
two types of bills need be accepted in payment 
for more than 20% of any account. The type 
called Series II need no longer be accepted for 
40% of an account, this having become a distinct 
hardship to the receiver owing to the large 
discount on the current value of these bills. 
It is further decreed that Series I may be acquired 
directly from the Treasury in return for cash, 
but a duty of 1% will be charged upon them. 
In practice this type of bill will not be bought, 
except when it stands above par, which is not 
at present the case.

The money market was rather firm until the 
middle of July, The Discount Company’s rates 
rose to 2|%  for daily money. The cause of 
the shortage of money is not entirely clear. All 
kinds of reasons are given in the Press. Thus 
the issue of industrial debentures is said to have 
taken the money off the market; the receipt of 
the tax delivery bills by industrial firms in return 
for their goods has reduced their liquidity ; and 
finally, the State Railways are said to have paid 
for the coal delivered to them in the second week 
of July to the extent of 60% in bank acceptances 
and 40% in tax delivery bills.

The mid-July Reichsbank statement shows 
a total bill portfolio of 8,040 Mn. marks, as 
against 5,693 Mn. in July, 1938. The note 
circulation totalled 8,334 Mn. marks, as against 
6,080 Mn. a year ago. The total amount of 
money in circulation totalled 10,500 Mn. marks, 
or nearly 2,440 Mn. more than a year ago. 
Following the new Reichsbank law which was 
issued in June, the Bank’s holding o f private 
bills is not shown separately from its holding of 
treasury bills, but the two are lumped together. 
However, the treasury bill holding has hitherto

been only a minor item in the account, though 
no doubt it may become important in the future.

The Bourse showed further weakness in 
July. T o  some extent this has been due to the 
widening of the discount on Series II of the tax 
delivery bills to 6|% . But mainly it has been due 
to political apprehensions. However, some 
influence must be attributed to the fact that 
recent issues o f industrial debentures have not 
been as successful as they would have been not 
long ago. The Allgemeine Elektrizitdtsgesellschaft 
50 Mn. loan was offered at no less than 5% 
interest. When in the second half o f July it was 
decreed that the so-called speculation tax (tax on 
share profits) will be abolished for the next two 
years, share values improved by 1% .

Foreign trade in June closed with an active 
balance o f 94 Mn. marks. This figure covers the 
area o f Germany proper, Austria, the Sudeten- 
land and the Memelland, but not Bohemia and 
Moravia. Since the trade figures for the Greater 
Reich have been available only since April, the 
current statistics are not easily compared with 
those of last year. As compared with May, 
imports rose in June by 3 Mn. marks and exports 
by 53 Mn. It is stated, however, and this 
applies also to May, that certain changes have 
been made in the basis of the trade statistics. 
Foreign goods which are sent to Germany 
for some further working up and are then 
sent abroad, are now entered in Germany’s 
‘ special trade ’ statistics, i.e., they are not 
considered to belong to the entrepot trade. 
Other changes have been made which tend to 
show a higher value for exports than under the 
former system. According to the Press there 
was little increase in exports from May to June, 
if  these statistical changes are discounted. For 
the first half of the year an export surplus of 
58 Mn. marks is shown. It is probable that in 
view o f these statistical changes, there was, in 
fact, no export surplus at all.

In July new trade agreements were con
cluded with France and Switzerland. The most 
important provision o f the agreement with 
France deals with the exchange of German coke 
for French iron ore. Deliveries on both sides 
are to be increased. The trade agreement 
between France and Czechoslovakia is to be 
renewed. Imports o f French Colonial timber 
are to be facilitated. The rate o f interest on the 
Dawes and Young Loans is to be reduced, 
but a sinking fund is to be set up for them. 
Finally, the French Government declares itself 
ready to free 20 Mn. francs o f Czechoslovak 
assets immobilised in France.
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In the second half o f July an agreement was 
concluded with Roumania, whereby the terms of 
the agreement o f last March are more closely 
defined. Germany is to deliver the capital goods 
with which Roumanian agriculture can produce 
the agricultural products needed by Germany. 
The products which are here especially con
cerned are live-stock products, oilseeds and 
leguminous plants.

According to the Reich Statistical Office 
21,800,000 persons were in employment at the 
end of June, or about 162,000 more than a 
month previously. The number o f males 
employed rose by 74,000, that o f females by 
88,000. This was possible only because o f the 
absorption of women who hitherto were not 
members of the labour force. The number of 
unoccupied jobs rose further. At the end of 
June the number o f unemployed was 48,000. 
O f these only 5,000 are given as fully employable.

There are only two sources o f labour supply 
which can still be tapped. These are inde-

[Germany
pendent traders and women. According to a 
decree o f last March independent traders who 
are in receipt o f any form of public assistance, 
or who fail to meet either private or public 
obligations, may have their shops closed by the 
authorities. As for women, discussions are now 
proceeding about the possibility of employing 
mothers o f children in some cases for half-days. 
More labour is required especially for agriculture. 
The gathering of the harvest is this year a great 
problem, for hundreds o f thousands o f farm
workers have been absorbed by the programme 
o f fortification works, as well as by the armed 
forces. The possibility of using labour-saving 
machines in agriculture is considered, but the 
production of these machines calls for labour 
and materials which are already bespoken.

According to Wirtschaft und Statistik the 
birth rate was 20.8 per thousand during the 
first quarter of 1939, as against 20 in that of 
1938. The death rate, however, rose to 14.4 
per thousand, as against 12.2 in 1938.

ITALY.
Information communicated by Professor C. OTTOLENGHI, formerly

of the Royal University of Turin.

July 315/, 1939-

Th e  policy o f self-sufficiency continues to be 
developed, with its effects upon production, 
external trade, and the relationship between 

prices of goods and services.
One remarkable result is in respect o f grain 

production. In spite of unfavourable weather 
the present harvest exceeds 80 Mn. quintals—  
a good harvest, sufficient for consumption, and 
attained by the application of progressive 
technique, distributing various kinds of seed 
according to the various types of soil in the 
country, etc., and so obtaining greater yield. 
Nevertheless, the price of grain will be controlled 
until the 1940 harvest at the level of 135 lire 
for soft grain and 150 lire for hard.

The desired reduction in the adverse trade 
balance has been achieved. In certain months 
there has been a favourable balance, and in the 
aggregate for five months the balance has been
favourable.

Population.— In the first five months o f 
1939 the total of live births was 441,000 (24 per 
1,000), or 8,700 less than a year earlier. On the 
other hand, the marriage rate rose ; the number 
was 118,100 in 1939? or 2,ioo more than in

1938. The number of deaths was 268,000, 
compared with 275,000.

Industrial Production.— There was an 
increase in the first four months compared with 
last year, the index numbers being 114, 116, 120 
and 1 19, compared with 105, 113, 115 ^̂ 9-

Data for the principal products in the first 
four months o f 1939 and 1938 are given below.

The output of electricity increased during 
1939 and was higher than in 1938 :

1938
1939

e l e c t r i c i t y  (Mn.
Jan. Feb.
1257 1131
1279 1173

Kwh.)
Mar.
1205
1339

A pr.
1139
1341

The internal production of cellulose for the 
use o f textile, paper and chemical industries, 
was considerably increased as follows :—

1938
1939

C E L L U L O SE  (tons).
Ja n . Fell.
3654 3058 4022
3895 4580 6023

Apr.
3050
3767

Important textile series are shown in the 
next table. They show fluctuations in the two
periods.

p r o d u c t i o n  o f  A R T IF IC IA L  F IB R E S  (000 tons).
Jan. Feb. Mnr. Apr

1938 ... 11 8 109  12;0 114
1939 ... 10 4 9-8 10 3 H I
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Italy]
F I N A N C E .

e x c h a n g e s .

V alue in I ta lia n  
L ire .

A
u

u p 9
CP

5
o

u
3

P
t

Q 03 b i

% %

SH A R ES.

%

B A N K IN G ,

M n.
lire.

O

%

B ank of I ta ly .

%

1913 Av.

1924 Av.

1988 Av. 
1984 Av. 
1986 Av.
1986 Av.
1987 Av. 

1936
JAN.......
I'EB. ...
MAK......
APRIL. 
MAY ... 
.lUNIU ...
.JULY.... 
AUG. ... 
S E P T ,... 
OCT. ...
NOV......
DEC......
1937

.IAN.......
PEB. 
MAR. 
APRIL... 
MAY ... 
.lUNE....

« « •

.JU LY  ...
A U G ......
S E P T .... 
OCT. . 
NOV. ... 
DEC. ... 
1938

JA N ......
FEB. ...
M.AK.......
APRIL... 
MAY .... 
JUNE ...

100

440

299
224
232
24211
364

100

399

259
238
240
243
244 
244
243
243
243
3o4
364
364

364
364
364
364
364
364

JULY ...
AUG......
S E P T ....
OCT......
NOV. ... 
DEC. ... 
1939

.IA N .........
FEB. ...
MAR......
APRIL... 
MAY ... 
JUNE ...

364
384
364
364
364
364

364
364
364
364
364
364

JULY ...

364
364
364
364
364
364

364
364
364
364
364
364

248
232
234
24811
369

367
366 
365
367 
369 
369

100

119

100

247

117
133
145
15611
200

821
82- 5 
82'8
83- 1 
83-3; 
83-3'
83-5
83-3
83-3
oa-2!
87- 9
88-  2

370
372
370
370
372
374

374
375 
373 
372 
371 
370
369
365
359
357
350
349

349
349
350 
350 
350 
350
350

88-3
88-1
86-9
85-2
84-9;
84-2'
72*0
70-9
67-0
630
64-2
64-0

63-0
62-0
59-0
58-4
53-2
52-6

189 
192
190
196
197 
200
209
215
205
197
204
205

100 
(mid 

73 1500

28

100 100 
1913) ' (end 

797 1218

724
825
810
796
969

62-4
51-8
50-8
SC'3
49-8
49-8

210
222
209
180
169
172

49- 8
50- 1 
50-2 
SOI 
SO . 
50 ;
50  ̂ 175

848
769
710
785
773
777
905
743
662
872
750
960

497 1259
492 992

1059
890

1019
994
850

1026
1204
932
894

1014
871
880

596

581

662

969 ! 
988 i 

1037 
1173 
892 

1084
1096
968
90/

1090
904
905

1092
1049
1152
1073
lOiO

614

741

715

680

CO
a

H j  
DEh

<
£0

No.

•
, zmO

S o  .

q S
h o ' "

5 2
EH

c
i
o

%

.s ®
1

%

100 5961 100
1913)
401 605 117

617 830 80 26
648 645 87 25
«« 537
120 412
119 248 108 91

119 556 93  ̂ 4f)
119 482 96 u
119 506 97 19
120 436 97
120 475 98 51
120 376 88 37
121 520 81 15
122 323 88 11
123 336 99 23
123 338 102 38
119 276 103 43
120 321 103 66

120 317 99 96
120 317 107 112
117 281 108 155
116 283 112 152
116 221 116 265
117 277 99 193
117 260 94 80
119 202 102 29
120 178 118 13
120 223 117
119 224 115 3
121 194 112 4

121 225 105 5
121 205 113 12
121 220 115 6
120 202 109 G
120 191 109 2
120 203 107 19
120 276 91 64
114 174 89 1 26
113 211 108 ! 9
114 247 114 28
114 244 116 9
116 237 113 56

116 245 114 16
116 252 116 37
118 301 120 35

257 119
267

T R A D E .

IMPORTS. EXPORTS. 1
PORTB

Ex-
PORTB

VOLUME. VOLUME. VALUE.I

%
o

O

%

1
♦c

§o
o

%

1 i

 ̂ S e  1 ’ ^.S
'o c
is J  

' %

•
11 ^  

Oo

%

a
3

%

0) • c  ^  u  c <d 9

O g O P

! %

IIO o

%

EXTERNAL
TRADE

excluding
precious
metals.

Mn. Mn. 
lire, lire

100 100 100 10} 100 TOO 100 303 209

103 97 184 176 74 128 73 1615 1196

82 109 286 394 48 102 98 618 499
103 92 340 282 26 83 90 639 436

648 445
500 463

115 82 235 189 28 IIB 97 1163 869

197 133 342 122 40 64
1

109 1565 
f 438

280
325

99 11 121 74 13 24 67 443 298
67 9 149 127 G 40 43 439 339
67 6 149 79 32 42 40 417 384
82 ' 8 242 69 62 68 62f 556 495
62 36 134 106 33 58 94 586 338
80 170 342 79 26 53 i 97 471 487
78 113 285 111 35 47 60 467 481
78 25 306 90 52 73 108 446 578
74 48 272 85 46 49 , 97 696 722
80 43 239 85 61 140 109 775 844

89 110 266 148 63 93 86 902 662
94 76 259 159 29 123 108 922 774

109 75 282 132 30 122 101 1082 I 8?8
106 66 307 307 19 138 ( 77 1243 977
120 80 254 238 3fi 111 , 60 1354 1 848
120 87 376 265 27 200 ' 92 1567 1162

114 73 246 233 18 71 117 1112 722
133 73 334 233 13 114 79 1125 914
131 75 160 148 11 87 ' 142 1059 11 812
133 73 112 148 22 118 79 1142 851
123 99 116 143 33 129 98 1146 ! 846
108 93 132 116 33 116 126 1182 1032

99 86 127 143 28 122 97 1135 824
103 97 64 164 32 105 103 998 879
129 99 75 169 58 78 , 23 1014 813
119 78 78 148 48 80 i1 146 935 843
112 78 67 212 50 131 54 885 802
126 79 95 148 46 £6 .t 73 1088 1000

103 64 101 100 19 111 141 876 730
116 ! 59 132 159 17 69 136 788 820
14 64 116 148 18 100 82 755 807

115 86 91 24 32 69 62 767 939
55 64 108 148 48 105 ' 50 791 798

103 11 50 101 147 33 160 , 61 1080 1124

80 50 95 149 29 95 i 90 705 684
86 52 123 151 51 115 133 816 822

115 89 157 154 37 46 138 880 823
f 835 946
1 896

P

876 1

II Average of first 9 m onths. I D e c la re d  values, t  M onth ly  av e rag e  1912-4,
§ Series re la tin g  to  B ank of I ta ly  as so le issu ing  in s titu tio n . B ase—to ta l 1913 no te  issue.

New series %  of 1928.

FINANCE.
Exchanges— 
Industrial Shares—

NOTES AND SOURCES.
A verage daily  ra te  (D tre r io u e  geuera le  d e l Tesoro).

New Capital Issues 
Bank of I t a ly -  
Other Data—

PROOUCTION.— 
EXTERNAL TRADE.-

M onthly  se ttling  p rices  for sh a re s  of 20 in d u s tr ia l com pan ies on th e  M ilan  B ourse (B o lle tiu o  deUo 
B o ra a  d i  i l i la n o ) .

Investm ents in new com panies (Coiifederaziojte geuerale baticaria).
D eposits on c u rre n t acco u n t and  no te  c ircu la tio n  a t  end of m onth .
Savings ban k  deposits a t  end  of m o n th . F ro m  1936 % of 19M, previously  % of 1913.
Clearings—total for m onth.
B ankniptcies (Doll, m enstle dell' Istitritocentraie d i S la tisttca — U J icta S ta ttstica d e lC o u sig lio p ro -  

vtJtciale dell' Econom ia d i  M tlano).
Official index  n u m b er pub lished  by th e  M in is tr u  o f  C o rp o ra tio n a .
Q uantities im ported  and  exported  p e r m on th  iS ta t i s t ic a  de l C o m m erc io  svecta ie d 'im portasu> ti 

d 'e sp o r ta z io n e  Af'-odelie  E in a n ee).
V alues p e r m on th  (D oll, m en sile  d e ll' la t i tn to  cen fra le ).
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993
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PRICES. EMPLOYMENT.
[Italy

SHIPPING.

Movement of 
Merchandise 

through 
All Ports 
In- Out

ward ward
000 Met. Tons

RAIL-
WAYS

0000
Met.
Tons

WHOLESALE.
MATERIALS.

%

m o»
t' « .5
^  J

C -CU ^ ^̂ -

% %

:s cM 4 ^ £2 a o
iS 2̂
^ daSd'S'^
CS ^  i? ^  a  oOQ ^  

% «

FOOD PRODUCTS.

1913 A v 

1924 A v.

1933 A v.
1934 A v. 
1985 A v.
1936 A v.
1937 .\v .

1977 
2414 
2543 
2029 
2454

%
545 iUU iOU 100 100 100 100
494 538 466 906 945 817 454

704 328 264 287 260 245 128 354
826 349 251 284 276 321 87 328
828 386 348 350 319 328 134 395
929 380 385 394 344 351 179 440

1052 483 512 298

711 343 447 393 339 331 176 427
734 358 452 393 340 331 173 438
853 373 412 393 3*2 331 164 442
846 340 399 393 343 331 164 442

1054 365 376 393 3*3 331 159 435
958 353 36* 393 544 331 166 435

911 569 351 393 346 331 181 435
903 383 344 393 345 331 193 432
954 411 339 393 345 331 193 447

1078 451 368 393 346 331 193 447
1129 394 396 396 350 331 193 447
1061 421 396 399 351 331 193 450

Irou (Jopper
944 387 415 361 353 331 240 451
912 422 441 398 351 331 241 450

1014 467 451 398 351 331 243 *51
1230 479 453 398 350 331 249 451
1187 474 530 — 275
1118 486 540 470 270

1229 526 540 470 312
970 502 545 470 312 502

1002 529 538 470 367 502
1031 531 558 470 556 502
973 491 568 470 357 502

1017 505 556 470 350 502

1009 415 527 470 599 3*5 502
929 434 511 470 599 502

1104 489 511 470 599 607 331 502
990 433 511 470 599 611 343 502

1066 432 511 470 599 589 355 502
1084 456 511 470 599 609 356 538

1053 460 511 453 581 609 354 538
1014 467 511 453 581 598 355 538
1041 492 511 453 581 589 351 538
1089 476 511 453 581 598 353 538
1131 431 475 453 581 598 350 538
10*8 475 453 581 601 350 538

1075 392 475 453 58 L 601 362 538
1168 431 475 453 581 611 362 538
1234 ' 435 475 453 581 611 362 538
1187 436 475 455 581 613 362 538
1252 461 452 581 611 362 538

452 581 611 363 538

581 615 365 538

1936
JA N . ... 2205 
FEB . ... 2024 
M AU.... 2119 
A PR IL  1937 
MAY ... 2189 
JU N E .. 1772

JU L Y ... 2098 
A U G .... 1969 
S E P T ... 1825 
OCT. ... 1901 
N O V .... 1897 
D E C .... 2409

1937 i 
JA N . ...I 2029 
FE B . ... 2166 
M A R.... I 2515 
A PR IL 2729 
MAY ...: 2726
JU N E .. 2451*
JU L Y .. 2589 
AUG. .. 2600 
S E P T ... 2321 
OCT. ... 2555 
N O V .... I 2228 
D E C ....;  2305 

1988 ’
JA N . ...: 2227 
FEB . ... 2199 
M A R.... 2790 
A PR IL  2502 
MAY ... 2490 
JU N E ,. 2480

JU L Y  .. ' 2773 
A U G .... 2426 
S E P T ... 2386 
OCT. ... 2462 
N O V .... 2413 
D E C .... I 2646 

1939 i
JA N . ... 2249 
FEB. ... 2529 
-MAR... 2885 
A PR IL  2652 
31 AY ... 2582 
JU N E ..

JU LY ... ____
XX T hree  types selected from d a ta  supplied by the  Milan C ham ber  of Commerce.

I Istituto Centr. di Statistica ; %  of 1928. (a) General. (6) 20 foods, (c) Cost of Living

*sCJm

% %
100 100

788 438

326 156
346 236
372 272
475 123
571 243

387 129
400 121
437 119
475 107
487 104
475 111

475 111
500 125
613 135
525 133
500 135
525 141

525 219
525 219
525 219
525 221
575 231
569 231

569 231
569 231
569 251
625 231
637 330
657 325

638 325
310

575 306
581 300
569 393
587 408

525 383
531 373
563 373
563 373
563 334
563 334

563 350
563 350
581 350
538 350
540 350
570 350

575 350

%
LOO

503

259
319
356
392
454

369
365
368
375
382
382

386
413
413 
410 
416 
422

422
422
422
422 
495 
495

495
495
495
495
396
396

396
414 
429 
402 
404 
410

410
410
416
416
416
423

423
423
423
423
423
421

423

»i ©

%
100

482

506
506
495
484
484

484
484
484
484
484
484

484
484
484
484
484
404

484
484
484
484
484
484

484
484
484
484
484
484

518
518
518
518
518
518

518
518
518
637
637
637

637
637
637
637
636
636

636

Gen
eral

Index
B achi

Base 
1901-6 
=  100 

%

737

426
417

(a)t
760
89-0

74- 7
75- 9
76- 9 
77T
77- 8 
790

80-7
82-6
84-3
86T
87-6
89- 8

90- 4 
9T0
91- 7 
930 
95T 
96-4

95-2
937
93- 8 
950
95- 7
96- 2

94- 9 
960 
96-8
96- 9
97- 2 
970

97-1 
97-2 
97 6 
97-9 
96-7 
96-5

II M id 1913

RETAIL.

«  c O k, o

fl c a

100II

545
392
376

80-9
90-4

80-2
80-3
81T
82-0
82-4
02-9

84- 3
85- 6
86- 5 
87 0 
88-1 
89-1

91- 2 
92.4
93- 4
94- 1
95- 8 
97-0

97 6
96- 6 
94-4 
93-3 
925
92- 3

92- 8
93- 4 
93-9
92- 8 
931 
£4-0

93- 0
94- 2 
96-1 
96-3 
96-3

INDUSTRIAL
EMPLOYM’T.I

Index of 
Nos. 
Em

ployed.

Index of] 
Hours 

Worked!

LOO.t

499

450
429

780
91-7

77-9
77-1
77-8
79-5
79- 9
80- 5

86-4
86- 9
87- 2 
87-8 
90-2 
910

92- 9
93- 3
94- 2
95- 9 
96 9
98- 2

99- 1 
99-2 
99-2 
98-7
99 7
98- 9

99- 0 
98-6 
98-6 
98-0
98- 3
99- 0

100
100
100
101
*•

% of 1929.

826
88-5
92-1
92- 9 
95-1
94- 1

847 
97 8 

102-2 
99-5 
98-3
95- 5

93- 7 
95-7

100-7
102.9
105- 3 
1047

106- 2
108- 7 
110 8 
109 6
109- 2 
1C6-2

102-0 
105 8
111- 7
112- 4
113- 8 
113-6

111- 9
112- 5 
115-2 
112-3 
109-9 
1070

102-3
106-3
111-5
111-9

73- 8
74- 0 
79-2 
'<8-1 
82 7
79- 8

84- 6 
79 3
89- 8 
87-1 
82-5
80- 8

76-1
80-5
87-9
90- 2
91- 7 
94-5

99-7 
93-4 

K2-5 
97-7 
93-6 
92 9

85- 7 
89 9

100 4 
96-0
96- 4
97- 7

98- 9
93- 8 

103-3
98-0
94- 5
92- 0

85-3
85-1

100-2
92

§ 1st half 19U.
•  Provisional,

TRANSPORT.
Shipping.—

Railw ays.— 

PRICES WHOLESALE

PRICES RETAIL. 
EMPLOYMENT

Monthly Tota l  of Goods passing through All Ports .  {Soil, meiisile d i sta tistica  del isf tfufo
centr ale d i S ta tistica .)  „  .___ .

Monthly Tota l  of Merchandise sent on the State Railways. (R ivtsta  delle comutncaMtout
ferrovtarie del M inistero delle Com unicaeiont.) . . .  • .

Wholesale prices of selected commodities a t  end of month. {B oll, del constfltio provtnnale  
dell'Ecanom ta d t Milairo. e. S istirm  ufficiale della  «o r«n  n ie r r i  del cnvstoh^ vrovinctale 
dell'E conom ia d i Genova.). In d ici aenerali d elV Islitu to  centrals d i S fa r ts t ic a .

Istitu to  Centrale d i S ta tistica . ,
Data for end o lm o p ih .  (Holl mfmsile d e ll'Istitiito  cenlralc dt SlnttHttcai

\U

i I

1
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PRODUCTION OF NATURAL SILK (tons).

{Jan. Feb. Mar. Am;.

S  in  '?6 312 i4b

COTTON SPINDLES ACTIVE (%)
Jan. Feb. Mm;.

1Q70 728 79'5
1T 39 71-2 72 9 73-7

The next table shows the output of fuel and 
petroleum products. A general rise appears in 
these two fields of production :

l ig n it e  (000 tons).

Apr.
69-7
72-3

Jail. Feb. Mar. Apr.
1938 109 101 114 104
1939 ... 130 128 137 128

COAL (000 tons).
J bu. Feb. Mar. Apr.

1938 68 66 68 67
1939 77 70 85 80

BEN ZIN E (000 tons).
Jan. Feb. Mar. Apr.

1938 31 2t 29 31
1939 38 40 38 40

RESIDUAL FU EL O IL (000 tons).
Jan . Feb. Mar. Apr.

1938 30 24 34
1939 51 51 48 54

May
115

May
70

Lastly, the following indices relate to industry 
as a whole.

IN D EX  OF OCCUPIED PERSONS.
Jan. Feb. Mar. -Apr.

1938 101-9 105-8 111-0 112-0
1939 102-3 106-5 111-5 112-0

IN D EX  OF HOURS WORKED.
Jan. Feb. Mar. Apr.

1938 85-3 89-0 100-4 98-9
1939 853 88-2 100-2 93-0

F i n a n c e .— The Bourse, which, in the early
m u i iu iC )  u i  L i i c  y ^ < x iy  i i< iu  u c c i i  i U ic c L C U  u y  i i i c

international uncertainty and had shown a down
ward tendency, from April to July showed an 
upward tendency and was generally firm. In the 
whole of the economic field securities are rising, in 
some instances considerably, in spite of the fact 
that renewed capital increases have increased the 
volume of shares on the market. The number 
of new companies formed in May was 175 with 
capital 17 Mn. lire. At the end of May, conse
quently, the total number of existing companies 
was 21,407 with capital 54 Md., compared 
with 51.5 Md. in the corresponding period of
1938.

Different tendencies appear in the deposits 
in the post office and in other savings banks. 
The latter show no change, whereas the former, 
which are a Government concern, show a slight 
upward tendency in their deposits ; at the end of 
March (latest available data) they reached 29.8 
Md., compared with 26.1 Md. in March, 1938.

There was a slight rise in the number of 
bankruptcies and of protested bills, corresponding 
to the development of enterprise. Bankruptcies

declared in April and May respectively numbered 
257 and 267, with liabilities o f 20 Mn. and 
22 Mn., compared with 191 and 203 in the 
corresponding months of 1938. Total protested 
bills numbered 47 and 48 thousand in March 
and April, compared with 33 and 34 thousand.

Movements in the chief exchange rates will 
be found in cols. 1-3 of the table on p. 352, They 
show the stability of the lira.

External T rade and T ransport.— Accord
ing to the statistics o f external trade, including 
East Africa and other Italian possessions, the 
value of imports in the first five months of 1939 
showed a rise from 705 Mn. in January to 
896 Mn. in May, with an aggregate of 4,133 Mn. 
in the five months, or a diminution o f 876 Mn., 
compared with a year earlier.

In the same period the value of exports rose 
considerably, from 684 in January to 945 Mn. 
in April, but fell to 876 Mn. in May, and the 
aggregate was 4,152 Mn., and 26 Mn. less than 
in 1938. As a result o f the great reduction in 
imports the balance o f trade in the five months, 
which was passive in 1938 (830 Mn. lire), was 
transformed into an active one (19 Mn.) in 1939, 
no doubt owing to the self-sufficiency policy. 
I f  trade with Italian East Africa and other 
possessions is excluded, the value of imports 
was 4,012 Mn., compared with 4,909 Mn. in 
the corresponding period o f 1938, and that of 
exports 3,291 Mn., compared with 3,163 Mn., 
so that the adverse balance was 721 Mn., com
pared with 1,746 Mn. in 1938.

The following figures show the value of 
imports and exports to and from the principal 
countries in March, April and May, in Mn. lire:—

March .. 
-April ...
Mav ...

GERMANY FRANCE U. K. U.S;..A.
Imp. Exp. Imp. Exp. Imp. Exp. Imp. Exp
2 1s 164 16 33 57 *'2 89 46
214 164 l i 36 52 5-̂ 76 7-»
213 168 15 20 47 45 83 -.6

Total transport by land and sea greatly 
increased during the year. The aggregate for 
the first five months o f private goods traffic on 
the State railways was 19,436,000 tons, compared 
with 18,841,000 a year before. The total 
volume o f goods embarked or disembarked at 
all ports was 19,100,000 tons, compared with
16.300.000 in the first five months o f 1938- 
Goods loaded in the first five months of 1939 
were 5,902,000 tons, and goods unloaded
13.198.000 tons.

Prices.— The national index of prices (% of 
1928) calculated by the Central Institute of 
Statistics, fell from 97.9 in April to 96.7 in May, 
and 96.5 in June In the same period the index
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o f raw materials fell from 94.8 to 92.6, that of 
partly manufactured materials went from 114 to 
114.6 and that o f finished goods from 95.81095.6. 

The national index o f the cost o f living rose

[Italy
from 101.5 to 102.9 from April to May, that for 
foodstuffs only from 96.1 to 96.3. The cost of
living may be said to have remained constant 
in Italy.

BELGIUM.
Information communicated by Tlnstitut des Sciences economiques. University of

Louvain.

July 315/, 1993.

Th e  predominant feature o f the past three 
months has been the great recovery in the 
iron and steel trades, and the maintenance 

of a very high level o f activity in the coal mines. 
The index of iron and steel production rose from 
94.6 in March to 113.2 in June. The 1938 and 
1937 averages were 84.9 and 130.2 (% o f 1923-5).

External trade figures, though not so remark
able, indicate an analogous development. The 
value of exports has increased since April. In 
the first five months o f 1939 the total slightly 
exceeded that of the corresponding period of 
1938. Imports have been increasing since the 
end of last year and are nearly at the level of the 
early months of 1938. Detailed analysis shows 
that it is “  mineral products, metals and metal 
goods ”  which have determined the present 
position.

The recovery is, nevertheless, still limited 
and mainly directed towards external markets. 
Thus, though the index of production rose from 
102 in February to about n o  in June, compared 
with average levels o f 98 in 1938 and 121 in i 937j 
and though the transport statistics denote the 
same development, unemployment statistics 
indicate a setback compared with the first half 
of 1938, underlying the seasonal improvement.

In fact, in the majority o f industries not 
included in the index of production, activity has 
declined. Building especially is affected. The 
recovery in iron and steel production is simul
taneous with a n . increase in the number of 
unemployed in metallurgy as a whole. That is 
to say, that the recovery affects only those 
branches where labour is of less importance. 
The position in zinc production is also less 
favourable.

The textile industry, for which the index of 
production has moved in the same way as the 
general index, shows stationary unemployment
as compared with last year.

The second characteristic feature of recent 
developments is the reaction in the exchange

position o f the belga, entailing the return of 
important liquid assets and reductions in the 
discount rate. The gold reserves o f the National 
Bank, 17.5 Md. on April 17th, rose to 20.5 Md. 
on July 17th. Advances by the Central Bank 
have returned to their normal level, thus 
indicating the financial ease of the banks and of 
industry. The discount rate, after standing at 
4% and 3°'o5 fell to 2|%  at the beginning of
July.

The reaction appeared also, but with some 
delay and in an incomplete fashion, on the 
money market. The most recent rate of alloca
tion o f three months Treasury bills was 2.27%, 
compared with 2.5% in May and 1.5% at the 
beginning o f the year. The international 
political situation was a cause in this case, as also 
in the security market, whose course has copied 
that o f foreign markets.

The index of share prices is again at the 
lowest levels o f the previous crisis, and the rate 
o f capitalisation o f shares is the highest recorded 
since 1930. Fixed interest shares, though falling 
also, are still far from their pre-1935 levels.

The index o f wholesale prices has hardly 
varied since the beginning of the year (599 in 
February, 597 in July). This relative stability 
covers a slight improvement in prices of industrial 
materials and in vegetable products. But on 
the contrary animal products, which protec
tionist measures had maintained at a high level, 
have continued to fall.

The movement of retail prices is fairly clear ; 
their more than seasonal fall is satisfactory from 
the point of view of the equilibrium between 
internal and external prices. The disparity in 
terms of the cost of living, as compared with 
England, which the weakness of sterling increased 
from 125 to 135 in January, has diminished by
4 points.

The upshot of this analysis is that armament 
programmes have already favoured those sectors 
of industry directly interested. But it is still too 
soon to deduce ± e  more general effects.
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Belgium]

S E C U R IT Y  
IN D E X  

NOS.

%  of Ja n . 
1928

ea

Mn. fr.

N A TIO N AL
BA N K.

0)

Miii fr.
00

Mn.fi

1918 Av. .. I 

1924 Av. ...I

1983 Av. ...I 35
1984 Av. ...I 30
1986 Av. ...I 33 
1986 Av, ...I 39 
1937 Av. .. I 47

1936 1
JAN..........  39
F E B ............. I 43
MAR..........  44
APRIL......  41
MAY..........  38
JU N E ......  38

J U L Y ......  37
AUG..........  33
SE P T ........  34
OCT..........  38
NOV.........  40
DEC..........  42

1987 I
JAN ...........  45
F E B ........... 49
MAR............ I 54
APRIL.....  53
MAY.........  48
JU N E .....  47

JU L Y ....... 46
AUG.......... 50
8E P T . ... 49
OCT.......... 47
NOV.......... 41
DEC..........  40

1938 I
JAN ...........  40
F E B ...........  39
MAR ....... 38
A P R IL .....  34
MAY.........  38
JU N E........ 36

J U L Y ......  38
AUG.......... 38
SE P T ........ I 37
OCT........... 38
NOV..........  38
DEC..........  37

1939 I
JAN...........  36
F E B .............I 33
MAR..........  34
A P R IL .....  32
M AY........ 31
JU N E ......  33

J U L Y ......  30

123
124 
124 
124
124 I
125

125
126
125
126
125
126

127 
129
128
129
130 
130

188
29

1667
79

110
1232

95
I

342 76

1846
1815
3893
4439
381?

4389
4390 
3799 
4112 
3753 
5051

5263
4771
4291
4541
4264
464Y

4159
4063
4210
4250
3817
4200

4272
3955
3729
3148
2603
3336

179
175
198
217 
222

208
205
205
212
213
215

221
224
226
228
224 
223

227
226
225 
222 
221 
220

226 
223 
221 
220
218 
215

3719 ! 218
3924
3483
1987
2209

217 
219 
222
218

1328 207

284
5

62
1060
696
169

122
121
122
120
118
120

120

1432
1440
1671
1818
2431
2743

2699
2563
1653
1030
653
961

209
212
216
243
227
221

220
222
217
219
224
222

978 227
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F r . to £ % 1914 1921

6 7 8 9
25-33 4-40

96-32 5-25 573 127

118-98 2 41 501 181
108-21 2-16 473 174
145-681 2.06 537 175
146-93 1-36 588 185
146-47 1-16 684 199

146-49 1-52 581 186
148-73 1-45 582 186
146-40 1-38 678 183
146-15 1-38 574 182
146-73 1-38 569 179
148-53 1-38 570 181

148-59 1-38 576 178
149-04 1-38 582 183
149-18 1-38 594 186
145-48 1-38 602 189
144-59 1-29 615 192
145-21 1-00 637 192

145-56 1-00 658 194
145-15 1-00 675 196
145 02 1-00 693 195
145-79 100 696 192
146-44 1-00 693 192
146-27 1-00 697 195

147-47 1-00 702 200
147-94 1-00 70 J 201
147 06 1-00 690 205
146-96 1-39 683 206
146-90 1-78 663 208
147-10 1-72 659 208

147-66 1-57 660 209
147-85 1-52 657 207
147-27 1-62 644 204
147-76 1-80 640 201
147-51 3-00 631 201
146-12 3-25 629 204

145-70 3-08 623 202
144-63 2-89 620 202
142-20 3-27 622 205
140-97 3-00 617 207
139-11 2-00 610 209
138-64 2-21 607 208

138-13 2-00 604 209
138-95 1-98 599 205
139-25 3-28 600 202
139-03 4-28 602 200
137-62 3-99 599 198
137-65 2-79 597 199

IM P O R T S .

M n. fran cs

E X P O R T S . O U T P U T .

■a tn

M n. fran cs. O.rOO tons.
000

tons. 000 No.

10
222

737

581
572
735
956

1305

1022
907
956
918
912
784

843
890
969
961

1041
1287

11 IS 
72 ' 421

349 1476 386 645

363 
325 
390 
424 
516

400 
430 
462 
426 
424 
368

406 
381 
435 
461 
418 
480

1255 442 
1260 : 486 
1493 ! 563 
1412 I 586
1454 
1302

1228 
1295 
1212 
1270 
1196 
1288

1143 
1075 
1121 
1038 
1021
994

943 
1127 
1001 
999 

1004 
1161

1224 
1061 
1120 
927
995 
962

526
557

497
476
525
513
517
509

1267 
1169 
1442 

I 1792 
: 2309

i 1830 
i 1695 
; 1794 
' 1708 

1701 
1464

1589
1669
1893
1916
1950
2294

2116 
2153 
2551 
2475 
2426 
2275

2111 
2178 
2262 
2468 
2305 
2392

456
440
575
755

631
609
6b8
792

I
1155 195 1151

18 19 I SO
207 564 1

234 508 93

1192
1139

210
218

1349 i 217
1661 I 228

963 : 1044 2151 244

737
689 ■
756
644
769
570

775 
674 
760 i 
763 1 
882 ' 

1036

727 1580 
676 1487 
815 1691
807 1545
764 i 1645 
482 1133

I

848 ! 1725 
857 I  1629 
845 I 1712

243
234
2i7

250
240
229

243 : 231

888
839
901

1772
1864
2153

871 '
906 

1110 1097 
1016 1132 
977 1031

799 1813 
875 1936

2415 
2326 
2194 

982 1160 ; 2263

880 1102 ; 2086 
878 1064 2056

1053 1075 , 2258 
1092 1162 , 2387
851 1010
941 1026

460 ; 2041 
466 i 1926 
559 2165 
477 1900 
500 I 1925 
446 1906

1974
2112

1815
1822

417 
389 
409
423 
425
424

1786
1961
1845
1855
1895
1986

441 I 2071
459
519
425

1841
2048
1709

443 : 1839 
418 1798

778 ' 901 
797 I  889 
836 : 917 ; 1915
754 H49 I  1723
791 830 1 1723
717 831 ■ 1648

704 825 1623
858 788 1725
829 849 1776
905 941 , 1959
892 923 1946
919 963 : 2047

802 823 i 1749
907 823 ' 1851
900 881 1893
'<25 838 1656
940 979 2019
886 1056 : 2060

232
136

240 
229 
208 
236
256
241

247
246
251
252
239 
241

219
226
243
249 
259 
258

257 
257
250 
250
246
240

223
211
229
243
263
247

256 
246 
252
255
257
256

233
218

208
193
171
149
134
106

226
239
252
263 
315

264 
277 
273 
271 
262 
174

244
276 
268
277 
280
285

277
286 
299 
320 
325 
341

363
353
375
409 
43S

392
372
420
395
387
311

414
419 
418 
488 
463 
431

420
410 
453 
451 
410 
446

.208 
11339
Il268

993 
790

[1314
1354
1115
Il018

997
901

858
801
773
737
848

1005

993
907
804
708
704
663

229
238
235
220
223
222

233
251 
270
252 
227 
231

242
222
187
174
172
192

192
189
197
209
222
224

223
217
214
230
261
286

421 I 654 
429 I 687 
451 687 
491 I 686 
463 872 
419 1114

1213 
Ill95 
1038 
992 

11014 
956

351 I 936 
377 I 899 
400 950 
434 958 
425 1123 
382 B420

369
340
393
376
401

Il517 
.208 

1092

D ates of S e rie s . Cols. 1. 2. 1st of m onth ; 4, 3. 4th—ICth ; 6. 7. A verage ; 8, Average second h alf of m onth : 9. 15th : 16. for 25 working days :
 ̂ 17, a t end of m onth or y e a r ; 18, 30*day m on th ; 19, calend ar m onth.

Ministry of Labour index for 3rd category budgets* + N et issnes sin ce Jan « , 193L 1 M arch—D ecem ber.

• 1.11
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NETHERLANDS.
(Joint report issued by the Central Bureau of Statistics and the Netherlands

Economic Institute.)

July  28th3 1939.

Du r i n g  the second quarter o f 1939 the 
improvement in trade conditions, which 
was already noticeable in the firs*' quarter 

of this year, continued. The recovery, which 
is still progressing, is gradually inducing a 
decided rise from the relatively low levels at 
which most economic indices stood until quite 
recently.

Owing to this recovery various difficulties 
are beginning to make themselves felt on the 
labour market. The protracted state o f unem
ployment of a considerable body o f available 
workers and the economic changes, which have 
increased the importance o f some industries in 
comparison with others, have caused a certain 
shortage o f skilled and in some cases even of 
unskilled labour in some branches o f industry. 
Notwithstanding this, there was still a total of 
about 260,000 unemployed in June, 1939. 
The existence o f this considerable unemploy
ment simultaneously with shortage o f labour 
emphasises the vital necessity o f re-training.

The character o f the recovery' is a feature 
w'hich deserves further attention. During the 
first quarter o f 1939 the improvement was 
mainly limited to the domestic market, whereas 
exports showed stagnation or even a decline. 
At the moment a ffirther improvement in the 
domestic market (in which connection armament 
and public works play an important part) is 
helped by a not unimportant increase in exports.

The influence o f the recovery, both on the 
domestic market and in respect to orders from 
abroad, can easily be traced in several industries. 
Whereas until recently there were always indus
tries showing an increase in unemployment 
notwithstanding betterment in other branches of 
industry, in the past quarter there has been no 
important branch o f trade where unemployment 
figures have not appeared decidedly more 
favourable than in 1938.

The significance o f armament orders in 
regard to business activity is rather considerable. 
Furthermore, the influence of the Government 
in the building industry is o f great importance, 
as in preceding quarters. On the other hand,

private building activity has remained at a level 
which, although higher than in the years of 
deepest depression, cannot yet be called 
favourable.

The agricultural situation in general shows 
little change. Although the total export value 
of the principal products was maintained rather 
well and domestic prices increased somewhat, 
thereby creating the possibility o f some improve
ment in the general situation, yet the latter can 
still not be considered to be favourable.

The above-mentioned rise in exports, an 
important factor in the general revival, derives 
its significance above all from the fact that it is 
not based on incidental circumstances. The 
great activity in various countries, mainly due to 
the ever-increasing armament programmes, 
results in a growing demand for goods.

As far as imports are concerned, in this 
respect also a satisfactory increase is noticeable. 
The 1937 level, however, has not yet been 
reached. In particular, the imports of raw 
materials and implements were much larger.

The traffic figures on the whole are likewise 
favourable. Above all the traffic indices in 
respect to the domestic trade situation show a 
further upward trend. Wholesale prices were 
subject to little or no change in the second 
quarter after a continuous decline since the 
middle o f 1937. The cost o f living decreased 
somewhat, whereas incomes went up. The 
growth of purchasing power is evident from the 
rise in retail sales and from the higher revenues 
from the turnover tax.

The money and capital markets were again 
greatly influenced by international political 
factors; moreover, during recent weeks die 
cabinet crisis has played a part. The outstanding 
phenomena were the continued flight of capital 
and the almost complete stagnation in capital
issues.

The international political situation is a 
constant menace to our economic life. Although 
on the one hand armament orders have a stimu
lating effect, on the other hand they impair trade 
activity. At the moment, however, stimulating 
effects clearly predominate.
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0}

1921/26
»100

Mn.
Old.

b a n k  o f  t h e
N E T H E R L A N D S,

O

M O N E Y . P R IC E S . T R A D E . O U T P U T . E M P L O Y M E N T .

o

0000
Gld. Mn. Old, %

o

ca

%
Oct.23-1926-

2.-lUU _ j Q y

a

Mn. Gld.

'O9eC e Sd
V 1 - •O'©

S 3 €  w
^  9 2  oO d

•*2 OfOA
5  3 3  u cfl ^
^  d U Cm ô ft

•Oc

VaM
O ^

1930 % o t M n.
=  100 1925-7 tons.

000 I 
ions

000
U rns %

1918 Av...‘ i

i
516 4-8 4-65 1

1924 Av...' 90 28 ; 30 i
I

975 2331 38 4-94 '

1
IfiSS AVw. 1 35 22 28 i 926 1445 175 2-87
\ Jl v 4 \ 32 22 27 ! 891 1444 132 2-50
1035 Av*.. 30-4 3 26 819 1542 59 3-99
1038 AV...1 35-3fl 13 49 760 1664 78 2-84
1987 Av... 66-0 6 75 818

]
1863 498 2

*

1986
JAN ....... 36-0 66 42 ' 763 , 1502 62 1 m  1
FE B  .......... 37-2 1 44 1 748 1425 58 2-55 '
m a r ...... ' 35-7 29 762 1222 73 2-50
A P R IL ...1 34-2 1 28 759 1137 88 : 2-50
m a y ...... 33-5 30 764 1488 80 2‘56
JU N E . .  1 34-4 — 29 . 752 1529 42 4-281

1

JU L Y ..... 34-9 _ 32 ' 747 ' 1643 ; 50 3-10
AUG........ 35*7 3 23 ! 744 1333 54 300
SE P T ...... 36-2® 3 44 761 1379 77 1 ^'22
OCT........ 48-4 4 133 ’ 765 1856 69 2-83
NOV........ 54*9 55 99 , 775 1963 102 2-50
DEC........ 66'5 21 54 , 777

1
2294s 178 . 2-03 1

1937
JAN ......... 64-4 7 94

1

! 780 1 2121 204 1 2
F E B ........ 68-7 11 115 772 ' 1596 259 2
MAR...... 71-7 3 106 786 i 1805 296 2
A PR IL ... 69*4 20 78 ' 792 ■ 2039 318 2
M AY...... 66-5 2 46

1
812 1598 462 2 •k'94

JU N E .. 65-2 6 61 : 805
4

1680 567 ' I 29*“

t t

3-96

156

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

1938
J A N ..........
F E B .........
MAR.......
APRIL ..
M AY......
JU N E ...

67- 9 
72-6
68- 5 
60-1 
580 
591

JU L Y  ...
AUG........
SE P T ......
OCT........
NOV........
DEC.......

1939
JA N .........
F E B .........
M A R......
APRIL ...
M AY......
JU N E ...

62-0
61*5
600
581
58-4
57-8

61- 3 
61-2 
68-5 
61-8
62- 3 
61-8

59-3
58- 0
59- 3 
54-9 
56*1 
58-0

JU L Y  ...

825
822
829
864
873
858

2-39
1- 27 
1-21 
1-16
2- 17 
4-02

2138 
1460- 

‘ 1659)
: 2258., 

2169^

860
869
888
908
920
906

v3
1835

1721 ^ 591
1440 r. 718 
1553 L̂ 820
1412 ' 839
1537
1477

43 920 
23 912 
32 1005 
42 1033 
41 994

0

27 978

972
967

35 973 
30 1022 

L036 
999

1630
1512
1709
1451
1717
1516

799
807

771
730
648
658
726
700

1546
1709
1787
1625
1804
1871

665
682
620
462
388
413

1014
I

355

197 138 85 3-57 490 8'8

62-9 78-9 101 60 125 57 3*21 365 1049 27-8
63-0 73*1 87 59 131 63 3'95 329 1028 ,28-05:
61-6 77-1 78 56 126 65 4-10 253 , 990 31-7
63-8 75-0 85 62 139 63 4-86 243 1067 ' 32-7
76-2 77-7 129 96 178 84 6-19 266 1 1193 26-9

62-4 ) 79 50 131 51 6-02 243 1058 ' 37-8
620 V74-2' 74 50 129 55 4-58 237 960 36-6
61-5 j 79 55 131 60 4-26 262 1015 33-9
611 1 81 57 137 60 4-61 237 1020 32-5
61-0 V74-2 76 53 133 52 4-59 224 979 31-7
61-6 J 77 53 129 52 4-01 245 965 , 31-1%

62-3 80 60 125 62 5-74 219 1120 \ 31-4
62-7 V74-7 82 63 133 59 4-93 219 1077 30-9
62-6 j 82 72 140 76 4-47 237 1131 31-0
68-2 75*5 92 76 148 82 5-00 272 1182 31*1
69-5 75-8 101 77 156 75 4-86 248 1141 , 31-2
71'0 75-5 114 80 176 75 6-28 273 1134 ' 32-7

730 75-9q 106 73 176 66 5-32 233 1096 34-3
74-0 75-8 105 79 179 74 5-45 246 1090 31-9
76-0 76-0 125 94 180 77 5-98 267 1228 29-6
77*1 77-0 142 101 189 95 6-82 261 1208 26-5
76*7 77-1 128 90 192 90 6-05 239 1090 24-5
76-3 78-1 , 140 95 192 85 6-46 255 1207 23-4

77*5 78-5 146 102 205 86 6-48 264 1246 23-9
77-6 78-7 122 98 188 82 6-47 248 1209 24-0
76-9 78-5 130 113 170 90 5-71 250 1238 23-9
77-0 79 1 , 149 106 150 91 7-46 285 1260 24-5
76-3 79-1 1 130 98 155 89 5-62 268 1225 26-6
75-6 78-9 j 128 98 166 84 6-41 254 1 1224 29-8

75-2 78-7 119 82 164 74 6-14 245 ' 1158 ' 31-9
74-2 ' 78-5 ,, 118 82 163 73 516 208 , 1041 29-7
73-2 78-1 1 120 90 146 80 5-95 232 1239 26-8B̂ ̂  B̂
72-5 78-2 !i 115 81 135 76 6-15 217 1112 24-8
71-9 78-7 110 83 125 74 5-72 244 1086 : 23 9
71-6 79-5 1 119 81 129 77 6-06 253 1029 22-91

71-3 78-5 120 78 135 71 6-21 253 1136 , 22-3
70-8 78-3 116 90 145 72 7-20 260 1126 , 21-8
70-5 78-5 117 101 147 84 6-66 272 1086 ' 21-8
70-9 78-4 127 98 159 60 6-81 1170 21-9
70-2 77-9 119 92 171 92 6*50 260 1143 23-3
70-6 78-4 117 82 183 73 6-46 327 1161 28-6

70-2 . 112 79 181 76 5-76 278 1138 28-9
69-9 ! 105 73 172 75 5-13 234 1004 1 26-0
69-8 78-3 123 97 172 94 6-30 261 1195 , 22-5
69-8 122 82 177 80 5-81 1008 20-5
70-0 124 91 186 82 5-53 • 1072 18-5
69-9 77-0

.
139

1

98 190 85 6-45 •

j

• Ja n . to Ja n e  f l a r e s  include PerniB and Vonderlingerplaat. j j  N ew  S eries , excluding A griculture.
A ^tM d am .^  i  W ithout gold & silver, bullion & cash. + t L a s t m onth oi Q uarter. ® Up to Sep t. 27th when gold standard was abandoned

* 1 *0^^  num ber of poasable w orkine days T rad e U nion m em bers only.
1 N o T E .-P o ttery an d  A griculturenotalw aysincluded . a  F irs t  9 m onths. b  New S e r i k Based on new index in 1937
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POLAND.
Information supplied by the Polish Institute for Economic Research

T H E ECO NO M IC S IT U A T IO N  OF PO LAND IN A P R IL-JU N E , 1939.

Ju ly  31st, 1939.

Th e  uncertain political situation in Europe 
since the end of March has affected money 
market conditions in Poland, causing an 

increase in the demand for cash reserves. Owing 
to the expansion of credits by the Bank of Poland, 
the additional demand for cash reserves was 
fully met without causing any difficulties in 
the functioning of the credit system. The 
increase in cash reserves took place chiefly in 
March and April. During these two months, 
the amount of bank-notes in circulation and of 
sight Labilities o f the Bank of Poland rose from 
1,587 Mn. zlotys at the end of February to 
1,970 Mn. at the end of April. By the end 
of May this figure rose to 2,001 Mn. zlotys and 
remained practically unchanged in June at the 
level of 2,006 Mn. The increase in the demand 
for cash reserves automatically raised the require
ments for coinage, which induced the Government 
to increase the amount of coinage in circulation 
by 50 Mn. zlotys. The influence of the political 
situation, as well as o f money market conditions 
upon the investment market, was compara
tively moderate. The index of bond prices at 
the end of June was 91.2, as against 98.8 at 
the end of March and 103.5 
February. The index of industrial share prices 
declined more sharply and was 46.0 at the end 
of June, as against 52.9 at the end of March and 
54.6 at the end of February. The issue of the 
Air-Defence Loan did not affect the investment 
market to any great extent, as the ban was 
mainly subscribed by the general public, which 
usually takes little part in investment operations. 
The subscriptions came to about 390 Mn. 
zlotys, apart from about 100 Mn. zlotys donated 
outright for national defence. The aggregate 
amount must be regarded as considerable, in 
view of the fact that it is equivalent to approxi
mately 20% of the annual budget of the country.

The changes on the money and the invest
ment market did not greatly affect the general 
economic situation, which continued to be 
favourable. The general index of industrial 
production rose from 123.5 for the period 
January-March to 128.1 for April-June. The 
largest gain was noted for the group of producers’ 
goods, notably in the iron and steel industry.

the index of which rose from 102.5 to H9-7) as 
also in the metal-using and the electrical- 
engineering industries. This was due to the 
large volume of public works, private residential 
construction, and capital investments in industry. 
Likewise, the output of coal increased con
siderably as a result not only of the favourable 
export conditions, but also of the general move
ment to increase stocks held by manufacturers 
and merchants. The output of consumers’ goods 
remained virtually unchanged. The textile, 
clothing and leather industries showed some 
fall in production, which was, however, set off 
by larger output in the remaining branches of 
the group, chiefly in the foodstuff industries. 
The decline in the production of some consumers’ 
goods, particularly in the textile industry, was 
not caused by a fall in consumption, but chiefly 
by a reduction in the stocks held by the 
merchants, who had to face a curtailment of 
credits granted to them. Naturally, the sub
scriptions to the Air-Defence Loan and ffie 
donations for national defence had a restrictive 
influence on consumption.

Wholesale prices during April-June rose 
sh ^ fc ^  The index of wholesale prices in June 
w a s ^ ^ . a s  against 55.1 in March. This 
increasl^l^^ ffiiefly caused by a rise in grain 
prices, ti r ! ix o f which was 43'  ̂ June, as 
against 3b. n  March. Prices of industrial
goods rose s. ffitly from 57.3 to 57.5, mainly as 
a result of higner prices of imported raw materials 
and semi-mai ufactures. In addition, prices of 
timber and of mineral building materials increased 
somewhat in connection with the favourable 
development of public investment and private
residential construction.

The favourable economic situation caused
imports to increase considerably, from 309 to 
336 Mn. zlotys during the quarter under review, 
as compared to the previous one. Imports of 
raw materials and semi-manufactures showed the 
largest increase. On the other hand, exports 
showed a slight seasonal decline, from 340 to 
333 Mn. zlotys. This was due to the seasona 
drop in grain exports, whereas exports of anunal 
products increased as usual at this time of the 
year. Exports o f industrial goods developed
favourably.
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Poland]

Period

1999 Av.

1933 Av. 
1931 Av. 
193B Av.
1936 Av.
1937 Av. 

1986
JAN .......
F E B ........
m a r c h
APRIL...
MAY.......
JU N E ....

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

1937
JA N ......
F E B ......
MARCH 
APRIL... 
MAT.... 
JU N E ....

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

1938
JA N ......
F E B .......
MARCH 
APRIL...
MAT.......
JU N E....

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

1939
JA N .......
F E B .......
MARCH
APRIL...
MAY.......
JU N E. ..

STOCKS AND 
SHARES

%

10-89

U-82
10-91
10-65
10-02
9-01

8-97
8-71
8- 92
9- 57 

10-06 
10-32

11-54
11-13
10-46
9-97

10-27
10-35

9-78
9-92
9-78
9-00
9-25
9-00

8-71
8-66
8-87
8-70
8-52
7-95

7-79
7-81
7-62
7-64
7-65
7-55

7-67
7-69
7-97
7-82
7-85
7-85

7-73
7-50
7- 86
8- 06 
8-33 
8-34

Security
Prices

*3S

% of 1928

88-9

64-0
81- 9
82- 0 
74-0 
84-1

77-0
77-6
75-6
73-5
73-2
73-0

69- 6
70- 2 
72-5 
76-3
74- 5
75- 0

21-3
20-5
23-5
27-4
31-9

22- 7
23- 3 
23-3 
23-6 
29-3 
28-7

76-7
76-6
79-1
82-3
81- 4
82- 0

27- 7
28- 3 
30-5 
32-4 
30-3 
28-8

85- 9
87- 6
86- 3 
86-1
88- 3 
97-2

28-2
30- 4
31- 8 
31-9 
29-5 
28-4

99-1
98- 9
99- 1 

100-3 
100-9 
102-5

30-8
32- 7 
34-4
33- 0 
33-3 
38-9

102-9
102-6
98-9

101-2
100-5
100-2

100-9
103-5
98-8
95-2
92-4
91-2

42-1
41-2
39- 6
40- 5 
39-2 
39-7

43-6
46- 9 
45-2
47- 5 
47-7 
49-0

48-5
54-6
52-9
52-9
48-4
46-0

BANKING

Bank of Poland

03

P

Mn. Zl. End of Month.

70-8 1789 I  1214

1185
1179
1165
1204
1283

1156
1142
1134
1158
1184
1192

568
539
508
408
454

466
462

890

959
928
981

1100
955

1556

1344
1312
1366
1432
1454

1024
1020

453 : 1006 
396 i 1078
381 1121
378 , 1126

1174 
1202 
1244 
1278 ! 
1254 
1325

374 ' 1106 
381 1121
389 ' 1141 
393 ' 1160

1233
1255
1254
1241
1243
1246

404 i 1132 
423 1171

429 ‘ 1036 
436 1004
441
445
453
455

954
928
893
911

1249
1270
1325
1309
1358
1419

1341
1323
1337
1365
1401
1397

457
461
466
469
469

919
926
965
950
965

471 i 1006

1387
1398
1729
1597
1568
1657

468
464
457
454
461
459

919
900
937
975
980

1003

1345
1387
1376
1410
1475
1422

1408
1450
1469
1525
1453
1462

1418
1428
1429
1419 
1395 
1417

1467
1466
1495
1551
1469
1498

1400
1380
1411
1409
1423

2150
2314
2495
2522
2953

1434
1437
1429
1431
1408
1383

2534
2542
2509
2459
2429
2467

1377
1396
1389
1392
1411
1418

2503
2529
2540
2521
2538
2688

1381
1386
1401
1401
1396
1376

2696
2707
2823
2846
2945
2950

1387 
1423 
1431 
1473 
1513 
1506

3001
3034
3008
3060
3148
3219

1574
1588
1848
1970
2001
2007

459
460 
451 
446 
454 
463

465
464
461
456
458
459

1017
1053
1429
1295
1236
1290

1175 
1188 
1454 

! 1584 
1605 
1616

1434
1438
1530
1579
1549
1569

1563
1598
2009
1948
1828
1866

1792
1800
2125
2272
2313
2328

1549 
1570 
1584 
1574
1550 
1518

3230
3295
3240
3200
3210
3239

1528
1538
1580
1543
1535
1540

3246
3289
2915
3055
3144
3326

1544
1532

3262
3319

PRICES

% of 1928

WAGES AND 
EMPLOYMENT

OS 0) ̂  © U
2 ©

0 &0 a*3© ^ CD
Q 0

§.£ ia ^
i  ^

-3.3 
p  is 1 1  

S fl£ p d
Z .S © s

a

% of 1928

INVEST
MENT

% of 1928

OUTPUT

Industrial production

% of 1928

TRADE

External
Trade

Mn. Zl.

2369 2241 96-3

59-0
55-7
53- 0
54- 0 
59-4

52-1
52-2
52- 1
53- 0 
53-7 
53-9

53-6
53- 9
54- 6
55- 5
56- 1 
56-9

58- 2
59- 8
60- 6 
60-1
59- 9
60- 2

100-5 108-4

67-5
62-6
60-0
58-0
62-0

57-5
56- 9 
55-9
57- 8
58- 5 
57-9

58-0
57-6
57- 8
58- 8
59- 0 
59-5

60-0
59-6
59-6
58-4
58-4
58-1

58-0
57-7
56- 9
57- 2 
56-9 
56-8

56-4
55-1
55-0
54-8
54- 6
55- 0

54- 9
55- 0 
55-1 
55-6
55- 6
56- 4

60- 9 
62-3 
62-4
61- 3
61- 9
62- 4

61-7
61- 3
62- 7 
62-0 
62-4 
62-1

61-4
61-2
60-8
60- 9
61- 0 
60-8

60-8
60-8
60-6
60-6
60-6
60-8

60-6
60-6
60-7
60- 9
61- 0 
60-9

★  SERIES AD JUSTED  FOR S EA S O N A L  V A R IA T IO N .

■ 'V;

.Vi*-
% 7

80-1
80-9
80-4
79- 8
80- 0 
82-5

80-6
81-4
81-3
81- 7
82- 4 
82*2

82- 3
83- 4
83- 7
84- 2
85- 1 
85-3

86-3
85-4
85-2
85-3
85-3
85-5

85-3
85-4
85- 7 
8S.9
86- 3 
86-5

86-1
85-9
85-8

★
100-8

85-5
82-0
80-7
80-5
82-8

71-6
82-2
88-0
98-2

107-7

56-6
63-7
67-5
73-3
84-3

56-9
58-4
82-8

121-4
94-5

34-8
40-1
48-4
61-9
82-3

70-0
78-8
84-9
94-3

110-6

80-5
79- 8
80- 4 
80-4 
80-7 
80-9

130-4

121-4

53- 6
54- 2 
56-3
59- 5 
58-7
60- 1

87- 7 
90-1
88- 5 
92-2 
92-4 
94-5

67-7
79-7
88-0

103-1
127-3

259-2

71-4
78-6
86-1
93-0

102-6

68-9
66-6
71-7
83-6

104-5

234-4

80-0
81-3
77-1
85-5
99-6

120-3

113-5

62-3
65- 0
66- 3 
66-7 
68-1 
71-0

94- 7
95- 9 
98-0
97- 9
98- 7 

101-3

90-4
92-6
94-5
98-9

101-4
103-9

105- 8
106- 0
108- 7
109- 8 
111-2 
114-5

90-7
94-6
88-2
92- 4 
90-5
93- 2

75- 6
76- 3
80- 3 
83-4
81- 1 
62-1

80-8
77-9
81-4
86-5
85-0
70-3

91-8
93-8
95- 8
93- 7
94- 7
96- 8

82-4
87-3
971
94-3
92-5
91-0

84- 0
85- 8 
89-4 
93-4
95- 3
96- 4

100.0
100-3
100-0
104- 9 
106-9
105- 7

79- 1
80- 6 
80-4
82- 7
83- 3 
83-8

86-7

97-8

69-2
71-6
73-1
76-6
78-6
80-4

104-1
106-1
106-4
109-0
108-4
1020

116-3
120-0
120-4
123- 9
124- 3 
124-8

100-2
100- 4 
100-6
101- 7 
100-3 
100-4

90-8
81-5

106-7
112-5
94-5

108-8

93-4
92-3

107-8
101-6
90- 9
91- 2

103-4
112-7
108-3
1120
117-1
116-6

86-0
87-0
85- 0
86- 7 
89-1
87- 5

86-1

107-4

82-4
86-0
87-6
92- 2
93- 9 
96-3

111-6
114- 2 
112-8
115- 5
116- 9 
115-5

120-0
121-9
123-3
120-8
123-8
127-2

126-8
132-5
132-3
134- 2 
137-6
135- 1

104-4
104- 6
102- 5
103- 1 
107-2
105- 8

114-7
106-9
113-2
106-1
108-0
110-7

98-3
96-5
90-6

108-3
111-0
108-5

88- 4
89- 9
90- 5
88- 5
89- 7
91- 3

123-8
126-5
123-7
121-8
129-9
133-1

131-8
135-7
137-3

89-7
91-7
89-4
91-5
93-4
93-5

94-2
96- 0
97- 6 

102-2

81-4

67-7

96-1 
102-6 
109-1 
114-4 
111-9 
109-7

114-8
117-2
119-3
116-9
116-9
119-2

134- 2
139- 4 
141-5 
136-3
135- 0
140- 4

105-1
105- 8 
107-1
106- 4
107- 7
108- 3

103-4
109-3
124-4
114-4
112-7
98-9

91-5
84-7

102-2
93-6
95-9
87-9

70-5

153-4

93-7

108- 5 
110-0
109- 4
109- 3
110- 3m-6

117-7
120-8
121-5
121-1
124-4
124-5

110-0
111-8
115-3
1171
117-9

120-7
123-1
126-8
128- 7 
125-8
129- 8

136-2
144- 3 
142-6
142- 2
145- 2
143- 4

107- 9
108- 9 
111-5 
110-9
114- 8
115- 4

107- 2
105- 6
108- 3 
98-1

106- 0 
111-4

95-8
95-2
91-6

107-5
115-8
122-8

140-4
145-9
149- 3 
153-6
150- 7 
156-8

109-8
1100
U2-7
112-1
107-2
111-1

97-6
95-3

115-6
105-0
119-7
111-5

113- 7 
109-1 
116-7 
109-2
114- 8 
108-9

Cols. 13, 14, 17,19 revised from Jon, 1937.

m

A j

4

•  \

k -

. i







J . , r , ril.i

. 1 .

LONDON CAMBRIDGE
E C O N O M IC  SERVICE

I  4

-Ji

MONTHLY BULLETIN
VOLUME XVII. BULLETIN VIII. AUG. 23rd, 1939

•  s

, v -  -

%

■■r- V,*. y’ Vi;. ^

•It*:
i'

r.,̂ . ^Wte^ ■

Strictly Private. Copyright. Not for Publication.

V ^ 9  'i .̂4
' c

T3V THF EXECUTIVE COMMITTEE OFPUBLISHED BY THE ^ECUIW ^ SERVICE.

i x  HOUG™ON T  ALDWYCH, LONDON, W.C.2.

.  >
•  <

L _ i . .  * •»  . - <  V . . : . , . . '  J T s ^  •  - f

• ) P .

« I t « »  4  < t  I  * 1
» »  r  •

< • t ' • f n
 ̂ I ^» ' j

i >̂r- ,,
r

I

tf

I*ni
r*'
•i-»d.'

4 «

'!!■
iji-
f]|;

= 1Hi-
:li.• ni«r{.■{.'1

.IJ

•!ji

n'

!•
» .  •

«  i



«  I

I;
■ miL  L

|4 ‘ ;l5j

tlTli

\i

ll

\A

I

•sa *

ifl

►

\\1 Ku

i

-I*
•i* k

:sr 'I
\\]

s
I 1;̂

f'
!h' ii

\

kf !

4}

>

•  0
* •

EXECUTIVE CO M M ITTEE.

"Mr. a . M. Carr-Saunders {Chairman) - - - - London School of Economics.

Sir W . H. Beveridge, K .C .B .................................... University of Oxford.

P rofessor A. L. Bowley, Sc.D., F.B.A. - - - London School of Economics.

Mr. J. M. K eynes, C .B ............................- - - - Economics Department of University of Cambridge.

M r. J. W . F. Rowe - - -  - -  - -  - -  - Economics Department of University of Cambridge.

P rofessor D. H . Robertson ......................................... London School of Economics.

M r. G. L. Sc h w a rtz .............................................. London School of Economics.

P rofessor A. Pl a n t .............................................. London School of Economics.

Sir Charles A ddis, K.C.M.G. {Hon. Treasurer).

EDITORIAL C O M M ITTEE.

P rofessor A. L. Bowley {Editor) London School of Economics.

M r. D. G. Champernowne Economics Department of University of Cambridge.

Mr. C. W. G uillebaud Economics Department of University of Cambridge.

M r. W . B. Reddaway Economics Department of University of Cambridge.

M r. E. a . G. Robinson Economics Department of University of Cambridge.

M r. j . W, F. Rowe Economics Department of University of Cambridge.

M r. G. F. Shove Economics Department of University of Cambridge.

Mr. R. G, D. Allen - - -  - -  - -  - -  - London School of Economics.

D r. F. Bbnham - - -  - -  - -  - -  - -  - London School of Economics.

P rofessor H ayek - - -  - -  - -  - -  - -  London School of Economics.

P rofessor A. Plant - - -  - -  - -  - -  - London School of Economics.

P rofessor L. Robbins - - -  - -  - -  - -  - London School of Economics.

P rofessor D. H. Robertson - - - - - - -  - London School of Economics.
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Index of Price of Industrial Shares, see Table p. 377j i*
Board of Trade Index— Total excluding Foods, see Table p. 379, col. 5.
Value of Exported Manufactures (★  normal seasonal variation removed), see Table p. 383, col. 17.
Average of Bank Rate, Bankers’ Deposit Rate, Day-to-Day Rate and Three Months* Bill Rate, 

see Table p. 377, cols. 5, 6.

EVENTS OF THE MONTH
July 23rd— August 22nd, 1939.

Wed. July 26th U.S.A.-Japan U.S. Government denounces Treaty of Commerce and Naviga
tion with Japan.

Wed. Aug. 2nd U.K.-Poland

yy yy U.S. A.
U .K. Government grants credits o f Mn. to Poland.
House of Representatives cuts Deficiency Appropriation Bill from 
8216 Mn. to S53 Mn. and refuses to consider Spending-Lending
Bill.

Thurs. yy U.S.A. House o f Representatives shelves Housing Bill, involving 8800 Mn.
France Import quotas on numerous articles abolished.
International
Germany-

U.S.S.R

Anglo-Franco-Soviet Staff talks begin in Moscow.
Trade Pact concluded, involving German credit to U.S.S.R. of 
200 Mn. marks.

Mon. yy 2 ISt Germany-
U.S.S.R.

Tues. yy 22nd U.K.

Aug. I3th-22nd International

Announcement o f intention o f German and Soviet Govern
ments to conclude pact o f non-aggression.
Government issues statement re-affirming pledge to Poland 
against aggression,
German Press campaign against Poland intensified. Series of 
meetings between Foreign Ministers of Germany, Italy and 
Hungary. Militarisation of Danzig admitted.
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THE GENERAL BUSINESS POSITION
1
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Aui^ust 21st, 1939,
There has been no change in general 

industrial tendency during the past month. 
The total number of persons occupied in 
ordinary industry, on Government work 
direct or indirect, or with the Forces has 
again increased, and in July the percentage 
of unemployment among insured persons 
was in the aggregate lower than in any 
previous comparable record, and is down 
to 4.5 in the South-Western Division. 
There has, no doubt, already been some 
transference of occupations, wliich cannot 
be measured till the results of the issue 01 
new insurance books in July is available. 
The actual reserve of labour is still con
siderable and may be increased by slackening 
of employment in house-building. But if 
the rate of Government expenditure in
creases further, the difficulties of finding 
suitable men in the places where they are 
wanted will increase, and it may be necessary 
to organise and direct labour more definitely.

Independent private enterprise is dis
couraged and new capital issues are nearly 
non-existent. The most recent statistics 
of retail sales indicate some check in con
sumption other than of food, in spite of 
the increased sums in the hands of the 
wage-earning class.

Owing to the reduction of prices of

cereals the retail food index-number is 
lower than a year ago, and there have been 
few increases in the prices of the other 
commodities that are included in the cost 
of living. Wholesale prices of materials 
in general have moved very little in recent 
months. There has been some variation 
in sensitive prices, but so far there is un
used capacity for the production of copper, 
tin and rubber. If industry in the United 
States makes more rapid progress, a general 
rise of prices may occur.

Imports of materials and of some manu
factured goods are at a higher level than 
last year, and the quantity of food and 
materials imported has been greater than 
in 1937. Exports have maintained their 
more moderate increase over 1938. With 
the relatively low prices of food, cotton and 
some other materials, the increased quan
tity of imports has been obtained with an 
adverse visible balance of trade smaller 
than in 1938 for Jan.-July, but slighdy 
greater for July alone.

The increase of employment taken by 
itself would suggest boom conditions, but 
the present development differs from those 
that have preceded crises in the past, in the 
stagnation of the stock-exchange, tl^  ab
sence of new investment, and, so far at 
least, the stationariness of prices.

ANALYSIS RECENT MOVEMENTS.
UNITED KINGDOM.

FIN AN CE.— Bank of England.—The peak 
of the seasonal rise in the Bank of England s iwte 
circulation was reached on August 9th, with a 
total of £521.9 Mn., or £24 Mn. more than the 
the 1938 peak, and the note reserve of the 
Banking Department fell to £24.5 Mn. "fbus 
but for the transfer of £20 Mn. of gold to the 
Bank early in July the reserve would have taUen 
far below the normal minimum. The fall m 
the reserve was almost exactly offset by an

increase in Government Secunues, but total 
deposits fell to under £150 Mn. in consequence 
of a further decline in Discounts and Advances. 
As meanwhile Government Deposits rose further 
to the high level of £31-8 Mn., Bankers Dep^Rs 
fell to no more than £81.7 Mn., or nearly £25 M  . 
less than on the corresponding date of I938- 

The return for August l6th shows some 
reversal o f these movements. A seasonal decline 
in the note circulation to £5124 Mn. has been

* international survey appear^on the v h  of each month in the Supplement to the Buclbt.u
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accompanied by only a trifling fall in the Banks 
holdings of securities, and total deposits have 
risen to £157.9 Mn. At the same time Govern
ment Deposits have fallen to £27.5 Mn., so that 
Bankers’ Deposits have risen to a more normal 
level of £94.7 Mn. This is, however, still well
below the level of a year ago.

It is clear from the approximate maintenance 
of the clearing banks’ cash reserves in July that 
the decline in Bankers’ Deposits at the Bank of 
England has not been fully reflected in the banks’ 
total cash holdings. Nevertheless, the continued 
low level of Bankers’ Deposits is somewhat sur
prising in view of the Treasury’s increasing 
financial requirements for purposes o f re
armament.

No doubt steps will be taken to increase them, 
probably by a reduction in Government Deposits, 
when or before the expected defence loan is 
issued.

C learing  Banks.— Bank Discounts, which in 
April and May were rising much more slowly 
than the total of Treasury bills issued by tender, 
have recently been rising faster. Though the 
increase in the average issue of tender bills from 
June to July was only about £26 Mn., the average 
Discounts of nine London clearing banks rose 
by £28.4 Mn., while in addition, their short 
loans, the bulk of which are against bills, rose 
by £6.4 Mn. In view of the rise o f about £20 Mn. 
in the ‘ tap ’ bill average total for July, it seems 
possible that the Exchange Account was replacing 
with ‘ tap ’ bills some of the tender bills pur
chased earher in the market, thus causing the 
volume of bills actually available to the market 
to rise more rapidly than the tender bill issue, 
and correspondingly increasing the opportunities 
of the banks to acquire bills.

 ̂ Even with the latest increase, the average 
Discounts of the nine banks, at £269.3 Mn., 
were still about £26 Mn. lower than in July, 
19385 while short loans, at £146.9 Mn,, were 
also slightly lower. The return of the quick 
assets ratio (the ratio of Cash plus short loans 
plus Discounts to Deposits) to a normal level has, 
however, been facilitated by further dechnes from

£7*3 ^ n . in Advances and 
£3-3 Mn. m Investments. The total of Advances,
ft  £934-5 Mn., was thus reduced to about the
level of July, 1938, while Investments, at £s5^.Q
Mn., were over £35 Mn. lower than a year before.
The total of Deposits, at £2,122 Mn., was there-
lore 1 7 X Mn. lower on the year, and the quick
assets ratio, at 30.1%, was only slightly lower 
than a year before.

The continued fall in Investments at a time 
wnen the quick assets ratio has been rising

7

rapidly would seem to indicate that the in
adequacy o f this ratio was not the only reason 
for the decline in Investments. Further light on 
the banks’ views as to what in present circum
stances constitutes a desirable level for their 
investment holdings will no doubt be shed when 
the expected new defence loan is issued this 
autumn. The absence o f any appreciable rise 
in Advances during the past year confirms the 
impression, recorded last month, that the transfer 
o f factors to armament and defence work has 
been facilitated by a reduction in private invest
ment ; otherwise, it might have been expected 
that the need o f additional finance for carrying 
out Government contracts would have necessi
tated a considerable increase in bank advances.

The July figures for bank clearings show some 
signs o f increasing activity. Though the total of 
Town clearings fell to the lowest level recorded 
for some years, the decline from June was no 
more than seasonal, while Country clearings 
showed a more than seasonal rise to a level above 
the high figure recorded in July, 1937. Provincial 
clearings remained slightly above the 1938 level. 
O f the eleven provincial centres only three 
(Bradford, Manchester and Newcastle) showed 
increases over the year, but all three rises were 
substantial, while the falls in the remaining
centres, except Liverpool and Leicester, were 
small.

Secu rity  P rices .— Prices o f Industrial se
curities showed a fairly sharp recovery in the 
second half o f July, and though there was some 
reaction in the first half o f August, our mid
monthly index still shows a substantial improve
ment over the mid-July low. Prices of fixed 
interest securities, on the other hand, continued 
to sag slowly, though they were still above the low 
point reached in April last. Our crude index of 
foreign bond prices showed a slight fall, due to 
small declines in the obligations o f a large 
number o f countries, but was still above the mid- 
April level. Despite the increased issue of 
Treasury bills, short money rates have tended 
to fall slightly.

N ew  C a pita l  I ssues.— The July figures of 
new capital issues, as compiled by the Midland 
Bank, show a return to almost complete stag
nation in the new issue market, both on home 
and overseas account.

G overnm ent  F in a n c e .— During the past 
month the rate o f Government expenditure has 
slackened, at least for the moment, while revenue 
has increased. In the four weeks ending August 
12th the expenditure on Ordinary Account was 

£62.8 Mn., as compared with £77 Mn. in 
June-July and £90.2 Mn. in July-August, 1938.
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Even with the addition o f the £27 Mn. spent on 
Loan Account, against £19.5 Mn. last month and 
nothing a year ago, the month’s expenditure was 
£6.7 Mn. less than in June-July, and slightly 
below July-August last year. Over the same 
period the Ordinary Revenue has risen from 
£60.2 Mn. last year to nearly £67 Mn. in con
sequence of larger yields from Income Tax, 
Estate Duties, N .D .C ., Customs and Excise. 
Thus, for the first time for many months, the 
total deficit for the month at £22.8 Mn. is 
smaller than that for the corresponding month 
of the previous year. In recent months the deficit 
has been running at a level o f £15 to £30 Mn. 
higher than in 1938-9. While the check to the 
rise in Expenditure is no doubt purely tem
porary, the continued increase in Revenue is 
encouraging, and it seems likely that the original 
estimates for the year will be substantially 
exceeded.

The smaller deficit for the month is reflected 
in a smaller increase in the Floating Debt, which 
rose by only £26 Mn. to £1,126 Mn., as com
pared with a rise of £45 Mn. last month. Part 
of the rise again took place in ‘ tap ’ Treasury 
bills, which rose by £8 Mn. to £571 Mn., and 
the total of Treasury  ̂ bills issued by tender 
increased by only £16 Mn. to £510 Mn. This 
figure is still £45 Mn. below the level o f a year 
ago.

The rise in ‘ tap ’ bills may be due to 
increased holdings by the Exchange Equalisation 
Account, which has probably been obliged to 
sell a certain amount of gold during the past 
month, though in view o f the increased dealings 
by the Account in ‘ tender ’ bills, the ‘ tap ’ bill 
figures are nowadays little guide to its month- 
to-month activities. Alternatively, it is not 
unlikely that the Departments are increasing 
their bill holdings with a view to placing them
selves in a position to take up part of the new 
defence loan expected in the autumn.

F oreign  E xchanges.— During the past month 
the beginning of the seasonal commercial demand 
for dollars, together with periodic increases in 
anxiety about the international political situation, 
has at times obliged the British Exchange 
Equahsation Account to give a certain amount 
of support to the market. It does not seem, 
however, that it has had any serious difficulty 
in preventing the sterling-dollar rate from falling 
below 4.68i!i, at which level it has steadily 
remained since the beginning of August. The 
franc-sterling rate has been even more rigidly 
pegged, and has remained unchanged at 1765! 
throughout the past month.

G o ld  M ovem ents.— There was a consider
able net outflow o f gold in July, exports being 
higher and imports lower than in June. Exports 
totalled £43.4 Mn., of which £38.9 Mn. went 
to the United States. Imports totalled only 
£11.9 Mn., of which £7.3 Mn. came from South 
Africa and £2,3 Mn. from Holland.

Owing to the prevalence of the custom of 
earmarking gold, little reliable indication of the 
operations o f the various Exchange Accounts 
can be obtained from the figures o f gold 
movements.

During the first half of August movements 
were on much the same scale as in July. During 
the period July 31st-A ugust 14th exports 
totalled £22.8 Mn., o f which £9.0 Mn. went to 
Canada, £8.4 to the United States, £1.9 Mn. to 
Siam, and £1.7 Mn. to Belgium. Imports 
totalled £7.3 Mn., of which £4.6 Mn. came from 
South Africa and £1.2 Mn. from France.

P R IC ES  A N D  W A G E S .— The general sta- 
tionariness o f prices, that has been observed 
since the early autumn of last year, continued in 
July and in the first half of August. The only 
important change in July was a further reduction 
in the prices of cereals, which has brought the 
Statist index number down.

With a seasonal fall in the price of potatoes, 
the index of retail food prices has fallen. The 
whole movement from February ist to August 
1st has been the same in 1939 as in 1938, that is, 
a very slight fall. The seasonal movement down
wards in these months, which occurred in the 
period 1923-29, has not taken place in recent 
years.

The Cost of Living Index was very nearly 
the same on August ist as on January ist this 
year, and August ist, 1937 and 1938.

Since our last Bu lletin  there has been no 
change in wage rates that affects our index- 
number.

T R A D E  A N D  O U T P U T .—The Board of 
Trade’s estimates of the volume and average 
values of imports and exports are now available 
for the second quarter of tiie year. The following 
tables show the estimates for the last nine 
quarters. In the table of imports, manufac
tures are divided into groups A  and B, which as 
nearly as possible contain respectively articles 
which undergo further processes and finished 
goods. The indices of volume and of price are 
obtained by revaluing all items at the average 
1935 values of similar goods.

The import figures for the second quarter of 
clirvw Q rpmarkflhle recoverv in volumes
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Value of Exports of the Produce and Manufactures of the United
Kingdom in the 2nd Qrs. of 1924, 1938 and 1939.

COUNTRIES AND EEOIONS

TO WHICH CONSIGNED.

AMOUNT. £M n.

•  %

^  4  » 4  •  4

4  4  4

4  4 *

RuBfiia (Soviet Union)
Finland, Estonia, Latvia, Lithuania 
Germany, including Austria 
Poland ...
Hungary 
Czeoho.Slovakia 
Belgium. France
Italy ..............
Norway, Sweden, Denmark... 
Holland
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

4  i  •

#  •  • 4  4  4

•  •

•  •  » •  «

»  «  4 4  •  • •  I  •

•  %

4  9  9 •  •  »

4  •  • 4  •  «

Total Europe ...

Egypt and Soudan
Algeria..............
Rest of North Africa 
East Africa 
West Africa ... 
South Africa ...

#  4

4  4  4

4  4  4 4 * 4

4  •  # #  •  4

4  4  •

Total Africa 4  •  9

9  • 4  9 a

4  4  9

Asiatic Turkey, Syria, Persia, e tc ....
British In d ia ..............
Ceylon, Straits, Borneo
French, Portuguese, Dutch East Indies, etc. 

Siam
China aud Hong Kong 
Japan and Korea 
Pacific Islands...

9  4  9

and

4  4  9 9  9  1

4  9  4 4  9 •  4  9

4  9  9 9  i  •

Total Asia
4 4 9 4  9  »

Australia, New Zealand
4  4  9 9  9  • •  9  »

Canada and Newfoundland, etc. 
United S tates.......................

4  9  9

Total North America ...
9  9  9 9  9  9

Mexico, West Indies, Central 
America

B ra z il..............
Peru, Chile ...
Argentine. Uruguay, etc.

and Equatorial
4  9  9 9  9  4

9  9  9

i  9  4
4  9

4  9  4 4  9  9

Total Central and South America ...

T o t a l  (excluding Eire)
•  4  9

Eire 9  4 4 9 4

1924 1938 1939

2nd Qr.

•36 1-73 1-71
1-52 2-59 2-45

12-89 5-04 3-99
10 1-43 1-73

•65 •14 •13
•36 •58 •23

15-64 6 09 5-65
4-26 1-44 1-27
918 8-23 10-35
6-40 310 3-52
7-35 2-46 218
3-70 2-40 1-86
2-19 2-11 2-36

65-90 37-34 37-43

3-77 2-37 2-89
■63 ■24 •21
•80 •16 •18

1-68 1-62 1-51
3-22 2-58 2-39
7 79 10-84

►

10-39

17-88 17-81 i 17-57

1-85 2-62 2 70
22-61 8-33 8 68
3-55 3-66 3-83
2-87 1-24 1-42

7-22 210 1-98
679 •59 •37

•45 •45 •32

45-35 18*99 19-30

18 68 13-42 1392

7-20 6-22 6-30
11-66 3-81 6-69

18-86 10*03 12-99

5-29 3-45 3-70
3-52 1-22 1-15
1-82 •65 ■ 57
7-60 4-59 5-10

18*23 9'91 10-52

184-90 107-52 111-75
10*25 4-80 5-53

P e r c e n t a g e  o f  t o t a l .

1924 1938 1939

2nd Qr

■2
1  ̂

1-6 1-55
1-0 2-4 22
70 j 4*7 3*55

•55 1*35 1-55
■35 •15 1
2 •55 •2

8-45 5-65 5-05
2-3 1-35 1-15
4 95 7-65 9-25
3 45 2*9 315
40 2-3 P95
20 2-2 1-65
1-2 1-95 2 1

35-6 34-7 33 5

2-05 2-2 2 6
•35 •2 •2
•45 •15 •15
•9 1-5 1-35

1-75 2-4 215
4-2 10-1 9 3

9-7 16-55 15 7

1-0 2-45 2-4
12-2 7-75 7-75
19 3-4 3*45
16

1
1-15 1-25

1
3-9 i 1 95 1-75
3-7 '' -55 •35 1
-2 1 •4 •3

24-5 1
i

17-65 17-3

101 12-5 12-45 1

3-9 5-8 5-65
6-3

1

3-55 6 0

10-2 9-35 11-6 1

3-3

1000

9-2 94

1000 1000

4-95
^ ________________________  __

values are given to two decimal places only, the totals are not always identical with the sum of the items,
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EXPORTS MANUFACTURES
Value o f  chief articles exported in the 2nd Q rs. o f  1938 & 1939  to the principal countries concerned

EA RTH EN W A RE.
S. Africa .............
A ustralia ...
Canada
O ther B ritish  C ountries 
U.S.A.
A rgentine ...
O ther Foreign C ountries

To E ire

CEM ENT.
B ritish  W. Africa. 
B ritish  E. A frica. 
B ritish  Malaya 
B ritish  W. Indies 
O ther B ritish  Countries 
Foreign Countries

• 4 •

To E ire  ...............

W ROUGHT IKON TU B ES. 
S> A^fiica ... ... ...
B ritish  Ind ia  ...............
A u s t r a l i a ...........................
New Zealand 
B ritish  W . Indies 
O ther B ritish  C ountries... 
Soviet Union Russia
I ra n .. .  .........................
Brazil and A rgentine 
O ther Foreign C ountries

To Eire ...............

g a l v a n i s e d  s h e e t s .
B ritish  ^V. Africa
S. Africa ...........................
B ritish  India ...............
A u s t r a l i a ...........................
New Zealand ...............
O ther B ritish  Countries... 
Foreign Countries

To E ire

• •

PLATES AND SH E E T S 
(Tinned).

Australia •••
New Zealand 
Canada
British Malaya 
O ther B ritish Countries
Denm ark ...............
N etherlands 
Dutch E. Indies ...
China ...............
.A rg en tin e ...............
O ther Foreign Countries

To E ire ...............

T IN  (Blocks, etc.)
B ritish  C ountries...............
Soviet Union Russia
France ...........................

• » #

O ther Foreign Countries

N O N -FERRO U S M ETALS 
(excluding Tin).

B ritish  Countries...
Soviet Union Russia 
Sweden 
France
O ther Foreign Countries

1958 1939

£000

29 32
83 67

170 142
1 58 68

51 65
. 2i 23
1 73 68

485 465
9 13

! ! 
1

48 36
12 14
32 41
38 . 50
70 100

104 98

301 339
22 7

205 226
1 107 119
! 100 53

61 102
83 59

239 239
4 0

169 78
68 54

262 215

 ̂ 1298 ' 1145
32 1 37

18 39
43 131
32 34

513 1
78 110

; 95 182
191 234

770 731

i
12

' 401 383

« « »

To Eire

\

1742 1953
36 33

46 69
383 11

37 80
6 648

198 389

675 1197

940 1050
88 27

111 140
141 106
917 1123

2197 2446
92 72

1

E L E C T R IC A L  GOODS.
S. A f r i c a ........................
B ritish  India
A ustralia  ...............
New Zealand ...............
O ther B ritish  Countries
A ig e n t in e ...........................
O ther Foreign Countries

4  4  9

'I'o E ire

• ft «
* *

MACHINERY’.
S. A frica ...
B ritish  India
A u s t r a l i a ...........................
O ther B ritish  Countries 
Soviet Union Russia
N etherlands ...............
France ...........................
Iran  ...........................
China and Hong Kong ...
Brazil ...........................
A r g e n t in e ...........................
O ther Foreign Countries

To Eire 4 • •

COTTON YARN.
B ritish  Ind ia  ...............
O ther B ritish  Countries 
Norway, Sweden, Denm ark
G erm any, Poland...............
N etherlands ...............
O ther Foreign Countries

To E ire

COTTON P IE C E  GOODS. 
B ritish  S., W . ic K. Africa

and  Rhodesia ...............
B ritish  Ind ia  and Ceylon 
B ritish  Malaya 
A ustralia  ...
New Zealand 
Canada 
O ther B ritish  Countries 
Sweden, Norway, Denm ark
Germany ...............
N etherlands 
Switzerland
Egypt ...............
D utch E ast Indies 
China and Hong Kong 
U.S.A.
Colombia ...
A rgentine and Uruguay 
O ther Foreign Countries

4 ♦ •

'lo  E ire

W OOL TOPS.
Canada ...........................
O ther B ritish Countries
Sweden
G erm an y  ................
O th e r  F o re ig n  C o u n trie s

W ORSTED YARN.
Canada
O ther B ritish  Countries
Germany ..........................
O th e r F o re ig n  C o u n tries

To Eire

2nd Or.
1938 1939

£000

505 549
312 306
600 523
246 252
437 478
166 152
831 756

3097 3016
81 87

1918 1511
1905 1687
1071 1193
2462 2261
738 962
490 431
411 522
314 354
306 274
357 193
351 367

3764 3364

L4C87 13119
375 369

118 63
367 341
196 308
666 526
149 185
671 727

2167 2150
76 99

943 1097
1129 853
277 178

1057 916
168 305
229 241
264 369
535 612
18B 158
71 83
46 54

146 137
1 30 235

101 69
85 165

219 265
643 807

1070 919

7301 7421
186 224

167 265
39 94
88 79
53 37

386 514

713 989

59 60
84 88

157 123
410 440

710 711
93 76

• « 4 4 to •
to to 4

to to to

WOOL, W ORSTED 
TISSU ES.

S. Africa 
Canada
O ther B ritish  Countries 
Denm ark 
Germany .,
N etherlands 
Belgium 
France 
Switzerland 
Czechoslovakia 
U.S.A.
A rgentine ...
O ther Foreign Countries

4 to to

4 to to

% 4  4

To E ire

BOOTS AND SHOES.
S. Africa ...............
New Zealand .............
B ritish W est Indies 
O ther B ritish  Countries... 
Foreign Countries

to to to

♦  to to

To Eire

APPA REL.
(ex. Boots and Shoes)

S. Africa ...............
New Zealand ..............
O ther B ritish Countries... 
(.J.S.^V. ... ... ...
O ther Foreign Countries

to to «

To Eire 4 ♦ to

CHEM ICALS.
S. Africa ..............
B ritish India
A ustralia ...............
Canada 
O ther British Countries 
France ..............
U.S.^^. ...
O ther Foreign Countries

To Eire

LEATHER.
Ail B ritish Countries
U.S.A.
O ther Foreign Countries

To Eire 4 to to

4 to #

PAPER.
S. Africa 
B ritish India 
A ustralia ic New Zealand 
O ther B ritish Countries... 
Foreign Countries

To Eire

MOTOR CARS.
S. Africa 
B ritish India 
New Zealand 
O ther B ritish Countries... 
Foreign Countries

4 to to

to to to

• to #
to • ♦

to 4 to

To Eire I 4 to

2nd Or.
1938 1939

£CK)0

207 204
386 376
324 352
166 178
210 167

63 76
45 45
97 76
48 66
31 20

126 390
261 255
641 643

2605 2847
90 107

83 34
65 35
43 50

150 110
176 55

516 284
42 26

394 458
111 103
490 567

45 96
438 514

1478 1738
126 134

434 506
647 831
448 607
£60 334

1081 1318
222 135
304 172

1733 2179

5129 6082
309 350

225 285
134 263
484 417

843 965
66 90

207 228
151 134
455 637
290 299
379 441

1482 1739
142 169

101 160
93 79 1

462 554 1
353 325 1
479 671 1

1468 1769
56 50
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retained imports.
a = D e c la re d  V alue, £ M n .
b= Index  of Volume (1935 Q uarterly  Average=100) 
c= Index  of Price (1935 Average values=100)

1937
Qrs. 2 3
Pood, &c.—
a. 98-4 100'4
b. 98 6 97 6
c. 116-6 120-1

1938 1939

125-9 
118 4 
122 3

103-1 101-9 
100-3 100 0 
120-0 118-9

105-3 108 8 ! 97-7
106 1 
108-5

108 3 116 7
113-5 108-9

96-0 
104 0 
107-8

Materials—
a. 67-9 72-2 76-7 64-4
b. 113 3 1171 138 3 120 9
c. 130-8 134-6 121-0 116-3
Miinufacture.s. G ro u p .A—
a. 36-6 37-5 38-4 33-8
b. 121 122 130 114
c. 134 136 131 131

Manufactures. Group B —
a. 27-9 28-2 28-5 I 25-7
b. 139 5 138 139 134
c. 99 101 131 98-5

Total Ret:lined Imi)ort.s
232-1 239 7 27T4 1 229 4

b. n o  5 110 6 127 7 111 4
c. 119 9 1237 120 4 117-6

52-5 50 4

109-2 108-9

491 
100 7 
108 8

49-8 56'8
103 9 116 3 
104-6 106-7

27-4 26-8 
107 1045
116 114-5

27-0
103
117

28-5 
106 6 
119

32-3
121
118

23-8
116
101-5

25-6
129

98

I 26-3 
' 130 
‘ 100

28-8
141
101

207-3 208-0 
104-4 106 7 
113-4 111-3

2 :4-1 ; 204 3 
112-0 108 0 
108-8 1 107-9

21 -5 
1 3  8 
108-1

in comparison with the second quarter o f 1938. 
The aggregate volume o f retained imports was 9 %  
greater than in 1938 and 3 %  greater than in 1937. 
It has been surpassed in recent years only by the 
volume shown in the fourth quarter o f i937^ 
when a peak was reached. Th e recovery is 
shown in similar fashion by each o f the major 
groups. The average price of all imports was 
considerably less than in the second quarter alike 
of 1938 and of 1937. Over the year the average 
price of food imports showed a fall of 9 % , that 
of materials one of 2 % . The average price of 
manufactures, however, was slightly higher than 
a year previously. The recovery in imports in 
the second quarter of the year was thus due to a 
sharp increase in demand at lower prices than 
were ruling in the previous two years.

Similar calculations for exports of U .K . 
produce show that the total volume of exports 
in the second quarter of the year was about j h %  

greater than in 1938, but 9 i%  less than in 1937. 
The second quarter o f 1937, it should be noted, 
showed a volume only slightly less than the 
highest for any quarter in recent years. The  
average price of exports was slightly less than in 
1937 and considerably less than in 1938. The  
most striking improvement was shown by coal 
exports, which increased in volume by 14^ %  
over the year and by 3^ %  over 1937. Exports of 
other materials and manufactures recovered to a 
position about midway between that of 19 37  and 
diat of 1938. Prices were generally lower than 
in 1938' The average price of coal exports was 
considerably higher than in 1937 (the increase 
in volume being thus the more remarkable), that 
of other materials somewhat lower and that of 
manufactures about the same.

-  /

EXPORTS OF U.K. PRODUCE.

a =  Declared Value, £M n.
b =  Index of Volume (1935 Q uarterly Average =  1(X)). 
c =  Index of Price (1935 Average Values =  100)

1937
Qr.s. 2 3
Food, etc .—
a. 9-2 9-8
b. 1 1 1 6  1172
c. 104 0 105-5

1938 
2 3

1939 
1 2

10-8 I 8 6
130 0 106 9
105-6 i 101-7

7-8 8-9 10-6
99 6 109 7 128 1 
99-7 1031 104-4

8-7 
107 7 
102-9

9-0 
109 6 
104-1

M aterials. Coal—
a. 9-2 10-8 10-2
b. 100 8 114 9 103 7
c. 115-5 119-4 124-6

8-8 9-4 9-3 9-8 I 8 4 10 3
84 4 91 1 91 6 95 4 81 3 104 2

132 6 131-5 1290 130 3 U >l-2 1248

M aterials. Total-—
a. 168 166 16-0
b. 104 4 101 4  98 9
c. 121-5 124-2 122-2

13-9 
85 7

122-5

13-9
86'7

121-0

13 8 
88 2 

118-9

15-4 
98 9 

117-6

13-7 14-7
89 3 93 9

116-5 118-4

M anufactures—
a. 101-3 105-3
b. 113 9 113-7
c. 108-1 112-7

104-5 I 95 8 
112 0 101 9 
113-3 I 114-4

87-7 
96 0 

112-3

88-0 
96 6 

1121

939 
102 3 
111-6

93-5 905
104 3 101 8 
1091 108 1

Total I''xi)orts —
a. 130-1 134-4
b. 112 0 111 6
c. 1092 113 1

13S-9
112 7
113 2

120 9 
99 7 

11j-9

112 3 113-5 124 2 1119 1 117 2 
94 3 96 6 106 0 102 6 1014 

111-9 1117 111 1 I n i  l  10-6

Th e table on page 366 of the geographical 
distribution o f exports o f U .K . produce in the 
second quarters of 1938 and 1939 shows the 
following principal changes— U .S .A . ( + 7 5 % ) ,  
Norway, Sweden and Denmark ( + 2 6 % ) ,  Ger
many and Austria (— 2 1% ). In the first quarter 
of the year exports to the United States increased 
by compared with the corresponding
period o f the previous year. The effect o f the 
Anglo-American Trade Agreement which came 
into force on Jan. ist, 1939, has apparendy been 
progressively beneficial to the British export 
trade. Shipments o f tin to the United States, 
which are highly fluctuating and there
fore sometimes affect the statistics unduly, 
rose from £6,000 to £648,000 in the second 
quarters, but they rose similarly in the first 
quarters from £5,000 to £623,000.

The value o f food imports was lower in July 
than in June, principally owing to reduction in 
dairy produce and fruit. But when allowance is 
made for the fall o f prices, it is probable that the 
aggregate quantity o f food imported was about 
the same as a year ago. Other Imports were of 
nearly the same value in June and July this year. 
In comparison with July, 1938, there were con
siderable increases in importation of iron-ore, 
metal products generally, timber, raw wool, and 
jute, raw and manufactured.

The total value of Exports was only 1%  higher 
in July than in June and nearly 8 %  higher than 
in July, 1938. As in 1938, the increase from 
June to July is less than w'as to be expected from 
earlier experience, when a considerable addition
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A. T O T A L  IM P O R T S  O F  R A W  M A T E R I A L S — R E V A L U E D  A T  1935 A V E R A G E  PRlCES-t
WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

S5» S, ‘“-5
J  *',*!? lOis

- U-8

'  i3‘T

115-5 113-4

3 5  905 
1M5 1018

i:ei

’-'I

102 5 1014

- geographical
'reduce in the 
39 shows the
i-A. -■ )% ),
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le first quarter 
rates increased 
corresponding 
; effea of the 
[t which came 
'parenily been 
British export 
L mted States, 

and there- 
istics unduly, 
in the second 
V in the first

"  ? 5

1 1936 1937 1938 1939
Qrs. 3 4 1 2 3 4 1 2 3 4 1 2

}Mg-iron, k c . 1-3 ■8 •9 1-2 1-8 1'8 2 2 •6 •5 •4 •6 11
Copper, tin , lead, zinc 4-7 5 0 4-9 6 7 7 5 6-8 5-5 6-7 5 2 5 4 4-8 6 0
Y am s •••' •2 •2 •2 1 •2 •2 •2 •2 •3 ‘3 •3 •3
L eather ••• •••' 2 1 2-1 19 1-9 1-9 16 1-4 1-3 T5 1 4 1-7 1-9

Minerals '^non-metals) 12 1-2 11 1-4 1'5 1'3 1-2 1-2 11 1-2 10 1-5 1
Iron Ore ............... 1-9 1-6 1-6 2-2 2-4 2-3 2-9 1-7 10 •7 0-9 1 9  I
N on-Ferrous M etals 3-4 3'2 3 0 4 5 3-7 4-5 3-6 4 3 3-6 3-3 3-5 3-6 8
Wood ... ... ..., 151 12-1 6-6 91 16-3 12 9 5-6 6 8 10-9 100 5*8 7 7  1
Oil Seeds, &c. ... .. i 5-9 6 1 7-7 7-4 6-2 6-8 81 8-4 7-2 6 1 7-5 9-6
Hides ... ... ... 4-2 4 8 4-8 4-2 4'7 3'8 3-9 3-3 4 0 3-4 3-6 3-8
Paper S laterials ................ 3-0 3-3 2-7 3 4 3-5 4 0 3-4 2-7 2-5 3-2 2-8 3-5
Textiles (o ther than

Cotton and Wool) 2-4 3-7 4-8 2-9 1-9 2 9 4-2 2-5 2-3 3-5 3-9 3-7
0/Otton ••• ••• •<* 9 9 13-5 15-2 10-3 7-2 17 1 11-9 7-3 7-8 8-2 7-9 7-8
^Vool ••• 4 71 9-3 10-8 10-9 4-9 7-2 10-3 12-4 6 1 8-7 13-6 13-4

All above croups, and
Miscellaneous ............... 62 9 701 66 8 68'3 66-9 76 1 671 61-3 £6 9 58-4 60-4 66-5 1

Excl. cotton and wool—
Total Im ports ............... 48-3 47-3 42 8 471 54-8 51-8 -14-9 41-6 430 41-5 38-9 45-3 1

B. E X P O R T S  O F  U .K . M A N U F A C T U R E S — R E V A L U E D  A T  1935 A V E R A G E  P R IC E S. £M n.i

1936

Earthenw are 
Iron & Steel 
Non-Ferrous M etals 
Cutlery
Electrical Goods 
Machinery ... 
Cotton 
Wool
O ther Textiles 
Apparel*
Cnemicals ... 
Oils...
Leather 
Paper 
Miscell.

• 4 4

Total

* Iiiclutliii;; footwear.

1937
5 4 1 2 3 4 1 2

2-3 2 3 2 1 2-5 2-5 2 5 2-2 2-5
8-8 9-5 10 2 10-9 9 9 9 8 8-6 7 9
3-0 2 8 3-3 3-1 3-3 3-8 2 9 3 0
2 0 2 1 2 0 2-5 2-4 2-5 2-2 2-1
2'4 2-8 2-5 2-9 2-9 31 3-2 2'8

10 1 10-2 10 2 11-3 11-3 12 7 13 0 12 2
15-3 15'5 15-7 15-8 15-6 14-0 12 4 lO 'i
8 5 7 6 8 3 7-3 81 6 6 4 8
4 8 5 1 5-3 5-5 5-5 4-8 41 3-7y\
3-2 2 9 3-2 2-6 5-2 2 7 2 8 2 0
5*3 5-8 8 1 6-6 61 5-9 5'1 5 0
1*2 1-2 1-4 14 1-4 12 1-3 1-2

•9 10 1-1 1-2 1-0 1-0 •7 8
1*7 1-9 1 8 21 21 2 1 1 7 P5

16 3 18-5 170 180 18 1 195 171 18 1

85-8 89 2 90-2 93-7 93-4 92 2 83-8 78-1

1938

78-5 84 1

t  Based upon estim ates published in the Board of Trade Journal.

85-7 83-7
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woollen exports took place at this time of

IMTOUrS L E S S  Itl2-KXP0R'1S. £M n.

Food, &c.—
GrainMeatDairy Produce Fruit & Vegetables Tobacco Other

•  « •

Total
•  •  •

# ♦ •

•  •

Materials—Cotton WoolSeeds h  Oils Hides & Skins TimberRubber ..............Non-ferrous metals Other ..............

4  4 ^

Total
Manufactures— A. Iron, Steel Non-ferrous 'limber Oils Other

4  4  4

9  4  4

Total 
B. Total 

All Imports (net) m 4  9

May
1938
June July May

1939
June July

6-2 5*8 4-3 5-7 5-5
7-4 8-2 8-5 7 . 7 81 7-6
6-7 7-2 7-8 6-5 7-5 6-3
4-8 4-5 3-0 4-6 46 2-5
0 7 0-7 0-8 0-5 0-5 10
81 9-8 9-5 8-9 8-8 90

33-9 37'6 35-4 32-5 35-2 31-9

1-8 1-5 2-4 2-1 1-8 1-9
3-5 2-9 20 4-0 3-3 2*8
2-6 2-6 2-3 3 5 2-7 2-7
0*1 0-2 0-7 0 4 0-5 0-9
3-0 4-2 4'7 30 4-7 5-4
0-8 08 0-9 06 0 6 0-2
1-3 1-2 1-3 1-4 1-3 1-3
3'9 3-6 3-0 5 0 5 0 4-3

170 170 17-3 20-0 199 19-5

0-8 07 0-7 T4 1-8 1-9
2-4 2-7 2-4 3-2 3-2 3-90-6 0-5 0-5 0-5 0-5 0-5
3-5 3-6 3-5 3-4 4 9 4-5
1-7 1-6 1-6 2-2 2-2 2-3
90 9T 8-6 10-7 12-6 13-1
7-8 7-6 7-5 9-8 9-7 9-5

68-2 71-6 69-3 73-5 77-9 74-6
Under Manufactures, A includes commodities used in further manufacture and transport; ‘ O ther’ contains leather, paper and motor accessories. B includes all other manufactures.

The Table below shows in some detail the 
recent movements.

The adverse balance of visible trade in 
merchandise was £ 3 4  M n. in July, 1939, nearly 
£ 3 2  M n. in July, 1938, and £ 3 1  M n. in July, 
1937-

EXPORTS OF BRITISH PltODUCE. £Mii.

Beverages^ Tobaccu Food ... ^ 4 4

Total
Materials— Coal WoolOils and fats Other »  4  »

Total ... 
Manufactures—

Iron, steel, 
machinery Vehicles Cotton Wool

4 9 4

apparel... Chemicals Other 4  9

•  9Total 
Total exports of

M ay
1938

J u n e J u ly M ay
1939
J u n e J u ly

•  •  • 1-1 1-1 1-0 1-4 1-5 ro
4  4  4 0 4 0 4 0-4 0 4 0-4 0 4

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

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

9  4  4 4-9 4 5 4-7 5-4 5-2 5-3
! tills 1-2 0 8 0-9 1-4 1 2 1*3

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

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

4  4 ^ 29-5 2 8 8 29-0 32-7 30-5 3 1 0
uce 38-2 36-9 37-5 42-3 39-9 40-4Beer, Spirits, Cocoa, etc.

— f

Th e output o f iron and o f steel was at nearly 
the same rate in July as in June. There was the 
usual seasonal fall in coal output.

Building plans approved in July were valued 
in the aggregate at 30 %  less than in July, 1938, 
in spite o f a considerable increase in plans for 
fetories.

U N E M P L O Y M E N T .  —  The most recent 
detailed account is for July loth, a date which 
precedes the calling-up o f the first batch of 
Militia. Under the General Insurance Scheme 
the percentage unemployed has fallen from 12.9  
on July i8th, 1938, to 9.7 on June 12th, 1939, 
and 9.1 on July loth, 1939. In the Agricultural 
Scheme the percentages at the same dates were 
4.3, 4.2 and 3.9. A s there has been no 
general re-classification o f the occupations of 
insured persons since July, 1938, the reduction 
in unemployment attributable to any one in
dustry or to agriculture may be in part due to 
persons having found work in other industries 
or government employment or having joined the 
Forces. A t present, we have not sufficient 
information to allow us to make any adjustment 
o f numbers so as to ascertain the number actually 
employed in any one industry.

As the figures stand, reduction in unemploy
ment over the twelve months is found in every 
industry except slate quarrying, profession^ 
services and hotel service. In the four weeks to 
July loth the reduction is not quite so general, 
since there has been less employment in clothing 
industries, public works, and (paradoxically) in 
Government service.

IN SURED  MALES UNEMPLOYED.
Excluding Building, Public W orks and Agriculture. (OOO's.)

Wholly Unemployed Temporarily Stopped
January 
February 
March ... 
April ... 
May
June ...
Ju ly  ...
August
September
October
November
December

5ar 1938 1939 1938 1939879 957 9  4  4 177 216
887 938 177 179
873 90D 187 147
864 846 213 149
854 786 9  4  4 249 12L
842 718 4 ^ 4 297 125
813 651 312 118
816 9  9  9 278
848 4  9 9 267
895 4  9  9 195
917 4  9  4 201
917 1 4  9  9 188 —

Attention may be called to the Table on 
page 3 7 1 ,  Unemployment by Districts. There it 
is seen that the decrease in unemployment over 
12  months is most marked in Wales, the North- 
Eastern area, and North Ireland. It is greater 
than the general decrease in the United Kingdom 
also in the Midlands, North and North-Western 
area, nearly the same as the general decrease in
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Scotland, but less in London and the Southern 
Divisions.

On July loth, 568,000 men in Great Britain 
between the ages 16  and 65 were unemployed, 
though they had had some work during the past

six months. The great majority o f these had,
however, been out of work less than six
weeks. In fact, of all the applicants for benefit
and allowances 4 4 %  had registered for less than 
six weeks.

i
f IN SU R E D  PER SO N S U N EM P LO Y ED . U N IT E D  K IN G D O M , ooo’s (nearest).

Males and F emales. Aged 16-65. E.^^cluding Agriculture.
A Wholly Unemployed. B. Temporarily Stopped.

( )

Total
June,1938A B

Ju ly  18th, 1938 Total A B Total
June,1939A B

July 10th,1939Total A BBuilding ............... 131 126 4 142 137 5. 118 115 4 119 115 4Public Works 106 104 3 116 112 3 93 94 2 103 101 2Cloal . . .  . . . 156 86 70 191 82 109 112 75 37 103 65 38Cotton ............... 142 60 92 113 50 63 65 37 17 49 33 16Wool ............... 61 16 35 48 15 32 20 39 10 14 7 7O ther Textiles ... 117 60 57 119 65 55 60 9 21 57 36 21C lo th in g ............... 79 41 38 84 44 39 48 32 16 68 34 24D istribution 185 174 11 174 163 11 167 156 11 150 140 11O ther Industries 646 488 158 626 474 154 479 410 69 430 365 64Hotels ............... 58 57 2 54 52 2 63 60 3 56 54 2Commerce, Professions, &c. ... 158 150 8 153 145 8 151 142 9 143 136 7
Totals 1829 1352 478 1819 1339 481 1369 1170 199 1282 1086 196Males 1375 1071 304 1382 1061 320 1057 923 131 990 836 124Females ... 455 2bl 174 438 277 160 312 244 69 , 292 220 72

UNEMPLOYMENT BY DISTRICTS
PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

dwO
X.o33c;d%
dCo

co'Oeo

du<
CQ

ccu<
02

31
cd

1938

\ 0
July 18 Aug. 15 Sept.12

{ (a)13T ^6)12-9 12 6 12 8

1939

Oct. 17 Nov. 14 Dec. 12 Juu. 16 Feb. 13 Mar. 13 Apr. 17 May 15 June 12 Ju ly  10

12-7 13 012- 9 14’313- 4 12-3 
11-6 
10 69*791

(a)13-7 (a)ll-5 7-6 6-7
i6)13"6 (6)11-213-2 11-2 7-4 6-8

13*5 11-0 Ca)7-6 7-2
13-5 10-8 (6)8 3 8-4
13 9 10 7 8-6 9-0
14-0 10-2 8-5 9-3
15-3 11 6 9 6 111
14-3 111 91 101
13-1 10-2 8-3 8.6
12-4 9-7 7-8 7 9
11-2 9 0 7-2 7 0
10-4 7 9 6-6 5-7
9-7 7-4 6-2 5.4

7-2
6- 97- 4
8 5 
8-8 8-6 9'6 90  7-9 7 2 6 3 5-1 4-5

11-6

11-7
110

1009-89-410-59-58-5847-47-06-9

d9 d9< <
Pdz z

14-8 17-7
14-6 18-2
14-7 19-0
13-0 17113-1 17-212-8 16 914-7 18 3131 17-212-0 16-111-8 15-211-0 141
9-9 15-6
88 12 4

du<
Gd
Co

02

3)
d>

'VcdVu
to— 9S  BO 0)S'SA a to 03

19-7
19-218-7
19019-319- 4 21-2
20 -  1 19-0 17-7 161 14 9 14T

16-6
15- 516- 2
15- 616- 216- 7 18417- L 16-2 15-4 14-1 12-7 11'9

24-7 33-0 1-5
24-2 27-7 1-6
24'8 26-7 1-6
23-6 25-8 1-724-9 260 1-8
25-3 25T 1-9
25-7 28-2 2-0
25-9 25-9 1-9
23-0 26'3 1-9
210 25-3 19
18T 22-7 1-8
16-8 2L-0 T7
15-7 21-7 1-5

(a) Old series (6) New series including certain domestic workers.
Regional Percentages prior to October, 1938, based upon numbers insured in July. 1937; subsequently upon numbers insured in Julv. 1938
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STOCKS OF STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem. 32

13,23013,32613,42313,329t13,442t13,5261
13.703t13,950t

(2) (3)T lr. Copper.
1,000 1.000

1 tons. tone.
15-5 524 T
19-2 li 5204
14-4 517 7
11-5 474-6
13-5 433-2
16-5 431-5
15-0 409-8
15T 339-2
21-8 315-3
22*0 275-3
21T 268-2
20-9 307-8
241 412-324'6 482-425-3 492-523-7 495-0
24-3 492-4250 481-225-7 441-526-7 408-427-2 379-2270 379-1
27-8 408-230-9 428-632T 440-331T 4^5 430-6 466-728-6 465-1
24-0 374 424-8 345-8

(4)Lead.
1.000 tODB.

U.8. U.K.

(5)Spel&er. (6)Knbhpr. (7)SuKar,
1,000tons. I.OUOtons. 1,000tone

(9)Coffee. Mn batrs.

209 8 19-4
203-2 18-9
206-3 1 17-1
200-6 9 3
198-5 7 0
199-5 6-3
205-8 6-7
179-0 71
153-9 6-1
122-5 7-1
101-2 6-3
81-0 7-9

115-5 7 0128-1 12-0139-7 120146 4 11-2
145-8 9-4137-7 9-0125-6 8-8117-3 9-3104-9 9-7
102-9 95
102 9 ll-O104-6 12 9109-C 140I08-9 13-5110-2 13-3115-4 l:-7
115-5 I 12-2n -7

7,887
8,058
6,170
4,688
6,237
6,671
4,990
2,983
5,389
6,026
4,388
2,816

Mn Ibe B

( 10) ( 11)WJieat. Petroleum!
Mn. 1 Mn. bushels, barrels.

501539542523
525529516499488458

142138

427442429406383378
355

6,0676,8896,5215,955
5,255 4,713 4,226 3,t01 4,129 5,' 58
6,0645,8196,1316,5426,1165,384
4,803

628

28 1 284229197158

575592590584
5846795765705t3554

139132

430417389353t336t3941
296t345t

554564554559559

t  Preliminary figure. I April, I935> onwards includes whole buffer stock. * Not available. J Revised Series.
Total supply seasonally corrected, exclusive of European and Asiatic mill stocks.Visible Supply plus estimate of Straits stocks.Total world stocks of refined copper only.19.B.—This is not the same series as that discontinued since Oct., 1931 .U.K. stocks in official warehouses.

(7)
( 8)

(9)

Total visible supply.
Tea Brokers’ Association, London stocks.
(A) Visible supply. (B) Interior Brazil stock and San PauJo Pledged stock. Figures supplied by Messrs. Duuring & Zoon.Visible supgly in U.K. and U.S.

Stocks (outside regulated areas) in U.K.> U.S.A.. Singapore, Penang, Para and Manaos plus MUmated a ^ a t  as published by the International Rubber Regulation Committee.

(10) Stanford Wheat Studies Estimates of World’s Visible Supply.
Cri) Total crude petroleum, natural gasolene (ex at plants), refined products.
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QUARTERLY STATISTICS-SUPPLEMENTARY TABLE.

1936 1937 1938

b u i l d i n g  p l a n s
APPROVED:

Houses ...............
Other ...............
Totsl ••• •••

£Mn

PRODUCTION:
Board of Trade Index

% of 1930 
Electricity XIn. L'nits 
Artificial Silk 3In. lbs. 
Private Oars & Taxis 000 
Commercial Vehicles 000 
Motor Spirit for Consump

tion ... XIn. galls.

SHIPPING LAID UP ; 
British ... 000 net tons 
Foreign 
Total

1>
11

EXCHANGE EQUALISA
TION ACCOUNT;

Gold held Mn. fine oz.

2nd 3rd ' 4th 1st 2nd 3rd 4th 11 1st 1 2nd 3rd
Qi-. Qr. Q--. Q>-- Q>-- Qr. Q'-. 11 Q-'. . Qr. Qr.

209 17-7 17-8 15-7 18-6 15 5 17-9 15-7 17-3 14-1
11 9 10-1 9-9 13-4 11-1 9-6 9 2 9-7 9-1 9 0
32-8 27 8

11
27-7 291 29-7 25-1 27-1 25-4 26-4 23-1

122-3

1

121-3 131-7 131-1 133 6 130-1 136-4 132-1 121-7 117-0
4345 4289 6050 6194 5027 4869 6814 6637 5315 520?
36-2 36 9 36 2 360 39-9 39 8 39-1 38 0 35-1 32-7

99 76 96 107 106 81 86 98 92 67
27 27 30 31 30 27 26 31 25 23

328 352 306 294 345 346 312 299 351 389

ii End of Quarter
457 373 , 193 75 11 53 95 233 245 363

46 30 20 15 5 46 79 107 87 92
502 403 212 90

1
61

1•1
99 174 339 332 456

1
iSIarch Sept. Slarch Sept.
3lst. 30th. Mst 30th
26-67 3985 42-55 21-68

1939

12-9
9-8

22-7

140
10-2
24-2

130 
101 
23 1

1260
7216
3L5

84
24

309

1310
7546
39-8
109
26

313

133-4
6026
441
106
28

375

Match
31st

49-49

A NOTE ON THE ENTREPOT TRADE OF THE
UNITED KINGDOM.

By A. S h e n f i e l d .

Fo r  some centuries the United Kingdom 
has been the centre o f a very important 
entrepot trade, and for a long time this 

trade has accounted for a considerable proportion 
of the total trade o f this country. Indeed, it is 
surprising to see how large a proportion this was 
at one period. Thus, during the second half of 
the 19th century the value of exports o f foreign 
and colonial produce was in most years well in 
excess of 2^% o f the value o f exports of United 
Kingdom produce, and also well in excess of 
15% of total imports. In the first decade of this 
century the corresponding figures ranged between 
21.1%  and 24.2%, and between 12.5% 
15.3%. In the first post-war decade the relative 
importance o f our re-exports found a lower level, 
only to drop to a still lower one in the present 
decade. The following table shows the course 
of the absolute value o f our re-exports and of 
their value relative to that of exports of domestic 
produce and of total imports.

The first year given is 1854, because reliable 
official import and re-import returns are first 
available for that year.

A=I)eclared Value, £Mu. B
C =%  of T. 

A H C

'=%  of e; 
3tal Impo

1854 ... 18-6 19-1 12-2 1921
1H61 ... 35-0 28-5 16-4 1925
1871 ... 60-5 27-1 lR-3 1929
188L ... 63-1 27-0 15-9 1932
1891 ... 61-9 25-0 14-2 1936
1901 ... 67-8 24-2 13-0 1937
1906 ... 85-1 227 14-0 195-1
1911 ... 102-8 22-6 15-1 1939*
1913 ... 109-6 210 14-3 *1

A
106-9
154-0
109-7
51-0
60-8
75-1
61-0
28-1

B
15-2
19-9
15-1
14-0
13- 8
14- 4 
13-2 
11 9

C
9-9

11-7
9-0
7-3
7-2
7-3
6-7
6-3

*Fir.st Six Month.s.

2>mce 1923 me area 01 icicicucc ux lixv 
trade statistics has excluded Southern Ireland. 
Our re-exports to Southern Ireland are a sub
stantial proportion of the whole of our re-exports. 
Thus, according to the Board of Trade s estimates, 
the value of foreign and colonial produce shipped 
to the Irish Free State was £11.2 Mn. in 1924,
/10.2 Mn. in 1929. £ 5 7  9̂37> and
again £5.7 Mn. in 1938. I f  Southern Ireland
had not been separated, the United Kingdom 
would have shown considerably smaller re-export 
figures than they have done, and the contrast 
between the pre-war and post-war periods would
have been the more striking.

The course of our re-exports during the
whole period from the middle of the last century
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until the present day falls into a number of 
fairly well-marked stages. From 1850 to the 
early ’seventies our total foreign trade increased 
very fast, and our entrepot trade even faster. 
From the early ’seventies to the late nineties 
our total foreign trade increased rather slowly 
and the ratio of our entrepot trade to total trade 
fell back slightly. From the late nineties until 
1Q14 our total foreign trade again increased 
rapidly, but our entrepot trade, although it 
increased considerably in absolute value, con
tinued to fall off relatively to our total trade. In 
the post-war years our total trade increased in 
value until 1929, declined from 1929 to 19335 
increased from 1933 to 19375 since when it has 
fallen off once again. But our entrepot trade 
reached its peak in 1925, after which it declined 
steadily and rapidly until 1933- From 1933 to 
1937 it increased at much the same rate as our 
total trade, but since then it has fallen off much 
more rapidly. Thus during the period July, 1938, 
to June, 1939, in the first half o f which exports 
of United Kingdom produce and imports fell 
irregularly and in the second half o f which they 
recovered considerably, re-exports fell consistently 
month by month.

Statistics of the value of imports and exports 
often mask the important developments o f trade 
owing to fluctuations of prices ; and this is 
especially the case where re-exports are con
cerned, for raw materials which are subject to 
great fluctuations in price account for a large 
proportion of entrepot trade. Statistics of the 
volume of imports and exports are subject to 
many errors, owing to the defectiveness o f the 
basic data. This is especially the case where 
comparison over a lengthy period is desired, for 
the nature of goods bearing the same name 
changes very considerably with time. For this 
reason the Board of Trade, in estimating the 
volume and average price of British trade in 
recent years has frequently changed the base year 
of calculation. Thus in its current estimates it 
takes 1935 as the base year, having previously 
employed the years 1930 and 1924. The series 
of indices which it has published cannot be 
assimilated into one series with a common base 
without risk of considerable error. The figures 
given in the following table, which shows 
the course of import, export and re-export 
volumes from 1854 to 1938, must therefore 
not be regarded as more than very rough 
approximations and must be used with the 
greatest reserve.

For the years 1854 to 1929 they have been 
calculated from estimates made by an independent

investigator*. These have been linked on to the 
Board of Trade’s estimates for more recent years.

INDICES OF VOLUME 
A=Tmports.
B —Exports of U.K. Produce.
C = Re-exports.

A B 0 A B C
1854 ... 100 100 100 1913 ... 564 502 518
1861 ... 135 130 162 1921 ... 429 247 404
1871 ... 211 204 277 1925 ... 625 399 533
1831 ... 274 264 322 1929 ... 674 448 403
1891 ... 359 288 395 1932 ... 600 286 295
1901 ... 465 315 442 1936 ... 686 346 289
1906 ... 496 405 475 1937 ... 754 378 300
1911 ... 516 462 494 1938 ... 720 , 335 280

According to these figures the difference 
between the movements o f import volumes 
and export volumes is striking. For even if 
allowance is made for a large degree o f error 
it shows how in spite o f the contemporary 
decline in international trade the volume of 
imports has maintained a steady upward trend 
to this day, whereas that o f exports has never 
recovered the 1913 level. The amplitude of the 
movement o f re-export volumes has been greater 
than that o f export volumes. While re-exports 
grew more rapidly than exports in pre-war and 
the immediate post-war years, they have declined 
more rapidly during the present decade.

The long-term trend of our entrepot trade has 
without doubt been downwards for some time, in 
comparison with our total trade; and the forces 
working against this trade have recently gained 
such strength that it is doubtful whether, failing 
great changes in the commercial policy of govern
ments, even a general world upswing in business 
activity would succeed in raising its absolute value.

The following table shows the course of 
development since 1901.

EXPORTS OF FOREIGN AND COLONIAL PRODUCE.
1937 1938i9 ;i 1913 1924 1929

oocl 12 2 15 9 29 8 26 0
1-4 2-d 6-9 7-9

Materials ............... 36 7 64 1 72 2 64 3
Raw Cotton............... SO 9T 11-6 4-6
Raw Wool ............... 10-8 13-6 31-3 24-9
Hides and Skins ... 4-8 8-4 131 12-8
Rubber ............... 3-6 14-8 10-1 5-4
Manufactures 18 9 29 6 33 7 28 9
Copper ............... 1-7 1-3 0-7 0 5

1 2 5 6T 2-5 2-5
All non-ferrous metals 4-7 8-4 3-8 4.4
Leather ............... 18 2-4 1-8 2-2

’Total... ... ... 678 103 7 1400 110 0 761 61-6

The most important section o f our entrepot 
trade is thus concerned with raw materials. In 
1938 raw materials accounted for £30 Mn. out 
of a total of £62 Mn., in 1929 for ^̂ 54 Mn. out 
of £110 Mn., and in 1913 for £64 Ain. out of a 
total o f £110 Mn. I f  the non-ferrous metals.
* See Schlote : Entwicklung und Stnikturwandlungen
des englischen Aussenhandels.”  Institut fiir Weltwirtschaft.

Kiel, 1938-
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which th^ Board o f Trade lists among manufac
tures, are included, materials consistently account 
for well over 50% o f the whole. By far the most 
prominent o f these commodities are now raw 
wool, hides and skins and non-ferrous metals. 
In the decade immediately before the war 
rubber ran raw wool very close for the place of 
first importance.

Our entrepot trade is thus mainly the product 
of the organisation o f international commodity 
markets. In the middle o f the last century when 
organised large-scale commodity markets o f this 
xypc hardly existed outside the United Kingdom, 
and the Low Countries, it was most convenient 
for both the Continent and the new overseas 
countries to buy the greater part o f the overseas 
commodities which they needed through the 
United Kingdom markets. In the period 1870 to 
1914 the free commercial policy o f the United 
Kingdom strengthened the position of these 
markets, but the new commercial centres on the 
Continent and in the United States inevitably 
attracted some of the trade which under earlier 
conditions would have passed through the 
United Kingdom.

Immediately after the war o f 1914-1919, the 
United Kingdom commodity markets quickly 
re-established themselves while chaotic condi
tions continued for some time on the Continent. 
Thus there was a strong stimulus to our re-export 
trade. But after 1925, when the world appeared 
to have returned to “  normal ”  conditions, the 
influences working against it grew in power. 
The decline of the merchant as a result o f 
improvement in communications and the growth 
of large-scale integrated commercial-industrial 
concerns, is a familiar development o f present 
times ; and the decline o f our entrepot trade 
while Free Trade was still the policy o f the 
United Kingdom and before barter between 
states became an important form o f commerce, 
is to be attributed to these influences.

The continued decline o f re-exports, in 
relation to the rest o f our trade, during the 
present decade, is due to the addition of the 
effects of exclusive commercial policies to these 
developments of civilisation. Thus our entrepot

trade has suffered and will probably continue to 
suffer from both welcome and unwelcome 
changes in the world’s economic organisation. 
In the near future the importance of the inter
national commodity markets is likely to continue 
to decline, at least as far as the physical distribu
tion of goods is concerned. The tendency 
towards bilateral trading between national areas 
must reduce the amount of trade which can 
pass through them, though it is possible that 
they will continue to play an important role as 
price-indicators and centres of speculation.

However, the decline in the volume o f goods 
which move physically through Great Britain in 
order to pass from one foreign hand to another, 
may not entail a corresponding loss of income to 
British firms. It is rare for a country to classify 
its imports both according to country of origin 
and according to country of consignment. This 
is done, however, by Sweden, In the Swedish 
returns for 1936, 1937 and 1938 the value of 
goods re-exported from the United Kingdom to 
Sweden is shown as about £4.8 Mn., £5.9 Mn. 
and £7.0 Mn. respectively. The Board of Trade 
returns the value o f re-exports to Sweden in 
those years as £0.9 Mn., £0.95 Mn. and £ i . i Mn, 
respectively after conversion at the rate of 
19.40 kr. to the £. The disparity between these 
figures cannot be entirely due to differences in 
valuation and methods of recording. It is without 
doubt largely due to the sale of foreign and colonial 
produce by British firms to Sweden without 
physical passage through the United Kingdom. 
Statistics which suggest such trade before 1936 are 
not available, nor is it at all possible to estimate 
the total value of such trade. But unless Anglo- 
Swedish transactions are very exceptional, it must 
be considerable; and it is probably a type of 
trade which is growing relatively to that 
which appears in the returns of the Board
of Trade.

Nevertheless, it is not unreasonable to read 
in the re-export statistics of the United Kingdom 
not merely the decline of a substantial source of 
income, but also the relative decline of merchant 
activities in Britain, and, in the most recent years, 
the disintegration of the international economy.
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STOCKS & SHARES

Industrials Fixed
Interest

% %

MONEY'

O 5

%

1924 Av.,..l 100

1929 A v....| 139

1933 Av....
1984 Av....
1935 Av...
1986 Av....
1937 Av....

1936
JA N ......... I 154
FE B .........  159
MAR........ I 155
APR.........  160
MAY........  154
JU N E .....  154

JU L Y .....  157
AUG........  165
SEPT....... 166
OCT........ 170
NOV.........I 169
DEC......... I 167

1937
J a n ..........I 169
FE B ..........I 165
MAR.........I 156
A PR........ 156
MAY .......1 154
JU N E ......  148

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

1938
JA N ..........I 135
FEB .........  128
MAR........  120
APR........ 129
MAY ......  123
JU N E ...I  118

JU LY ......  125
AUG........  122
SEPT. ... I 117
OCT.........  119
NOV........  123
DEC......... I 116

1939
JA N ..........I 115
FE B ......... I 118
MAR........ I 126
APR....... 115
MAT ...... I 119
JU N E ... 118

JU LY ... 115 
AUG.........I 118

100

96-3

124-4
132-5
136-2
136-9
127-7

+

100 2-43

104-0 I 4-57

80-7 
75-7 
73-6 
73-2 
78-4

+

+

+

4-

+

+

— 0-5 
+  0 7 
+  9-4 
—10-0 
+  3-2
— 0-5

137-4
137-0
136- 2
137- 4
137- 6 
135-8

135- 7
136- 8 
137 4
138- 4
137- 6 
135-5

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

126-1
126-0
125- 2
126- 1
129- 0
128- 2

1298 
129 8
127- 0
128- 6 
127 6
127- 6

130- 1
128- 6 
121-2 
123-7 
123-8 
12T7

121-4
119- -2
120- 5
114- 3 
116-2 
117-2

11V7
115- 7

73-0 
73-2 
73-6 
72-9
72- 8
73- 8

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

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

79-3
79-5
79- 9
79 4
77- 5
78- 1

77-1
77- 1
78- 8
77- 8 
78 4
78- 5

76-9 
77 9 
81-0
80- 9 
80-9 
82-3

82- 5
84- 2
83- 2 
87-6 
86-1
85- 6

F5-9
86-  6

c CO

%

FINANCE.
NEW

CAPITAL
ISSUES

BANK
CLEARINGS.
Loudon

Bankers’
Clearing

House.

iM n . £Mn. jEMu .

3-45 7-4 11-2 2070
I I

5-31 13-3  ̂ 7-9 2360

1660
1830
1790
2093
2180

1960
2080
1950
2020
1940
2200

1860
2030
2230
2250
2330
2270

2375
2500
2250
2280
2085
2430

2105
1910
2000
2110
2090
2025

2140
1975
2000
1905
1860
2140

1890 
1885 
2030 
1930 
2C60 
1970

1930
1860
1860
1800
162511
1895

226 147

241 125

217
233
252
276
299

281
268
263
279
272
265

285 110
260 101 
256 ! 101 
289 
289 
301

316
297
296

122
125
129

T7 ; T1 1715

303 118
306 : 117 
293 112

304
284
276
3f8
299
301

322
295
286
299
287 
275

294
264
255
293 
266
288

316
290
284
306
294 
282

3C8

OTHER BANKING.

Bank of 
England t

<A (0 3 CO c
.£•2

S-5 
a: oC Ck cd O
P5Q

^  tS « o o

^  S q

•S so y
Z.tj

o
£M n. £Mn, £Mn.

62 50

123
106
119
104
88

109

118
111
106
98

100
100

102

390

361

371
378
394
432
479

9 Clearing 
Banks.

CC C/1 ^  O  ̂02.-S
° -  S
■ p i

£Mn. iM n . £Mn. £Mu. % %

1632 242 791 324 l l ?  48-5

1762 226 974 242 10 7 55-3

1914
1842
1961
2104
2172

398
399 
405 
422 
425 
432

443
450
445
446
447 
468

455 
453 
464 
466 
480
480

493
498
488
490
481 
502

482 
474 
479 
497
482 
486

488
483 
479
456 
479 
495

476 
473
477 
490 
495 
495

5C8
512

2055
2015
2001
2045
2075
2117

2132
2133 
2143
2164
2171 
2199

2193
2161
2131
2139 
2143 
2178

2178
2168
2172 
2197 
2193 
2213

2212
2165
2140
2153 
2147 
2184

2193
2183
2154 
2140 
2131 
2135

2112
2060
2038
2040
2052
2101

• Bank Rate 2 per cent, since June 30lh, 1932. 
t  Exclusive of Investm ents in Affiliated Banks

I i.e. excl. Metropolitan.
For Table of Exchanges see p. 386.

352
228
264
312
276

746
740
755
825
910

519
543
598
598
607

10- 9
11- 3 
10-8 
10-3 
10-3

390
40- 2
38- 5
39- 2
41- 9

335 
287
247 
262 
303 
321

340
336 
334
341 
320 
314

338
301
243
237
241
255

277
272
276
291
292
294

323
281
234
243
274
284

295 
298 
283 
261 
265 
243

248 
206 
186 
178 
194 
241

774
785
811
825
825
834

839 
832 
837 
847 
851 
846

840 
862 
892 
904 
909 
920

925
924 
928 
939 
942 
934

920
934 
949 
948 
936
935

934
925 
923 
923 
915 
920

922
930
941 
946
942 
942

585
585 
590 
592
595 
597

594
597 
604 
611 
611
615

624
626
622
616 
611 
608

602
600
596
595
590
591

592
589
590 
594 
587
586

589
598 
602 
602
599 
592

581
573
667
567
561
557

10 6 
10-8 
10-3 
10-6 
10-1 
10-1

10-0
10-4
10-2
100
10-2
10-6

10-3
10-1
10-1
10-2
10-4
10-6

10-3
10-3
10-4
101
10-2
10-5

10-8
10-7
10-9
10-9
10-2
10-8

10 6 
10-5 
10-5 
10-4
10- 4 
10-8

112
11-  2 
10-8
10- 7
11-  0 
10-6

TREASURY
BILLS.

2122 269 934 554 10-5 44‘1

^Mn.

37- 7
39- 0
40- 5
40- 3 
39-8 
39-4

39-4
39-0
39-0
39-1
39-2
38- 5

38-3
39.9
41- 9
42- 2 
42-4 
42-2

42-4
42-6
42-7
42-7
42-7
42- 3

4T6
43- 1
44- 3
44- 0 
43-6 
42-8

42-6
42-4
42- 8
43- 1 
43-0 
43-1

43- 6
45- 1
46- 2 
46-4 
45-9
44- 9

i  Dec. 10th.
I Includes Whitsun.

442 159

521 239

582 327
473 377
473 393
576 225
560 229

556 339
525 271
505 257
498 197
548 212
578 215

615 191
830 173
621 188
615 224
603 235
817 205

588 164
540 166
505 173
510 171
533 141
638 137

548 307
558 303
573 291
555 299
612 290
622 305

612 309
557 277
517 284
522 307
570 278
680 311

568 302
555 303
537 334
526 384
517 407
507i 466t

449 525
381 502
351 503
394 512
429 510
469 542

494 563
510 571

STOCKS A SHARES—

NEW CAPITAL ISSUES— 

BANK CLEARINGS—

BANK OF E N G L A N D -  

PRINCIPAL BANKS— 

TREASURY 61 

MONEY—

, „ d „  ,N», or I T l c  and Y .a.d aa pare™ ,ad. nr 1024 laial :  on 15.h or mon.b. For end or mon.h flrrnroa

O . i r i ' b T X  S :  e x c u d m . a« .e ,n n .em  loan,. a lc .-A a  l,ub.lsl,.d

iro'iî ar,!‘.i’VL-..,'-s’cudtad r»‘3ssSf S i'.
i ,  S o n ’I i ' l S -  ‘c l» tT n “  Ho‘̂ i ''a n “  ’ror 11 to w n a-lT o p o rtlo n a l. lolala tor 21 worklnx daxa.

Day-to.Day Rate and 3 Monthi’ Rate. AFerages for week ending 15th of month.
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PRICES,

1933 1936

TOTAL NOT FOOD

1 9 3 8 1939
i n 1 1 1

**»*»*t*l*̂  *'•**>•**
TRADE

BOARD OF 
WHOLESALE

TOTAL ALL ITEMS

INDEX

TOTAL FOOD

LU
MATERIALS ^

STA TIST
WHOLESALE INDEX

FOOD ★

COST OF LIVING

MINISTRY OF LABOUR

RETAIL FOOD

. + %

-30
- 0// o *

-20
- 5

-10 -10

-20

INDEX

*N /

INDEX OF WAGE RATES

1934 1935 1936 1937 1939

(
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£  4   ̂ s

PRICES AND WAGES.

Price of 
Gold.

s. per 
fine oz.

iV

1924 As,*,

1929 A v...

19S3 A '  ...
1934 A v . . .
If lO AV. . .
1936 AV. . .
1937 A v..

93*69t

84 95t

87t 
651 
lOt 
29t 
•76t

1036
JAN. .. 
FKli. .. 
filAR... 
APRIL 
MAY .. 
JUNE ♦  •  *

JULY ...
AUG........
8K PT......
OCT.........
NOV........
DUG.......

1987
JA N .........
F L B ........
filAR........
APRIL....
MAY........
JU N K ......

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

1938
JA N .........
FEB .........
MAR.......
A PRIL ..
MAY......
•lUNB...

J ULY......
AUG........
SEPT.......
oc r.......
NOV.........
DEC.........

1939
.JAN.........
FEB .........
MAR........
A PRIL....
MAY........
JU N E .....

JULY ...
AUG........

140 89
140- 77
141 04 
140 85 
14021
139- 53

138-92
138- 40 
137 48 
14T94 
142-55
141- 82

14160
142 09
142- 43 
141-61 
140 60
140- 54

140-17
139 45 
140-47
140 42 
14018
139- 84

139-67 
13973 
139 62 
139-91
139- 87
140- 61

141- 19
142- 57 
144-47 
146-45 
146-83 
148-93

148-82 
148-53 
148 28 
148-50 
148-47 
148-49

148-49
148-56

B ar
Silver
(Cash).

d. per oz,

34-0

24 5

18 1 
21 4 
290 
20-2 
20 1

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

19- 7 
19 5
19 5
20-  0 
217 
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

19 8
20 -  2 
203 
18 8 
18-7
18- 9

19- 3 
19-5 
19-5
19- 7 
19 7 
201

20- 3 
20-3 
20-6 
20-0 
20-1 
19-8

16-6 
1*7-1

W HOLESALE.

Board of T rade Index Nos. 

G eneral Food.

%

100

82 2

61 6 
63-3 
64 0 
67-9 
78-2

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

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

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

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

72-3
71-5
70- 7
71- 2 
70-7 
70 6

69-9
69-6
69-4
69- 9
70- 3 
70-5

70-6

t  Average of daily quotations for year.

%

100

87 4

63- 1
64- 8 
66 0 
69.9 
77-8

67- 7 
671 
66-4
66- 4
67- 1 
68 0

68 4
71- 3
72- 3
74 6
73- 6
75 6

75- 6 
750
76- 6
77- 6 
77-5
77- 3

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

79-9
78-7
76-6
76-3
76-4
75-6

74- 4 
72-1
69- 9
70- 5 
690
69- 8

70- 4 
69-3
68- 5
69- 6 
69-9 
69-9

69-5

Materials, 
etc.

100

79 4

60-7
62-4
62-7
66-7
780

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

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

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

80-8
80-7
80-2
78-8
76-9
760

75- 9 
74-4
73- 6 
72-7
71- 5 
70-5

70-9
70-9
70- 8
71- 3 
71-4 
70-8

69-3 
69 4 
69-6
69- 7
70- 2 
70-5

70-8

Statist (Sauerbeck) Index Nos.

Food.

%

Raw
M aterials. Total.

%  %

100

84

100

81 82

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

65 
6S-5 
6i 
60-6 
58-5 
60-5

60-5 
59 
60-5 
60-5 
GO 
6V5

58-5 68-5

68-5
69
66-5
66
64
64- 5

65- 5
64- 5
65- 5
66- 5 
66 
66-5

67

69-5
69-5
68
67
65-5
65-5

64

R ETA IL .

100 LOO

79- 5
80- 5
81- 5 
84 
88-5

84
83-5
82-5
82-5
82- 5
83 5

83- 5
84
84- 5 
86-5 
86-5 
88-5

86-5
86-5
86-5
87
87
88-5

88-5
88-5
90 
91-5 
9T5
91

88-5
87-5
87-5
87-5
87- 5 
89

88- 5

O/ % %

★ 100 ★

— 91 —
— 70-5 —
— 72 —

73.5 —
76-5 —
82 —

8S 76-5 75
S3 75-6 75
83-6 74 76
84 73-5 76
H 74 76-5
845 75-5 77

84-5 755 77
845 77 77‘5
84 77 5 76-5
84-5 80 17'b
84 80 77
85 80 17'5

85-5- 79-5 78
85'6 79 5 78-6
87'5 79-5 81'6
89 80 83'5
89 80 83
90 82 84

89-5 82 83-5
89 82 83
89'5 81 83
89-5 85-5 83
89 85-5 83-6
89 85 83-5

88-5 83-5 8£
88-5 82 8V5
89 80-5 83'5
91 81-5 84'5
90-5 81 84
93 85-5 87'6

90 83 84'5
89-6 82 bS
88 81-5 80-6
8)-5 82 79'5
87 81-5 78-5
87 81 78-5

87-5 81 795
87 79 78-5
88'5 79 81
89-5 78-5 81-5
89-5 78-5 81'6
90-5 81-5 S3'5

89-5 80-5 82

WAGES.

Index 
of Average 

Weekly 
Wages.

100*

99.i

99
100
100
lOOi
1001
lOOS

101
lO li
lO li
1021
103
103

103i
104 
104 
104i 
104i 
1041

1041
104 i  
1041 
104̂  
104: 
1041

105 
105 
105 
105 
105 
3051

1051
1052

*  n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d
^  D ecem b er. 1934i

PRICE OF GOLD—

PRICE OF S I L V E R -  Average (cash) rrice  of bar sUver tor weci. commodllleg as sercentace ut 1924 average
BOARD OF TRADE • N O E X - G e o - t . l c  ^ 1 9 3 5 - B O A R D  OF TRADE JODRNAL.

________ - w  1 a e »  l i n i :  f\t m O l l t D .

ax .= .lon . P «  fin . 0 ., tor w ..«  .n d ln .  l^ th  of m om h.-K CO N O M lST.

A rerag . (ra sh , p ric . ot bar sU r.r ,0 , . e . h  .P d !n , 15th of n tO hth.-EC O N O JnST .

i,ased  oo new index tlrst puousnea -  „  percentage of average

STATIST (SAUERBECK)  f 19 foo tu s a
INDICES—(or 1924.—STATIST. malntalnlDR unchanged the standard of

COST OF LIVING fS in 'L ^ te ^ c r p a r S L  S ' * - - " S i V e l l -
monUi^e g * reading for iiarcD is

RETAIL FOOD PRICES— 

WAGES INDEX—

Ai> for food oniT*
For description see Special Mem. No. 28.
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OUTPUT AND IN TERN AL A CTIV ITY

M n
Tons

1933 1934 1935 1936

COAL OUTPUT ★

— I-------'------

I937 I938

\  0**»*'«M‘****''
'I
' ' “ “ "’" ' i i / ' '" '

1 9 3 9

•4
Mn.
Units
2000

Mn.
Tons
zo

ELECTRICITY GENERATED

GENERAL MERCHANDISE

RAILWAY GOODS TRAFFIC
^(WEICHT-DAILY AVERAGE)! FUEL

lk*%i

OTHER MINERALS ETC.

/ / ’ V  t
------------------------------------------ -----------------------------------------------------------------------------------------------------------------------

MOTOR SPIRIT (for hom e c o n su m p tio n )

___________________I___________________________________________________________ *̂**̂ _ I  >

OR HOME CONSU 
S-** I

'•«=

1933 I9 3 4 I9 3 5 I9 3 6 I9 3 7

\«•».

I9 3 8 I9 3 9
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OUTPUT AND INTERNAL ACTIVITY.

f

OUTPUT.

Pig

Tons Tons
Mn. 000

1924AV..
1029 Av..
19SSAV.. I 16-7 
1934Av..| 17-8 
19S5AV..I 18 0 
1936AV...I 183 
1937 Av.. I 19‘4

1936
JA N ....... I 200
FE B ......  19-6
MAR.....  18 8
APR......  180°
MAY.....  17-9
JU N E  ..I  17T°

JU LY  . .  I 16 3
AUG......  17-9°
SEPT. .. 17-7
OCT.......  18-5
NOV......  18 8
D EC......I 18'8i

1987
JA N ....... I 19-3
FE B ...... 20-3
MAR.....  19-8§
APR......  20-4
MAY.....  19-9°
JU N E  . . I  18 8

J U L Y .. I 17 3
AUG......  18 8°
S E P T ... 19-2
OCT...... 19-6
N oV . ... 199
D EC..... 1 20 11

1938
J A N ..... I 20-3
F E B ...... 20-6
MAR..... I 20 0
A P R ..... 1 18-5§
M A Y ..... 18T
JU N E .... 17-4°

JU LY  .. 16-6
AUG. . . I  17T° 
SEPT. ... 17 4
OCT....... 19T
NOV. .. 18-8
DEC......I 19 1°

1939
J A N ...... I 19-2
FE B .......  19-7
MAR......  19-6
A P R .....  19-3§
MAY...... I 19-2
JU N E  ...I 18 4

493
£86
651

538 
565 
572 
588 
597 
601

601
574
607
588
600
606

588
604
614
635
629
653

659
645
678
695
7Jl
707

688
693
645
617
571
506

459
401
401
424
431
403

452
516
545
568
625
668

Steel.

Tons
000

Elec
tricity.

1
Mn. [ 

Units.
1

641 508
756 858
551 1130
694 1289
775 1464
912 1685

1019 1909

832 1970
917 1824
899 1753
984 1554

, 901 1457
1 924 1334

1

' 857 1403
853 i 1332 ,

! 941 1544
952 1860
927 i 2010
959 ! 2180

935
1

2176 i
996 1944 '

1061 2074
t  991 1832 '

1072 1621
1014 i 1574

! 951 !
1

1588 ;
945 1 1529 !

1066 i 1752
1061 2029
1080 2285
1056 2497

1050 2382
1058 2146
982 2111
961 1849
877 1854
742 1612

1

640
1

1656
604 1679
692 1872
800 2195
789 2346
614 2675

744 2704
971 2334

1030 2508
1136 2046
1116 2068
1078 1912

1079 1918

Mn.
lbs.

7-76
10*32
12T1
12-00

11 94
11 70 
12-40
10- 87
12 97
12- 32

13- 81 
9*86

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

11-74
11- 72
12- 52
13- 67 
1218 
14 06

14- 60 
10*80 
14-40 
13-57 
13-72 
11*83

12-51
12- 19
13- 27 
10*56 
13*38 
11-11

11*64
9*31

11*78
11*75
12*41
10*39

11*82
12*48
15*50
13*44
15*72
14*92

RETAIL SALES.

102
99

102
103
102
122

%

(0

£  000

1 ° ^  ro-o au o aO ^ M4̂  O So 5
S£(3
Mn.

Galls.

71*1
901
96*4

101*3
105*3
109-8

945
86-9
96*2

104*4
111*7
1120

121*5 
118*2 
113 9 
108-5 
97*0 

100-6

96-0
93-5

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

128 1 
120-1 
117 9
108- 9 
103-6
99-7

S7-4 
92-4 

108 8 
119*9
109- 7 
121-4

127*7
127*9
133*8
102*4
105*4
101*6

98*7
96-6

117*9
121*4
121*5
130*1

RAILWAYS.

18-9
23*0
25*3
26*0

26*6 
21*3 
34*9 
28 3 
31 6 
24*8

25*0 
14*2 
21*6 
24*0 
23 8 
27-8

28*8
22*9
38*4
31*1
28*3
30*6

27*9
16*3
20*3
21*0
20*6
25*8

24*9
19*0
35*5
25*6
24*6
22*6

20*8
14*6
17*1
20*0
23*6
26*0

27*3
23*5
29*3
25*6
28*3
26*5

Freight Traffic. 
Standard Gauge Railways.

Weight. Re•
*d ceipts.

hi
c M AJ O

S
All

Goods.O Ck o S
0000 tons. £Mn.

1743
1722
12/0
1329
1355
1362
1442

333
392
391
421
454

366
384
400
377 
398
373 
39bf
378
401
421
436
437
403

389
404 
419 
416 
414
411 
4221* 
386
422 
442 
442 
429
412

375
392
400
382
366
345
352t
524
350
375
390
374 
360

344
576
398
388
422

1527
1500
1444
1259
1349
1205
12401-
1156
1298
1295 
1377 
1463 
1476

1422
1542
1572
1446
1441
1367
1371-f
1244
1370
1446
1439
1515
1558

1457 
1536 
1498
1296 
1254 
1184 
1209*[ 
1069 
1199 
1289 
1424 
1373 
1437

1436
I486
1443
1574
1458

388
397 
435 
415 
449 
432 
4241 
381 
409
414 
452 
451 
429

422
415 
422 
440
457 
465 
470-1 
434 
465 
470 
487 
496 
462

440
458 
460 
413
398 
356 
347*1* 
293 
314 
316 
344 
359 
320 

___ *
298
354
374
368
416

8*89
8*91
6*23
6*57
6*62
6*93
7*29

6*99
7*14
7*24
7*58
7*05
6*48
6*501
6*29
6-80
7*01
7-41
7*47
7*10

6- 89 
7*40 
7*60 
7*29 
7*23 
7*02 
7*031 
6 40 
7*11 
7*46 
7*87
7- 99 
7*49

7*19
7*55
7-67
6 93
6*75
6*26
6*261
5*58
6-24
6*76
7*17
6*98
6*74

6*72
7*22
7*37
6*97
7*55

• The four-weekly series ends on Dec. 24th in 1938, and recommences a t Jan . Ist.^jag^

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

INGOT^ A CASTINGS
E L E C T R I C I T Y -  
ARTIFICIAL S I L K -  
RETAIL SALES—

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

W EIGHT .................................
RECEIPTS ............................

O u ^ l^ ^ T ^ a u th o r ls e d  TRADE JODRNAJ.

g a  vTu?-o?'pe^ “  P T r f f

Tom m ie of loodo oarriM  on the RaUwara of G reat B rilibn  d n rln i the month^^
\fo a th ly  receip ti for goods traffic, excluding co^t of collection and dellrery till Januar>, 1928. men 
receipts for collection and dellven '.-M IN lJjT U Y  OF TKANSPORT.
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EXTERN AL TRADE.

1933

£Mn
40

1934 1935 1936

FOOD

1937 1938 1939

VALUE OF IMPORTS
RAW MATERIALS ^ ■ l#

£Mn.
2 0 M ANUFACTURES/

----- ---------------------------------------------

£Mn
80

TOTAL NET IMPORTS ★

1

------------------- -

’  1

- a A V
A

V v

^  \ J

VALUE OF EXPORTS OF U.K.PRODUCE
TOTAL ★

rS OF U.K.PRODUCE .a /'^ -w ,
_____________  I K a  ,

•’•'•.o-'*'*'*****'*'* .♦•'•v**A** ♦ •♦ /V * * .,* J  ***

i««L

MANUFACTURES ★

1933 1934 1935 1936 1937 1938 1939

★  N O R M A L  S E A S O N A L  C H A N G E  REM O VED .
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EXTERNAL TRADE.
T O T A L  IM PO RTS (Values).

Food, 1 Total
Drink and Raw Manu (including
Tobacco. Materials. factures. Miscellaneous)

£Mn. £Mn. £Mn. £Mn. £Mn

1924 Av., I 47 6 ★  33*3

1929 Av...I 44'8 — 1 28*3 —

25-0 ★ 106*4

1933 Av.-.l
1934 Av.-I 
1936 Av...
1936 AV...I
1937 Av...I

1936
JA N ......
FFB . .. 
MAR. . 
A PR. . 
MAY . 
J U N D  .

.lULY . 
AUG. . 
SEPT. . 
OCT. . 
NOV. .. 
DEG. ..

1937 
JA N .... 
FBB. . 
MAR. . 
A PR . . 
M AY..., 
J U N E  .

28-5
29T
29*9
32*2
35-9

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

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

320
30*7
35-3
329
34- 2
35- 8

ST4
t9-7
50- 9 
S l 'l
51- 9 
Si-5

150
17-5
17*8
20-8
26*3

27-9 -  101-9 —

12-6 —  

14 3 — 
15-4 —
17-8 — 
22-9 —

56-5
6T3
63*5
7T1
85-7

JU LY  ...I 34-0 
AUG. ... 34*8 
SEPT. ... 36-2
OCT....... I 43 4
NOV. ...I  431 
DEC. ...I 42-8 

1988
JA N ....... I 361
F E B .......I 33*2
MAR .... 371 
APR. ... 321 
MAY ...I 35-2 
JU N E  ...I 38-4

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

1939
JAN....
FEB...
MAR.
APR.
MAY
JU N E

9  •  I

♦  »  I

36-3
35T
37*7
39*3
39T
35-4

35-0
30-2
35-7
30-3
33-6
36T

Si-i
54- 4
S5S  
S6-2
S4‘4
S6-9

55- 4
56- 6
56- 4
57- 1 
SS-4
55- ?

56- S
57- t  
SS-0 
35S  
S5-5 
S9-?

37-8
S7’0
380
SS-6
34- 8
32- 1

35- i
33- 9
36- 6 
333  
33-9
37- 2

22-4
18- 9 
19 6 
20*0
19- 9 
19*3

20-  1 
18 8
19- 6
21- 5 
22 8 
26-1

25- 7
22-  1 
25*0 
26*0 
25*6 
27-4

26- 3
26- 7 
26*5
27- 9
28- 3 
27-3

25*7
22*5
24-0
21- 5
20- 4 
19-4

19- 2
20- 3 
18-0 
190
18- 7
19- 8

2T5 
17-2 
19-6 
19-5
22 -  8 
22-1

JULY ...132-9 34-3

19-2
19- 5
18- 9
20- 4
19- 9 
SO-2

il-5  
201
21- 7 
SS-0
22- 1 
U-1

22-0 
28-9 
24-2
26- 4 
25-6
28- 7

28-1 
28-6 
30-8
29- 9
27- 4 
23-1

22-0
23-3
23-3
2V9
20- 3 
204

20-5
2V8
20-9
20-3
181
16-8

18-4 
17-7 
'19-0 
19-9
22- 7
23- 2

2T5 22-7

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

17- 6
18- 6 
22-1
23- 6
22- 9
24- 4

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

22*5
19-5
23-2
19-7
19- 4 
181

17- 7 
180
18- 7
20-  2
19- 7
17- 8

18- 4 
17-6 
21*9
19- 7 
21-5 
23*3

16- 9 
16-8 :
17- 1 ,
18- 2 
17-1 ;
17- 0

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

I

18- 6
20-  6 
21-1 , 
24-0 
22-7 
25-3

25-1
U-1
24-9 I
22- 4 , 
2 4 s  ,
23- 6 \

23- 8 ,
Sl-6 I 
22-1 ! 
20-0 ; 
19-3 : 
28-7

18-0
17- 6
18- 9 
18-6
18- 9 
18-1

19- 4
19- 5
20- 9 
20-0
21- 3
24- 2

23-5 23-9

700
62-3
680
66*7
69-2
67- 6

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

75-7
7T7
82- 9
83- 0 
83*2 
88-2

85- 5
86-  6 
87-8
96- 2
97- 3
94 3

84- 9
75- 7 
84 9 
73-7 
75*4
76- 5

73-9
74*1
75-0
79- 0 
78-0 
741

75-6
65-5
78-0
701
78-5
82-2

67-9 
66-2
67- 2 
70-1
69- 4
70- 1

71- 6
68 -  6
75- 5
74- 7 
73-2
76- 4

73-2
78-1
8V6
87-1
83- 2
91- 5

86-2
89-8
92- 7
89- 9
90- 7 
86-3

822
82-6
84- 0
77- 5
75- 5
794

77-0
77- 1
78- 4 
730
72- 3 
68-1

73- 7 
71-6
77- 2 
73-8
78- 5 
85-3

N ET
IM PORTS

T o t a l .

£M n.

11-7 94-8

92-8 —

52*4 —
571 —
58-9 —
66-0 —  

79-4 —

65-6
56*7
62-1
60- 7 
63*5 
62-6

63- 7
61- 6 
68-0
76- 1 
74*3
77- 6

70- 6
64- 8
76- 2 
75*7 
75-8 
81-1

78*7
80-0
82-6
90- 5
91- 9 
89-3

80-1
70*2
79-4
68- 7 
68-2
71- 5

69- 3 
69-1
71- 0 
73-6
72- 9 
69-3

71-0
60-7
751
65.5
73- 5
77- 9

EXPO RTS OF U .K. GOODS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

4-7

62- 9
59-4
63- 6 
66-5
64- 6 
66-0

66- 9
64- 6
69- 1 
68-2
67- 4
70- 4

67- 7
70- 2 
78-0 
830  
77-0 
85-4

82- 7
84-0
83- 9 
81-1 
82-0 
80-6

76-7
76-1
81- 3 
75-3 
693  
75-7

72-9
72-5
72-1
65- 9
66 -  1 
62-6

68 -  1 
65-9
74-9
71- 9 
74'7
82- 4

78-3 Sl-5 I 3-7 I 74-6 78-4

*  N O R M A L C H A N G E  R E M O V E D

Manu
factures.

£Mn. £Mn,

51-6 ★

47-8 —

23-4 — 
25-4 — 
27-4 — 
28*4 — 
3-7 —

26-6
27- 6
28- 6 
26-0 
28-2 
24*9

3T5
27- 5 
28*8
32- 2
28- 9 
30-3

29- 9
29-7
34-2
33*4
33*3
34*7

37-4
33- 4
34- 5 
36-7
34-7
33*3

32- 6 
29*7
33- 5 
29-3 
29-5 
28-8

29- 0 
28-0 
31*1 
32-3 
32-5 
29 4

30- 4 
30-4 
32-7 
27-4 
32-7 
30-5

26-6
28-6
27-6
26- 9
27- 8 
26-6

SOS
28- 3
29- 6
30- 1
28- 3
30- 9

29- 9
31- 6 
St-9
34- 5
32- 8 
37-0

36-0
S4'4
35- 5
34-4
34-0
340

32-6
31- 5
32- 3
30- 4
29- 2
30- 7

27- 9
28- 9 
32-0
30- 3
31- 8 
30-0

30- 5
32- 3
31- 4 
28.4
32- 3 
32-5

Total
(including

Miscellaneous)

66-8

60 8 —

30-6 —
33-0 —
35*5 —
36*8 —
43-4 —

31*0 29-9

34- 5
35- 1
36- 5 
33-4
36- 4 
32-1

40T
35*3
37- 0
4T8
38- 4
40- 5

39- 1 
38-6 
43-5
43- 0
42*7
44- 4

47 6
42- 5 
44 3 
47-2 
45*2
43- 9

41- 2 
37-5
42- 2
37- 3
38- 2
36- 9

37- 5 
36-3
39- 8 
42-6 
42-9 
39-1

39-5
38- 1 
4T6 
35-1 
42-3
39- 9

40- 4

34- 5 
36‘4
35- 7
54- 8
55- 0
S4-5

39-1
36- 5
37- 9
38- 7
36- 6
41- 0

39- 1 
41-2
42- S
44s
42-1
47-4

46-3
44- 1
45- 6
43- 8
43- 4
44- 4 

41-2
39-8
41-1
33-9
37- 9
39- 3

36- 5
37- 7
40- 9
39-7
410
39-6

39- 5
40- 4
40- 4
36-5
41- 8
42- 5

GOLD.

Im ports E xpotitj-

£Mn. £Mn

3-0

21-0 
21*9 
20 3 
26-2 
24-6

12-2
9-7

12-9
180
21-8
19-3

41-5
60-0
33-6
19- 8 
29-4
35-8

11-8
41-7
37-6
33-1
11- 7 
320

44-i
30*7
15-4
12- 7 
12 9
11- 3

12- 7 
14-8 
28-8
20-  6 
27*4 
29-6

4.7
3-5

128
62*0
31*9
17-6

11*9

4 1

170
17-3
21-9
3T0
21-7
27*7

11-1
27-9
90-3
73-5
24-4
21-7

12*6
35-1
68-3
87*9
94*7
28*7

43-4

IMPORTS & EXPORTS—
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19*9 A*
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15J4A». -
1936 A^ •
1996 A’ • ^
1937 A^ ■ ^

1936
t i\  ^JA>' • r-*
m .....

- 1  MAY ”
JU>’8 -  ^

J U L Y - -
acu.
fcgur.. -̂ ^
uCT. «  
>'0Y. ...
d e c . —  «

19T 
JAX. .•
FBB....
MAR. . . .  
APRIL .. 54
M A T ....  *::
JUNE -. 62

JULY 6t:
AUG. 5i<

SBH....  5..

OCT. . . . .  : i :
Nu t . , .  §11
UKC.

1938 
JA.N*.
PKB......  ^
M iR. 5^
APR.....  «
MAY- -
J U N E .„ _ . 01

J C L Y „  .
AUG. ^

OCT. ^
XOV.

,  1939 ^
V -

Mar
APB..

JUXr --
-  6fe

^CLY »  •
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SHIPPING. UNEMPLOYMENT.

Tonnage of Ships 
(with Cargoes).

Entered Cleared 
British Ports.

0000 tons 0000 tons

Index of

INSURED PERSONS UNEMPLOYEDJ 
(Great Britain and North Ireland).

Males.

Shipping
•

c
Freight

%

*3
%

*3 CO 0

Rates. c 0
0 c

0

0)
c

c
a

% of 1935 000 000 000 000

beC
2
0•D
2
CD

000

2  cc  o dS'S
.S2 
2  «
cn^
000

cc3^

OO
000

cn0>

1 =O'dc

2 «bL o
S-?a 4)03

000

1924 Av. 

1929 Av.

1933 Av.
1934 Av. 
1936 Av.
1936 Av.
1937 Av.

1936 
JAN. . 
FEB. .. 
RIAR. . 
AFK. . 
MAY . 
JU N E  .

JU LY  . 
AUG. . 
S E P T .. 
OCT. . 
NOV. .
DEC. .

1937 
•IAN. .
FEB.....
MAIL . 
APJUL 
MAY . 
JU N E  .

# •

461 ¥

522 -

503 —
522 — 
530 -
562 —
587 —

500
470
521
505
559
608

617
646
698
600
563
555

487
482
576
642
600
629

56S
654 
661
655
656 
664

66S
68i
655
560
678
668

538
589
6£0
67t
676
684

544 ★

572 —

464 —
459 —
477 —
473 —
512 —

453
410
427 
435 
493 
473

522 
511 
504
523 
464 
466

453
428 
472 
514 
509 
545

467 
460 
444
46S
476
461

488
468 
476
490
46$
494
467
497
490 
548
491 
631

— 941

133-5 1019

ICX)
113
175-6

2163
1817
1682
1455
1196

JU L Y ......  64 2 676
AUG.......... ' 672 604

582 644 
549 603

S E P T ..

OCT. . 
NOV. .. 
DEC. ..

1938 
JA N . . 
FEB... 
MAR. 
APR... 
MAY... 
JU N E

601 668 ! 563 552

610 669 
614 630 
586 600

550 516 
491 490 
484 614

533
484
560
530
603
613

689
693
60S
669
679
669

448
415
458
465
480
519

46i
481
477
495
463
506

JULY ...... 606 643 524 489
AUG.......... 642 677 : 538 493
SE PT...... 591 648 548 617
OCT........... 589 660 ; 535 601
NOV.......... 537 661 i 489 489
DEC.......... 550 662 : 470 499

1939
JA N ........... 505

1
667 ' 465 479

FEB........... 454 665 i 4U 481
MAR.......... 629 670 i 469 488
APR.........

1
' 623 661 ! 477 508

MAY ....... ' 615 690 541 622
J U N E ...... 639 693 571 667

J U L Y ...... 657 688 559 523

167-7
157- 9
158- 9 
176-8 
185-4 
187-1

1850
193-3

201-7

190-0
162-9
141-0

138-2
129- 5 
127-5 
126-9
130- 6
123- 1

120-2
126-4
126- 3
127- 6 
122-3
124- 1

120-8
121-5
117-5
119-6
129-6
121-5

Females.

c4
. « Ao

000

c

Po
(WO

Persons.

•o>% V
o c  o

^  a
(KW

72

176

338
280
241
198
129

52 116 78

41

79
52
44
33
24

67 49

177
111
88
59
41

103
80
67
50
40

1761
1654
1541
1488
1398
1414

1367
1315
1323
1324 
1328 
1345

1365
1324
1298
1175
1191
1126

1117 
1090 

isno7

.̂ 1071 
1112 
1173 
1310

1376 
1358 
1316 
1318 
1337 
1375

1382tl 
1341
1377 
1374 
1420 
1425

1558 
1452 
1330 
1257 
1141 
1057

183
189
203
218
216
273

233
189 
191 
176 
161 
146

138
136
130
124 
156 
169

146
122
118

116
113
101
100

98
97

102
125
150 
156

190 
154
151 
121 
129 
123

111
115
107
106
106
112

39
39
37
37
35
33

34 
33 
30 
29 
27 
26

25
24
25 
24
26 
22

26
23
23

76
72
68
65
60
57

56 
55 
53 
50
47
48

47
45
44
41
39
57

40 
39 
39

57
56
55
52
51
47

48
49 
48 
45 
44 
43

43
42
42
40
42
39

38
38
39

123-0 I 990 103

2222
24
25

32 
34 
37 
39 
46
53

54 
56 
59 
46
52
53

49
39
34
33 
24 22
20

38
39 
41 
43

47
49
50
51 
55
59

58
60 
64
63
64 
62

38
36
37
39

37
36
34
35
34
35

37 
35 
37 
39 
39 
39

99

146

336
295
288
272
254

35

35

64
61
52
37
28

417
332
270
245
222
221

237
233 
242
255 
277 
308

308
290
289
234 
226 
210

222
220
228

221
233
256 
341

320
294
256 
241
233 
237

257 
247 
261 
285 
302 
319

385
334
283
262
234 
214

43
42
39
41
39
39

36
36
34
32
30
29

29
28
26
26
29
25

26 
25 
28

344

345

687
569
529
466
379

29
27
33
38

46
48
60
52 
58 
68

53 
56 
60 
44 
41
39

550
532
494
476
443
431

419
416
412
407
408
413

431
416
406
375
380
350

355
356 
360

343
350
377
413

465
467
461
459
458
473

454
455 
454 
451 
457
456

508
476
440
419
375
345

38 32 222 21 312

145 263

160 244

379 404
369 354
373 346
340 311
300 286

596 ■370
392 363
375 338
354 319
332 299
313 293

304 293
304 297
313 298
330 290
334 293
332 277

344 312
343 301
336 279
311 261
293 265
274 244

264 268
267 267
272 272

264 263
292 283
304 334
311 355

331 441
333 449
326 448
316 442
305 444
294 455

279-1 438-
278 439
291 430
325 425
336 420
334 403

355 459
347 436
333 403
309 384
290 364
262 312

242 292
1

62

68 I 994

92
85
72
51
42

2110
1802
1715
1498
1278

55
55
53
54
54
55

55
55
53
46
42
38

35
34
33
33
40
37

40
41 
44

1780
1752
1639
1556
1467
1402

1357
1362
1384
1417
1430
1425

1489
1460
1406
1305
1246
1167

1136
1148

45
41
55
66

83
92
94
97

112
125

1139
1215
1284
1339

1466
1467 
1426 
1394 
1376 
1362

1333
1387
1486
1529
1529

1635
1593
1496
1396
1293
1170

42 1086

♦M *
Q Q/ U Q,

P
i
0

gm

000 000

1203

268 1262

457 2567
369 2171
313 2027
251 1749
204 1482

351 2131
264 2017
240 1879
252 1807
230 1697
306 1707

302 1660
250 1612
236 1620
196 1614
192 1621
198 1622

188 1677
165 1625
170 1576
131 1436
210 1456
203 1370

249 1386
209 1557
— 1379

195 1334
180 1395
222 1507
326 1665

351 1818
341 1808
338 1764
366 1760
404 1780
478 1829

481t 1819t
447 1780
420 1807
313 1799
310 1839
298 1827

382 2017
295 1888
237 1733
245 1641
202 1495
199 1369i

196 1282

wd•3ao>o

10-3

10- 4

19-9
16-7
15-5
13-2
11-  0

16-2
15-3
14-2
13-6
12-8
12-8

12-4
12-0
12-1
12-0
12-0
12-0

12-4
12-0
11-6
10-5
10-7
10-0

10-1
9-9

10-1

9-7
10-1
10-9
12-1

: 16-G5 years. Ex. Agriculture and any di^euaimed for benefit by trade dispute. N .B .-C h an ges in method of enumeration in Sept., 1937 and July. 1938
§ Unner line. oW basis. Lower line, Jt«u; basis. July, old basis. .  T.,r,« to<w

*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  f  Including certain domestic workers after June, 1938

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

AND CI^ARED......
S H IP P IN G  F R E IG H T S —

U N E M P LO Y M E N T ^
IN S U R E D  P ER SO N S—

Tonnaae of B tlU th and Forelen veatel. e n ^ r in .  and !« •;;? »
d ^ t ip t .o n  ate dornnal o, RSS. P a rt I.

1938.—p r e p a r e d  b y  DR. ISSERLIS.

Number of books loclKed a t Labour E x c h a n ^ ^  or about 25th of month to September. 1937. thereafter one 
w ^ ^ M r l ie r .—M INISTRY OF LABOUR GAZETTE.
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Paris 
f. io£

1986 .
JAN. 74-36
FEB. 1 73-92
MAR. 1 72-11
AFK. 1 73-28
MAY 74-19
JUNE 1 74-68

JULY 74-79
AUG. 75-01
SBFT. 74-84
OCT. 74-49
NOV. 74-77
DEC. 74-69
1986

JAN. 74-86
FEB. 74-84
MAR. 74-92
APR. 75-00
MAY 75-47
JUNE 76-14

JULY 75-86
AUG. 76-33
SEP. 76-74
OCT. 105-09
NOV. 105-17
DEC. 105-14
1987

JAN. 105-14
FEB. 105-11
MAR. 106-31
APR. 109-31
MAY 110-32
JUNE 110-82

JULY 130-34
AUG. 132-85
SEPT. 140-37
OCT. 147-97
NOV. 147-19
DEC. 147-16
1988

JAN. 149-89
FEB. 152-87
MAR. 159-63
APR. 160-90
MAY 17514
JUNE 178-17

JULY 178-15
AUG. 178-65
SEPT. 178-42
OCT. 178-71
NOV. 178-68
DEC. 177-48
1939

JAN. 177-49
FEB. 176-98
MAR. 176-86
APR. 176-73
MAY 176-74
JUNE 176-73

Week eo ding
Ju ly

tf

M

17673 
176-72 
176-72 
176-72 
176-72 
176-72 
176-72 
176-72

BlQB*
selB

b . t o i

20-99
20- 89
21-  01 
28-49
28- 85
29- 13

29-30
29-43
29-26
29-13
29-15
29-24

29-29
29-34
29-28
29-22
29-35
29-70

29-72 
29-81 
29-84 
29-10 
28-91 
29 03

29-11
29-02
28- 99
29- 15 
29-28 
29-26

29-50
29-59
29-42
29-39
29-37
29-41

29-53
29-56
29-53
29-54
29-50
29-23

29-14
28-92
28-45
28-20
27-84
27-72

27-63
27-79
27-85
27-80
27-51
27-53

27-54
27-54
27-55
27-56
27-56
27-56
27-56
27-56

1 Official Kate.

Milan
1. io£

FOREIGN EXCHANGES.

AVERAGE OP DAILY RATES,

Ameter- 
I dam

H ni.to i fl. to £

■War
saw 

z. to £
Prague Zurich Stock

holm
he. to £ f. to £ 1 kr. to £

NewYork Mon- B u eccs Rio de
1 treal AirebI Janeiro

$ to £ i l o £ p. to £ d» per mile
Bombay

d .perm p.

Hong
kong 

d. per $
Kobe 

d. peryenl

F o r  1919 t o  1934 R a t e s  S k e  E a r u a b  B u l l e t i n s .

10*00 7*pg «25 97 117-33 15-15 19-40 4-8£5 4-867 19-411; 3 21 18-107 21 21
57cr/tA T io

7*01 25-82 116-66 1506 19-40 4-875 4-878 18-98 3-28 18-156 21-8757 45 ic  xo 
n  *R0

1 cx 
703 25-20 113-74 14-68 19-40 4-776 4-820 18-88 3-15 18-127 24-135r Irco«oo

IX uC
io*nn 7*17

mV
25 61 115-57 14-93 19-40 4-835 4-856 18-90 3-01 18-117- 26-285o M UU

10-09
1 X 1
7*23 25‘96 117-30 15-13 19-40 4 890 4-892 18.91 2 72 18-128 29-18Ov Of

59-75 12-21 7-27 26 16 117-94 15-10 19-40 4-936 4-939 18-70 2 61 18-126 28 02

19'07 7-29 26-18 118-77 1513 19-40 4-9£6 4-963 18-65 2-62 18-125 25-80DU ^0
12*32 7-33 26-21 119-46 15-19 19-40 4-971 4-980 18-52 2-£8 18-126 24-33OU
12*25 7-30 26-20 119-20 15-17 19-40 4 933 4-967 18-37 2-62 18125 24-37OV HO
12*20 7-24 26-06 118-48 15 08 19 40 4-908 4-976 18-01 2-75 18-126 24-09Dv oyj « 12*24 7-26 26-20 119-06 15-18 19-40 4-925 4-976 18-09 2-72 18-125 17-91

* 12-25 7-27 2615 110-89 15-20 19-40 4-929 4-975 18.06 2-68 18-126 16-04

Rl'71 12-28 7'28 26-20 119-19 16-19 19-40 4-960 4-963 18-24 2-68 18-152 15-66U A IX
62“15 12-29 7-28 26-20 119-21 16-14 19-40 4-996 4-993 18-07 2-74 18-125 15-74
62'35 12-29 7-27 26-21 119-31 15-14 19-40 4-971 4-977 18-04 2-73 18-126 15 93
62*66 12-28 7-28 26-24 119-50 15-17 19-40 4-944 4-967 17-98 2-71 18-126 15-80
63-03 12-34 7-35 26-55 119-92 15-36 19-40 4-971 4-979 18-00 2-71 18-126 15-71Ww ww
63 84 12-46 7-42 26-71 121-28 15-48 ! 19 40 6-020 6-032 18-13 2-72 18-125 16-44

6365 12-45 7-38 26-59 120-97 16-35 19-40 5-023 5-027 18-42 2-77 18126 15-33
6384 12-49 7-40 26-73 121-59 15-42 19-40 5 028 5 026 1802 280 18-125 14-90
64-26 12-57 7-58 26-78 122-17 16-01 19-40 5-041 5-039 17-76 2-81 18-125 14-86
92-96 1219 913 2616 134-39 21-31 19-40 4-900 4-898 17-56 2-87 10-125 14-88
9286 1216 906 26-00 138 09 21-27 19-40 4-888 4-880 17-54 2-89 18-125 14-95
9319 12-19 8-99 26-00 139-26 21-35 19-40 4-907 4-903 16-42 2-93 18-144 14 93

93-23 1219 8-96 26 00 140-48 21-39 19-40 4-908 4-909 16-16 2-95 18151 14 96
92-99 12-16 8 05 25-89 140-30 21-44 19-40 4-894 4-895 16-24 301 18-142 14-94
Q3'81 12-15 8-93 25-72 140-00 21-43 19-40 4-885 4-882 1623 301 18 125 14-94
93-40 12-22 8-98 25-89 141=01 21-64 19 40 4-016 4-909 1617 3 07 18125 14-94
93-85 12-30 8-99 26 07 141-71 21-60 19-40 4-939 4-931 16 24 3-13 18-125 14-91
93-80 12-31 8-98 26 03 141-63 21-67 19-40 4-036 4-937 16-20 3-22 18-125 14-78

94-34 12-35 9-01 26-22 142-41 21-67 19-40 4-966 4-972 16-43 3-22 18-125 14-68
94-67 12-39 9-05 26-36 142-83 21-70 19 40 4-983 4-983 16-49 3-15 18-125 14-92
94-14 12-34 898 26-25 141-75 21-57 19-40 4-961 4-954 16-50 3-12 18-125 1500
9418 12-33 8-96 26-25 141-56 21-52 19-40 4 956 4-954 16-66 2-83 18125 15-00
94 91 12-37 9-01 26-37 142 06 21-58 19-40 4-994 4-990 16-86 2-77 18125 1500
94-99 12-40 8-99 26-37 142-20 21-61 19-40 4-997 4-998 1701 2-64 18-125 15-00

95-00 12-41 8-97 26-37 142-43 21-62 19-40 5 000 5 001 1704 22-831t 18 125 15-00
95-37 12-41 8-97 26-43 142-71 21-60 19-40 5018 5-016 18-83 2-82: 18-125 1500
94-75 12-39 8-97 26-39 142-29 21-63 19 40 4-985 4 997 19-39 2-81;' + 18125 14-92
94-63 12-38 8-96 26-39 142-86 21-67 19-40 4-979 5-006 19-46 2-8Ut 18-051 14-84
94-42 12-36 8-97 26-35 142-76 21-75 19-40 4-965 5-007 19-00 2-8lt1 17-910 14-91
94-22 12-31 8-96 26-29 142-61 21-66 19-40 4-S60 5-012 1902 2-81J-I 17-795 14-94

93-71 12-27 8-95 26-20 142-51 21-54 19-40 4-931 4-959 18-94 2-83 1 17-£04 14-99
92-75 1217 8-94 25-93 141-32 21-32 19 40 4-881 4-897 18-87 2-88 t+ 17-897 15-00
91-27 1202 8-90 25-50 139-36 21-25 19-40 4-805 4-831 1900 2-931 + 17-902 15-00
90-64 11-90 8-77 25-36 138-60 20-99 19-40 4-769 4-812 1899 2-981+ 17-933 14-97
89-51 11-76 8 67 25-04 137-34 20-79 19-40 4-710 4-742 20-09 3-021t 17 936 14-94
88-76 11 65 8-59 24-78 136-36 20-65 19-40 4-671 4-706 20-65 3-06It 17-923 1500

88-73 11-64 8-61 24-70 136-26 20-67 19 40 4-669 4-705 20-35 3 06lt 17-937 15 00
89-05 11-67 8-74 24-84 136-82 20-66 19-40 4 687 4-708 20-35 3-061:+ 17-937 14-93
89-08 11-68 882 24-89 («) 20-71 19-40 4-686 4-704 20-30 3-06Jt 17-966 14-91
89-00 11-67 8-81 24-90 20-68 19-40 4-681 4-'-/C4 20-21 2-841+ 17-937 14-74
89-01 11-67 8-73 24-94 136-31 20-82 19-40 4-682 4-698 20-22 2-77+ 17-910 14 81
89-04 11-67 8-81 24-88 136-45 20-77 19-40 4-683 4-692 20-22 2-71+ 17-911 14-86

89-00 11-67 8-82 24-87 136-50t 20-77 19-40 4-682 4-6S4 20-21 2-64 + 17-924 14-81
88-99 11-67 8-82 24-87 136-50+ 20-77 19-40 4-681 4-694 20-20 2-62+ 17-901 14-81
89-03 11-67 8-81 24-87 136-50t 20-77 19-40 4-682 4-691 20-23 2-62+ 17-906 14-81
89 06 11-67 8-76 24-87 136-5Ct 20-76 19-40 4-682 4-688 20-24 2-62+ 17-906 14-75
89 05 11-67 8-77 24-87 136-50t 20-75 19-40 4-681 4-689 20-20 2-62+ 17-906 14-75
69-00 11-67 8-80 24-87 136-50t fO-74 19-40 4-681 4-680 20-20 2-62+ 17-922 14-75
8900 11-67 8-77 24-87 136-501- 20-74 19-40 4-681 4-680 20-20 2-62+ 17-937 14-69
89-00 11-67 8-72 24-87 136-50-I- 20-73 19-40 4-681 4 681 20-20 2-6t +• 17-937 14-69

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

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

14-04
14-00
13- 98
14- 03 
14-06 
14-07

14-03
14-05
14-C4
14-03
14-03
13-98

13-95
13- 98 
1400
14- 00 
1400 
1398

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

14-00
14-00
13- 96
14- 00 
1400 
1400

14-00
14-00
1400
14-00
14-CO
1400

14 00 
14-00 
14-00 
1400 
1400 
14-00

14-00 
14-00 
14-00 
14-00 
14 00 
1400 
1400 
14-00

Kominal. t  Sellers II Average 14th to 31st. Average 1st to 12tli 27*67d. per 9. I Paper pesos to £,

1st to 14th 137'04: subsequently nominal until May 4tli, 
13C 3 1 18 Average May 4th to 81st.

: Average 16th to 81st. Avemge 1st to 7th, 2.68d. per mil.
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it- 24-13
i^i

S-80
2<-5
<̂•37

2̂ 09
17<1
16-M
15̂ 6 
15‘74 
15 S3 
15-80 
15-71 
L̂44

15-5 
14-90 
14« 
14-68 
14-95 
14-93

1C

125'
125

•la ’ 14̂ 5
142 1 14-94 
m ' 14-94 
-125 14-94 
125 I i491 
■]2S ' U'TB

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

14-14
14-18
14-U
14-05
14-02
14-01

14-04
14-Ob
13- 98
14- 03 
141« 
14-07

14D3
14-05
14-C4
1493
14- (d
13- S6

15- 95 
1398
14- 00 
14-00 
14-00 
1598

13- 97
14- 00 
14-00 
1400 
1490 
1490
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I N D E X
THE CHIEF SUBSIDIARY TABLES AND SPECIAL ARTICLES
PUBLISHED THE BULLETINS VOL. XVII (1939)

BU L LE TIN

A n n u a l  S t a t is t ic s—Finance, Trade, Output, Transport, etc., in 1913, 1924
\ « % »  ^

A u t o m o b il e  I n d u s t r y , St a t is t ic s  o f . (Special Article) %  • ♦  •

E m p l o y m e n t — See U n e m p l o y m e n t

E n t r e p o t  T r a d e  o f  t h e  U n i t e d  K in g d o m , A N o t e  o n  t h e . [Special
A rti cle) •.• • • • ■ • • • • • ■ • ■ ••• • • ■ ' • ■ ■•■ ■ ■ ■

E x c h a n g e  E q u a l is a t io n  A c c o u n t . [Special Articles) • «

E x c h a n g e  R a t e s —
Monthly averages for 16 Countries, since 1935 and recent weekly averages

E x p o r t s

D e c l a r e d  V a l u e s  o f  Ma n u f a c t u r e s , in 19 groups—
Quarterly average, 1924, and 4th qr., 1935—4th qr., 

„ „ „ 1st qr., 1936— 1st qr.,
2 n d q r.. „ —2ndqr.,

G e o g r a p h ic a l  D i s t r ib u t io n  o f —

All United Kingdom Exports :
In years 1924, 1937, 1938 ■■■ 
In 1st quarter of 1924, 1938, 
In 2nd ,, ••

1938
1939

»

•  •

»  «  I

• »

•  *  •

1939

4

page

Monthly,

• «

» »  «  4
« •

72
220
366

1;-

4II

[-966;

1-510.
:-5U-

7-524

14-99
1590
1590
14-97
14-54
1590

1590
14-93
14-91
1414
14-81
14-86

14-£1
14-g

1415
1̂ 'S14-69

1490
1490
1490
1490
14-CO
1490

1490 
1490 
14-00 
1490 

 ̂ 1490 
1490

1490 
; 1490 
: 1490 
 ̂ 1490

1 l4'C0 
1400

Chief Manufactures exported :
In years 1936, 1937
In 1st quarter of 1938, 1939
In 2nd 9 9

V a l u e 'OF e x p o r t s  o f  Ma n u f a c t u r e s  (15 groups) at

Quarterly 1st qr., 1936, to 4th qr., 1938 
„ 2nd „ „ 1st „ 1939

3rd ,, „ .. 2nd ,,

1935 P r ic e s

♦  •

•  I

I m p o r t s  (n e t )—
D e c l a r e d  V a l u e s. A K H U  V A l ^ u r . 3 ------

Raw Materials and certain partly-manufactured goods(15
-  average, 1924, and qrly.. 4th qr.. 193o—4th qr., 938

1 9 2 4  „ 1st qr., 1936— 1st qr., 1939
1924 « 2ndqr., „ —2nd qr., „

1

* * I
’4 f r u t l  «i rm< i

• 4

75
223
369

l-lii-f

^  .

4



4

1 X 1

Iv
t
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BULLETIN

Imports partly-manufactured goods (14 groups)

Values at 1935 Prices
Quarterly, 1st qr.

2nd 
3rd

jj }> » »
1938
1939

• A •  # %  •

Si Si » a Si •  %

Index NuMBERS-See Prices, P roduction, Stocks and Shares.

Iron and Steel Statistics'
Available Supplies and Exports— 1913, and

a Si

Si a

qr., 
1st qr., 
•2nd qr.,

1938
1939

Si

Prices—
Comparative Wholesale Index Numbers for 11 Countries. See

Supplements,

Times Index of Wholesale Prices— See Supplements, p. 1

Production—Quarterly Index-numbers. 
1924 and 1928—4th qr., 1938 ♦  # •  »

1924 and 1929 Si 1939 •  »

1924 and 1929—2nd yy •  •  4 4 4

Production—Annual Index-numbers.
Group Index Nos. and Final Index, 1920-38 
Statistics in detail

4  4 • 4
4  4  4

Quarterly Statistics—Summary-
4th qr., 1935—4th qr., 1938 . 
1st qr., 1936— 1st qr., 1939 . 
2nd qr., „ —2ndqr.,

4 #

yy 4  »

4th qr., 
1st 
2nd

Supplementary Table- 
1935—4th qr., 1938 I • 4  4 4  4

yy 1936— 1st a 1939 •  •  • • • ♦  •

a a •2nd yy yy 4  4 4 4̂ 4  4

Scandinavia and Anglo-German Trade Competition. (Special Article)

Steel—Available for home consumption—See Iron.

Stocks and Shares

Index Numbers at end of month. See Supplements, p. 1.

Stocks of Staple Commodities

pa g e

4  4

Unemployment—
Live Register. Males and Females, monthly. See Supplements, 
Percentage of Insured Persons Unemployed, by districts

♦  •

-Ti* r .VI

^ 4 9

4  4

228
228-231

Monthly,

Monthly.

/  4

\

I.ST£«>

Dem*
Fr.lv

Pou:
Roo

LIST

3. Shi
4 Ha
5 * Rti 
6. Sir
/•* >EA

'.VJ

4
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4 »

228
228-231

i 4 I

Wage Index, The. (Special Article) ................

World Wheat Situation, The . (Special Article) 

World Trade, 1937-1938. (Special Article)

• %
bulletin.

2
• I f  4

Supplement, April 7

SUPPLEMENTS
Additional Statistics for U.K.

International Survey ...........................

Reports on—
Belgium, Canada, Italy, Netherlands
Denmark ........................................
F rance, Germany, U.S.A......................
Poland ... ...
Roumania ...........................
South Africa ...........................
S^VEDEN

Monthly.

Monthly

♦  •

9 % 9

9 9

« •
• « •  •

•  •  •

Feb., May, Aug. 
April, July. 

Monthly. 
Feb., May, Aug. 

April, June. 
Mar., June. 

June.

LIST SPECIAL MEMORANDA PUBLISHED
BY THE

LONDON AND CAMBRIDGE ECONOMIC SERVICE
Price : Five shillings each, unless otherwise stated.

<11’l )

i l l
s

I
!̂j:

I!i
II
V.

U \K*.
!l;

1 ■ Ip
iii.
l|!i!r
'A

 ̂* i
‘li
lt’
M.
};!.

. . .  1 

... 160 j No. 1.

... 310 1 No.
111

No. 3.
78

9 4 • No. 4.
23

•  •  * 1

373 ’
1 No.

No.
5.
6.

81 No. 7.

I

MoDtlJ.'''

No

Stocks of Staple Commodities, by J. M. Keynes, assisted by R. B. Lewis. April, 1923.
Recent Tariff Changes and their Probable Influence on British Trade, by T. E. Gregory. 

May, 1923-
Shipping and Shipbuilding, by D. H. Robertson, assisted by Miss I). C. Morison. July, 1923. 
Harvest Results and Prospects, by R. B. Forrester. December, 1923.
Relative Changes in Price and Other Index-Numbers, by A. L. Bowley. February, 1924. 
Stocks of Staple Commodities, by J. M. Keynes. June, 1924.
Seasonal Variations in F inance, Prices and Industry, by A. L. Bowley and K. C. Smith. 

July, 1924.
8.* The Physical Volume of Production, by J. W. F. Rowe. October, 1924.

Harvest Results and P rospects, by R. B. Forrester. December, 1924.
Coal E xports, Prices and Prospects, by A. J. Sargent, December, 1924.
The German Iron and Steel Industry, by Walter Greiling. June, 1925.
Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. July, 1925.
The Belgian Iron and Steel Industry, by A. Delmer. October, 1925.

14.* The British Cotton Industry : Survey and Prospects, by G. W. Daniels. October, 1925. 
The Present Position and Prospects in the Wool Textile Industry, by Arnold N. Shimmin. 

November, 1925.
Stocks of Staple Commodities, by J. M. Keynes and J. M . F. Rowe. February, 1926.
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(  continued )ttst of special memoranda
r Changes in Great Britain, 1911 and 1921, by A. L. Bowley. May, 1926.

OE Engeano anu Waees, 1911 and 1921, by A. L, Bowley.

December. 1926.
The British Motor Industry, by G. C. Allen. June, 1926.

The French Iron an

No. 22. 
No. 23. 
No. 24.

r E R T a T io L r C o ^ P A R is o N  OE PRICE CHANGES, by A. L. Bow.ey^ July, 1926.
ID Steel Industry, by K. Jordan. July, 1926.
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