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PREFACE

TrE following pages make no claim to present an ex-
haustive account of the events with which they deal.
Nor do they set out in full rigour the various analytical
theorems upon which they are based. They are merely
an attempt, with the aid of what is sometimes ealled
*orthodox’ economics, to furnish a suceinet commen-
tary on the more conspicuous features of the slump
and its antecedents. In doing this I have been most
acutely aware of the difficulties of the task I have
undertaken. The subject is highly controversial, and
many of the conclusions.to which I have been led run
counter to opinions which have been widely held, at
any rate in this country. I put them forward, not
with any confidence whatever in the superiority of
my own judgment, but in the belief that the point of
view from which they spring, which is not specifically
my own but is the heritage of generations of subtle
and disinterested thought, is a point of view whose
applicability to the interpretation of the bewildering
prohlems with which we are now confronted has not
as yet been sufficiently recognised.

I have to acknowledge indebtedness to the various
friends who have been kind enough to favour me with

the benefit of their advicé and criticism. My main
vii
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debt, however, is to Mr. Stanley Tucker, Rockefeller
Research Assistant in the Department of Economics,
without whose loyal and unremitting labours in the
preparation of the charts and the statistical appendix
publication at thiswstage would have been impossible.

LIONEL ROBBINS

Tam Loxpox Boroor oy EcoNguios
Juns 1934
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STATISTICAL APPENDIX 203
TABLE 1
Unrrep Kmvapom
INnpEX oF SECURITY PRICES
(1926 =100)

Year and Year and Year and

Month Index Month Index Month Index
5 1925 96 1928 120 1931 "
anuary January . anuary .
February 94 February . 119 (| Febrnary . 82
March 94 March . 123 March . 84
April . 94 April . . 125 April , 82

¥y . 93 May . . 129 ¥ . 70
June . 93 June . . 125 June 72
M | fal | E | E
ugust . A . ugnst .
September . 95 Beptember . 125 September . 68
QOctober 98 October . 128 " || October . 76
November 101 November . 126 November . 80
Decsmber 99 December . 121 December . 71
5 1826 1ot 3 1929 130 3 1932 -
ANUATY annary . anpary
Febroary . 100 Fobroary 129 February 70
March 29 Muronlh . 125 ilmh ;g
April. .| 97 | Apd. .| 125 il .
May . . 99 ay . . 126 Ml;‘;l . 87
June . . 100 June . . 123 Juns . 64
A A IcTRE A T
ngust . ogust . 2 ugust
September . | 101 September . 126 September 79
Qctober , { 101 October . 118 October . 79
November . 102 November . 106 November 80
December . 101 December . 106 December 80

>
5 1927 108 5 1930 | 5 1933 88
ANUATY ANUATY 108 ADUATY
February 104 February . 104 Febru 84
glu'ch . lg: funnlh . {0[ gurﬁh"y 80
i, .| 1 i, . 05 pril. .| 81

mgnl . {107 Mﬁy . . 104 ‘|| May . . 84
June . . 107 June . . 98 Juge . a8
July . 107 July . . ] July . 94
August . 108 August . 23 Avgust . 93
September . | 110 September . 86 September . 98
Qctober 114 Qoctober . 80 Qotober . | 100
November . 114 November . 02 November . | 100
December . 114 December . 87 December . 99

The above index relates to the price of 92 ordinary industrial shares, the
prices being taken on the 15th of each month. The index is based upon that of
the London and Cambridge Economsc Service, but the series has been recalon-
lated from the original 1924 base for purposes of comparison with the

American index.
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TABLE 2

UnITED STATES
INDEX oF Securrry Prices

(1926 =100)

Year and Year and Year and

Month | Index Month | Index Month | Index
5 1925 - 1928 137 3 1931 - 103
anuary . Japuary . anuary .
February . 84 February . 136 February . | 110
Maroh . 81 March . }41 March .t 112
April . . 80 April . . 50 April | . | 100
ME;] . .| 83 ml;rd . .| 188 Lﬁ'yﬂ . .| 89
June . . 85 June . . 148 Juns . 87
July . . 88 July . . 148 July . 80
August . 89 Avgust . 153 August . 89
September . 092 September . 162 September . %
Qctober . 96 Qctober . 166 QOctober . 85
November . 100 November . 179 November . g8
Decomber . 100 December . 178 December . 54

1928 1920 1932
Al AR A
ebruary . 0 Fel . ebruary
March . 08 March . 196 March 64
April . . 83 April . . 193 || April . 42 -

¥y . . 03 May . . 193 ¥ . 38
June , . o7 June . . 191 June . 34
July . .| 100 July . . 203 July . 36
Auguet .| 103 August . 210 Aungust " 52
September . | 104 September . [ 218 September . | 58
October . 102 QOctober . 184 Qectober 48
November . 103 November . 146 November . 45
December . 106 December . 147 December . 45

1927 1830 1933
January . | 108 Janoary . 149 January . 48
Febroary . 108 February . i56 February . 43
R - N
ey . | us , My . 1| 160 y. .| 6
June . . 114 [f June . . 143 June . . 7
Juy . .| 17T iy . .| la0 |} Juy. 84
Apgust . |- 122 August . 139 Auvgust . ™
September . | 129 September . 138 September . 8l
Qctober . 128 Qotober . 118 October . 76
November. . 131 November . 109 November . T
December . 136 December . 102 December . ¥i:]

This index, oo?pm by the Slatzdard Staﬁd;'iu Mc1° y, is based on 935-
3510rdm57' industrisl shares, the average oaing prices on each
Thursday of the month being used,
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TABLE 3
Torat, Carrran IssvEs

United United United United
Year | Kingdom States Year | Kingdom States
Month ) ot [ Inder | Amount| Inder | O™ | Amount| Index | Amount | Zndes
£ |[1929] s 1929 £ |1929| s | 2929
1920 | millions | =100 | millions | =200 || 1932 | millions | =Z0¢ | millions | = 200
Jaa. | 414 | 225 | 916 | 121 | Jan. 290 | 24 | 180 | 24
Feb. | 330 ( 756 | 894 | 178 [ Feb. | 120 | 57 | 74 | 10
Mar. | 338 | 260 | 98¢ | 720 | Mar. | 121 | 57 | 162 | 22
April| 348 | 265 | 611 | 89 Apal | 180 | 85 | 71 9
May |-211 | 200 | m127 | 249 | Msy | 123 | 58 | & | 22
June | 254 | 720 | 713 | 202 [ Juse | 176 | 83 | ss | 17
July | 222 | 205 | ss0 | 116 | July 33 | 16 | 106 | ¢
Aug. | 38 | 17| 843 | T2z | ‘Aug o1 | .. | e F
Bept.| 27 | 13| 307 | 40 { Bept. | .. | . 93 | 12
Oct. | 16 | 54| 848 | 2227 [ Oct. | 107 | 93 | 98 [ 13
Nov. 29 61 281 27 || Nov. 10-8 61 44 ]
Deo. | &3 | 25| 574 | 76 | Deo. 43 | 20 | 123 | 16

Jan. 169 80 @7 9% || Jan. 83 39 66 9
Feb. 26-2 124 598 78 || Feb. 72 34 20 3
Mar. 264 125 789 105 || Mar. 13-4 63 18 2
:dpnl - 213 l01 903 119 hA[Enl 82 39 25 3
ay 379 179 1109 146 v 146 69 44 [
June 132 62 704 93 Hl June 176 83 110 15
July 16-4 78 553 73 || July 80 28 117 15
Aug 86 31 204 27 || Aug. 21-2 | 100 48 6
Sept. 50 24 379 60 || Sept. 72 34 64 8
Qot. 305 144 394 82 [; Oct. 10-0 47 59 8
Nov. 198 94 258 34 | Nov. 128 61 88 12
Dec. 159 75 385 51 . 6-4 30 67 8
1931
Jan. 128 58 468 61
Feb. 196 93 208 27
Mar. 134 63 560 74
April 17 8 368 49
¥ 11-0 62 341 45
June 12:8 61 250 a3
July 5-2 25 228 a0
Aug. 1.7 L 120 16
Sept. 1-8 ] 268 35
Oot. 2:5 12 L] é
Nov. | 44 21 109 14
Deo. 27 13 119 16

The seriea for the United States in published by the Commarcial and Financial
Chronicle. The monthly sverage for 1929, upon which the index is based, is $758
millions.

The United Kingdom series was compiled by the Midland Bank, and the figures
are for “‘subscriptions invited on the home market, exaluding Government loana for
national E:.rpoaea.lood government loans with no specifio limit to total subacriptions
;2nd bonds of less than 12 montha cmrency”. The monthly sverage for 1929 is

1-1 milliona,
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TABLE 4
Caprrar Issurs oN Foreren Accaunt

United United United United
mr Kingdom States {:ﬁr Kingdom States
Month [ ornt| Tndex | Amount | Fndez || MOBth [ v ount | Indez | Amount | Indez
£ 1929 $ 1929 £ 1929 s 1929
1920 | millions | =100 | millions | =700 || 1932 | millions | =70@¢ | millions | =100
Jan. -29-4 arg 40 63 || Jan. 26 33 .. e
Feb. 6-9 88 66 104 || Feb. 29 ar ..
Mar. 9-0 114 225 354 || Mar. 1-0 13 . .
April 6-0 76 16 25 |} April 84 167 . .
ay 88 | 112 47 74 y 3-4 43 .
June 114 145 172 278 || June 21 27 ‘e
July 83 105 35 85 || July 01 I .
Aug. 14 | 18 21 343 |l Aug. . . 2 -3
Sept. | 12 | 15 8 13 || Sept. . .. 20 | a1
Qct. 41 &2 53 &3 || Oect. 79 100 4 6
Nov. 67 85 35 65 || Nov 05 8 1 2
Dec. 1-2 15 45 71 i Dec. 0-3 4 . .e
1830 1933 ‘
Jan, 56 71 31 49 || Jan. 04 5 . .o
Feb. 18-2 231 126 798 || Feb. 23 28 . H
Mar. 94 119 141 222 || Mar. 1-2 16 . .
April 94 119 175 275 || Apnil 10 13 -
ay 20-1 255 120 189 || May 5-3 87 .
June i3] 70 178 277 || June 15 19 . .
July 33 42 80 126 || July -8 10 1 2
Aug. 31 39 39 61 || Aug. 199 | 253 . .-
Sept. 2:6 33 3 5 || Sept. 04 § . ..
Qct. 177 225 100 1587 |} Qct, 32 41 . ae
Nov, 84 107 10 I8 || Nov. 08 7 o .
Dec. 54 69 21 38 |} Dec. 1.3 17
1831
Jan. 4-5 &7 132 208
Feb. 137 174 4 6
Max, g-O 73 10 16
A +3 .. .
Ml;;d 101 | 128 8 13
June 85 | 108 26 41
July 29 a7 . .
Aug. . . 2, .
Sept. . . 51 a0
Oct. . . .. -
Now. . . . Y
Deo. . B - .

The data for the United States are published by the Commercial and Financial
Chronicle, and the monthly average for 1926 upon which the index ia based is §63-6

milhons. .
The United Kingdom seriss waa compiled by the Midland Bank, snd the monthly
average for 1929 is £7-87 milliona.



TABLE &
Unrrep KingpoM—InDEX 0F WHOLESALE PRIOES

(1913 = 100)

Month 1921 1922 1923 1024 19256 1828 1027 1028 | 1920 1930 1831 1832 1933
January . .| 2610 | 1640 | 1571 | 1664 | 171-1 | 150-1 | 143-6 | 141-1 | 1384 { 1381-0 | 1069 | 1060 | 100-3
February . .| 2209 | 161-8 | 167-6 | 1670 | 1689 | 1476 | 1426 | 1403 | 138-4 | 1278 | 106-2 | 1054 08-9
March f .| 216-1 | 1599 | 160-3 | 165-4 | 106-3 | 144-3 | 1406 | 140-8 | 140-1 | 1245 | 1059 | 104-7 876
ﬁgﬁl . . .1 2087 ) 169-8 | 162:0 | 1647 |} 162-6 | 1436 { 1398 | 1429 | 1388 | 123-7 | 1067 | 102-4 | 972

. . .| 2050 | 1604 | 1590 168-T{ 160-0 | 1440 | 141-1 | 143-6 } 1358 | 1220 | 1044 | 1007 08-2
June . . .| 201-6 | 1607 | 160-5 | 1626 | 1570 | 1464 | 141-8 | 2426 [ 136:8 | 1207 | 1032 880 | 10147
July . . .| 198-2 | 1509 | 156-7 | 1026 | 1676 | 1487 | 141-1 { 1411 | 1374 | 1192 | 1022 |" 077 | 1028
August . .| 193D | 1558 | 154-7 | 168562 | 1570 ] 149-1 | 1409 | 139-3 | 1368 | 117-8 895 096 | 1025
September . .| 191-0 | 1539 | 1580 § 1669 | 150-0 | 150-0 | 142-1 ! 1376 | 13568 | 11565 89-2 | 102-1 | 103-0 .
Qctober . .| 1844 | 1548 | 168-3 | 1700 | 1648 | 152-1 | 141-4 | 1370 | 138:1 | 113-0 | 1044 | 1011 | l02-8
November . .| 176-4 |} 157-1 | 16i-1 | 160-8 | 153-7 | 152-4 | 141-1 1370 | 1340 | 112:0 | 1064 | 101-1 | 1028
December . .| 1879 | 1568 | 1634 | 170-1 | 162:1 | 146-1 | 140-4 | 1382 | 1325 | 1080 | 1058 | 101.0 | 1028

Tha above indices are monthly averages, the source being the Board of Trade.

XTANHIAY 'IVOIJZSI¢VI:S
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TABLE 4
Carrrar Issues oN Forelenw Accaunt

United United United United
!;.gﬁr Kingdom States E‘::lr Kingdom States
Month [ unt] Index | Amount | Indez || MOPh [ 4rount| Fndez | Amount | Index
£ 1929 $ 1929 £ 1929 ] 1929
1920 | millions | =700 | millions | =100 || 1932 | millions | =109 | millions | = 100
Jan. -20-4 374 40 63 | Jan. 2:8 33 Ve ..
Feb. 60 88 66 104 || Feb. 2-9 37 .
Mar. 20 114 226 354 || Mar, 1-Q 13 .
April 80 76 16 25 || April 84 107 .. .
v 88 112 47 74 || May 34 43 . .
June i1-4 145 172 270 || June 21 27 . .
July 83 105 35 65 || July o1 1 .- .
Ang. 14 ¢ 18 21 32 || Aug. .. . 2 3
Sept. | 12 | 15 8 13 |{ Sept. | .. . 20 | a1
Qct. 41 62 53 &3 || Oct. 79 100 4 6
Nov. 67 86 35 65 || Nov. 0-5 é 1 2
Dec. 12 15 45 71 || Dee, 03 4 . .e
1930 1933
Jan. 58 71 31 49 || Jan, 0-4 § e e
Feb. 18-2 231 126 198 Wi Feb, 23 29 .- H
Mar. 04 119 141 222 N Mar. 1-2 18 .-
April 94 119 175 275 o April 1-0 13 . .
ay 20-1 255 120 189 || Msy 53 67 . .
June 56 70 176 277 || June 15 19 e .s
July 3-3 42 80 126 (| July 08 10 1 2
Avg. | 31 | 39 39 61 || Aug. | 199 | 253 . ..
Sept. | 26 | 33 3 5 || Sept. | 04 5 - .
Qct. 77 225 100 157 |t Oot. 32 41 .
Nov. 84 107 10 16 || Nov. 0-6 7 .e .
Dec. &4 69 21 33 || Deec. 1.3 17 . .
1931
Jan. 4-5 &7 132 208
Feb. 137 174 4 ]
Mar, 60 76 10 18
Apri 03 4 . .e
Ml:;l 101 | 128 8 | 13
June 85 108 26 41
Juy | 20 | 37| .. ..
Auvg, .. ‘e 'A .-
Sept. e . Bl | &
Qct, . . A
Nov. . . . Y e
l_Dec. . .. . .

The data for the United States are published by the Commercial and Financial
Chronicle, and the menthly average for 1829 upon which the index is based is §63-6

millions. .
The United Kingdom series was compiled by the Midiand Bank, and the monthly
average for 1920 ia £7-87 millions.



TABLE 5

Uxtrep Kinapom—INDEX OoF WHOLESALE PRICES
(1913 = 100)

Month 1021 | 1922 | 1923 | 1924 | 1926 | 1026 | 1827 | 1028 | 1920 1930 1931 | 1932 | 1933

January . .| 251.0 { 164-0 | 157-1 {.1685.4 | 171-1 | 150-1 | 143-6 | 141-1 | 1384 | 131-0 | 106-01 108-0 | 100-3
February . .| 2209 | 161-8 | 157-6 | 1670 | 168-9 | 147-6 | 142-6 | 140-3 | 138-4 | 127-8 | 106-2 | 1054 089

March . -| 216-1 | 1589 | 160-3 | 1654 | 166-3 | 144-3 | 1406 | 1408 | 140-1 | 124-5 | 106:0 { 104.7 078
All‘pril . . .1 20871 1508 | 162-0 | 1647 | 162:6 | 143-8 | 1308 | 142-¢ | 138-8 | 123-7} 1057} 1024 0972 .
ay - . .| 2050 | 180-4 | 1599 | 168-7 | 1680 | 144-0 | 141-1 | 143-6 | 135-8 | 122:0 } 1044 | 160-7 09-2
June . . .| 2016 | 1697 | 169-5 | 1626 | 1678 | 1464 | 141-8 | 1426 § 1356 | 120-7 | 103" 080 | 1017
July . . .| 198-2 1 1699 | 1667 | 162-6 { 1576 | 148-7 § 141-1 | 141-1 | 1374 } 1192 | 1022 97-7 | 1023
August . .| 193-9 | 156-8 | 154-7 | 1652 | 157-0 | 1491 { 1400 | 1393 | 13568 | I17-8 089-6 998 | 102-56
September . .| 1810 | 153-0 | 158-0 | 1669 | 1560 | 150-0 | 142-1 | 137-6 | 1358 | 1155 90-2 | 102-1 | 103-0 |.
October . .| 1844 | 1548 | 1568-3 | 170-0 | 154-8 | 152-1 } 141-4 | 1370 ; 138-1 | 113-0 | 1044 | 101-1 | 1026
November . -| 176-4 | 157-1 | 161-1 |1 169-8 | 153-7 | 1624 | 141.1 | 137-0 | 134-0 | 112-0 | 106-4 | 101-1 | 1028

December . «| 1679 | 1558 | 1634 | 170-1 | 162:1 | 148-1 | I40-4 { 138-2 | 132:6 | 108-¢ | 106-8 | 101-0 | 102-8

The above indices are monthly averages, the source being the Board of Trade.

XIANHIdY TVOILLSILVIS
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. TABLE 6
Unrrep STATES—INDEX oF WHOLESALE PRICES
(1926 =100)
-

Month 1921 | 1922 | 1923 | 1924 | 1026 | 1926 | 1027 | 1928 | 1920 | loso | 1931 | 1932 | 1033
Jenuary . .| 114 91 102 100 | 103 | 103 o7 98 26 03 78 67 61
February . 105 03 | 103 | 100 | 104 | 102 ] 08 95 o1 7 i} 80
March. - . .| 102 93 | 104 | 98 | 104 | 101 95 96 06 80 76 66 60
April . . .| 99 93 | lo4 97 102 | 100 94 o7 28 80 75 86 60

y. . .| 98 pd | lo2 96 | 102 | 101 94 98 95 89 78 64 83
June . . .| 03 98 | 100 05 { 103 | 100 94 87 95 87 72 64 85
July ., .| e3 99 98 06 | 104 | 100 04 97 97 84 72 85 69
Augnet ., .| o84 09 08 07 104 09 95 08 ) 84 72 65 70
Beptember . .| 03 88 | 100 97 103 | 100 96 29 96 8 71 66 71
October . .| 94 100 99 08 | 104 99 97 97 95 88 70 64 71
November . .[ 94 | 101 98 29 106 98 98 08 84 al 70 64 71
December . .| 93 | 101 98 102 | 103 98 96 96 03 80 69 63 71

The above indices are monthly averages, the series having been compiled by the Bureau of Labouyr Statistics from 784 separate seriea
of wholesale prices.

802
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TABLE 7
InpicEs or THE Cost or Living
(July 1914 =100}

Year and United | United Year and United | United
Month  |Kingdom | States Month Kingdom | Statea

3 1629 i 1832

anuary 185 161 Jan . 147 130
February . 166 161 Feb;‘uagy . 146 128
March. . 62 . 160 March . 144 127
April , . 161 159 ﬁﬁrﬂ . . 143 128

¥y . .| 160 159 R B T 124
June . . 181 160 June . . 143 123
Juy - .| 183 162 ||Jdwy . .| 14l 123
August . l64 163 Auguet . 141 123
September . 165 163 September . 143 122
Ootober . 187 163 October . 143 121
November . 187 183 November . 143 121
December . 186 162 December . 142 120
1930 1933
Janvary . 184 160 January . 141 118
February . 16l 159 February . 139 115
March. . 167 157 March . 137 116
April . . 166 158 April . . 136 114
May . . 154 156 8y . . 136 118
June . 1565 156 June . . 138 118
July . . 157 152 July . . 139 120
August . [ 157 162 || August .| 141 123
September . 156 153 September . 141 124
October .| 157 152 || October . | 143 125
November . 155 150 November . 143 124
Deocember . 153 148 . December ", 142 123
1931 ,

ey ||

e \ &0

March.> .| 147 .| 18

ﬁrﬂ . . 147 141

¥ . .| 145 130

June . . 147 137

e || B

ugust .

September . 145 137

Ootober . 148 135
November . 148 134

December . 147 133

The for the United States are for the middle of the month; for the

United Kingdom, end of the month. In both cases, the base is July 1914.

1 After this point the fi given are those of the National Indusirial
Conference Board oonvemgmt:m the 1923 base. Striet comparability is not
possible between the two sections of the seriea and there is reascn to suppose
that they would diverge appreciably.

1

P
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TABLE 8
Inpices oF INDUsTRIAL PrODUCTION
(1928 =100)
Year and | QGer- Year and | Ger-
Month many U.K. | U8.A. Month many UK. | US.A.
3 1929 s | 3 1932 02
anuary . | 95 .. 1 10 anvary . .. 86
February . | 91 106 | 105 February . | 63 89 62
March .| 99 . 108 Marck . | 61 . 80
April . | 108 .. 110 ﬁgﬂl . 81 ‘e 87
ay . |100 | 108 | 11 ¥ 62 | 81 | 54
June .| 110 .. 114 June . 6l . 53
Jay . w05 | .. | n2 || Juy .| e | .. 52
Angost . | 104 | 106 | 11} || August .| 62 | 76 | 54
September | 102 . 11¢ || September 60 . 80
Ootober . | 101 . 105 October . | 61 . 80
November | 101 112 86 November. [ 62 85 69
December 96 .. 89 December. | 62 . a0
1930 1933
January . | 95 - 94 || January . | 63 . 69
February . | 93 107 97 Febroary . | 85 86 57
March . 93 .. 94 March . 85 . 54
ﬁg'!'il . 95 .. a6 April . ] .. 60
y .| 90 98 | 94 y .| es | 87 70
June . 84 .e 90 June . 70 . 83
July .| 81 . 85 July lmn . 90
August . 80 89 83 Auguat . 71 86 82
September | 78 . 82 || Septem 71 . 76
October . 77 .. 79 October . | 72 .. 69
November 76 20 76 November. | 73 25 a5
December 72 .. T4 December K . 68
1931
January .| 68 ‘e T4
February . | 69 83 8
March . T4 . 78
April . 76 .. 80
ay . 74 79 80
June | T4 . 76
July ] e . 75
Auguet . | 68 ) 71
September | 67 1,.. 69
Qctober , | 64 o | 68
November 64 88 85
December 60 . 67

The above statistics have been compiled from the bulletine of the German
Inststut fir Konjunkturforschung.
The original sourcea are:
GerMany—Institat filr Konjunkturforschung,
U.K.—London and Cambridge Economio Service (original base, 1924).
U.8.A.—Federal Reserve Board {original base, 1923-1925).
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- TABLE 9

InpicEs or PropUCTION OF PRODUCERS’ AND
ConsuMers’ Goons
{1925-1929 =100)

CoxsvMERs' Goobps

Year PropUucers' GooDs
or
Quarter
Germany | UK. | US.A. | Germany | UK. | UBS.A.
1925° g8 . 93 87 - 97
19268 85 .. 89 B89 . 97
1927 108 102 892 111 101 102
1928 107 100 104 109 100 100
1929 112 107 113 104 100 104
1830 05 96 83 101 80 88
1931 70 78 54 94 88 B89
1932 54 75 29 85 90 82
1930: (1) 108 108 97 103 96 85
2) a8 102 92 103 90 88
(3) 90 93 78 99 87 856
(4| 85 84 63 99 90 87
1931: (1) Vi 83 86 92 85 88
@] 78 80 60 98 87 o1
(3) 71 73 47 94 89 92
(6| 58 77 42 ol 98- 81
1932: (1) 54 78 368 B8 92 84
2 ] 77 27 84 93 70
{3} 52 72 24 83 85 84
(9] 54 75 28 86 90 87
1933: (1) 58 m 25 85 89 82

Compiled from the League of Nations' World Production and Prices,
19256-32, Table V. p. 56. ’

GeemaNny—Producers' industries include: jron and steel, non-ferrons ores
and metals, building, machinery, motor vehicles, shipbuilding, coal, petro-
leum, gas, electricity, paper, hemp, yarn and potash, Consumers’ industries
include: textilea, footwear, glassware, porcelain, muaical instruments, meat,
dairy produce, sugar, tobacco products, beer, brandy, eea fishes.

UxsireD STATRS.—Investment industries represented by iron and steel, tin
and cement. Consumers’ industrios representod by textiles, leather and food

industriea,

Unrrep ErngnoM.—Investment industries represented by iron and ateel,
non-ferrous metals, chemicals, engincering and shipbuilding. Consumers’ in- -
dustries as in the case of U.S.A.
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TABLE 10

ToraL VALUE oF WorLp TRADE
(1929-1932)

Millions of Dollars

Year Importa Exporta Total

1929 35,606 33,035 68,641
1930 20,083 26,492 66,6756
1931 20,847 18,922 39,769
1932 13,885 12,728 26,611

From the League of Nations’ World Economic Survey, 1932-33, p. 211.
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TABLE 11
NatroNar, UNEMPLOYMENT STATISTICS
ExND oF Marcr?
(In thousands}

Country 1929 1930 1931 1932 1933
Australia. 39 a3 il4 120 109
Austria . . 225 239 304 417 456
Belgium 2 . 2§ 42 207 350 383
Canada . . 12 23 32 T 80
Czechoslovakia . 50 88 340 634 878

ig . . . i8 20 27 36 38
Denmark . . 68 49 70 145 166
Esthonia . . 4 4 3 8 16
Finland . . 3 10 11 18 19
France . . g 14 72 347 368
Germany. .| 2,484 3,041 4,744 6,034 5,509
Hungary . . 14 43 56 n 69
Irish Free State ¢ . 19 23 25 31 83
Italy? . . . 309 413 736 1,086 Ll
Japan . . . a52 397 474 e
Latvia . . 9 6 ] 23 13
Nethorlands . . . . . 253 342
New Zealand . . 3 3 38 45 61
Norway . . 24 23 29 38 42
Poland . . 117 289 373 360 280
Roumania . 10 13 48 55 .

. . 9 ] 18 45 42
Sweden . . . 44 42 73 99 121
Switzerland ¥ . . 9 21 61 103 113
United Kingdom? . | 1,204 | 1,604 | 2,666 | 2680 | 2821
United States * . ‘e 2,064 | 6,403 10,471 13,359
Yugoslavia . . 12 10 12 23 23

Reproduced from the League of Nations' World Economse Survey 1932-33,

p. 109,

1 QOriginal Source—League of Nations' Monthly Bulletin of Stafistice.

¥ Partial and intermittent unemployment included.

LI & for United States, 1930-1832 ; American Federation of Labour,
soo Wellwirtschaftliches Archiv, April 1933.
¢ Now Series from June 1932,
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TABLE 12
Untrep STATES
InpEX OF INDUSTRIAL PRODUCTION
(1923-1925 =100)
Year and Year and Year and
Month Index Month Index Month Index
1925 1928 1931
%wbur:ariy . 1% %anbmry lgf %mbmnry o
8| . 1 ebruary 1 ® 87
March . 107 March 112 March 89
April . 104 April . 110 ffnl . 80
vy . 103 y . 110 ay . 89
June . 100 June . 108 June . 83
iuly . g!l) iuly . 105 iu]y - 8(83
ugust . 1 ugus . 110 ugust . T
September . 102 September . 116 September . 7
Qctober . 107 October 118 QOctober 75
November . 108 November . 116 November . 73
December . 103 December . 109 December a8
1926 1929 1932
%u%uary . lgg %’aguary l;’ll %al;ua.ry . 71
ebruary . 1 ‘ebruary 1 ‘ebruary 71
March . 110 March 124 March 68
April . 108 || April 124 || April. .| 64
v . .1 107 || May 126 v . 8l
June . . 106 June . 125 June . 59
July . . 103 July . 120 July . 56
August . 108 August 122 August &9
September . 113 September 123 September 67
Qctober . 114 October . 121 October as
November . 110 Novembet . 108 November 85
December . 101 ber . 98 December 60
1927 1930 1933
January . 106 January 103 January 84
February 111 Fe . 109 Febroary . 64
March 113 March . 108 March . 80
April . 110 April . . 107 April . 87
¥y . 112 ay . . 105 May . . 70
June . 107, || June . . 09 June . 91
July . 102 .|| July . 91 [Juy. .| 96
August . 106 August . 80 August . 80
September . 106 September . 92 September . 85
October 105 October . ] Qctober . 78
November . 101 November . 84 November . 72
December . 96 Deceraber . 77 December . 69

he above index has been compiled by the Federal Reserve Bourd, Division

of Research and Statistics, from 57 individual series of data m{:menh‘ng
e production of about 34 industries and estimated iroctly,
indireotly, about 80 per cent of total industrial prod

to repreeent

or

netion in the United

Statoe. The base is the monthly average for the years 1023 to 1925.
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TABLE 13

UNITED STATES
ACCEPTANCES AND SECURITIES OF FEDERAL RESERVE
Bangs
Millions of Dollars

Year Acospt- Your Accept-~ Year Acospt-
and ances and and ances and and ancea and
Month Securities Month Securities Month Securitiea

1929 1931 1933

-Ilaa: 702 Fummry . 853 January 1838

ebruary 569 ‘ebruary. 705 February. 1908
March 462 March . 21 March . 2254
April 321 April 73 Apri 2067
May 208 | May 743 Ml:;l 1932
June . 278 June 731 June 1945
Juy .| 222 [Juy . 753 | July 2032
August . 279 A . 847 A 2072
September 394 September 995 September 2209
October . 491 October 1425 October . 2362

1930 1932
January . 798 January . 980
February . 765 Febrasry . 804
March . 788 March . 914
Apri . 798 ﬁgﬂl . 1068

y . 711 \ 4 . 1454
June 712 June . 1747
July . 137 July . 1878
A . 752 Avgust . 1887
Septamber 794 September 1882
QOotober . 787 October . 1885

These are monthly a of daily & and represent the total
soooptances and securitiss of the Federal m Banks. The series has
been compiled from the Federal Reserve Bulleiin,
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TABLE 14

Banx or ENGLAND
Totar Dzrosrrs
Millions §mling

Year and . Year and R Year and .
Month Deposits Month Deporits Month Deposits

1926 1928 1931

January . 120-8 || January . 1152 [| Janmary . 107-9
February . 121-7 || February . 108-6 || Febroary . 108-6
E&mh . 121-4 M;:lh . Illl;-ﬂ mh . 100-9

i . 122-5 Apri . 12-8 pri . 1037
h}:;l 122-5 || May . 111-8 || May . 108-0
June . 131-8 June . 129-5 June . 120-4
July . 124-0 || July . 118-4 || July . 104-7
August .| 1260 || Avgust .| 1145 | Avgust .| 1286
September 129-5 || September 113-4 || September 145-3
October . 1137 Qctober . 117-7 October . 133-4

November 125-7 November. 1210 || November. 125-0
December . 169-0 December . 120-0 December . 174-4

1926 1929 1932
January . 123-9 |} January . 1156-3 || Janvary . 127-8
February . 122-2 || Pebruary . 107-7 || February . 114-2

March . 129-0 || March 114-3 || March . 116-1
April . 114-6 || April . 112-4 ﬁgril . 1170
May .| 1233 v .| 1156 ¥ .| 1341
June . 165-1 || June . 128-3 [ June . 139-3
July .| 152 | July .| 1081 | July + 1 1339
August . 128-2 || August . 1146 [ August . 135-7
September 122-4 || September 108-1 || September 1374
October . | 12286 || October .| 1106 || October . 136-3

November 124-8 November. 1138 November. 1377
December . 143:0 || December . 1156 || December. 145-1

1827 1930 1933

January . 116-5 || January . 118-1 || January . 147-6
February . 118-3 || February . 98- (| February . 169-5
‘LAla:ﬁh . 130-4 || March . 1096 || March . 148-9

pri . 108-8 April 123-7 || Apri . 1488
May .| 18! || May 1081 Mg;ﬂ .| 1502
June . 126-3¢ || June . 121-4 || June . 181-4
July . 113-4 || July . 1075 || July . 170-3

August 1153 || August . 1148 || Au 164-4
September 123-2 || September 111-6 Sepgt:ﬁber 157-8
Qctober . 111-8 || October . 1117 October . 1858
November 113-6 November. 111-8 November, 167-0
December . 138-5 || December. 1762 | December . 1699

The above ﬁﬂl‘m relate to the end of the month and comprise:
() “Public Deposite” (including Exchequer, Savings Banks, Com-
missioners of National Debt, and Dividend Accounta).
{b) “Private Deposite™ (“Bankers’ Deposita™ and “Qther Accounts™).



TABLE 15
UntrED STATES

VeLocry oF CircuratioN oF Baxk Drrosits !

Year and | Deposits ¥ Debits . || Year and |Deposits? Debits?® .
Month | $ millions| § millions{ #340 || “Month |$ millions | § millions | Batio
1928 1830
Jamuary . | 20,189 | 54,245 | I-86 || January . | 31,082 | 60,423 | r-89
Febroary 29,149 44,915 | I-54 || February 31,631 52,626 | 1-67
March ., | 28,984 56,464 | 1-95 || March . | 31,791 656,723 | 207
April 29,112 51,837 | 1-78 ﬁgﬁl 32,159 62,046 | 196
May 29,240 48,020 1-64 ¥ 32,229 81,811 1-492
June 20,287 50,662 I-73 || June 32,504 82,312 192
July .| 29303 | 50,950 | 773 |} July 32,663 | 52,744 | 1-61
A t .| 28,385 47,011 1-60 |} Avgust . 32,581 45,993 141
September | 29,586 46,954 1-59 || September | 32,643 48,636 1-49
Qotober . 29,682 52,635 I-77 || October . 32,726 54,460 166
November | 29,654 47,384 1-60 || November | 33,014 42,176 1-28
ber | 29,825 57,0710 | 191 || Docember | 32,314 62,107 | 161
1027 ° ' 1931
January 26,726 54,714 1-84 || January . 32,048 468,253 I-44
February 28,900 48,220 | I1-6I || Feb 31,9868 38,031 119
March 30,257 58,618 °| I-93 || March 32,069 47,011 I-47
ﬁpril .| 90,348 | 556,683 | 183 || April . | 32,179 | 46,440 | 7-44
ay .| 30,685 | 54,143 | 197 | Mey .| 32168 | 43930 | .37
June .| 30,683 56,820 | 785 || June .| 31,602 45,209 | 1-43
July .| 30,818 53,882 I1-74 || July . 31,526 39,451 125
Aungust 30,827 53,702 1-74 i August 31,041 34,027 I-10
September [ 31,119 658,760 1.82 || September | 30,500 36,700 120
October , 31,487 59,201 1:88 || October 29,138 38,802 I-33
November | 31,759 57,0856 | I-80 || November | 28,218 26,069 | 103
December | 32,263 66,441 | 2:03 || December | 27,438 36,346 | 1-32
1928 1832
January . 32,263 62,885 1.85 || January . 28,592 33,5690 1-26
February 32,647 64,493 | I-87 || February 25,715 27,251 108
Mareh . 32,163 70,633 2:20 || March . 25,431 29,880 118
ﬁgril . 32,166 67,003 2-08 || April 25,388 20,923 118
y 32,850 71,616 2-19 ay 25,466 25,411 100
June 32,735 72,486 2:21 || June . § 28,076 27,103 1-08
July .| 328613 58,981 | 1-81 | July 24,712 25239 | 102
Avgust , | 32211 | 58,604 | 7.82 || August 24144 | 25,215 | 102
September | 31,651 83,176 2.00 || Beptember | 24,973 25,931 104
Qotober . 32,069 72,894 227 || Qctober . | 25,292 25,298 1-00
November | 82,241 71,349 | 221 || November | 25,476 20,750 | 9-81
December | 32,578 82,386 | 263 || December | 25,462 26,787 1-06
1920 1933
January . | 82,568 82,814 | 2.54 || Janwm, .| 25,641 24,468 | 0-95
February 32,298 70,717 2:19 || February 24,978 22,437 a-90
March . | 32,068 | 83,524 | 260 || March . .t Wb
April 31,794 | 74,760 | 236 || April 21710 22,828 | 104
May 31,733 | 76,5635 | 2-41 ng 22,609 | 25,488 | 1-13
June 31,761 69,666 | 2-19 || June . 22,974 29,711 1-29
July . 31,921 77,831 243 || July . 23,160 31,232 135
August 31,808 71,344 2:42 || August . 23,039 26,451 110
September { 32,090 77,617 2-42 || September | 23,140 24,666 106
Qctober , 32,441 95,672 | 285 || October . 23,369 26,307 | 1.13
November | 33,173 82,090 | 247 || November | 23,486 24,131 | 103
December | 32,182 | 66,762 | 207 || Decomber | 23,848 26,301 } 1.171

? Ratio of Bank Debits each month to the average
month. What is significant is not the absclute magnitu

tions through time.
* Net Demand Deposits plus Time Deposita of all member hanks; Monthly sver-

ages.
? Deobite in 141 Federal Reserve Cities: Monthly totals,
¢ Licensed Banks only, after this date.

been compiled from the Federal Reserve
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of Bank Deposits for the same
do of this figure but its fluctua-

The data relating to Deposits and Debits has
Bulletin. post
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TABLE 16

UNITED STATES
Torar GoLp RESERVES oF TEE FEDERAL RESERVE BANKS

Millvons of Dollars
Year and Gold Year and Gold Yesr and Gold
Month Reserves Month Reserves Month Regerves
1926 1929 1932
January . ;801 %‘m}:uary - | 2657 ANUATY . 2076
February . 787 ebruary . 2677 February . 2938
ila.roh . 3767 AM&!‘ch . 2701 AMmh . 3020
i 797 i . 2791 i . 3004
Lﬂ;l 2816 Mg;d .| 2813 }g;] .1 2700
June 2835 June . 2858 Jupe 2578
July 2851 July . 2024 July . 2635
August 2841 Angust . 2045 August 2773
September 2807 September 2971 September 2803
Qectober 2823 Qctober . 3004 October 3003
November 2830 November. 2048 November. 3049
December . 2816 December . 2857 December . 3161
1927 1930 1933
January . 2067 Janoary . 2960 BNUATY . 3256
February . | 2983 February . 2085 February . | 2062
March 3022 March . 3016 March . 3250
April 3041 April . 30738 I‘A‘pﬂl . adle
ay 3002 y 3038 ay 3520
Juns 3021 June . 3012 June 3543
July 3023 | July 2080 || July 3548
August .| 2098 | Auguet . | 2027 [ August .| 3588
September 2989 September 2067 September 3501
Qotober 2957 Qctober . 3004 Ootober 3501
November 2805 November: 2081 November. 3573
Deocember . 2739 December . 2p41 December . 3569
J 1oos 2819 Ji - 3062
anuary . AOUATY . 0
February . 2808 February . 3070
M&rcnlh . 37£ AMmh . 3116
Apri N 7 i . 3161
Mﬁy . 2607 Mg;u 3250
June . 2583 ¢ || June . 3409
July . 2604 July . . 3431
August . 2619 August . 3456
September 2633 September 3138
QOctober . 2641 Qotober . 27468
November 2600 November. 2918
December . 2584 ] . 2080
These figures, which do not include gold earmarked for foreign sccount,

have been compiled from the Federal Reserve Bulletin and relate to the last
Wedneaday of each month. It would appear that strictly comparable data
will not be available in future.
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TABLE 17

UNITED STATES

ToTaL Loans, D1scouNTs aND INVESTMENTS OF WEEELY
REPORTING MEMBER BaANKS

Millions of Dollars
Yearsnd [DUCOMRE) yopr ppg | DBOONISY g, 4nq |Discounts
Mouth an Month an Month -
Invest- o Invest- on Invest-
ments ments menta
3 1926 w9426 | 3 1929 1932 "
anuary . X anuary . | 22,320 || January . | 20,17
February . 19,422 (| February . | 22,263 [ February . 19,776
March . 19,548 || March . 22,472 March . 19,434
April .| 19,526 ﬁpnl . | 22,388 ffnl .| 19,096
v . 19,579 ay . 22,114 a8y . 19,112
Juns . 19,816 || June . 22,231 June . 18,877
iu.ly . }g,gﬁz iuly . 22,479 iuly . 13.419
ogust , ugust . | 22,465 ogust . | 18,587
September 20,029 || September 22,646 September 18,739
October . 19,892 October . 23,124 QOctober . 19,026

November 19,849 November. 23,663 || November. 18,987
December. | 20,110 § December. | 23,012 || December. | 18,840

i wedd 19,688 | J s 22,368 |1 J — 8
anuary . y BNUATY . s anuary . | 18,665
February . 10,558 [| February . | 22,083 || Febroary . | 18,532
March . | 19,988 || March .| 22,352
April . | 20,088 | Apri .| 22,657
¥ .t 20,273 y .| 22,662
June . | 20,608 | June . 23,024
July .| 20,404 | July .1 23,101
Auvgust . | 20,357 || August .| 23,128
September 20,653 || September 23,220
Qotober . | 20,818 || October . | 23,400

November 21,112 | November, | 23,455
December. | 21,328 || December. | 23,117

1928 1831
Jonuary . | 21,493 || Janvary . | 22,660
February . | 21,316 | February . | 22,659
March .| 21,602 || March ., | 22,839
April .| 21,944 || April .| 22,9042
nﬁy 2l 220148 ¥ .| 223
June .| 22,063 || June .| 22,430
iu.ly . §2.006 i uly . 32,392
ugust 1,800 ugust . ,09
September 21,871 || September 22,078
October . | 21,938 || October 21,425

November | 21,983 || November. | 21,023
December, | 22,180 || December. 20,749

The above figures are monthly averages, except for the year 1926, when
they related to the last return of the month. Strictly comparable figures are
not available after February 1933. The series has compiled from the
FPederal Reserve Bulletin,
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TABLE 18
Bank oF FRANCE

GoLp RESERVES AND Nores v CircuraTioN

Millions of Francs
Gold Re- . Gold Re- .
Year and | serves plus %i(;‘te:lam Year and |serves plus Ig:'::l;_n
Month Foreign t: - Month Foreign i
Assets on Assets on
1028
June . 66,235 60,828 October . 86,954 68,248
July . 59,353 80,434 (| November 66,633 68,159
August . 82,301 02,184 December . 67,439 87,149
Septamber 61,765 62,654
October . 63,263 81,327 1930
November 62,275 62,660 January . 68,611 70,339
December 64,618 63,016 Febreary . 68,525 71,116
March . 68,192 70,828
1929 April . 687,046 72,373
January . 64,451 62,153 ¥ . 69,336 73,079
February 63,860 62,506 June . 66,664 72,594
March . 63,078 64,575 July . 72,046 74,008
fﬁrﬂ . 62,813 62,848 | August . 72,818 73,677
¥y . 62,788 64,316 September 74,001 73,063
June . 62,367 64,021 Qctober . 76,399 74,787
July . 63,103 684,136 Novsmber 77,834 76,951
August . 64,732 86,487 December. 79,726 76,436
September | 65,225 | 66,639

The ahove figures, compiled from the Annuasre Statistique de la France,
relate to the end of wech month, Com ble statistica are not available
before June 1928, the gold reserves of‘ the Bank of France having been
revalued at that date.
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TABLE 19
Bank or ExeranDp
GoLp RESERVES
Millions Sterling
Year and Gold Year and Gold Year and Gold
Month Month Reaervea Month Reserves
1926 1928 1931
%nnusry .| 1656 %&!; . }55-3 %&guary . 14(1)é
ebruary . 155-6 ebruary . 5T 'abrmy . 141-
March . 1657 [ March . 168-1 Marohny . 144-56
April . 1657 || April . 160-7 f{gnl 147-2
Y . 158-5 oy . 162-9 y 152-1
June . 1576 || June . 172-3 [} June 184-0
July .| 1843 || Juiy .| 1737 || July .| 1338
August .| 1625 | Avgust .| 1759 || Avgmst .| 134%
September 160-5 || SBeptember 1732 || September 1361
October 150-3 § October . 164-9 || Qotober 1369
November 1457 | November 1569-8 (| November 1217
December. | 1446 | December. | 1533 [ December. | 121-
1926 1929 1632
Jan . 144-5 || Jenuery . 153-0 || January . 121-4
February . 1448 || February . 151-3 | February . 121-3
Maroh . 146-8 h . 1653-7 March . 121-4
April 146-4 April . 168-8 April 121-6
May 1488 ¥ .| 1833 lﬁy 1258
June . 150-3 Junse . 1657 June 1370
July L] o121 [ Juy 1426 || July 1386 -
August . | 1565 | Angust 1376 || Angust . | 1398
September 155-8 || September 130-3 || September 1404
October . 152-8 [ Ootober . 132+1 Qotober 140-4
r| November 152-9 November 1354 || November 1404
ber . 1511 December . 146-1 December . 1206
5 1927 ! 5 1830 ot | 3 1933
snuary . | 1510 [ Japuary . 50- snuary . | 1244
February . 150-1 || February . 162-0 || February . 143.0
March . 150-5 March . 1671 March . 1729
April . 154-2 April . 164-3 ﬁgﬂl 186-9
ay -’ . 1562+6 8y o | . 1581 ¥ 1874
June . 152:1 June . 167-2 [} June 180-6
July .1 1518 | July 1533 | July 1014
August .| 1512 | August . | 15690 | August .| 1917
September 151-1 { September 156-8 || September 191-8
Qotober . 161-3 October 160-7 October . 191-8
November 148-9 November 1656 November 191-8
Deosmber . 1562-4 | December . 148-3 || December. 1917

The above figures relate to the end of the month and, for the year 1925,
include gold in the Treasury. Since September 1931 an additional quantity of
gold {of unknown amount) has been held by the Exchange Equalisation

Acocount.
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TABLE 20
LonpoN CLEARING BANKS
Toral DerosiTs

Millions Sterling
Year and : Year and < Yenr snd ;
Month | D°POuit || “pfonen | DePosite | ppongy | Deposite
5 18256 185 3 1928 5 1831
anuary . 3 ANDATY - 1747 GHUB) . 1838
February . 1843 Februery . 1608 Februgy . 1782
March . 1805 Maroh . le72 March . 1728
April . 1806 Aprit - . 1890 April . 1668
ay . 1598 ay . 1888 ¥ . 1700
June . 1624 June . 1731 June . 1744
July . 1833 || July . 1749 || July .| 1760
Auguat . 1811 Aungust . 1732 August 1708
September 1813 September 1732 September .1876
QOctober . 1627 October . 1753 '|| October . 1688

November 1619 November, 1752 November. 1670
December . 1647 December . 1806 December . 1700

3 1928 1929 1932
anuary . 1637 January - 1809 January . 1877
February . 1606 Febroary . 1777 February . 1621
March . 1688 Mareh . 1739 March . 1639
1I‘\Ipﬁ‘l . 1580 April . 1743 April . 1643
8y . 1580 a8y . 1732 ¥y . 1661
June . 1630 June - 1770 June . 1727
July . 1648 July B 1778 July . 1785
Aungust 1634 August . 1759 Aungust . 1813
September 1623 September 1754 || September 1826
October . 1649 Qotober .1 1785 October . 1853

Novamber 1648 November. 1761 November. 1859
December . 1688 December . 1778 December . 1944

1927 1930 1933
January . 1664 January . 1767 Janoary . 1943
Febrnary . 1653 )| February . 1714 | February . 1017
lAI&roh . 1832 March . 1682 i[al‘ch . {886

i . 1642 | April . 1712 i ' 801
ml;l;l .| 16502 || May 1142 ng;l .| 1904
June . 1685 June . 1788 June . 1839
July .| les2 July . 1794 Juy . 1934
August . 1669 August . 1767 August . 1927
Beptember 1668 September 1764 | September 1819
Ooctober . 1710 October . 1791 Qotober . 1912

November 1684 Novamber. 1801 November. 1889
December . 1729 December . 1839 December . 1903

The above statistics are monthly svemgzu, relating to the nine London
Clearing Banks, and have been compiled from the Bulleting of the London
and Cambridge Economve Service.
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TABLE 21
New Yorx Crry
AVERAGE RATE oF INTEREST ON CarL Loans
Year and Call Year and Call Year and Call
Month Rate Month Rate Month Rate
1926 9.3 5 1928 1831 150
Janvary -3 anu . 4-24 anuary . -
February . 3-60 Fob&y . 4-38 February . 1-50
March ~ . ggg Ea:ﬁh . 4-47 lfn.rr:ih . i&g
Apri ’ - i 508 ; B
Ml;;l . 3-82 M.l:y 570 lﬁy 1-45
Jume ' . 3:07 || June 8:32 Juns . 1-5¢
July | 408 | Juiy 605 | July o160
August . 418 August . 6-87 Angust 1:60
September 462 September 7-26 Beptember 1-50
QOatober 4-87 Ootober . a-08 QOctober 2:106
November 4-74 November. 6-67 November. 2:50
December . 532 December . 8-86 December . 273
1926 1029 1832
Yorasyy | | 485 | Febeonty | | 41 | Fewey - | 2%
‘eb) 4- ‘e . 47 ‘e -50
March 455 March . 8-80 March . 2:60
April « 406 April N 846 April B 2:50
ay . 3-81 ¥ . 879 o4 . 2-56
June . 415 June . 7-83 June 2-50
July 421 |l July .| os4l fJuy 2:08
August 452 August . 816 August 200
September 5-02 September 8-62 Beptember 200
QOctober . 475 October . 610 QOctober . 1-35
November 456 November. 540 November. 1:00
Decamber . 516 December . 4-88 . 1-00
P 1927 032 5 1930 a3l 5 1933 o0
anuary . g anuary . anusry . .
February . 4.03 Febrnary . 428 February 100
I\Alu.rch . :ig AMnmnlh . 366 ilmh . 327
i . . i . 379 i . 1.29
nﬁ;d | dos ¥ .| 308 Mg.;d .1 100
June . 4-33 June . 260 June . 1.00
mh, | g e, | one g, ) B
ugust . . ugust . 2:2 u; .
September 8-80 September 2-17 Segt::;ber 016
Qstober 390 October . 2:00 Qotober 015
November 3-60 November. 200 November. 0-75
December . 443 December . 227 December . 0.94

These fi represent the monthly average rate of interest paid on new
Stook ExcEmge call loans in New York City snd have been compiled from
various issues of the Federal Reserve Bulletin.
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TABLE 22
UNITED STATES

InpEX OoF ComrosiTe Wagrs

(1918 =100)

Year and Year and Year and

Month Irdex Month Index Month Index
Ji — 212 J e 221 Ji — 212
snuary . SOUATY . anuary .
February . 212 February . 220 February . 213
March . 212 March . 220 March ~ 213
April . 211 April . 220 April . 212

54 . 211 ay . 221 4 . 209
June . 211 June . 222 June . 207
July o2z | Juy .| 222 | Juiy o207
August . 213 Avgust . 222 August 208
September 212 September 222 September 202
October . 214 Qctober . 224 October . 199

November 216 November. 224 November. 199
December . 216 December . 224 December . 198

P 1928 217 7 1926 054 P 1932 194
anuary . anuary . anuary .
February . 216 Februu'y 224 February . 192
March . 216 225 March . 190
April . 218 nl . 225 April . 187
v .l a7 ug .} 295 ¥ 1 o1s4
June . 218 June . 226 June . 182
July . 219 July . 228 July . 179
August .| 218 || August .| 228 [ August 179
Beptember 218 September 227 September 179
Qotober . 220 Ootober . 228 Ootober . 178

November 219 November. 226 November. 177
December . 220 December . 225 Decerber . 114

1927 1830 1933
January . 221 January . 226 Januery . 173
Fobrua.ry 221 February . 225 February . 172
March 221 March . 224 March . 168
April . 220 ﬁgnl . 224 April 176
ay . 220 ¥y . 222 May . 172
Juo .| 220f lJune .| 2238 (June .| 173
July o2t | Juy .| 2o | Juy 176
Agust .| 221 [l Avgust .| 220 | Avgust 177
September 220 September 219 September 177
Qetober 220 October . 216 October . 177

November 219 November. 216
Decomber . 221 Deosmber . 213

The above series is a weighted index based on indices of either wages or
earnings in 12 different industries, with seasonal fluotuations eliminated.
The index was compiled by the Federal Reserve Bank of New York.
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TABLE 23
REercuspank
GoLp REsSERVES pLUS FOREIGN AsSETS
Millions of Reichsmarks
Year and Yoar and Year and
Month Reservea Month Reserves Month Reserves
1925 p 1928 2161 3 1931 2443
January . 1112 SDURLY . anuary . 44
February . 1209 February . 2170 February . 2451
March™ . 1337 March . 2120 March . 2511
ﬂ:ﬁl 1352 April . 2209 April 2539
\4 . 1365 May 23156 y . 2576
June 1416 June . 2334 Juns . 1721
July 1472 July 2384 f July 1609
August . | 1495 | Auguet . | 2443 [ Avguet .| 1722
September 1494 September 2576 September 1440
Qctober 1565 QOctober 2696 October 1276
November 1609 November 2706 November 1175
December , 1811 December 2884 Decomber . 1156
1926 3 3 1929 2881 1932
Jenuary . 167 anuary . January . 1093
February . 1843 February . 2819 February . 1077
March . 1972 Maroh . 2719 March . 1021
April 1883 April - 1891 April . 990
y 1880 May - 2064 ¥ 892
June 1817 June . 2272 Junse 962
July 1988 July .| 2482 July 894
Auguet 1991 Auguat 2491 August . 0256
Septomber 2120 September 2547 September 6929
October . | 2129 October . | 288 Oatober 940
November 2173 November 2637 November 037
December. | 2350 December , 2687 December . 820
3 1927 2258 3 1930 2654 16833
anuary aDuery . Janu; 923
February . 2038 February . 2828 Februa:iy . 921
March 2056 March . 2883 Maroh . 836
April .| 208 April - | 2883 April . 510
May . 1895 May .| 2042 May 449
June 1870 June .| 3078 June . 274
July 1980 July . 2880 July . 323
Aungust . 2010 August . 2088 August . 381
September 2008 September 2649 September 407
Qotober . 2012 Ootober . 2378 October 414
November 2139 November 2705 November 408
December. | 2147 December. | 2885 December . 395
The above data represent holdinga at the end of the month of gold re-
serves plus those foreign asseta which may legally replace gold as primary

cover for notes,

Q
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TABLE 24

GERMANY

ToraL CrEDITE o THE Bic Bawngg?!

Millions of Reichsmarks
Year and . Year and . Year and .
Month Credites Month Credita Month Credits
¥ 1925 5 1928 3 1931
BOUATY . e anuary . . ADOArY . e
February . 4,205 || Febru . 9,098 || February . | 10,856
LAinll;clh . 4,-5-83 fuchm‘y . 8,125 fnrch . lo.ggg
i . i . 400 i .| 10,
ay . .. M.E;l . 9,645 Ml:;] . 1 10,263
June . 4,877 || June . 9,632 || June . 0,204
July . - July .| 9585 | July . [ 8156
August .| 4,783 || August .| 9,610 [ August .| 8002
September .. September 9,979 || September 7,856
October .| 5,008 || October . | 10,308 j| October . [ 7,451
November .. November 10,593 | November 7,333
December , 5,227 December, | 11,132 || December. ..
1926 1929 1932
Junuaty | sza || Febeads - | 11580 Febrosyy . | 7,179
‘ebruary . . ebruary . . ) .
Moo | March * . | 11208 | March © . 7:19?
ril . » i . 0,870 i . 717
¥ . v Mg;ﬂ .| 10,513 ng;l o720
June . 5,674 June .| 10,818 June . 7,207
July . ve” July .| 10,896 || July . 7,120
Aoguat . 5,935 || August . | 11,096 || Aogust . 7,089
September . September | 11,395 j| September 7,110
October .| 6,387 || October _. | 11,670 || October . | 7,067
- November .. November 11,686 || November 6,984
December , 6,800 [ December. | 12,001 December . .-
5 1827 p 1830 5 1933
anuary . .. anuary . . aNUATY - o
February . 7,275 || February . | 12,004 || February . 6,843
March . .. lAdfarch . i§,225 lAhrch . g.ggg
Apri . 7,669 i . ,184 i . X
h&;ﬂ . . h&? | 1267 Mg;d .| 8587
June . 7,451 || June .| 12,249 || June .| 6,602
July . .. July .| 11,989 July . 6,376
August .| 7,690 [ Augnst .| 1730 [ August .| 6292
September . September | 11,685 | September 6,237
October . 8,121 October . ) 11,043 October . 6,224
November November 11,021 November 68,216

Decomber. | 8,800 | December. | 11,070 || December .

L Grossbanken: Kreditoren Inegesams—The above statistics, which relats
to the end of the month, include figures for ten banka until February 1929;
then, as a result of fusions, nine banks nnti! Qctober 1928; subsequently,
soven banks, The seriea is, however, quite continuous. The data have been
compiled from various immues of the Vierleljahrshefis zur Konjunkturfor-
schung, published by the German Inafitut fir Kongunbdurforschung.
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TABLE 25
GERMANY—EsTIMATED BALANCE OF PAYMENTS!
Millions of Reschsmarks

. 1024 | 1025 | 1926 | 1927 | 1928 | 1920 | 1030 |, er,
Exportat. . .| 79| 95{ 107|121 126 136| 121 775
Importa * . . . 97| 120 99| 141 | 139 | 136 | 108 B3:8
Balance of Commedity

Trade? , . .|-18|-2565(+08]-30|-18| .. [+15] —63
Gold and Devisen Move-

ments at Banks of .

Iseue . . [~-131-01]-05]|+05|-09 | +01]+01 -21
Reparationa . .|-03|-210]|-12|-16|-20|-25|-17|-103
Servicea®  (Shipping,

Tourist, Insurance,

eto.) . . . | +0814+05 | +05|+05 [+05 | +05 | +02 +3-0
Intereat . . . | +02 e |1-02|-03|-06]|-08|-08 -5

-20|-3831)1-06|-396|-43 -2:7 - 07 || - 182
Capital Movemente—
term 4 +10 | +1-1 | +14|+)-7 |+1T|+06 | +16 | +91
Bhort term 4 . |+l +031+01 | +1-8 [+14|52-1} .. +6-2
Other capital move-
mente, eto, . |04 +1T]-00 |+04 | +1-2 [ +20[-00 | +20
+29 1 +81 | +06 | +39 | +43 | +27 [ +07 || +182

1 Re uced from the Economisf, August 22, 1931, §
3 Includes movement of precious metals (other than

BOVEN yOars.

ial Supplement, Annex I.

cae at the Banks of Issue)
snd the bulk of Deliveries in Kind. The latter amount to 4 milliard Reichamarks for the

3 Includes Reparstion deliveries outéide Germany, and Deliveries in Kind, eo far

an thess are not included in the figurea of Merchandise Trade.

¢ So far as known.
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TABLE 26
GERMANY

InpicEs oF SEcURITY PrRICES

earand | o¥ | B2X || Yewsna | BiX | Bae
Month Month
1924-26 1928 192426 1928
1927
Janusry . 168 111 March 111 78
February . 169 119 lAﬁlﬂ 114 81
March . 163 116 "4 114 80
ﬁ};rﬂ 175 123 June 109 76
¥ 168 118 July 102 72
une 152 107 August . 85 67
July . 158 111 September 83 a6
August . 156 109 Qotober . 87 61
Beptember . 148 104 November. 83 58
Qotober . 143 101 December . 78 56
November . 128 90 1931
December . 136 95 January 12 51
1928 Februny 77 54
January . 138 97 March 83 68
February . 136 ] April 84 59
March 143 100 ¥ - T4 52
hA{gril 147 103 June 67 47
¥y . 148 104
June . 144 101 1932
July 143 101 Avpril 45 32
Augu.afn . 143 101 ay 46 33
September , 141 99 June 46 32
Qctober . 140 99 July 46 33
November . 142 100 August 49 34
December . 140 99 i Sept.ember 58 30
1929 QOctoher 54 38
January . 139 98 November. 55 39
February . 134 94 December . 59 41
March . 133 93 1933
April 123 % January . 61 43
8y 128 February . 6l 43
June 131 82 March 87 47
July 129 8¢ Avpril 71 50
August » 127 89 ay ! k] 50
September . 126 88 June 0 49
Qotober . 116 82 July 87 47
November . 112 8 Augnnt ' 05 46
Decomber . 107 ] September. 81 43
1930 Qctober 80 42
Januery . 113 79 November. 82 44
February . 118 79 December . 85 49

The above indices are based on the monthly average prices of 212 ordinary

industrial shares, the source of the original data being

the Statistisches

Reichsamt, The series based on the years 1924 to 102€ hes been compiled

from the Monthly Bulletin o

on 1928 has been caleuls
QGerman wage index. The Stock Exolmnge was olosed from July 1931 to

April 1932,

Statistics of the League of Nations. That based
from this, for purposes of comparison with the
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TABLE 27
GEBRMANY

INDEX 07 WAGES

(1928 =100)
Year and Year and Year and
Month Index Month Index Month Index

5 1926 8 3 1928 08 3 1931 13

AOUATY . anul . anuATY .
February . 84 Febr:zy . 97 February . 114
March . 87 March . 97 arch 114
Apri . 89 April . 8 April . 113
By . 82 May . 101 May . 111
June . 01 June . 101 June . 111
July .| s | Juy | 100 || July | om
August . 91 Augast . 100 August . 13
September 94 September 101 September 113
QOctober . 84 Qotober . 102 Qctober . 113
November U] November. 102 November. 113
December . 7 December . 102 Decomber . 113
5 1926 o8 5 1929 10 5 1932 107

anuary . anuary . anu, .
February . 99 February . 101 Febrz:.{y . 109
March . 89 March . 100 March . 109
April . 98 April . 102 April . 100
ay .| s sy .| 104 ay .{ 106
June . 97 June . 104 June . 108
Juy .| 98 | Juy .| 104 | Juy .| 10
August . L) August . 104 August . 106
September 07 September 104 September 108
QOctober . a7 October . 104 Qctober . 106
November 86 November. 106 November. 106
December . 86 December . 105 December . 108

1927 1930 1933

January . 86 Januery . 106 January . 107
February . 26 February . 107 February . 107
f\&;rrﬁh . 36 March* . }og iimh . ig;

i . 7 April . 1 i .
May . 99 ng .l 110 ME.‘;] .| 105
June . i June . 110 June . 104
O P O

vguet . u, . Q ugust .
September 99 Se])gtl;:t:ber 110 || September 103
October . 87 Qctober . ill Ooctober . 102
November 87 November. 112 November. 102
December . 97 December . 113 December . 102

The above indices are monthly weighted averages for skilled workers in
12 oocupations and are based on weekfy weges until 1931, and upon hourly
wages thereafter. The series has been recalonlated from the index published
by Wirtschaft und Statistigue, which is based on 1913.
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TABLE 28

GERMANY

DiscounT RATE oF THE REIOHSBANK

Year and Year and Year and
Month Rate Month Rate Month Rate
5 1925 10 7 1928 1931
anoary . anuary . 7 Jan . b
February . 9 ¥ebruary . 7 Fabmmry . b
hAh:ih . g lAImh . 7 March . 5
i . i - 7 Apri &
¥ . 9 l{l;;d - 7 Mgl;l &
Juns 9 June . 7 June . 7
July 9 July . 7 July 10
Avgust . 9 Auvgust . 7 Angust . 10t
September g September 7 September 8
QOctober . 9 Qctober . 7 Qctober 8
November 9 November 7 November 8
December . 9 December . 7 December . 7
3 1926 8 P 1929 . 3 1932 7
anUATY . annary . BOUALY .
February . 8 Fobruary . Bg February . 7
Maroh T March . 64 March . é
April 7 ﬁpnl . 3 April . [
ay 7 oy . 3 May &
June 6% June . 74 June . 5
Agust 8 lwpms o] b |Aun 5
u . ugust . H ugust .
September 6 September 74 September 4
October . 6 October ¥ October 4
November 8 November 1 November 4
Deceraber . L} December i December . 4
; 1927 5 1430 5 1033 .
anwary . 5 anu; - 6} anuary .
February . & Fabr:gy . 8 February . 4
I - -
b pri : 5 b
ng 1 May . 44 Mg;ﬂ 4
June a June . 4 June 4
July 8 July . 4 July 4
August . 8 August . 4 Auguet . 4
September 6 September 4 September 4
October . 7 October . 5 October . 4
November 7 November 5 November 4
Decomber . 7 December . 5 December . 4

The above data relate to the end of each month.

1 The rate rose to 15 per cent during this month.
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TABLE 20
New York FEDERAL RESERVE Bank

- Discount RaTr!

Year and Year and Year and

Mouth | Rate Month Rate Monta | Rate
1 1925 g 5 1928 3 5 1931 2
anuary . AnuAry . 5 SLUATY .
February . 35 February . 4 February . 2
mh . gg i&mh . 4 March . g

i . - i 4 Apri
May . 35 MI:;I 45 ul:;l 15
June 35 June . 4-5 June 1-5
July 35 [l July . b July 145
August 3-6 Avgust . & August 1-6
September 3-5 September & September 1-5
October 36 Qctober 5 October . 351
November 36 November 4 November 35
December . 35 December . 5 December . 35

1926 1929 1932
‘{‘m;uury . : %&l;u&ry . 5 %nllx‘unry‘ . 2-5
ebrunry ., ebru . 5 ebruary .
March . 4 Mareh“y . b March . 3
April 35 April 5 April 3
May 3-5 ay b May 3
June . 3-5 June . b June 2:5
July . 35 July . 5 July 25
August . 4 August 5 A . 25
September 4 September 5 September 25
Qotober 4 October 3 October . 2:5
November 4 November 4-6 November 2-5
Decomber . 4 December . 4-5 December . 2:6

1927 1930 1933
January . 4 ._}ax;nary 4-5 January. . gg
February . 4 ebruary 4 February . -
March . 4 March 35 March . 35
April . 4 April . 36 April 3
May 4 May . 3 May 25
June . 4 June . 25 June . 2:5
July . 4 July . 26 July 2-5
Aogust 35 Ay . 25 August . 2-5
September 35 September 26 September 2-5
QOctober 35 October . 2:6 Octobar . 2
November 35 November 26 November 2
Deceraber . 35 December . 2 December . 2

1 Discount Rate for 80- to 80-day commercia! paper. For the first three
years the rates given are monthly averages. Thmamr, they relate to the end
of the month.

! From §th to 14th Qotober, 2-5 per cent.
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TABLE 30
. BaNk oF ENGLAND—BANK RATE
¥ear and Year and Year and
Month Rate Month Rate Month Rate
5 19256 4 5 1928 o5 3 1931
anuary . anusry . g anuary . 3
February . 4 February . 46 February . 3
M nlh . g AMnroh . :g March . 3
i il . . Apri 3
L4 5 Mg;l - 45 lﬁ;ﬂ 2-5
June 5 June - 45 June . 25
July 5 July . 45 July . 4-5%
Aongust . 46 | August . 45 Angust . 45
September 45 || September 45 September 6
October £ QOctober . 4-6 October 6
November 4 November. 45 November. 6
December & December . 4-5 December . 8
5 1926 5 5 1929 4 3 1932
ANUATY . ANUATY - b anusry . 8
February . B February . 56 February . &
March . 5 March . 55 March . 3.52
April [ April - 56 April 3
\4 5 May - ) y 2-5
June & June - 56 June . 2
July & July - 56 July . 2
August . & Auvgust . 55 August . 2
September 5 September 65 September 2
October . & October . 8 QOctober 2
November 5 November. 56 November. 2
December 5 December . 5 Decomber . 2
1027 1030 5 5 1933
January . ] January . anuary 2
February . b February . 4-5 Fobruary . 2
March . 5 March . 363 h . 2
April 45 April 35 April 2
y 45 ay 3 May 2
June . 46 Juns 3 June 2
v | 42 Mg | 8 [ Auge | 2
0, . d 0, . ngus .
Sepgbu:mbe 45 September 3 September 2
QOctober 45 Qotober . 3 October . 2
November 45 November. 3 November. 2
December . 45 December . 3 December . 2

Monthly averages for the first three years, then end-of-the-month data—
1 From 6th to 18th March, 4 per cent.
* From 23rd to 29th July, 36 per cent.
3 From 9th to 156th March, 4 per cent.
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TABLE 31

Bank or FrancE—Discount RaTe

Year and Year and Year and

Month Rate Month Rate Month Rate
3 1925 . 3 1928 3 1831 9
anuery . ANUATY . 36 anmn
February . 7 Febroary . { 35 Febrummy o2
March . 7 March . 35 March . 2
April 7 April 36 ﬁ};ril 2

y 7 May 35 ¥ 2
Juns . 7 June 35 June 2
July [} July . 35 July 2
August . 8 August 35 August . 2
September 8 Septemher 35 September 2
October . 6 Qctober 35 Qotober 2:5
November 8 November. 36 November. 28
December . 6 December . 35 December . 26
3 1926 6 5 1929 25 5 1932
anuary . BODALY . - AMVATY . 25
February . 6 February . 35 February . 2:5
March . 8 March . 35 March . 2:6
April . 8 April . 35 April . 2-5

5 . 8 ¥ 35 y . 2-5
June . 6 June . 35 Juns . 2-5
July 76 July . 35 July . 2-5
August . 75 August . 35 August . 2-5
September 75 September 35 September 2-5
QOotober 75 Qotober 35 October 25
November 76 November. 35 November. 2-5
December . 85 December . 35 December . 25
3 1827 o 3 1930 3 5 1933 2
anuary . 5 anuary . angery . -G
Feb . 556 Feb . 3 Feb . 25
Marcnlllw . 55 an}:nry . 3 Mnrcn]l:ry . 25
ﬁ]:ril 5 April . 26 April 2:5

¥ b ay . 26 ay 2:6
June . & June . 2-5 June . 25
July . [ July . 2:5 July 2.6
August . & August . 26 August . 2:5
September & September 2-5 September 25
QOctober & Qctober . 25 Qctober 26
November 5 November. 2-5 November. 2:6
December , 4 December . 2-5 Decomber , 25

For the first three years, the rates given are monthly averages. Thereafter,
they relate to the end of the mont.h.g.
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TABLE 32
StERLING-DoLLAR EXCHANGE

LoNDoN QUOTATIONS

Year and Year and Year and

Month Rate Month Rate Month Rate
Ji e 4780 Ji e 4-876 Ji o
anuary . . - January . - ANy . | 4-856
February . 4772 February . 4-876 Fahn:gy . 4-857
March . 4777 March . 4-880 March . 4-859
Apri . 4-786 April - 4-882 ﬂnl . 4-860

v .| 4855 v .1 4882 v .| 4864
June .| 4861 June .| 4881 June .| 4865
July .| 4880 [ Juy . i 4864 | July .| 4857
August . 4-857 August . | ‘48564 Augost . 4-857
September | 4-847 September 4-851 September | 4-542
QOctober . 4-843 Qctober . 4-850 Qctober . 3-886

November 4-846 November 4-850 November 3719
December . 4-850 December. | 4-853 December . 3-372

1926 1929 1932
Janvary . | 4858 |l Janwary . | 4-850 | Januwary .| 3-430
February . | 4-8684 February . | 4-853 February . | 3-459

March . | 4-861 March . | 4853 Mearch . | 3-634
April .| 4862 | April . | 4853 April .| 37562

ay .| 4862 ay .| 4851 5y .| 3-676
June .| 4866 | June .| 4848 || June .| 8649
July .| 4864 | July . { 4851 Jaly .| 3562
August . | 4858 August . | 4849 August . [ 3476
September | 4-856 | September | 4-848 | September | 3-471
October . | 4-850 Qotober . | 4-870 October . [ 3-399

November 4-849 Novembe? 4-878 November 3-277
December . 4851 December . 4-882 December . 3-270

5 1027 5 1930 5 1933 5
snuary . | 4-8563 anoary . | 4870 anuary . | 337
February . | 4-850 February . | 4-862 February . | 3-422
March . | 4854 March . | 4863 March .| 3436
April .| 4857 i\‘pnl .| 4863 April - | 3507
&y .| 4857 ay . | 4860 May .} 8938
June .| 4850 | June .7} 4-859 Juns .1 4141
July .| 48566 | July .| 4865 | July .| 4643
August . | 4-861 August . | 4871 August 4503
September | 4:883 | September 4-861 September | 4-660
Qotober . 4-870 Qotober . 4-859 Qctober 4-667
November 4874 November 4-857 November 5136
December. | 4-883 Degember. | 4-857 December. | 65124

The above are monthly averages of daily rates, and have been compiled
from the Bulleline of the London and Cambridge Economic Service.
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TABLE 33
f

SteruiNg-DorLar Exomanee 1914 10 1933—New Yorx QuoTaTIONS

sonth| 1014 | 1016 | 1016 | 1017 | 1018 | 1010 | 1020 | 1021 | 1022 | 1028 | 1024 | 1025 | 1028 | 1027 | 1028 | 1920 | 1030 | 1681 | 1932 | 1958
Tan. .. |a8s87 | #7800 | 4-7885 | #7535 | 4-7058 | 36770 | 8-7410 | 2247 | 4-0546 | 4-2601 | 4-7818 | 4-8678 | 4-8526 | 48753 | 4-8408 | 4-8688 | 4-8540 34312 | 38018
Fob. 48405 | 47002 | ¢-7580 | 4-7686 | -7048 | 33810 | 3-8768 | ¢-3020 | 4-6008 | 4:3077 | 4-7724 | 4-8688 | 4-8502 | 4-8748 | 48621 | 4-8017 | 4-8588 | 3-4568 | 34220
Mar, . las125 ] 47800 | 47556 | 47686 | 47147 | 8-7258 { s-9111 | 4-8757 | 4-6056 | 42008 | 4-7782 | 4-BO0B | 4-8540 | 4-8769 | £-8520 | 4-8681 | 48688 | 3-6808 | 8-4328
Aprl . | 48000 | 47650 | 4-7585 | 4-7550 | 4-8617 | 36310 | 30202 | 4-4188 | 4-0654 | 4-3612 | 47058 | 48622 | 48505 | 4-86820 | 48582 | 4-8631 | 4-8508 | 8-740D | 3-6708
May . | 48000 | 47625 | 7556 | £7560 | 4-6676 | 8-8477 | 5-0768 | 44461 | 4-0260 | 4-8608 | 4-8547 | 4-8615 | 4-8670 | 45810 | 48507 | 4-8600 | 4-8040 | 9-6751 | 3-9828
June | 48010 | 47856 | 4-7687 | 47565 | 67560 | 40211 | 5-0407 | 3-7815 | 4-4518 | 4-0146 | 4-8108 | 4-9604 | 4-8661 | 4-B661 | 4-8802 | 48482 | 4-8580 | 4-8848 | B-6466 | 41350
July | 55000 | &7712 | 47687 | 4-7605 | 47696 | 4-4287 | 88047 | 8-6321 | 4-4408 | 4:6853 | 4-3708 | 4-8508 | 48034 | 4-8550 | 4-8080 [ 4-8510 | 4-8650 | 48660 | 35406 | 40400
Aug, | 55600 | 47625 | 4-7687 | 47556 | 47600 | 4-2720 | 5-6210 | 3-0586 | 4-4046 | 4-5608 | 44004 | 4-8500 | 4-8560 | 4-8002 | 4-8586 | 48485 | 4-8707 [ 48677 | 84757 | -6028
Bept. |50025 | 47800 | 47675 | 4-7565 | 4-7660 | 4-1760 | 3-6102 | 87240 | 4-4307 | 4-6422 | 4-4606 | 4-8404 | 48541 | 4-8035 | 48505 | 48482 | 4-6011 | 4-6312 | 84710 | 46647
oct. | 40800 | 47250 | 47500 | e-7580 | 47850 | 41840 | 8-4751 | 3-8728 | 4-4884 | 4-6287 | 44870 { 4-8428 | 48508 | 4-8000 | 48495 | 4-8000 { 4:8580 | 5-8808 | 8-3081 | 4-6088
Nov. | 40087 | 47197 | er176 | 47620 | 47675 | d-00se | 9-4572 | s-0702 | ¢-4709 | 4-8821 | 4-0000 | 4-8458 | 48487 | 4-8740 | 48402 | 4-8774 | £-8564 | 3-7100 | 8-2762 | 51407
Dec. | 48025 | 4-7512 | 47500 | 47525 | 47686 | 3-8128 | 8-4028 | 41661 | 4-6008 | 4-3001 | 4-6058 | 4-8408 | 4-8522 | 4-8825 | 4-852¢ | 4-8816 | 4:8506 | 8-8787 | 8:2786 | 61158
dn. do| .. . . 244958 | 36642 | 22400 | 44292 | 45748 | 44171 | ¢-8289 | 4-8582 | 4.8610 | ¢-5662 | 48568 | 4-8091 | 26349 | 3.5060 | 4-8368

The above statistica have been compl
durlg the month; for 1918 and subsequen

Ted from varlous lssues of tho Federal Reserva Builetin, For tho period prior to 1019 they represent the highest rate for sight dratts
t years the Sgures given are monthly averages of buying rates for cable transfers.




TABLE 34

Unsirer KivnepoM—INDEX oF AVERAGE WEEELY WAGES
(Dec. 1924 =100)

Month 1919 | 1620 | 192]1 | 1822 | 1923 | 1924 | 1825 | 1926 1027 1928 | 1920 | 1030 | 1931 | 1932 | 1833

January . | 118 128 155 | 121 99 08-5 | 100-6 | 1008 | 101 100-56 | 90-5 | 90 08 06 94-5
February . | 118 128 154 | 120 | 99 97 100-5 | 1006 } 101 100 09-5 | 985 | 97-5 | 9566 04
March .| 118 131 164 | 120 | 99 98 101 100-6 | 1ol 100 99-5 | 985 | 976 | 955 94

April .| 118 131 |(161)| 115 | 69 8 101 100-5 | 101 100 00-5 | 085 | 87 05-6 94

¥« .| 137 141 | {150} | 113 89 99 101 |~100-5 | 10056 | 100 00-6 | 0826 97 85-56 04
Juns .| 117 146 |(147)| 110 | 98 100 100 100-5 | 100-5 | 100 80-5 | 9826 | 97 95-6 84
July. .12 147 141 | 108 87 | 100 100-5 | 100 100 100 005 | 08 97 05-26 | 64
Aogust . | 121 149 136 | 107 87 (100 100-5 | 100 101 086 | 995 | 98 96-T5| 95251 64
Beptember 122 151 132 | 1ol 97 (100 100-5 | 100 101 98-5 | 99 03 96-76| 05-26| 94
October . | 122 151 130 | 101 97 | 100 100-56 { 100 100-5 89-5 | 99 98 986 | 96 94

November. | 123 153 127 | 100 | 97 |100 100-6 { 1005 | 100-5 99-6 1 89 o8 085 | 846 04
December . | 126 154 125 98 | 965|100 100-5 | 101 100-6 98-5 | 99 98 985 | 946 84
An. Av. .| 119 142.5| 142 | 109 8 28 100-5 | 100-6 | 100-75| 100 9-5 | 9825\ 97 85-26 | 94

From 1924 onwards, the above series is Professor Bowley's Index of Average Weekly Wages, baged on December 1924, a8 published
by the London and Cembridge Economic Service. For the period prior to 1824 Professor Bowley's earlier series, based on 1013, has been
recalculated on the 1824 base. The two sections are, therefore, not striotly comparable. For a full deacription of the new seriea see Special
Memorandum No. 28, of the London and Cambridge Economic Service,

9¢e
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TABLE 35
Unitep KinapoM
BarLancE or PayMENTS ON INOOME AOCOUNT

Ttem 1026° | 1926 1827 1928 1928 1930 -1 1931

Credits (£ milliona)
Exports of British Produce . . . 78 as3 708 724 20 571 380
Exporta of Silver Coin and Bullion . 12 11 1 0 9 8 7
Exporta of Gold Coin and Bullion . . 50 27 20 el B2 193

78
Estimated net National S8hipping Income | 124 120 140 130 180 105 80
Eatimated net Inoome from Ovorseas
250 250 250 250 250 220 188

Investment . . . . .
Estimated net Income from Bhort Intorost

and Commissions . . . . 80 60 03 68 as 55 80
Estimated net Reoceclpta from Othor
Sources . . ce . . 15 15 18 is 15 15 10
Neot Excess of Government Receipta e 4 1 15 24 19 18
' Torar . . .| 1284 | 1140 | 1214 1268 1800 1075 830
Debita (£ millions)
Retained Importa of Morchandise . . | 1187 | 1118 | 1085 1075 il11. 057 708
Importe of Silver Coin and Bullion . 11 11 ki 10 8 9 8
Importa of Gold Coin and Bullion . . 41 30 82 48 62 87 08
Net Excess of Government Paymenta . 11 . . . . e .
ToraL . . . | 1230 | 1166 | 1134 1133 1181 1088 904

Credit (+ ) or Debit (- Jonaboveitema ® | +854 { -286 | +70 | +137 +118 | +23 | -78

The above Table is repraduced from Benham, British Monetary Policy, London, 1932, p. 14,
1 Most of these differ by £1 miilion from the difference between total credits and total debits as shown.
This is becauss decimal pointa have been omitted. The net oredits and debits as shown are correot.
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TABLE 38

Foreien ExcEANGE RaTES

PERCENTAGE DISCOUNT IN RELATION TO (GoLD PariTY

Yeur |48 A% | Gonada | Japan | Spein | Sweden | UK.

1931 '
Jemuary . |2rms | .. | e | e .. | 8| 2
Febru 2543 .. 02 88 e 111 17
March . (1001 | & 02| 96| | e8] a7
Aprl . 2074 | o 05| e8| i | ¢
ay .| 2671 e 08 | 93 .. 031 05
June . | 2718 ‘e - 28 [+ D6 . 024 03
July . | 27-68 .t 34 99 e .16 22
Aungust . | 3307 23-37 31 { 90 5441 -19 18
September | 38-12 28-51 376 103 | 6344 2:66 889
Qctober . | 46-10 3s64°| 10-80 1-1¢ | 63-55 1376 | 20-08
November | 39.01 | 4181 | 1101 | 110 | 5538 | 2262 | 23-68
5647 | 3018 | 3068

Deoel_‘nber 3934 | 4483 | 1729 2-80

1932
Janusry . | 30-60 | 4371 | 14-87 | 27-80 | 6560 | 2840 | 2D-49
February | 39-65 | 43-30 1271 | 31:14 | 58-75 28-01 | 28-98
Marph . | 39-58 40-29 10-65 | 3549 | 60-62 | 2582 | 25-22

April . | 39-66 | 3848 10:12 | 34-18 | 60-12 | 2876 { 22-84

ay . | 88-55 | 3971 11:66 | 35-86 | 5793 | 30-13 | 24-48
June . | 39-34 | 4017 13-28 | 30-24 | 57-27 | 30-20 | 2507
July . | 38-30 | 4177 1203 | 44-04 | 58-27 | 932-02 | 2708
Aungust . | 30-20 | 4298 1245 | 50-86 | 58-22 | 33-40 | 28-58

September | 30-27 | 43-06 9-74 | 52:59 | 58-00 | 33-56 | 28-68
Qotober . | 30-28 | 44.28 877 | 5373 | 6757 | 34567 | 3021
November | 30-28 | 46-27 1270 | 5863 | 57-64 | 34-98 | 32.70
December | 38-28 | 4621 13-40 | 68-41 | 5776 | 33-17 | 3263

1033
January . | 3928 | 4485 | 12-54 | 58:30 | 5762 | 31-72 | 30-87

February | 30-28 | 43-88 16-40 | 58-28 | 57-27 | 31-84 | 20-72
March . | 3057 | 43-98 16-48 | 57-34 | 56-24 | 32-13 | 29-58
ﬁpri.l .} 3065 | 4410 1908 | 57-68 | 56-04 | 3296 | 2973

&y . | 3996 | 4512 | 2527 | 6893 | 5584 | 356:57 | 31-16
June .| 3003 | 4483 | 2668 | 57-85 | 56-19 | 35-23 | 30-68
July .| 8096 | 4562 | 32-20 | 58:57 | 56-65 | 35-78 | 31-41
August . | 3098 { 4636 | 31-28 | 60-66 | 5672 | 36-83 32-48
September | 35-86 | 48:68 { 34:97 | 6316 | 56-86 | 39-60 35-31
QOctober . | 38-87 | 4859 | 3426 | 62-48 | 56:59 { 39-51 | 3547
November | 40-36 | 47-37 | 86756 | 61-39 | 57-52 | 3807 | 83-88
December | 49-71 | 46-41 3566 | 60-68 | 57-67 | 3697 | 32-70

The above Table has been compiled from various issues of the League of
Nations’ Monthly Bulletin of Slaltwfr::l .
mium,
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