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A Le cours moyen des actions industrielles comparé A lenr valeur nominale {tablean Al
‘B. Le pourcentage des ouvriers syndiqués ayant da travai. = - . .
‘€. Taux &'escompte (tablean A9).

Apergu général.

Grice & la stabilisation successive du systéme monétaire, la vie industrielle

;i de la Sutde s’est devecloppée, depuis la fin de 1922, de fagon continue. Cette

_situation S'est affermie par suite dn retour & L'étalon. d’or, mesure par laquelle
Ja Banque de Su¢de fixa définitivement le but de sa politique financiére.

" Les prix de gros, qui étaient restés presque stationnaires pendant le pre-
‘mier trimestre do cette annde, baissérent successivement perdant les mois
d'avril & juillet; le mois d'aodt amena par contre une hausse incontestable.
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C. Prices of Staple Goods, Freight Rates, and Foreign Exchange.

(a) Per million of marks.

(b) Per milliard of marks,
(¢) Per billion of marks.

{d) New secries of figures, calculated as averages of quotations on the 15th and last of

each month.

£330, Sthim 1024, Isase Mareus’ Eoktr-A.-B i

c1 | o3 | cs os f c5 | cse ci | cs | co | cao
Prices in Swedish Kronor,.0.b.| Loy L{ Frelzht Rates Foreign Exchange Rates
o
White Coal | Timber 7
Pig Iren |Red wood Sweden. jf N -
Edport- | Battens | pced, | Wood [[Eastand-) Poiaza ) vork |London| Pasis | Bestm|
pig (13 4Ys ofslasyy x 70fs| Strong § Kromor | Eromor {| par | BaE par bar
Metric ton! Standard { standard sulphite § per ton per 13 151 7200 838
Metric ton standard
Juns of B
1913 100 151 151 @ . . 315} 1823] 7226 891s
1914 95 144 153 - - . 313] 1823) 72491 8901
1915 121 162 184 - . . 3r30] 1812) 69-98] 7711
1916 207 216 259 . . . 3-42| 16:17| 57-52] 6254 -
1917 352 - . . . . 23] 15°176] 5787 4732 H
1918 350 238 313 . . . 29t} 13-71| 50-16] 5137
1919 N 400 418 . . - 3-s9] 17-98] 60-81} 28-0%
1920 360 551 594 . 47-30 | 182304 463, 1813 36-46{ 1210
1921 180 270 33t - 1000 | 6000} 4-16} 16-88| 36-22 656
1922 145 220 265 . 700 | 4%eoff 3-88} 17-25f 3409 1-36
1923 137 297 287 - 555 | 40-25f 8773 17-38] 2389} 00041
1921 . . .
Oct. 165 170 250 - 800 | Hiis] 437] 1631] 8l-69 309
Nov. 160 180 235 - 8901 5300] 4-32] 17-11] 3l-10 15 '
Dec. 155 200 { 265 . 890 | 85103 4-10] 16-95) 3190 231
1922
Jan. 149 215 275 — 910 | 4230l 4-02] 16-98] 323 218
Febr. 145 215 275 14— - N 3-s¢| 16771} 3314 1-817
Mar. 145 215 275 |13 15)-)|. 770 § 33-sof 3-83; 16-i5] 5485 120 -
April 145 215 270 {12 7/8] T20{ 3730 383 1697 35s5) 135 . '
May 145 175 255 {12— 610 §} 43-20] 3-89} 17-a3} 3555 1-38 H '
June 145 220 265 111 7-00 | 4260fj 388; 17-25] 3409 1-2¢ :
Jaly 15 | 225 | 265 |1110/-] 620 41:a0| 3se| 1714] Biss| Os2| L
Aug. 138 233 268 |11 6131 6-90 | 389-20( 3so} 1695} 30-a1 040 t
Sept. 136 240 265 |1117/6] 670} 4090) 378 16-77) 2908 0128 :
Oct. 136 242 260 |13 .5/-f 630 | 4320l 3-7s] 16°¢8} 27-91 014 i
Nov. 135 { 250 | 9255 |14— 700 | 4420l 3-1s| 160s) 25c2] Oos}
Dee. 135 260 2380 |14 2/ 7-50 | 49207 372 1710} 27-02| 005 .
1923
Jan, 135 275 275 {14 630 . 338} 17-35] 9503 | C-o285
Febr, 135 280 275 |14 2/ - . 3-76] 17-¢3] 23-21] Qo155
Mar., 137 280 275 |14 710 . 3'76] 17-63] 23-76] 00189
April 137 § 289 286 15— 720 | 400§ 315 17-18} 25-17| Oo1e3 ‘
May 137 295 986 |15 10/-) 650 | 87-90] 3-7e] 17-37] 25-03] Ooos: :
Jnne 137 297 287 |1512/6} 535 | 4025)) 3-73|. 1738} 23-89| 00041 '
Jaly 137 289 280 |1510[-ff Gos | 390l 3-77| 17-26] 22-27] 00018 ‘
Aug. 137 280 263 |15 2/6 610 | 8%sof 8-76) 17-1a] 2133} (2)2-40] R x
Sept. 137 974 252 | 15— ] 600 { 37-10ff 371 1713} 22121 (2)012 s
Oct. 137 219 249 14 84 660 | 4073k 879} 1714] 2270} (D) 438 4
Nov. 135 250 216 11315/ 630 ] 46308 530] 1668} 21-13] () 403 .
Dec. 135 249 244 |1219/6] 660 | 4Sefl 3-s0] 1637 2006 (YO
1924 ‘
Jan. 133 244 210 |1210/-f - . 819 16-23] 1804 (} 094 1
Febr. 133 255 243 112 . . 330} 16°46] 1701 (c)083 1
.Mar., 183 257 245 2 780 . 79| 16:33] 17-51 | (c)O-as
April 131 263 256 |12 Gra0 . 3is] 16°50f 23-21} (¢) 0°3%
2ay 131 263 255 {12 B30 | 38920y 3878l 16-46] 2211 | (c) 090
Jane 1381 260 252 |12 480 | 3660f 3-76] 16-28] 1994 ] (c) 091
Jaly 131 263 235 |12 430 | 300§ 376} 1Gas] 16741 () 0-s¢
Asz. 131 266 262 |1212/61 520 | 38005 3-76] 16'91] £0-¢3] ()09t ,
Sept. 131 252 248 |1217/¢] doo} 40coj Bici 1618] 20071 (c)090 :
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14 B. Export from Sweden

Bt { B2 | BS | B4 B5 | Bs§ } B7 | BS§ By | Bio | B11

Timber Wood-pulp Paper

Timber lE:;d " Meeba su1 sl Total x Other

0 | B | dttens | 7ot ['Zia1{ phite | phate |ed dry | Rous | & card-| T At

goods & bdoard welght board .

Thousands of cublc meters Thousards of metric tons Thousands of metric tons

1913
Jan. 41| 7o) ot| 44| 17z| 80| 48| 437] 4a9] 1038 1478
Febr. at] 41| -13| 971 ss| 132} 32| 2ol 3ss] 1916 1604
Mar, 37| 43| 17| 119] 72| 144 8o] 20s| 53] 1262] 1805
April 96; 158| -381; 2851 124| 450} 93| 60-2) 4-os] 134sf 1752
May 139 718 70] 927] 421| Tl'7] 102| 103:7] 5-43] 1251] 1800
June 1401 851| s2f 743] 28| 459} Ts| 695 #34] 1208] 17va2
Jaly 144} 536 95| 775] 87| H65f 91| 83c| Brse] 1233 1780
Aug. 148 473 85| 706] 28¢| 80'1] 61| T0s] Bes] 1362} 1931
Sept. 176 B10 74] 760] 260| 55t 89] 63| S-si| 1213} 1752
Oct. 130} 594 89| 813] 423f 619 1027 9io| 6-23] l4d00; 2023
Nov, 83} -452| 60| 395| 832 77Te|- 123 1069| B-22] 1254} 17-9s -
Dec. 62f 233 71| 3872]| 883| 62| 40| 96| 532] 1Is8f 160
1913(2)] 1260} 4400] 685 6345| 8232 | 6S7-4| 98:7| 8471 Gl-65]151 a3} 21268
1922
Jan, 29 03] 23] 145| 64| 199| B2| 281f 10:36] T-ss| 1834 t
Febr. 80] 26 8{ 64| 86| 7t} 07| 10s| B8-36] 495] 851 ,
Mar. 70 67 11| 148] 130| 243 40| 836} 6'60] 1225] 18-85 i
April 89} 69f - 10| 168] 7| 1rs] 48| 205] 5o T3z 1250 :
May 77| 107] - 18] 202] 205] 69| 8s8) 76-4| 12:24] 1501} 2735 !
June 58] 846 61 665| 241! 5327 11s! 802y G117 1275} 3las
July 941 665 58} 817| 238| 633{ 133] 890} 1015] 1216} 2201
Aug. 18| 589 g0} 787| 880 683} 17-¢] 1035{ 12-00] 1538} 2738
Bept. 18| 539| 59| 736| 289| 77-a| 18| 113-3} 146} 17-16] 3202
Oct. 155] 333| . 72| 760| 34z| 89| 37s| 144sf 1513] 1571] 3034 LS
Nov. 76| 304] - 83] 663| 386-2] 121-5| 478 187-5{ 14-35] Ed-8s] 2021
Dec. 66| 413{ 104) 583| 23s| 1103| 823] 1552| 17-47p 1722 3479
1922()] 974| 4188 3901 5753 2626 | 7080 [ 2020 {1 047-1} 131-23] 15193} 283 18] ~--
1923 i
Jan. s9] 100] 411 200| 66| 28s] 75| 40| 118¢] 1438] 2638 !
Febr, 47 6] o1} 114] 412] 9] 85| 120] 55| 1047] 1622
Mar. 124 40| 14| 178] 24} 69| o8] 87| 1129 I1-s9] 2318
April 141 76| 19| 236f T4 11| 27) 176| 6'96] 1136 1832
May 177| 841 56| 57H] 291§ 59s| 236y 977 803} 1529 2346
June 163} 480 761 719] 27| Bio| 133] 8f-2] 16'43} 16-s2] 8329
July 169| 405 87| e61] 289 B9z} 183} 92a| 1241} 13-77| 2615
Auvg. 161| 3s8| 83| 631] 36:7] 5ps| 202 926 1782 1716l 3Los
8ept. osot! 832| 74} 630} 20s) 33%f 109| 78s| 1716] 159s| 8313
Oct. 138] 412| 98] 648 407| 6l'7f 160f 986l 13-01f 16-06] 2003 ]
Nov. 63} 3i5| 105] 543} 460} 538 199 76} 10-s1) 1353} 24-x4 .
Dec. 46 333] 111} 310]| 438 1163 345] 1785 1243] 17-24; 2983
1923(2)] 1490] 8375| 792 | 5657| 8063 5691 | 1705 | 505-a | 143-79) 178-01} 31710 .
1924 -
Jan. a3l 82| 82| 117] sl 3ts]| 102) 495] 1242} 13s4] 2626 !
Febr. 46| 38| 20! 104] 64} 151] 23] 202] 1les] 1do4f 2812 .
Mar, 53] 81 13{ 101]| - 51| 166] 24| 27| To1] 1565} 2366 i
April st 39| 22| 45| 10| 18] 3| 27s| 10-0z| 16:30) 264 :
May o6| <o18] 47| s861| 42| 8iz2| 2441] 1807] 1572} 1606] 3118
June 105| 3592] 106] 803| 420] 90-2] 829} 1441| 1d-es] 13359] 2553
July 133} &Ho1L| 101 733| 470 871] 2as}] 1375 14-is| 15°23] 2996
Aug. 161] 405 90} 636] 570] 773} 236) 132-0] 16:81] 1892] 35176
Sept. 16| 361} ssl 293l 399l ssel 25113311 2084l 166s] 872 |

(2) Monthly returns are preliminary; annual returns are fina), revised figures.
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of Important Goods.

15

B12 B13 Bil__ | _B15 _{_ B1s B17 B 18 B19 B20
Iron and steel 1
Iron Ball- Mot Separa. ph'?n:: &
Matckes otors .
. ore | pigaron | Mpleablel piin  [bearings tors st:.’;h.
steel
by ds of wetric tons Thounsards of kronor
1913
25877 338| 1281 16'99 26-3¢ 148 695 942 873] Jan.
2 668 855 G52 17:28 2710 244 871} 1421 409§ Febr,
3528 314 830 16°24 2514 211 600| 1388 376} Mar,
3237 418] 1882 2631 4513 331 9121 1812 3414 April
2817 528) 1582 2459 40-81 301 2| 1854 3301 May
2389 545| 2411 22-13 4654 291 8171 1877 4221 June
21730 83| 2217 1892 | 4109 | . 305 870] 1461 501} July
3084 926} 2k-36 2451 4587 | . 394 7121 1015 511 Aug.
2798 75| 2096 2213 43-09 290 991 808 508 | Sept.
3185 6581 2789 2518 5302 | . 439 822 88t 463} Oct.
2832 4691 1681 22-30 8917 309 490 818 466] Norv.
29257 - 303] 1615 2593 42-08 407 567 1109 6241 Dec.
31016] 6440] 21575 | 26400 | 47981 | 3649]| 9232] 14946] 65788 1913
. 1922
23814 159 605 629 1254 469 642 686 918} Jan.
2015 165 371 3-0¢ 675 296 284 648 634 | Febr,
2080 336 925 626 1551 918 589 651 791} Mar,
1796 358 1 436 1158 593 861 752 695 April
2211 506 6ts 818 14-64 623 762 631 837 May
2276 561 19 644 14-23 614 4854 1012 747 | June
1543 527 561 612 il-is 380 307 751 509 | July
3270 606 744 684 1428 445 461} 1372 635} Aug.
3891 388 491 905 1896 593 676 907] 1147] Sept.
2819 605 629 911 1606 b87 432§ 1059 3261 Oct.
2702 504 323 819 14-02 626 440 512 6221 Nov.
2426 410 470 1039 1529 709 467 368 396 Dec.
29363| 5322| 7461 868s | 16135 | 7036| G053} 9932] 8274 1922
1923
2541 403 652 784 14-66 447 613| 1236 6281 Jan.
2181 361 763 302 1065 790 343 935 612} Febr.
2429 438] 1811 231 2105 804 573 1136 826] Mar,
2269 828} 1508 2-95 18-0¢ 858 619 818 630 April
2397 3B7] 1281 411 1722 812 586] 1589 803 | May
2750 484| 10135 400 1415 938 662 903 609 June
2695 612 510 234 1144 971 7021 1100 507 | July
2623 313§ 1017 654 1631 967f 1052¢ 1693 G614 Aug.
2145 453 94 13-0¢ 22-48 780 460§ 1259 6411 Sept.
39229 431] 1l3s 1426 26-01 859 4661 1124 835] Oct.
2165 325 929 1051 1950 961 671] 1122 598 ] Nov.
2641 B1) 1127 1836 2933 | 13838 482 935 930 | Dee.
30154| 4958 13220 | 90ss | 222e4°| 108827 7187] 13120] S143| 1923
1924
3033 177 830 1165 20r45 | 1027 351} 1153 426} Jan.
2451 149 757 933 1690 | 1095 336 922 403} Febr,
2334 259 853 1089 1927 1243 607] 1812 672] Mar.
2351 406 718 1026 1778 | 1857 805 1737 842| April
2694 512 751 1362 113 | 1404 832) 1877 723 | May
2338 835} 1135 962 2100 | 1066 85 1204 766 June
2441 6881 1033 9917 2030 | 1236 763} 1729 484 July
2915 T 633 932 1565 | 1330 770} 1369 493} Aug.
2729 7151 1122 1025 29-s { 1511 704 2001 6841 Sept.
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12 | A. General Business Conditions: Tables. 13
From_the table of imports it appears that, although a certain decline has T T ALt as SR A ST L
shown. itself as regards the import of wheat, coffes, and mineral oils, yet T B -
. A . N . P 'roduction Price level Money market
these goods are represented by figures which, on an average, are considerably - Tihoar markel ;
higher than those for 1913. Compared with 1923, the import of steam coal s - _End ofmonth § o 0 Field of
. . - . . . . . g-iron (i 1 Employ- Cost of I xNote clr- 1
is on the increase, while the import of cotton piece goods, after having ~7 i ~ Trice of | Yalus of § Produc: | ment o | ment in | gig, | Mdriag | colatlon [Bank rate OIS
2 reached s maximum in April, seems to be falling off again. L. < L [idustriatisccnriiles tox ke trade|the tradef {ndex Index bonds
° cor-t — In el Bank of | Avers
. Per cent of MIL ,:&?.?e ,‘{;,:{,::‘3 l::cct:d lai' 'Q,,‘ :‘,ﬁ‘ July 1918 n‘?{:dct%t ‘s;weden‘ of mong
- par valces] Xromor tons members | seasonal =100 =100 | seasonal % %
SWEDISH EXPORTS OF CERTAIN GOODS COMPARED WITH 1913. Yariations Yariations 2 2
Averag
R ‘(Basic quantity-figure for 1913 =100.) 1913 § 300 150 609 4+ + 12 c - N N 550 °
N - b N . 1914 242 51 533 73 401 . 100 =125 522 @ |-
- 1915 228 42 634 T2 + 07 145 . 132 551 .
: 1924 . 1916 § 296 -| 301 § 611 a0 | +12 ] 18 | 139 155 524 .
E Class of goods - 1922 | 1923 : | 1917 348 | 1101 § 691 2o | +12f o214 | 159 | 207 568 .
sune | July | Aag. | sept. | 19184 28 | 1320 § 635 46 | b1 | 339 | a4 293 6393 .
. 1919 195 438 411 535 + 10 330 262 324 638 .
Timber o1 89{ 108 93 93 78 1920 160 27t 371 54 + 09 347 | "269 321 693 .
Sulphite pulp (unbleached, dry) 121 97 | 197 | 34| 1541 152 1921 104 135 259 26°2 —1s an 247 288 649 .
i Mechanical pulp (Wet) «coeeemeereermerssesanns s3{ 104 | 156 129 | 215 | 154 1922 92 163 218 227 | —15 162 198 248 483 4a2
& News print 213 | 233 | 2811 275 296 | 388 1923 87 131 231 12 | —01 1657 178 237 467 | 48s
1 Other paper 101 1131 113 | 1221 139} 137 1921 §- .
Iron oro. . e 83 77 107 88 77 95 Oct. 91 126 164 271 —23 17 231 267 6. .
Pig iron 35 61 |- 47 47 30 57 Nov. 90 155 182 28-s — 2% 174 - 269 51 i
Match 85 87 98 89 93 93 Dec. 93 9e 185 332 —25 172 . 258 51y t
. 1922 :
. o . . T ¥ —2 ¥{ 2 i
Among export goods, news print still presents ‘exceptionally high figures, ;‘e;r §§ g_: i’:’: gf: _3: :ég 216 ggflx 2,{: . g;:
as is also the case with pulp. Owing to the improved conditions in the Mar. 77 215 094 5 _91 164 . 236 % 488 .
- Rubr, the export of iron ore has approached pre-war level doring recent April 92 174 19-2 283 | —23 165 193 261 5 . 49
months. May 105 41¢ 236 229 —1I1 164 . 252 5 4-80
) June 104 16'5 2011 2079 —13 164 N 243 5 ER ]
e - ~July 101 102 195 182 .| —1'3 165 190 248 41y 460
< ! “Aung. 97 90 2ls 167 —1I0 163 . 244 4Ys 435
Sept. 92 101 22-0 151 —03 158 - 238 43 458
| Oct. 83 138 22 155 —0s 165 150 233 43y 471
~ Har, 81 162 266 172 | —08 154 . 239 41 486
i Dec. €8 To12s 283 213 — 0 153 . 236 41, 485
1923
: . 83 11l o6 | 205 [ —07§ 156 | 183 239 1y | 410
Febdr. 85 113 fv) 62 19 —0s 158 M 241 4 467
« Mar. a3 192 () 93 180 —03 162 M 236 4 471
- . . April o5 27-1 IMI0e 149 —01 159 177 239 43 478
- - t May 91 13'¢ {M1ls 107 +01 158 < | 240 4% 483
! June 83 o §®100 s | +02§ 160 - 238 4 | 42
. t Jaly 5] 73 M0 S 402 157 174 238 41 401
! Ang. 87 '3 300 8¢ +0s 160 . 242 4 499
Seypt. 83 101 386 8o + 03 155 . 237 4 434
19} 1 Jet, &5 150 410 82 + 04 153 137 228 4, 434
: ~Kov. A 126 451 95 + 014 151 . 234 513 506
l Dec. i (0)82 100 425 141 + 02 150 . 233 5 43¢
! 1924 #- .
- . e i , nzh i 9 106 | 478 | 136 | 40 132 | 176 | 232 § 3y | 4
- - - . - H Febr. 92 i3 418 132 L+ 02 153 . 231 ERE 453
Mar. 103 289 423 13-3 =00 154 - 227 R 481
H ' Aprit 101 231 458 115 + 02 155 173 224 51fs 431
May o7 134 473 76 +0s 151 - 226 31y 433
June 94 80 365 73 1035 149 - 226 3y 493
. . i July 26 Tt 4063 (iR <+ 06 148 17t 223 51fs 425
- 1 Avg. 101 110 429 152 . 227 ath 456
Sept. 98 103 153 M 220 bY 459
Get. 174
{2) Juiy—December 1514. ;
(b) Decrease due to Izbour disputes.
{c) Calcalated on the same basis as the indsx for January 1924, ihe Decamber index is 83, 1
(d) Revised. l‘
. |
|
f \
. { |
: i .
- ——ar— s n e b e w4 v @ S 4 — v e S
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10
Surplus of Total trad
- Import Export imports (—) 0 °
Monthly ) or exporis(4-) In‘monr
Mill. kr. Mill. kr. Mill. kr. Mill. kr.
1st half of 1913.. 66'0 602 — B8 1262
1st half of '1923.. 1033 757 —278 1782
1st half of 1924.. 1107 84¢ —261 1953
May, 1924 . 13t9 109-2 —225 2411
June, 1924 108's 1270 4+ 182 2358
July, 1924 .. 1226 1246 T 20 2475
Angust, 1924 .. 1133 1258 4121 2395

This increase in the figares for value in comparison with those for the
provious . year would have been still more marked if at the same time both
import and export prices had not moved downwards. According to the
>Svenska Dagbladet’s> wholesale index, if the 1913 prices are represented
by 100, the figure for the first half-year of 1923 as regards imports would
be 155 and that for the first half-year of 1924 would be 142 — an average
decline of 8- 2. The corresponding figures for exports are 171, 153 and
105 5 respectively. .

With the aid of the index figures one can form an idea of how imports
and exports compare with those of 1913. A calculation made on this basis,
which certainly can only bo regarded as a rough approximation, shows that
on the whole the imports during the first six months of the present year
were somewhat more considerable than during 1913, while on the other
hand the exports were considerably behind the pre-war level.

As far as the most recent months are concerned, it must be pointed out
that, on account of the unusually protracted winter, the export of Swedish
timber and pulp was late in commencing. On this account the month of
May, which otherwise usnally marks the first break in the excess of imports
over exports, shows — with its relatively small export — 2 deficit of 22°7
mill. kr. It was not until June that the change came, resulting in a surplus
of exports amonnting to 18:2-mill. kr.. During July the surplus shrank to
2 mill. kr. but reached dnring Asgust 12°1 mill. kr.

It can scarcely be said that any noteworthy change in distribution of
foreign trade has occurred during recent months. The markedly increased
fioports — as compared with 1918 — “of certain articles such as grain,
colonial produce, fruits, &c, as well as of hides and skins, oils, textiles and
rubber goods, is still in evidence. As far as grain, fruit and rubber goods
aro concerned, the increase’is especially noticeable. With regard to exports,
it is the fact, as previously, that the export of timber is fairly normal, that
of iron dull, that of pulp very good, with a tendency to increase.

The following table presents figures for the export and import of some of

v

the more important articles compared with the figures for the corresponding 4 _

months of 1913,

sy

11

EXPORTS AND IMPORTS OF ROLLED AND FORGED IRON AND STEEL

1000 1000
i i,
| 1921 H 1922 1923 1924
20— Exports 20
15 E’ 15
| 5
10| 0
A g | ,
10 10
i I '
i
15! 15
20 RS 20-
25' !25
30 30
35' 135
10 Imports 40
T T T T I O I L e R L o
LEE L ERELEE P EER RO B R B R B
SWEDISH IMPORTS OF CERTAIN GOODS COMPARED WITH 1913.
(Basic quantity-figure for 1913 =100)
1924
Class of goods 1922 | 1923
- June | July | Ang. | Sept.
Wheat 69} 131) 203 | 1491 192 99
Coffee 103) 123| 129 168| 125] 113
Cotton 84 87 84 99 %6 129
Mineral oils 991 121 2031 106 68 84
0Oil cake 40 87 68 97 81 98
Cyal.& coke. ceeseene 59 2 91 104 123§ 118
Pig ITON  cuccererenmanenceioroncsascaserasossen cones 29 31 95 57 40 40
Cotton textiles. 173 | 211 191{ 160§ 159 { 171
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With regard to the export of iron and steel, a slight ‘increase in pigiron
was noticeable in the summer months (but the export duriug August was
nevertheless low), while there was a decrease in wrought iron and steel. The

: quantities exported amount to barely half the pre-war exports.

- The ‘comparatively large import of pig iron, bar and angle irem, and rails,
already reported during the first few months of the year, has cortinued.
Altogether about 16 300 _tons of pig iron and nearly 86 700 tons of other
iron were imported during Januaxy—August in excess of the quantx’ues for
the corrasPondmg period of the previous year.

. THE MACHINE 'The development during the first quarter of 1924 ‘was
- INDUSTRY-

characterised by a satisfactory recovery, which also continued
during the’ second quarter of the year. The improvement, however, seems
. to- have ‘beén somewhat less marked, particularly if one considers that the
.work’ in hand was influenced by the seasonal orders which recur annua!ly
doring the: warm months.: The number of workmen employed increased in
the period from April Ist to July lst-from 39 600 to 40 800, and the number
of hours worked per week from 1 872 000 to 1930000. Both for the num-
ber ‘of- workmen and for the hours worked per week, the increase amounts
- to " about':3 % -compared with 6'5 % and-5 % respectively during the first
- guartét. “The working time amounted to an average of 47-3 hours per week.

If “we ‘compard: the number of workinen and the hours worked on July Ist
~1923 with® the corresponding” pericd in- 1924, . we find. that the increase
amounts -to: 17:3 % for the nnmber of workmen and 15-6 / “for the number N
»of hours worked. .

5 TInthe shprmldmg mdustry tha number of workmen mcreased durmg the
first three months of the year- by ‘about 1000-men and: daring-the second
three months by about 800 menmore. Seasonal work partly contributed to
this increase, but the improvement can also be ascribed to-a greater supply
of regular work in certain shipbuilding yards. At the machine workshops

. 9

some increase in the number employed ecan also be reported for the last
quarter. On the other hand, in the electrical industry the number of work-
men has_decreased by about 200.

Further, it may be mentioned that three more works, which had been
closed down, havo been able to restart work, and that the increase in the
number of honrs worked reported above fell to other work than that which
is due to orders from Soviet Russia.

The total number of workmen employed dunng the second gnarter on
work intended for Soviet Russia amounted to aboit 1800, distributed among
eight works. It is estimated now that four works with 1560 emp!oyees
will have work on sugh orders until about the end of the year, while four
other works can employ aboat 200 men for the same purpose until the end
of the third quarter of this year.

With regard to the orders in hand, these have been-scarcer in certain
sections of the machine industry than at the beginning of the year. Foreign
competition is still severe, particnlarly in the case of large orders.” It has
certainly decreased a little on account of the stabilisation of the German
currency, but by no means to the extent one had reason to hope, which is
partly accounted for by the disparity between German aid Swedish wages.
The scarcity of orders from Germany itself, occasioned by the industrial
crisis, has in addition increased the German need for exporting. The export
possibilities for the Swedish machine industry are still severely hampered.

Although the employment figures show that the development has been in
the right direction, the position of the Swedish machine industry cannot yet
be considered satisfactory, t of the depressed prices of manufactured
goods, and the difficulty of obta.lmug the turnover which is essenhal for
economic working.

THE TEXTILE As is apparent from the accounts appearing in the previous
INDUSTRY. guarterly reviews, conditions within the textile industry have
undergone violent and rapid fluctuations during the period subsequent to the
Great War. At the present moment the position seems to be uncertain,
characterised by redaced . possibilities, especially in the cotton and knitted
goods branches. * As regards the cotton industry, it has already been necessary
at several facbones to effect a radical reductlon in time worked.

FOREIGN TRADE. T]ls prevmusly mentioned increase of employment within
Swedish mdustry has been reflected in an expansion of foreign trade, which
is.shown by increasing exporl and import values as compared with the same

period last year.- As far as imports are concerned, a contnbufnry factor has.
been an increased demand for certain articles of consumption, in association

with nnpruved condltmns. Further, as an incidental factor, the nnsahsfactory
harvest of 1923 has resulted in the import of grain being maintained at an
usually high level. - Expressed in {' gures the trade returns are as. follows
(monthly statistics): . . e .
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The pit props market has maintained fair stability, though cif prices have
somewhat declined during the summer. There has been less demand for
light props — a contrast to last year — which is'said to be due to the
fact that - certain “mines where such props are largely used have been idle.
During the whole summer the shipment of preps has been lively. - :

THE WOOD PULP During recent months the position on the wood pulp
INDUSTRY. market has been very favourable for the Swedish industry.
As early as at the beginning of July it was reckoned that about 85 and 95
per cent of the year's production of sulphite and sulphate cellulose respecti-
vely had been ‘sold for delivery during the year.” Since then-sales have
gone on actively, so.that round abont September 1st it was reckoned that
only about 20 000 tons of sulphite remained unsold, while sales of sulphate
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represented more than the total year’s production. Important forward con-
tracts for both kinds have been conclnded for delivery next year.

Increasing demand- has been enjoyed by bleached sulphite for the manu-
facture of art silk, chiefly from Italy. Fnrther, good sales of both strong
sulphite and sulphato have been effected for the U. 5. A. As far as kraft
pulp is concerned, the U. S. A. have for several years past been decidedly
the most considerable buyer.

The position of the market for Swedish pulp, more particalarly for mecha-
nical pulp, has been favonrably affected partly by the Norwegian labour dis-
pute during the spring months, which was not settled until the middle of
June, and parily by the cessation of work in the Canadian industry. Pro-
duction in Norway is calculated to have declined by.about 90000 tons of
wet pulp, while the export of Canadian pulp to Europe is reckoned to have
decreased probably by at least 100000 toss.

As a result of the generally favourable position of the market, the prices
of Swedish wood pulp have shown a tendency steadily to rise. For strong
sulphite, which is, as is well known, the most important export quality, the
following prices are quoted at difforent periods for shipments cif English
east-coast ports:

1st May.

Ist Aug
Ist Sept.

.. £12 to £ 13 per ton
12:7:6 to £ 13 per ton

6
.. £12:10:0 to £ 13:5:0 per ton

A rise in prices must be considered particularly essential for the Swedish
pulp industry, as with the prices previously prevailing the margin of profit
must have been very small.

In. the U. S. A. at the same periods strong sniphite (kraft pulp) fetched
per 100 Ibs ex dock 2-50—2°90, 265—290 and 2:75—3-00 dollars respectively.
Prices for mechanical pulp have been firm during the whole year. For wet

- pulp the cif prices English port have been in the neighbourhood of £ 4 to

=

£ 4:7:6 per ton. Dry mechanical polp has fetched 125 to 128 kronor per
ton fob Gothenburg and 118 to 122 kronor fob Bothnian Gulf.

THE IRON  After the increased activity which made itself felt in the iren
INDUSTRY. market at the end of last year and the beginning of the present
year, a considerable depression was noticeablé even in the second quarter.
The demand for Swedish iron and steel from consumers both at home and at
abroad declined. Althongh stocks were relatively inconsiderable, the position
of the market became worse during the snmmer; sales throughout were small
and calculated to fill only immediate requirements. TIn consequencs, activities
at the smelting works have been restricted, and many of the rolling mills
have mnot had orders sufficient to keep them working full time. The price
of pig iron fell successively until April; since then it has remained stationary,
althongh at a low level. . . .

On August 31st the following numbers of furnaces and hearths were operating
(the number of existing furnaces being given in brackets): 51 smelting far-
naces (128), 61' Lancashire hearths (195), 11 Bessemer furnaces (18), 43
Martin furnaces (82), 11 electric furnaces and crucible steel furnaces (27).
The capacity of.the Swedish iron works.was therefore, at the time stated,
still to a considerable .extent unutilised. . . .
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affected by the currency-supporting action in May. An improvement took
place in Jnne and at the end of.each of the last three months the aniount
has remained almost hanged at 94 to 95 million kronor,

The paper money in circulation has not undergone any changes of impor-
tance apart from the increase at the end of the half year; internal loans
and re-discounting have shown merely the natural movement for the time of
the year.

PRIVATE BANKS. The summary of the position of the private banks during
the first four months of the year showed an increase in deposits on Savings
Accounts, which indicated that a turn for the better was on the point of
taking place after the downward movement which had continued for several
years. There has, however, been no further increase over the amount reported .
at the end of April, but the amount of the deposiis has remained approxi-
mately at the level reached at that time. With regard to the balances on
deposit, the fall still continued during August. The total deposits would
therefore also have continued to decrease during the last few months, but for
‘the fact that the balances on current account have slightly increased.

The increase in the loan surplus which arose in May and Jnne, and which
for the most part took the form of an increase in the re-discounting of the
‘Riksbank, has since, in connection with the unloading after the end of the
half year, entirely disappeared, and a decided rclaxation has made itself felt
in the last two months on.the money market. -

- Ag_ricullure.

As far .as could be judged at the end of August, the year's harvest can
be broadly characterised as follows: The figures for wheat and rye are
considerably .below the average, the chief reason for which is that, owing

to unpropitions weather during winter and spring, a large proportion of -

the autumn seed failed to germinate. Part of the autumn sowings were
ploughed’ in, and the fields re-sown with spring seed, with the result that
“the area for autumn seod was reduced. However, as the harvesting proceeded
‘under favourable conditions, for the most part, the wheat and rye harvests
may be expocted to be good quantitatively. The worst results are shown
in the-"West-of Sweden, where harvesting operations have been hampered
by ‘toé abundant -precipitation, and as regards rye more particularly; the same
is true of Stockholm County and Smiland. T :

- -The sowing of spring secd and its carly developement were greatly retarded
driring tho -spring and early summer, but later growth™ has been rapid, and
there 'is’ promise of a‘good average ‘crop. - The same is true of the potato
crop, but on the other hand sugar beet and fodder roots would scem io be .
less' abundant. For- the-most part, thé hay harvest scems to be abundant”™
‘and fully satisfactory in quality. . - e T
““Doring recent months tho market for agricnltural products has been cha-
“factetised “on "thé whole- by rising prices. - This is true in the first place of
bréad' cereals’ and; ainong: animal prodncts, of pork, butter and eggs. Cattle
prices, on the other hand,-have. for-the most part.remained stationary.
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Industry.
THE SAW-MILLS During the winter and spring months conditions in the
INDUSTRY. timber market developed normally. From and including

the month of April, however, a certain weakness made its appearance, which
made itself more and more felt with the advance of summer. England in
particalar — the largest customer — has shown great disinclination to buy,
while greater liveliness has been exhibited by the continental markets, espe-
cially the smaller countries, such as Holland and Belgium, and to a certain
extent, Spain. At the end of August it was calculated that about 660 000
standards had been sold, or between 60 and 70 % of the annnal prodnction.
This shows a slight improvement on conditions at the same period last year.
The corresponding figure for Finland in the middle of August will have been
about 625 000 standards. ) ‘
From British sources we are told that the remarkable restraint shown by
the English buyers is due to the fact that comparatively large stocks were
left over from the preccding year. Fnrther it is pointed out that the leading
industries in that country have been very quiet. To this must be added the
considerable dislocation within the building trade since the begirning of
July, which was not remedied until the last few days of August. A more
lively market may be anticipated when building activity gets into full swing
during the autumn. Even during tho latter half of August it was reported
that bids had been received in greater numbers. However, it is stated
that, under the pressure of earlier slow sales, measures have already been
taken in several quarters to limit production during the remainder of the
year.
- " Prices, which were strongly forced down during the antumn of 1923, have
been fairly well maintained, except in the case of the larger dimensions.
Thus the fob prices of 9" red-wood deals fell by £ 2 to £ 3 per standard.
During the summer the general price-level has moved downwards somewhat.
In August the fob prices for mid-Norrland ports were about as follows:

Red-wood deals {9 voccveeeereeneeans £ 18—:— to £ 18:10:—
> battens (1) .eee ceeceiveeens £ 17:—:— to £ 1T:10:—

compared with £ 22 to £ 23 and £ 18 to £ 19 respectively in the begin-
ning of the year.' The market has been influenced unfavourably for Sweden
by the heavier offerings from Russia and the Baltic countries at considerably
rednced prices.

The impoit figures for England for the first half of 1924 show a con-
siderable percentage decline for Sweden, and an advance for Russia and the
Baltic countries. It is to be observed, however, that the principal import
from Sweden takes place doring the second six months of the year, and that
this year — on account of the late opening of the shipping season — this
will probably prove to have been the case in a more marked degree than
formerly.

Thé sales of white wood have been steadier than those ef red-wood and
prices have also been firmer. . o

For planed goods the importers have shown a relatively lively interest. The
increase in production, for which preparations were already made last year,
seems to have been justified. Contrary to what was the case with sawn
goods, sales have been more-than usually concentrated on England.
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The general condition of business during the last months may be said to
have been characterised by a gradually increasing improvement, although the
opinion expressed in the previons review, that a feeling of depression still
hangs over several of the industries of the country, can be considered justified
also for this period. Industry has been relatively well employed, although
in certain sections, chief among which is the iron industry, a good deal is still
lacking for the attainment of normal conditions. The unemployment figures are
lower than during the same months of the previous year, but nevertheless
considerably higher than during the years immediately preceding the war.
Considered as a whole, the harvest promises to be near the average, but the
autumn grain crops appear to be small in quantity although for the most
part good in quality. The volame of foreign trade has increased during the
part of the present year which has already elapsed, both as regards imports
and exports, as compared with the conditions prevailing in 1923, Although, .
on account of the weather, the shipments of the principal Swedish export
articles could only begin unusually late, the value of the exports at the end of
September approached nearer to the value of the imports than was the case at
the same time last year. Everything points to the probability that also during
the present year the turnover with foreign countries will, on the whole, show
a fairly considerable debit balance. :

State Finances.

ESTIMATES FOR . The budget passed on June 13th last by the Riksdag for
THE FINANCIAL the financial year July 1st 1924—June 30th 1925, balances
YEAR 1924—1925. at 674°44 million kronor. The estimates introduced by
the Government at the opening of the Riksdag amounted to 648:89 million
kronor. The increase is, however, for the most part of a purely bookkeeping
nature and has no importance for financial requirements. With the exception
of the -reduction in the war bonus of the government officials proposed by the

Government from motives of economy, but not approved by the Riksdag, the ™~

latter followed in all essential points the lines of financial policy laid down
by the Minister of Finance, which aim at a continued restriction of expendi-
tare and a careful calculation of rovenue with a view to strengthening the
financial position of the country.

The estimates of 1924—25 assigned 92-g0 million kronor to expenditure
on capital increase as against 188-53 million kronor in the budget of 1923
—24. As 41°2¢0 million kronor of the expenditure on capital increase in the
last budget is intended to be raised by loans, as compared with 94°20 million
kronor in the preceding estimates, a reduction in the amount raised by loans
is to be expected in the near future.

i

NATIONAL DEBT. Duoring the last few months of the financial year 1923— "
1924, the National Debt has been somewhat reduced by amortization of

certain old loans and by redemption of treasury bills. The amount of the

National Debt at the end of June 1924 and the changes which have taken

place in it since the beginning of the financial year on July Ist 1923, are

shown by the following table:

N

z

’C v

'

(38

-

3
- Million kronor
Funded Debt 159816 + 9515
Floating Debt 3387 — 2616
of which Treasury Biils 2427
loans to State Institutions.. 1t-s0

Total debt 163408 + 6759
Espenditure met by borrowings during the financial year has amounted to
8857 miltion kronor.

Stock Exchange. Banking.

STOCK -As in the previous year, weakness developed on the stock exchaage
EXCHANGE. during May and June. The fall in quotations was particularly
marked in May. Daring July the changes in guotations were small, and the
tendency could almost be described as that of marking time in view of the
London Conference, with its possibilities of solving the unsettled international
questions.

When it became evident that there were hopes of this conference leading
to a positive result, the feeling became optimistic and all securities bogan to
move in an upward direction. This took place during the first half of August.
As soon, however, as the result of the conference was knowa a reaction
occurred, which before the end of the month went so far as to eliminate a great
part of the improvements which had been gained. A further reduction in the
quotations has taken place during September, which can bé considered as
due in no small measure to the Riksdag elections, which usnally have a
dopressing effect on tho stock exchange until the results are known.

THE RIKSBANK The decision to make the paper currency convertible and to

* (STATE BANK). permit the export of gold from April 1st has made it essen-

tial to use all available means of maintaining the Swedish krona at parity
with the dollar, and the particular obligations arising therefrom have during
tho last few months characterised the currency policy of the Riksbank. This
policy has been hampered by the fact that the change in the balance of
trade from debit to credit, which usually takes place in the spring, has this
year been very much delayed. In order to keep down the dollar exchange,
Which at the end of April reached Kr. 3-g0 after having been at Kr. 3773/,
at the boginning of the month, the bank was compelled to support the car-
rency by sales, for which means were offered inter alia by the credits raised
in the United States amounting to a total of 35 million dollars, as mentioned
in the review of the previous quarter. It was, however, impossible to prevent
a certain tension from arising between the Riksbank’s dollar rate and that
of tho-open market. From the middle of June and snbsequently, however,
the Riksbank’s dollar rate, which has ively approached par, can be
considered as having been in general quite effective.

The Riksbank’s gold reserve, after falling from 265 million kronor on April
30th to 2473 million kronor on June 30th, has since risen to about 250
million kronor, which result, however, was only attained by the purchase of
oold on the English market. The holdings of foreign currencies (forcign government
securities, surplus of credits on current acconnt and foreign bills) were severely
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. Business Conditions in Sweden.
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A. Valus of Industrial and shipping shares in pei cent of par valaes {Tadle A1)
B. P of 2mong I b of the Trade Unions. .
€.~ Discount rate of Bank of Sweden. (Table A 9). ‘

General Review.

= The steady development which, thanks to the gradually established stability
of the currency, has been enjoyed.by Swedish industry, was sndoubtedly
fortified by the roturn to the gold standard, by means of which the aim of
the currency policy  has finally been-clearly established. Wholesale prices,
which, during the first quarter, of the year, were maintained at a practically
unchanged level, were slightly.lower during.April—July, while, on the other
hand, a decided upward tendency set in during August. C
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-16- C. Prices of Staple Goods, Freight Rates, and Foreign Exchange. ,’
I ——— ¥
c1 | o2 | esl-ca'f os I e c1) cs | cs | cw {
LI Prices (n Swedish Kronor,f.0.b. Xetr L] Frefght Rates Foreign Exchange Rates |4
coast port 7 :
Pig tron |Redwooa| VR Coal | Timber B :
Ex‘pien- ?‘a‘tltexu Wm, v,',‘,’f: Esném:' sE:‘gdl::d ‘!E::; D?;:n P;:lrs B;”m . }
et Ston)] Stanmas iz > 1403 ‘i‘;mi Eonor K',?,"," | awie | qave | swer | .
- - Metrie ton ““f“‘"" i N
June of - . BT | I ’ i
1913 100 151 151 . - 335, 18-23] 7226 8913 -
1914 95 144 153 - . - 375} 18-25] 7249] 8Yot
1915 121 162 184 . . - 380} 18-13] 69-93| Ti17
1916 207 | 216 259 . - . 342} 16013] 57-52] 625¢
1917 352 - . . . - 328} . 15°7¢| 57-87| 4732
1918 350 288 313 . - . 291} 13-77] 5016}’ Hi57
1919 - 400 418 . - - 3-89} 17-9s| 608k 2807
1920 360 |.551 | 594 . 4750 | 18250 463l 1813 i * 1210
1921 180 270 331 . 10-00 | 60-00]l 4-¢6} 16's5| 36-22 656 A
1922 145 | 220 | 265 : 700 | 4260 3-as] 17-2s] 34-09] 126 ;
1923 187 | 297 | 287 - 555 | 4015} 817 ;;’-as 2349 | 00041 £
o
1921 A :
H Qct. 165 170 230 . 800 | 54AL437y 1684] 3l-s9l 309 M
H Nov. 160 180 255 < if* 830 | 55008 #32f 17-33] 3l-10|-- 1135 .
Dec. 155 | 200 | 265 . 830 55~£ 410} 1695| 3150 221 )
: 4
1922 o R £ :
Jan: 149 215 275 —_ ‘910 { 4280 402} 16-98) 3273 2-18 ’,: ‘4;
Febr. 145 | 215 | 275 | 14— - - 354} 16'71) 383¢e4| I'87 ) I
) Mar. 145, 215 275 |1815}-]] 770 | 3560} 3-sa] 16-25] 34's5 I40 T
April 145 | 215 | 270 |12 78] 720 37-s0f 3-ss] 1693|B5s5) 135 !
May T 145 175 255 | 12— 610 | 4320l 3-s3] 172713555 136 B
Jane 145 220 265 |11 2/ 7-00 | 4260l 3-ss5; 17-28} 34-09 126y .. '
July 145 | 225 | 265 |1110/-f1 620| 41-e0} 3-s6] 1714} Bloss] 052 - H
Aug. 138 233 268 {11 /3] 690 | 3920} 3-s0] 16-95] 3027 040 -4
, Sept. 136 210 265 |1117/sf 670 | 4090f 3-38] 16-73] 29-08 028y {
} B Oct. - 136 | 212 | 260 |13 51 690 4320l 3-16] 1666} 2701| 0ne] i
} Noy. 135 250 255 | 14— 700 | 4d-20] 33| I663) 2562 006 N 1
i Dec. 135 | 260 260 , 14 2/6] 750 | 49207 3-12] 17-10] 2702y 005 " H
i - :
1923 N f
i Jan, 135 275 275 |14 2/&1 680 . 3-78| 17-35] 25-03| 00235
Febr. 135 280 275 |14 2/ . . 36| 1765 23-2¢|: 00157
Mar. 137 280 215 |14 76| 770 . 376] 17-61] 23-76 | 00189
April 137 289 286 | 15— 720 | 4040 3-75] 17-4s] 25-17| O-otes f
May 137 | 205 | 286 }1510/-] 680 | 87-90ff B7s] 17-37)'25'03) Oo0sn 3
Jnne 137 297 287 |1512/6f 535 | 4015 3-71] 17-ss) 23-s9| 00041 i
; Tuly 137 | 289 | 280 |15 m/-j aos | 39e0l 3-71] 17-26] 2221] Oo0tc
Aug. 137 280 265 |15 2/6] 610 | 390 dze] 17-14f 2133 (2 240 :
Sept. W7 § 214 | 252 |15 600 | 3710 3-23] 17-m}2212] (2)013 :
Oct. 137 219 219 |14 &l 6e0 | 40-75| 3-79] 1714} 2270 (b) 453 '
Nor. 135 250 246 {1315/-i 690 | 46-90] 3'so] 1663 21-13] (c)4-02 ” i
Dec. . 1835 249 244 |1212/] 6o | 4850f 3so] 1653 20006 | () 099 # q
X . 2
1924
Jan. 135 244 210 | 1210/~ . - 3-13] 16-28] 1804 () 0oL\
Febr. 133 255 243 |12 T/ . - 3s0] 16-46] 1701 (c) 033 ¢
N Mar. 133 257 245 |12 5[} 780 . 3-79] 16:34f 1791 () 037 s |
! April 131 261 256 |12 5[] 6¢o . 3-i9] 1650 23-s7{ () 0°87 ! |
May 131 263 953 |12 Al-] 580 | 3920y 337| 16-46] 221¢] () 090 . 1
Jane 131 260 259 |12 5§ 4s0| 3660l 376] 16-28] 19941 () 091
Jaly 131 263 255 |12 3)- 4sc | 3700) 316} 16°43] 19-ax| (c) 090,
Ang. 131 266 252 |1212/6] 520 | 3800{ 3-16] 1691] 2068{ (c)0"50,
Sept. 131 252 248 1217/ 500 | 4060l 3-36] 16-78] 20r07 | (c) 090,
Oct. 129 249 245 — 530 | 4370 3-7s] 1686 19-7¢| (c) 090 g
Nov, 129 245 249 1215/} 540 | 48s0f 833 1719] 19-30 (d)89-00 {
Dee, 121379 .
» (a) Per million of marks.
. (b) Per milliard of marks.
. (¢) Per billion of marks,
; (d) Marks of 1924,
‘ 5352. Sthlm 1924, Isaac Marcus' Bokir.-A.-B.
>
U_ . —————
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14 . B. Export from Sweden l of Important Goods. : 15
Bl | B2 | B3 | B¢ Bs | B¢ | B7 | BS Bg | B1o | B12 B13 B13 Bit t Bi15 | BIS Bi7 B 18 B19 B 20
Timber Woodepulp Paper Ironm and steel Tele-
. ) : - Separa- [phone- &
.- Timber| WVa- Total Cther Matedes | FF°° Ball | yrotors teles
5 - New:! )L
’ h?\:n gm;ds gx&;‘n‘: Total ”:I?;lb fn?llte psh:‘ta ed ary Fons |Senes.| Tt J 4 ore | pig-ron lﬂ.l:}l;;aie Totar  |bearings tors | graph.
goods }&doards, welght doard 3 v steel ¢
Thousands of eubic meters Thousards of metric tons Thousands of metrie tons | + T’""/ _‘\,L’, Th ds of metrie tons Thousands of kronor
1913 . . 1913
3 Jan. 41 79 24 144 171] 30% 45| 437] 419 1039 1418 2577 338 1287 1699 29-86 148 695 942 373| Jan.
., | Febr. 41 41 15 97 86| 132 32 210 3-88] 12-16] 16-04 . 2668 333 Gss 17-25 2710 244 871} 1421 409 Febr.
Mar. 57 45 17| 119) 2| 144§ 30] 209} 53| 1262} 1805 : 3528 314 890 162¢ | 231e 211 00| 1388 376 Mar.
April 967 158] . 381| 285] 12| 450 93f 01| 4Los| 134s] 1752 3037] 418] 1882 | 2631| 131 31| ote| 18i2| 5#4| April
' .| May 139} 718 70| 927| 42| 71| 102| 1037} B-es| 1257 1800, 2817 o8| 1382 21-99 40°81 301 752]. 1854 3530} May
' June 140} 551 521 743| 28] 459 76| 6%s] 5se] 1208] 17742 2389 8i5] 2111 2913 4654 291 817f 1377 422% June
Jdy | 144f 536] 95| Tia) 37y 363 91 86| 53s) Ldasl 1res : ‘ 2050] 783| 2217 | 189a] 41es| 303| siof 1461| s01{ Jwy
Aug. 148] 473] 85| 706| 28¢| 801} 61} 70} 59 1362 1931 . soat] ol orse | o2wsi] 3 a01| 12| 1015 5111 Ang.
Sept. 176§ 510 74| 60| 260] 551 89} 76:3] 5aif 1215] 1752 . 2708 551 v0-0s 2313 43903 | 200 991 808 508 | Sept.
Oct. 130] 594 go! 813| 423} 61's| 102} 94o| 6-28] 1400f 2023 3185| 698] 27ss | 2518 | 35302 139 822! 881 463 Oct.
} Nov. 83| 452] 60} 595] 832 77e{ 123| 1069| 522 1271] 1793 osse| 469| 16sr| 2230 | 397 309|] 490] s8] 466| Nov.
E Dee. 62] 239 71| 372} 38s| 626| 10| 966]| 532 1135 1690 ) 29951 308] 165 | 2593 | 420s| 07 67| 1109 624 Dec.
; 1913x)] 1260| 4400| €85 | 6345) 8232 5874] 98:7| 8471 | Gl-e5|15103)212 68 . 31615] G440| 21545 | 26400 | 47984 | 3610] 9232| 14946] 5783} 1913
g 1922 - 1922
b Jan, 29 93 o3| 143| 64} 199] 53] 281] 1036 Tos] 1834 2314 159 605 - 1954 169 612 636 918| Jan.
i Febr. 30 26 8 64f 3¢ 7s} 02| 105} 336 495 831 : | 2015 165 31 30t 675 296 384 618 654 Febr,
: Mar: 70 67 11 148} 130| 243 40| 35¢ 6'60] 12-25] 1883 ' 2080 336 925 626 1551 918 389 651 791} Mar.
X April 89| 69| 10| 168 s 15| 43 208) B3 73] 1280 : : 1796| 838f 77 436 | 1lI's3 593| 861} 72 695 ] April
B ' May 77 107] . 18] 202} 20s{ 569 8=&} 76-¢| 1234} 1501} 2733 i 2011 206 616 g1s | 146t 623 762 931~ 837 May
b : June 58] 546 611 665] 247! 532l 119} 804} 917) 1278} 21'9s ; 2976 561 779 621 1423 614 4851 1012 747 | June
} July 94| 665 53] s17| 23| 63-3] 132y 890| 1075] 12:16] 2291 1543 397 361 61¢ 1173 580 307 751 509 July
. 3 Aug. 118 589 80{ 787] 380| 689] 174} 1035| 12-00] 1538 27-38 . .1 390 606 714 65t 1428 415 4611 1372 635{ Aug.
. Sept. 18} 559} 59| 36 289| 77-7| 18-3] 1133| 14-s6] 17-16] 3202 . 3891 388] d4st 903} 136 593 676 907] 1147 Sept.
Oct. 155 533 72| 760| 34-7] 89| 379 1488] 1513] 1511 3054 i aB19 605 619 917 1606 397 4321 1059 326 | Oct..
Nor. 76| 504] . 83] 663 364} 121-5] 47-s| 187-5] 14'38] 14-35] 20-21 ) * Cay! 2702 501 513 8-79 1402 626 440 512 622 | Nov.
K i Dec. 66| 413] 104} 583| 23s]1107) 32-s{ 15652} 1747 17-32f 3479 Sl 249 110 170 1059 15-29 09 467 568 396 | Dec.
b 1 192202}l 974| 4188| 390| 5752 | 262¢| 7086 | 2020 {1047-1]131:23] 151-03) 283 18 : - 29363| 53221 7451 | s6se 16135 | 7036] 6053| 9932 8274 1922
. . 1923 : o B ol 4 i 1923
- : Jan. 59§ 100 411 200] 66| 283 s 5| 11-se] 14:3s] 26:39] © : = .52 .84 1466 447 613] 1236 628 | Jan.
i Febr. ml as| =2 112] ad] ool s8] 120] 3] 1003] 1622 2odll M9 Tes| Ges] toes| 70| 83| 93| o12] Febr.
- Mar. 124 401 " 14 178 2¢ 69 o8 87| 11-29) 11's9] 2318 2420 438 1811 288 21-05 804 373} 1136 826 | Mar,
H April 141 76 19| 236 7¢| 115 27 17¢ 696 13-;5 1832 9269 329 1508 296 1801 858 619 818 630 | April
. May 177] 341 56| 574| 29| 595| 28e| 971]| 803 1533 2346 i 2397 a57{ 1281 1 1722 812 5861 13589 803 | May
June | 163| 480) 76| 719f emef 57| 133| Biz] 1647 iGsal 330 i 2750] 481} 1015} 00| 14us| 98] 62| 903 609 June
Jaly 169) 403| 87| e61| 289 597] 183] 925| 1241} 1373 2618 ! 3693l 612 10| 281 1l 71| 02l 11000 507| Fwy
Aug. 161} 388 83| 634} 367] 543} 202| 96| 17s2) 1716] 3498 ; 2623 s13] 1017 g1 | 1631 967| 10s2| 1093 614 | Ang.
! Sept. 204! 352 74{ 630} 303} 537} 109] 78s| 1716} 1595} 3311 i 9145 153 91t 1308 | 92248 780 460 1239 641 Sept.
! Oct. 138] 412 98} 648} 407} 67} 160] 986| 1301} 1606} 2903 ' 3999 21l 11} 1436 2601 839 4661 1124 835 Oct.
Nor. 63| 373] 105] 548} 460| 338 199} 976 10-91] 1333] 24-a¢ 3 2163 395 929 1031 1980 961 671 1122 598] Nov.
Dec. 46| 333 111| 510} 43s|116-3| 34s| 1735) 12es] 17-44] 2987 ) o 2641 2511 1117 186 29ss | 1338 489 935 930 | Dee.
1923(a) 1490( 3375] 792 5657| 806's| 5691 { 1705 | 8956 | 14370 17361} 31740 ‘ Ll a01st| 4958) 18226 | 90ss | 22264 | 108827 7187) 13120) 8143 1923
! 1924 i - - 1924
Jan. 33 82 32| 147 89| 3845} 102]| 495} 122} 1334 2620y . . \:1 3033 177 850 1165 o015 | 1027 3511 11538 426 | Jan.
Febr. 46 38 20| 104| 6] 151] 23| 203] 1les} 13-04] 2412 ’ 2451 149 757 9as | 1650 | 109 536 922 403 | Febr. 4
Mar. 85 31 13} 101 51| 166 2-¢| 217 7-01} 16°65] 2366 3 2334 259 858 10-s9 1943 1243 607| 1812 672| Mar. ;
April 81| 39| 22} 145]| 105| 189| 34| 27| 1004 1G20f 2634 ! 2a51| 406] 7es| 1026 | 177e} 1357| 805} 173 812| April |
May 96| 218 47] 361| 42s| 82| 241| 130-7] 15°32] 1606] 31'78 . ‘ 2694 512 751 1362 o113 | 1404 832f 1877 723 | May L
k- June 105 592| 106] 803| 420f 90-4| 329| 1441| 14-9s] 13:59] 2853 ' 2338 585( 1188 962 2100 | 1066 83| 1204 766| June |
July 183] 501| 10if 733 470l Bi-i| 26s|137-o| 1473} 1523) 2o ; o141 688} 10ss| ©9s1| 20s0] 1236 73| 1720| 48] July |
. Ang. 161| 405 90| 636| 570| 77| 239f 1820 1634 1892 3576 ) 2915 714 633 gs2| 15%s5) 1330 770{ 1369 493 | Ang. l
i Sept. 46| 361 s8] 595) 39°9] 88| 231 1331] 2054} 1668 3752 . 2799 715 11-93 10-95 09.88 1511 7041 2001 684 Sept. |
. Oct. a4l 373 73] 542) 482 692| 251|169 1512 1818 3330 ; 3172 678] 1211 | 1095 | 2306 | 1545 1031) 1499 676] Oct. -
3 Nor. 51| 3i3| 7ol 497] 45°s| 914l 200] 14451 142s] 1870 3298 : 3822l 579 et ) 10351 192s | 14981 7a6l 18391  609{ Norv. I
Kl ——
i (2) Monthly returns are preliminary; innoal returns are final, revised fgures. ; |
* 4 |
. |
| |
L A A ‘ e —e l
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12 A. General Business Conditions: Tables. 13
SWEDISH IMPORTS OF CERTAIN GOODS COMPARED WITH 1913. A 1 a2 As 1 _Ad | As Ae 1 A7 | 458 i i a0 !
Speculation Production Price level Mouney market
(Basic quantity-figure for 1913 = 100) ‘Stockkolm Labanr markel.
Stock Exchange  § pig-fron Unu: lo‘:- -;Jo:l:lu- ‘“clh- Cost of | xote clr- l?:;dv".
19214 i . Price of | Value ?l’ P""l::“ ment fn | ment in § price ld:":f eulation jBank rate jSCoRsCee
Class of goods 1922 | 1928 | M Y Nuons”| Saioas ] Iedex bozds
ug. ept. et. ov. o ¢ ty 2 ] 2 i ¥ of
-+ ! percestof] . | 4208 [degttotal | Torl T b sy 1o reeed Tox || Bwetcn | of morih
Wheat 69| 131] 1921 99| 82| 145 par valnes| kronor | tons |'members | seasonad | Zyo0 | =100 | smmma | o %
Goteo 103 123} 13| 13| 93) s prme:
otton ... 84 87 76 129 22 88 1913 300 150 609 o +1 . - . 550 .
Mineral ofls 99 121| 68| 8t} 186 105 114 212 57l 533 | 73 | +0z . 100 |15 | 5 @
cl ‘ca&e e 40 57 81 93 §0 45 1915 208 42 63¢ T2 107 145 A 132 51 “
Soal & coke 59| 121 123) 118} 71| 89 1916 § 296 501 || 611 420 | +12 0 18 | 139 155 524 :
ig iron .. -~ 224 311 40| doy 381 26 1917 318 | 1101 | 691 40 | 1124 o210 | 159 | 207 | Bes .
Cotton textiles 1731 21| 189 ] 171 161] 163 1918 28t | 1320 | 63 g | Fr1 } 330 | 214 | 208 | 6os -
. : 1919 195 438 411 55 + 10 330 262 324 638 .

- N - .. . . - .. o . 2 . -
With regard to imports, a marked declide is to be recorded — especially %%‘1) %@ ﬂ; gg; f_,Z: i?.z gﬁ ggg 28211 g.i; .
for the month of October — for wheat, oil-cake, and steam coal, while the 19922 92 1628 | 218 227 | —15 162 198 218 153 4-82
import of mineral oils has recovered after the low figures for the months 1923 87 134 | 231 126 | —01 157 178 237 467 486

of August and September. During September and October the import of 1921
cotton was relatively high. Oct. 91 12's 16-¢ 271 —23 175 231 267 6 .
Norv. 90 155 182 283 —2 174 - 269 81s -
Dec. 93 96 185 332 — 23 172 . 258 5 M
1922
3 o .. — 0 - 3 1 .
SWEDISH EXPORTS OF CERTAIN GOODS COMPARED WITH 1913, i 93 ey 1 Eendl I e 26 | o2 g.‘;: g2
- . } Mar. 77 213 22+ 305 —24 164 N 256 3 488
(Basic quantity-figure for 1913 =100.) April 92 17¢ 192 283 | —23 165 195 241 5 419
May 105 41t 236 229 { —1'7 164 . 252 5 4's0
19214 | June § 104 165 | 207 | 209 | —15 % 161 . 243 418
- Class of goods 1922 1 1923 Jaly 101 102 195 182 —13 165 190 248 412 460
vz | sept. | oct. | Xov. | Ave. f 97 9o fl 2ls | 167 | —Lo | 163 - a1y || 4y | 485
‘ - | Sept. { - 92 101 22-0 lg'x — 07 158 l. 338 4:1: 458
5 Oct, * 88 133 228 155 —0s 155 90 33 4 477
Timber - 91 89 93 78 67 81 N - — - 1 -8
Sulphite pulp (unbleached, dry). 21| o7| 14| 61| nef ma) L B IR I I Bt 0 I - B H b
%Iecbamgat pulp (wet) Q?g é()i g{l)ﬁ 1-1;22 105 | 140 1923
ews prin 33| 296 | 8881 243 | 274 Ja. i 83 11| ote | 205 | —or § 136 | 183 | 239 || 4 | 400
{ther Paper 100] us| 139) w7} 130, 17 Febr.] 86 | 113 foaes | 19¢ | —os ] 18 | - | 2u | 43 | e
o Bl a1 = %1 97| 123 Mar, 93 19¢ @ 9s | 180 | —09 [ 162 - 236 § 41 | 4m
Motobon 51 6l 80} &7} 43; 53 | Aprit | 95 o7¢ houeo | 149 | —ou § 159 | 177 | 239 p 4% | 4us
851 871 95| 98} 100] 134 May 91 | 13¢ jore | 107 | +0r || 138 . o10 | 4w | 482
Jore 838 110 {100 93 + 02 160 M 238 4% 482
As has been pointed cut above, the export figures for timber in particular Jaly 89 T3 0)10.8 9:1 +q2 157 17_4 :‘:32 4:{: i:;l
were low during September and October. Also for other commodities included é:f‘: g; lg‘: gg,: g.z _'*!'_ g,: igg . ;;'7‘ i;{: 4‘,3
in the table, with the exception of iron ore and matches, therc has recently et 6 150 410 gs | Los 153 177 228 1 498
been some falling-off in exports. Y . | Nor 80 126 § 457 95 | +0¢ 151 . 234 5% 506
. - ‘Pec. | ()82 100 426 141 + 02 130 - 233 5 4-9¢
1924
Jan, -, 91 106 47s | 13 +0¢ 152 176 232 3s 4-83
6 - Feb. Y 92 138 41.8 132 4+ 02 153 . 231 8lfs 453
AMar. 103 289 42-9 135 00 154 N 227 51 481
April 101 221 458 115 + 02 156 173 224 51y 481
May 97 13-¢ 473 76 +0s 151 - 226 51y 435
Jane 94 80 363 73 +03 149 . 226 5 495
July 96 74 405 62 + 06 148 171 223 5 495
. Acg. 101 110 429 66 + 03 152 . 227 Hfs 456
. Sept. 98 102 400 70 +05 153 - 220 5% 439
Oct. 95, 106 451 8% + 03 162 174 216 5%: 496
Nov. ) 1l 162 - 222 51/ 303
. Dee. 220 163 51y

(3) Joly—December 1914,

(b) Decrease due to labour disputes.
(c) Calculated on the same basis as the index for January 1924, the December index is 83.

(d) Revised.
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The export figures present much the same appearance as those for the
preceding quarter, and still remain at about 50 2 below the figares for 1913.
Compared with 1913 the import of pig-iron is small; on the other hand,
the import of rolled bariron and shaped iron has considerably increased
during the ten months of 1924 for which returns are available, even though
the increase has not been so noticeable during the last month or two.

v

11

THE TEXTILE The last issue of this Review indicated that recently a certain
INDUSTRY. weakness had shown itself within the textile industry. While
normal time was worked during the greater part of 1923, the current year
is characterised by signs of a commencing reduction in the namber of hours
worked. Thus in November time was reduced in wool and cotton spinning
mills, in wool and cotlon weaving mills, in certain linen factories, and in

The average export of iron-ore during the period July—November has > I e - . - . :
amounted to about 675000 tons. For the corresponding period in 1913 .{acbongs for knitted goods, for curtain materials and for ribbons &c.
the figure was 725 000 tfons. | : -
: FOREIGN TRADE. Development in the department of foreign trade during
the last fow months has been in the direction of increased imports, which
THE MACHINE Ever since the 1st. of April 1922, when the number of is connected with the advent of the autumnm, That this increase has assumed
INDUSTRY. persons cmployed and the number of hours worked was considerably smaller propertions than last year is to be regarded as ab least
3 lowest (25200 employed and 1152000 hours), it was possible to record partly a result of the upward movement of prices in the international market
down to the 1st. of July 1924 progressively increasing employment. In this for certain of the more important articles of import. Ever since the month of
respect however the numerical improvement which the second quarter of the June exports have remained markedly stable at between 122 and 127 million
year showed was regarded as being chiefly a seasonal matter. This assamption kronor per month. Since the éxports, in comparison with 1923, are still
has been confirmed, as on October Ist. a retrograde movement is encountered. greater than the imports, the balauce of trade may be regarded as fairly
From July 1st. to October the number of employed has fallen from 40800 favourable. Of the last few months it is only October and November
to 39840 and the number of working hours from 1 929 60¢ to 1892 000, that show an excess of imports over exports, and the differences are not
representing a falling-off of 23 % and almost 2 2/ respectively. Round more than 7-4 and 5'4 million kronor {the figures for the corresponding months
about October 1st. the number of employed in the ship-building industry in 1923 were 22-4 and 18-3 million kronor respectively). The following table
showed a decrease of 450, while within the other mechanical industries the gives the figores for forcign trade during the last few months as compared
decrease was 850 men. On the other hand, the electrical indnstry could with certain- earlier periods.
show an increase of 340 men. _Exeess ol i trade
The decrease in the number of employed within the ship-bnilding industry Monthly Import Export  imports (—) ¢ nicer
is to a certain extent to be ascribed to the advent of the autumn season. will kr.  mill. kr °”;.§'{";§+) mill. kr.
In the case of the mechanical workshops the decrease is chiefly distributed 3rd. quarter of 1913.. 3t & " e 1523
among those that work for Soviet Russia. On July 1st. 1923, there were Srd.  » > 1923... 1102 1100 T 02 290-2 .
2550 men employed on Soviet work, and on October 1st. the same year the ~ - 3rd. | » . 1199 1249 + &0 2448 !
number was 2900. For the first threo quarters of 1924 the nnmbers have 'L“]Y 1994 1226 1246 + 2o 2472 .
been 2100, 1800 and 1375 respectively. It is calculated that about 1200 _, ug. 1924 -.e }rl:g; }3‘;: i ](_)j; 92342: :
. men are engaged on Soviet work during the gnarter just ended, and the orders 1293 1291 2 2316
at present in hand from the Soviet Government can be completed during the Nov. 1924 . 1285 1234 — Bt 2322
first gquarter of mext year by 150 to 200 men. The electrical workshops
are at present fairly buosy, partly as a result of the electrification of the . " The change in the lovel of prices referred to above has been caused in
railway between Stockholm and Gothenburg. .. ; the first place by a rise in the prices of a number of articles of food, drink
Ix{ the autumn, however, there pas been 'a.marke(_l decline in the ordefs ‘ &e, which has helped to bring about a certain restraint on the part of buyers,
coming through, but as far as possible a waiting policy has been adopted in \ especially as regards grain. Further, it may be remarked that the month
the hope that it may be p05§lble_ to avoid any .consxdemble reductions. " of October in particular shows a marked decline in the imports of several
Foreign competition in prices is still severe, especially where large orders important groups of commodities. snch as seeds, oil-cakes &c, raw materials
are concerned and where Germany is tendering. This is true of all branches of mineral origin, iron and steel &c. |

of production but more especially of the electrical branch. To a great extent
it appears that the selling possibilities of the Swedish works depend on the
preference given to Swedish products on account of their quality.

'
Y

With regard to export, it may be pointed out that with the autumn has
:_zoms a certain falling-off in timber shipments, but on the other hand the

xport figures for pulp and paper remain relatively good. The rise in the
exports of Swedish workshop products which has been previously indicated
has been well maintained during recent months. For the rest reference
should be made to the following table, which sets out the exports and
imports of certain articles compared with 1913 (the index figure for the
corresponding month in 1913 is 100).
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THE PAPER In general the paper mills have been busy and the market for
INDUSTRY. the principal kinds of paper seems to have been fairly lively.
Prices seem to have remained fairly stationery from the begitning of the
year, with possibly a slight upward tendency jost recently. The export
for the year shows a not inconsiderable increase as compared with last year,
as will be seen from the following figures:

January—November

1923 1924
News Print, tons ............ .. 131704 153070
‘Wrapping Paper &c, tons. 132433 153 639

Business with the South African market has been hampered by the im-
position from the 12th. of September of a dumping duty for Swedish
and Canadian wrapping paper. This duty has however since been abolished
(from the 7th. of November), as it proved that the home’ production could

not cover requirements within the conntry.

THE IRON  Pronounced depression still prevails withiu this industry, and
INDUSTRY. production falls well below capacity. The number of farnaces
and bearths in operation has remained approximately the same since the
summer.

' Number of furnaces and hearlbs

in operation * in operation
. Total 1st. Ang. 1st. Nov.
Smelting furnaces 128 53 45
Lancashire hearths 183 65 67
B fi 18 13 1
Martin fi 82 43 38
Electric & ible steel fi a7 12 12
1000 SWEDEN'S EXPORTS AND IMPORTS OF PIG IRON 190
20 1921 1922 1923 1924 20
Exports
|s| H 15
10 : |m
5 || ' ||| II”II “ | I‘“ ||||| |I IB
.,i 11l | lill L
‘-|||n:lll||l'|||l-"|ll |lll||| I Ill' ||I li .
3 5
10 10
15! Imports 15
CEE Mgl g S NS R BgS S S L NS R keSS S S S Tt
SETEeCHER PEEEELY 25550838 5555 9:258E
._s:z:agsi;é'ég %E§}39,<5925 —‘:Eiyg.&g:éé %giﬁagaigvi

1

-

~
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EXPORTS AND IMPORTS OF ROLLED AND FORGED IRON AND STEEL
e tons
z 1921 1922 1923 1924 e
20] Exp;rts 20
15 1 s
i
10’ § [10
Sl s
At MM ,
UL L
10 I , : l lxo
15 - 15
20 20
25 !25
30 . }30
|
35 ) 35
) 40 imports 40

The pgreatest decline is to be seen in the case of the smelting furnaces.
As far as figures are available for the past months, production has on the
whole maintained itself anchanged. A slight increase is shown for October
however, at any rate as compared with the low Sept:mber figures. As a
matter of fact it seems that a slight improvement can be descried of late
within this indastry, which it may be presumed is connected with the general

, -improvement in the political situation in Eurcpe. The orders in hand at the
-Jiron-works are said, indeed, not to have increased appreciably, but faith in

the futare is greater and enquiries are a trifle brisker. This is chiefly true
of the export trade, and in a lesser degree of the home trade, although even
there an improvement may be recorded, which has at least brought with it
a lightening of stocks on hand. Prices are still very unsatisfactory howaver,
and they probably barely cover costs of production.
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e SWEDEN'S EXPORTS OF TIMBER 1000
meters X Cuble
ot § H i 11060
sool 1921 : 1922 1923 1224 'sou o
Boo ; 300
09 700 R
coo 500 :
500 11k 1 500
3001 1t Ui 114 })300
200 EE | 1] E: E 200
100 | ¥ I l rca

’ SEZiiiiiitizrenaizy

Zgi&ﬁo o .

PRICE OF REDWOOD
Kronor - . Kronor
opr . Battens 1 X 43 O/S £. 0. b. pr
soofl 4921 i 1924 |00
500 500
4oo| 400
300 300
200
1HI1 J
100 B Ig: H ¥
o Bl <A
SEmhghgSssgSs
S25253383845
“The dotte
on the English market has declined in favour of Russia and the Baltic coun-
tries, as the following percentage figures show.
IMPORT INTO ENGLAND OF SAWN AND PLANED GOODS.
Percentage distribution. W
January— Qctober.
1913 1923 1924 ’\\
Swed 199 249 21'6 ~
Finland .ceceeeeoeniriannssnieeneesanaens 3 225
Russia 511 L g 155
Poland ) ] 59
Latvia "7 8's
U. 8. A. ki B8 43
Canada 1571 93 6

1

The relative decline here shown for Sweden since 1923 is, however, con-
siderably less pronounced than the figures for January—June would indicate,
owing to heavy shipments during the autumn.

The decline in prices for saw-mill products has been reflected in a com-

\, parative lack of interest shown at the timber anctions. It is beyond all
doubt that this winter will see considerably less timber carried both in the
- Crown forests and in those in private hands.

THE W0OD PULP With regard to both sulphite and sulphate pulp the
INDUSTRY. Swedish mills had already sold practically the whole of
their calculated year’s production as early as October. Since then almost
all the sales which have been made have been for delivery mnext year. The
total sales in the middle of December for delivery next year will aggregate
about 250 000 tons for both sorts. The heaviest buyers during the autumn
months have been the United States and France, as the English for the most
part covered their reqnirements earlier.

Even the mechanical pulp mills will have sold practicaily their whole pro-
duction for the year and signed contracts for delivery in 1925. Sales have
been made chiefly to England and France.

The total pulp export during January—October exceeds the export for
the corresponding period last year by about 270 000 tons. A notable feature
is the increase from year to year of sales to U. S. A. resulting from the
increasingly insufficient home supplies in the said country of the raw material
for paper-making. The following figures give the relative amounts of all
kinds of pulp sold to the chief buying countries (in tons).

January—October

1913 1922 1924
70861 91508
. 27841 30249
o Germany.... . 37487 21812 3109
Great Britain . 313712 219523 349949
France.... . 167179 99 479 120527
- U.S. A ... . 74012 219783 331317
Other Countries ... 102647 139674 131446
Total 775 184 798975 1061105

With regard to quartity, the U. S. A. now take the second place among

buyers of Swedish pulp, and with regard to value they rank first, as a

large proportion of the export to Great Britain consists of wet mechanical

pulp of low value. Germany has nearly disappeared as a buyer. During

the last few months the prices of the different kinds of pulp have shown

an upward tendency. Yet the general depression within the paper industry

in most conntries has prevented such au improvement in prices as seems to

N be warranted by the favourable statistics — an improvement which wonld
otherwise be by no means unwelcome or out of place.

For the principal kinds of pulp the prices at Ist, September and 1st.

4 December may be quoted about as follows:
1st Sept. 1st Dec.
Sulphite, strong, cif English East Coast ports,
per toh...eee.. .. £ 12:10: to € 13: 5: £1215t0 £13:10
Sulphate, strong, U. S. A, per 1001bs,exdock § 235 to § 300 $2:75 to $ 300
Mechanical pulp, wet, fob Gothenburg, per ton Kr. 125 to 128 Kr. 130. ’
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vhowevér, that re-discounting has stﬁngly declined (from 2535 million kronor

at the end of August to 2185 million kronor at the end of October. The
November figure is slightly higher). This is an evidence of the comparative
absence of tension in the situation as reflected in the money market. The
increase recorded in the excess of advances over borrowings (excluding re-
discounting) is actnally due, not to an increase in advances, but to a decline
in deposits.

Earlier on in the year it appeared that this decline in total deposits,
which had been in progress during a couple of years, was on the point of
being checked. This does not seem to be the case however. On the contrary,
it would seem that we are in the presence of a permanent phenomenon,
which may prove to exert a far-reaching influence on the structure of the

Swedish banking system. It is clear that, for purposes of steady invest-

ment, the public have to a certain extent turned to other forms of invest-
ment (bonds and savings accounts) than the deposit account — a change which,
on the one hand, means a more rapid average circnlation of invested money,
and, on the other hand, will probably bring with it a change on the lending
side in the direction of shorter-term loans.

THE STOCK Of recent years the autumn has generally brought with it a
EXCHANGE. period of quietness on the Stock Exchange. This is also the
case this year. After having shown an improvement during the first half of
August, as was indicated in the last number of this Review, market quo-
tations fell away again, and this tendency continued with minor interruptions
until after the beginning of November. As contributory factors may be
mentioned uncertainty with regard to wages-agreements within a number of
industries and also a disimprovement in the position of the timber-exporting
industry. During the latter half of November, however, a recovery has taken
placé, stimolatéd by the announcement of an increase in the dividends paid
by the Grangesberg Company and by considerable purchases by buyers
abroad of Swedish Match Trust {Svenska Tandsticksaktiebolaget) shares.

Some uncertainty has characterised the bond market, particularly during _

November. For a few days the 5 5% State Loan was sold at as low a
rate as 981/, %, but by the end of the month a complete recovery had
taken place.

Agriculture.

Since the last quarterly issue of this Review appeared, preliminary calcula-
tions have been published of the results of the harvest in respect of grain
and roots. On the basis of these calculations the total result of the harvest
may be summed up as follows: In most places the harvest of bread cereals
has been very poor guantitatively though good qualitatitively: the root crop
was barely averagely good, and the hay harvest was in general abundant.
Beyond what was mentioned in the last issuo it may be added that alarge
proportion of the potato crop proved to be somewhat inferior in_quality.

On the whole the position of the market for agricultural products has
developed in a direction favourable for the farmers. Owing to small supplies
being offered the prices of home-grown bread cereals, as also those of pork
and butter, have risen to a level approximating to the general level of prices
as compared with pre-war prices.
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Industry,

THE SAW-MILLS Development on the timber market since September has
INDUSTRY. been characterised by continuously falling prices, begin-
ning with the larger and extending to medium dimensions and slats. Fob
prices Nederbotten have ranged about as followa:

Redwood, unsorted

- 3x9" 21 x T
April £ 21:10 to £ 22 £ 18:10 to £ 18:15
August £ 18: to £ 1810 £17: to £ 17:10:
November £ 16:10 to £ 17: ¥ 1515 to £ 16:

Even whitewood has fallen in price but not to the same extent as red-
wood, so that the difference in price between them has been reduced.

The principal cause of the decline in prices is accumulation of stocks in
England, which has been brought about in the first place by heavy offerings
from Russia, Poland and Latvia. These conntries have thrown their stocks
on the market almost regardless of price, which could not fail to have a
demoralising effect. Even the Finlanders, who have enjoyed brisk sales
during the whole autumn, have accepted quite low prices in a large number
of instances. It is probable that both Finland and Russia, as well as the
Baltic states, have cleared the greater part of their year's production. The
Swedish exporters have been driven step by step to keep pace with the
downward trend of prices.

At the end of November the total sales will have reached about 850 000
standards, or in the neighbourhood of 85 9 of the year’s production. To
date the sales to England of sawn goods are considerably less than those
of last year, but on the other hand, sales of planed goods have increased.
In general slightly increased sales to the continent — chiefly to Holland,
Belgium and Germany — have been reported, while Australia has taken less.
Shipments to the different countries during the first ten months of 1913,
1923, and 1924 are set out in the table below.

EXPORT OF SAWN AND PLANED TIMBER.
Standards.
January —October.

1913 19223 1924
TIOLAL o.ueeercuecsavacsseserasasasssnensesnsssseasssanase sesnnnnen 913392 714 581 736 341
of which to Norway 31511 38478 21837
D 3 96 153 74 369 69382
Germany 111 126 4937 13870
Holland 49916 45188 59188
Belgi 32569 29 880 46735
Great Britain .eeceeveceeniiiiininannne. 281729 987 597 278578
France [P 154229 86830 106 439
Spain .. 33554 63 061 58751
South Affica .eceeicviivercriorcnninrneenees 32583 21268 20215
Australia coeveceiens eeie cenieieineenenies e 18772 22157 13268

The export of planed goods to Great Dritain this year represents about
Y, of the total, as against !/, last year. Relatively the position of Sweden
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fow weeks it has bgen pgssible to observe a tende Yy i.owa_rds improvement.
Considering the tiyle of jeéar, employment witH&. the industrios of the country
has been fairly satisfdCtory — the principr! exception”being still the iron
trade. Since the summer wholesale priceS have been rising, and during

October the movement was even quite considerable. This upward movement,

which, however, ceased in November, ir t0 bo almost entirely attribated

to the rise in the prices of agricnlta@l produce, which has made itself |

universally felt. Foreign trade preser!S 10 notoworthy features either as
regards exports or imports. The bread cereal.llxarvest has been.short, buat
this is compensated by the imp,pved result_in the case of forage plants.
Finally, the position on the labop® market has been comparatively quiet, and
no labour dispates of any extert have occurred. N N

The economic position may” be summed up as being sound and stable, but
it is characterisad by -tack of enterprise, due to the fact that, on the whole,
the-produGing industries are working with a particalarly small margin of
profit. Numerous wages negotiations which are now proceeding in the in-
dustrial world, as a result of the termination of a large number of wages
agreements, are natarally calculated to intensify this feature of cautious
inaction, which seems to be the most dominating characteristic of the present

situation.

State Finances.

BUDGET STATEMENT  The results of the budget year 19231924 show a
FOR 1923—1924. nett surplus_ of 41-22 million kromor. The actual®
expenditure during the year has amounted to 619-64 million kronor. Of this
amount the Department of National Defence has claimed 154-16 million
kronor, the Department of the Interior 88-07 million kronor, and the De-
partment of Education and Public Worship 127-68 million kronor. Interest
on the national debt has amounted to 81-43 million kronor. The total revenue
proper available for covering actual expenditare has been 66350 million
kronor. The budget has thus been balanced without recourse to capital
additions from previous years, so that the result aimed at when the budget..
was framed has been achieved.

THE NATIONAL DEBT. The fresh borrowings budgeted for during the finan-
cial year 1924—1925 amount to 41-20 million kronor. Chiefly with the
object of providing means to cover these and other previous appropriations,
the National Debt Office placed a loan in New York at the end of October,
The loan — in 51, % bonds — was issued by The National City Bank
of New York to the amount of 30 000 000 dollars, and falls due for payment
in 30 years. The bonds were sold in New York at 99 A

The amount of the National Debt at the end of October 1924 and the
changes in it since the beginning of the budget year, July 1st. 1924, are

shown in the following table, which however does not include the dollar loan:[\

- = ¢ o o e g g e e
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Disbursements from borrowiugé' during the first quarter of the budget
year have amounfed tJ. a total of 38'¢5 million kronor and have been covered
by the cash resohgcey.of the National Debt Office.

Banking and the'Money Market.

THE RIKSBANK During the whole period from the beginning of August to
(STATE BANK). the end of October, the Riksbank’s dollar quotation has been
unchanged at 3-7575, which will practically correspond to the higher gold
point.  Although there is nothing to indicate that this rate does not faith-
fully represent the relative values of the two currencies, it has obviously
favonred withdrawals of gold. Ever since September an outflow of gold of
no inconsiderable proportions seems to have been in progress, and it is
chiefly Germany that has been-drawing in connectiou with her present policy
of strengthening the gold reserve of the Imperial Bank. As a result of
this, a great depletion of the resources of the Riksbank would have followed,
if the bank had not itself gone into the market as a buyer of gold. As it
is, the gold reserve declined from 250-9 million kronor in August last to
237-0 million kronor in December. Under such conditions it has been a
matter- of moment for the Riksbank to endeavour to increase the value of
gold in Swedish currency, or — which is the same thing — to bring down
the dollar exchange. There is no doubt that the bank was in a favourable
position for initiating an active policy in this direction at the juncture when
the tendencies indicated made themselves apparent. Since the snmmer, the
reserve holdings in foreign cnrrencies have been on the increase, which has
been due to the relatively favourable condition of export trade; and also
dollar holdings had been considerably increased by the taking over of the
new State loan raised in New York. Similarly, importance must be attached
to the seven million dollar loan raised im America in October in the interests
of Swedish trade requirements. The most important factor, however, was
that the general development of the money market tended to favour the
Riksbank’s policy, owing to the all-round decline of the dollar in connection
with the increasing credits which America has been granting to European
countries. Thanks to the cumulative effect of these circumstances, it has
been "possible to bring down the dollar exchange step by step. Since De-
cember 8th. the Riksbank has quoted as low as 3:71.

The two issues of Treasury Bills, aggregating 10 million dollars, which
were sold in ‘New York in March and April were met in September and
October respectively. On the other hand, the 25 million dollar credit at
the National City Bank still remains, although it will scarcely have been
used at all. . .

During the last few months the market has had bat slight recourse to
the Riksbank, and the usnal pressure at the turn of the quarter was not
appreciably felt. - The note circulation has declined both absclutely and rela-
tively; during October and December the decline was considerable, but

~

2 - Mill. kronor Mill. kroror ¢ . 8 e

! Funded Debt 159808 — ot / during November there was a slight recovery.

| Floating Debt .. 2712 — 815

! Of which Treasury Bills .coccecerricnces 1632 — 795 PRIVATE BANKS. On the whole the total excess of advances over borrow-
i Borrowings from State institutions... 1080 — 080 ings (including rediscounting) in the case of the private banks has remained
Total National Debt 1625-21 — g8z unchanged at about 910 millicn kronor at each month-end. It is significant
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A|| 920C | e | | fre2z || Tie2s | [1ez4 c
175 1 7%
YW L |
‘50|L\% L 6% lg(.)

N % L c 0%
" 125 K\ L AN 00 ﬁLz |

R, A s Nz
NAN AL

£

(] [ EER K PE IS 2 1+ s s x P R XS Y rrieedsalesif g

o —-1<
‘.j:-,{ \\ A. Valne of fndastrial and shipping shares in per cent of par values (Table A1) . (b%D
‘ Ty B. Pe tage of among of the Trade Unions.

il C. Discount rate of Bank of Sweden (Table A 9). .

General Review.,

A The curves illustrating the general position included in the diagram above

_do not present any decided changes for the past few months. The bank
: 3rate remains at the same reasonably high level that it has maintained since
“w*he end of 1923 and gives in itself a reflection of the guiescence which
has on the whole characterised conditions on the money and capital market.
Business done in bankers’ advances has thus moved downwards, and invest-
ment in home industries has been particulary inconsiderable. On an average
Stock Exchange quotations remain about the same, though during the past
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SKANDINAVISKA
KREDITAKTIEBOLAGET

Established in 1864
Stockholm Malmao

Telegraphic Address: “Kreditbolaget”

Gothenburg

THE BANK is closely connected with seven of the leading provincial banks and
six smaller banks in Sweden. Through these banks and its own branches
the Skandinaviska Kreditaktiebolaget is directly represented
’ at about 300 places all over Sweden.

PAID UP CAPITAL AND RESERVES

Kr. 182,000,000: —

lee Sfollowing comparative figures taken from the annual statements

show the growth of the bank since its foundation. ‘
# ’
Paid up Internal Deposits Internal '
Capi d ]and »Postremissa- nternal
Year 5 ital and |, o Cireu- Loans Asscts
eserves lation
Kroner Kronor Kronor Kronor
1864 1.029.500 1.268.090 2.677.011 7-839.936
1874 11.400.208 25.229.386 38.758.579 41.461165
1884 -11.400.208 29.248.301 40.684.028 45.556-260
1894 17.000.208 47-768.749 50.367.168 7t183.704
1904 22.500.260 74115746 90.965.052 109.745.881
1914 92.930.060 250.203.955 347.783.666 411.241.496
1924 182.000.000 674-238.935 794.765.069 1.001.895.325
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The principal export goods which show a large
increase are iron ore, paper and pulp, matches,
machines and workshop products.

Stock Exchange. The fall of shares in Sep-
tember and October has been followed by a new
period of slow rise, which has once more brought
the quotations above the level reached at the end
of August. The Stock Exchange value of the
shares included at present in List A: 1 is shown
in the following figures: —

Million kronor
. /s o Tl ®/ia
Industriaishares . . . . . 1012.4 1007.3 1,040.3 I1,060.6
Bzi]_wayandshippin.g shares 167 17.1 20.7 2lo
Bank shares and stock . . . 5637 5623 5638  560.7
Total 1,592.8 15868 16248 16513

Business in shares on the Stock Exchange, on
an average per day, was in 1925 about 40 per-
cent larger than in 1924. The increase in the
value of shares is principally due to the marked
improvement of several of the export industries
and to the prospect of peaceful conditions in the
Labour market this year. The following are
some of the industrial shares which in 1925
showed considerable rises: —

Price Price  Rise,
/s Pfea in

: . 192§ 192§ percent

Allminna Svenska Elektriska A-B.. 3950 69.50 76

Bexgvii: och Ala nya A-B.. . . . 190— 223— 17
Kopparbergs och Hofors sigv. A-B. 9r.— 18— 19
Allm. Teleforab. L. M. Erisson . 31.— 49— 358
Reymersholms Gila Ind-A-B. . . 36—  §5.50 54
AB. Separator. o« « o o o 0 s . 87— 12— 29
A-B. Sv. Kullagerfabriken . . . . 120— I144— 20
Svenska Tindsticksab. (Match Co) 171.— 204— 19
Gringesberg Company . . . . . . 234— 284— 21
Uddeholms A-B. . o - . - . . . 256— 315.— 23
Wifstavarfs A-B. . . . ... . . . 15— 156— 36

Bonds. The prir;cipal Swedish bonds issued
during the past quarter were the following: —

Interest Price of Amount in
in % issuein%  kronor

A.-B. Stridsberg & Biorck . . §Y: 100 1,000,000
Tome och Muonio grinsilvars

flottningsforening . . . . . § 1002 1,500,000
City of Stockholm . . ... § 100%;  7/00,000
Sydsvenska Kraftaktiebolaget . § 100 4,000,000
Svenska A-B. G mulator . 5%z 100 z,ooo,obo
Hifrestroms A-B. . . . . . . $/s 100 4,000,000

Vargdns A-B. . . ... .. 5% 100 4{000,000

In addition to the portions of the dollar loans
of the German Rentenbank and of the Bavarian
State issued in Sweden earlier in the year, parts
of the following foreign loans were issued her
during the past quarter: — -

- Price of
Interest Issue in % Amount

Rheinisch-Westphalisches Elek-
tricitats Wetk A. G.. . .>. 7 94 $ 10,000,000

Gute Hoffnungshitte. . . . . 7 91§ 7,000,000
Ostam Ges. m. b. H. . . . . 7 93 $ 5000000
Deatsches Kalisyndikat, G. m. o

boH. o v ee v evenn 7 o4%s £ 800,000

Czecho-Slovakian State .. . . 742 66 $ 50,000,000

Qur usual tabular summary of the effective
basis of interest on bonds in the middle of each
month is given below: — ’ N

Issued by ON{"&’::: JuneJuly Aug. Sept. Oct. Nov. Dec. Jan.

Swedish State. 9  4.77 472 4.64 4.69 4.58 4.61 4.68 4.66
Mortgage banks . .
and companies § §.00 4.94 4.88 4.93 4.80 4.86 493 43¢

Communes . . 6 §.19 5.12 5.06 4.98 4.93 4.94 503 S0z

Industrial com-
panies. . . . § .§.74 5.66 5.59 §.55 542 548 5.67 S72

Total25 5.11 505 493 497 488 492 501 5.00
British Gov.loans 5 4.66 4.6z 4.52 447 4.50 466 4.67 463
U. S. > > 3 374 375 387 3.836 3.91 3.96 3.838 396

Stockbolm 2926. P. A. Nurstedt & Saner 253047
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14 Skanxpinaviska KrEpiTaRTIEROLAGET

.- Timber Market. The sales in 1925 are!esti-
mated " at approximately 1,025,000 standards,-.or
about 100,000 -standards “.more : than -last. year:
The agreement, with- Finland for: the fixing .of
minimum prices- has* had - favourable results i
several respects. ; Prices have:in fact been stabi:
lized, as is indicated by the following quotations
for the Himdsand district (in kronor per standard).

<7 T 5 T: Réd Wood Red Wood Whité Wood:

T Lo J3XQII: 1X 405 2ax7o0/s.

1925 Aug. . . ... .249 = 2220 - 23§ -

.- Sept . ,226 SERRE
T 0. . v .249 0 226 235
I\ov~.~.....z49 ‘-' ‘227 ‘," 236

It ts also note“orﬁxy that during the last few
mo_mhs a ma_r_lu;t has been found for wood go_ods
which. had formerly been difficult to sell. The
saw mills_in consequence have not merely re-
duced their . stocks very considerably, but have
also been able to get their remaining stocks better
assorted. Thé exporfs during the period January—
November are given in the subjoined-table: —

Sa]wn

. -Hewn aunplan
Lumber Weed Bhnde ‘gznjg “Total

- Goods and

Planks

- N in 1,000 cubic metres .

913 ... 725 535 4400 685 6345
1922 . . .. .. 773 201 4,188 590 5,752
1923 . .. .. 1236 254 3375 79z 56§7
1924 ... ... 823 227 3366 749 5065
1925 Lo . e . .0 634 U'2337 3500 T €27 T 5204

‘As regards sales for this year, business is now
getting somewhat more active. At the present
moment about 150,000 standards are estimated
to have been sold.

Export of Iron Ore.

Mill. tons ML tons

53
1913

1,2

1921 : 1925

E

YT

1923 | 1924

i

1.0

EX) : o8
[X3 H a6
o8 o4

Ll

:2:Woed Piilp.dnd Paper Market. The exports
are- gwcn in the subjoined: table. S

\lcc;nmml Sulphnt: Sulpb:xle fétal
: - Estimated ::.u'-dry weight in l,ooo tons
glz - - ;8:- 97.8 -, 847:
1526 . 692.6 209 10471

- 1696 5556 1703 . 8956
. 217.3 '-6n~_ 2428 l,zzl.z

The 51tuatlon on the- cellulose market |s stlll
very favourable. The . small reducnon on the
export of sulphite. cellulose shown. by the above
figures is due to the fact that the 1924 ﬁgures
include also shlpments of stocks remaining over
from the preceding year, and that owing to; the
mild winter the shipments in 1924 contmued
jonger than last year. The output has increased.
According to “Svensk Papperstidning”, the figures
for the output of sulphite and sulphate cellulose
were as follows: —

Tons
1921 v o v o v e e e e a e s 584,000
1922 & v 4w o e i e e e e e 998,000
1923 . . . . .. “ e e e e e e QY700 -
1924 © v v v v e e e e e e e 1,242,000
1025 v o o v e e e e e 1,283,000

It has alréady been mentioned: that very large
sales have been made for the present year. Thus
by the beginning of the year 70 and 85 percent
of the. estimated output for 1926 of sulphite and {
sulphate respectively had already been sold. The -
corresponding figures for last year were 27 and
60 percent .respectlvcly The very large demand
has entailed better prices for all qualmes. About
75 percent of the exported sulphate has gone

Import of Wheat.

1,000 tons Lo . 2,000 tons

ST o1z I 1921 § 1922 1923 { 1924 } 1935

2125 - 7194 . 2480 llgo.o ¥4

S S

==

A=A

fore. ~ At the beginning - of .this year 60 to 63
percent of the estimated output of wet pulp for
1926 had been sold..

- The market for paper was somewhat more
active during the autumn. On the home market
forcign competition in paper of fine quality has
been less severe, and the export markets show
some -improvement. The newsprint mills have
sold a considerable part of their estimated output
for 1926,.and the orders booked by the wrapp-
ing-paper mills are equivalent to-the output for
three to four months.~ - -

« . Export of Paper and Pasteboard
T Newsprint QG P Totat
- 1,000 tons.
61.65. . . . 15i.03 212.68
13123 13193 283.16
14379 1736 31740
526 197.35 3631

17226 252,66 38492
_ Iron and Steel. Mention has already been
made of the large shipments of the Grangesberg

Company. Thé export and.imiport of ore and
1ron is shown by the following figures: —

Fxpori

-‘N ’ Ore Iron
M . 1,000 tons
913 .. ... L oo oL 6440 48037
1922 @ v L i e e e e e e e . 5,322 161.35
1923 .. . ... - See - 4938 222.63
1924 . . B I 5948 24349
1925 - - - Do EICEEIRI 8793 . 2277

Tmport of Cotlon.

£,000 tons. * 3,000 tond

1913 | 1021 ing22 | 1oz fougzy ©oa02s

- N o
R e —— & - - 4
QuarterLy REPorRT Jaxvuarv 1926 13

ta, America., As regards sulphite about 30 per- Tmport lron other ¢~ o

. v -

cent ;has_been exported to America and the same Pig ron . (pan Piglon T}
perccntacre to Great Britain. E 1,000 tons 1. .
_As for mechanical pulp, the output has been T 923:: :?‘;; ;!)-5 1
normal and the exports, as shown by the above . 336 153 0 1850
figures, were about the same as the year be- - g:-g _ ;-llgs T igg"

Thus the eéxport of jron "has dlmu‘ushed by
about 7 and the import by about 13 percent.

The salés on the home market have also been
reduced, ‘with the result that the output’ ﬁourcs
have been falling, as is shown by the’ followmg
tabular summary: —

. . Onlput January—November
<. 1924 and 1923

in 1,000 tons
1924 1925
. January—November
Piglon o o« o« v v 0 v 0 00 oo 470.0 3872
Ingots and Blooms . . . ... ... .}67.5 1691
Rolled and Hammered Iron . . . . . 3048 30z.0

In the autumn the demand on the home
markét increased somewhat, but there has been
no real activity in this line of business. In con-
sequence, at the beginning of December only
30 percent of the blast furnaces and 25 percent
of - the Lancashire hearths were running. For
Bessemeér and - open-hearth furnaces the figures
were 61 and 51 percent, for electric steel furnacés
43 percent.

Foreign Trade. The statistics for the period
January—November during- the last few- years
are as follows: — - - - -

Imports Exports I‘i;c;fg‘gf

Miltlion kronor -

Jan—Nov. 1913 . . . .... 7823 7543 =~ 282
> » 1922 .. ... L0339 1,032.8 211

» > 1923 . ‘12333 ° " 10log - 222.3 °
3. v 192} . . . .-..1,2822 L,127.9 . - 1543
> I 7 S L3157 12313 )

Import of Hides, undressed.

1,000 tons T 1,000 ton's

1913 | 1921 ©1922 { 1923 [ 192¢ | 19275
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12 Skaxpinaviska KREDITARKTIEBOLAGET

seen that the paper mills are satisfactorily supp-
lied with orders, and that the paper pulp mills
at. the beginning of the year had already sold
between 60 and 80 percent of their estimated
output for 1926. The situation of the saw mills,
on the. other hand, has not improved; they have
been able to place their output only at prices
which entail loss. And by the summer they had
announced that reductions in output were con-
templated. for the winter.

It is difficult to judge on the basls of the
available data. whether the volume of industrial
output had increased during the past year. There
seems, however, to be no doubt that it was
somewhat larger than before the war. Itis likewise
evtd_ent that especially during the latter part of
the year there was some improvement in manu-
facturing industry proper, as is shown by the
increased imports of raw materials and coal.
Thus, with the exception of the iron and timber
industries — the position of which has at any
rate not changed for the worse during the last
few months — the industrial situation seems to
have improved. This improvement has in fact
resulted in a very considerable rise in the shares
of the Gringesberg Company and the Match
Company as well as of several machine works
and wood pulp concerns.

. As the result of (1) the increased exports, (2)
the. diminished requirement of cereals owing to
the good ‘crop, and (3) temporary decreases in

. the import of raw products and coal, the excess

of "imports over exports has been reduced to a
figure which lies between one-third and one-half
of the figure for the two preceding years, which
will probably entail an active balance of pay-

Export of Woodgoods.
jead &

1,000

1013 | 1931 { 1923 { 1923

ments. The consequent investment of Swedish
capital abroad has attracted some notice, as
Sweden before the war was one of -these count-
ries which, owing to -their rapid industrial ex-
pansion, absorbed considerable amounts of foreign
capital. Attention has in particular been drawn
to the investment of Swedish capital abroad in
such forms as the purchase of Swedish and foreign
securities from foreign countries and Sweden's
participation in the issue of foreign bond loans.
It is doubtful, however, whether such financial
transactions -with foreign countries really involve
any nett outflow- of capital to these countries.
The staﬂstxcs available with regard to the “‘im-
port” and “export” of securities (inclusive of
foreign loans issued in Sweden) are bound in
the nature of things to be defective. As it is,
the latest figures (for the first six months of
1925) show that there has been a slight influx
of capital. Seven out of the eight foreign loans
in which Sweden participated in 1925 were issued
in the latter half of the year. This increased
outflow of capital is, however, no doubt counter-
balanced by the influx of capital entailed by the
sale abroad of the shares of the Gringesberg

Company, the Match-Company and other Swe-.

dish concerns. These sales have been negotiated
not only by banks and bankers, but also by the
Swedish American Investment Corporation, a
company with a capital of 45 million dollars, re-
cently founded by the initiative of Ivar Kreuger,
the Chief Director of the Swedish Match Com-
pany. Close on 30 million dollars of this capi-
tal appear to have been subscribed by American
banks and the American public. About half
that sum, or 15 million do_llars, must be regarded

Export of Paper (not i\‘;rvsﬁrml) and Paste-

board.
1,000 tons 2,000 tons

‘113 {-1gar § w922 {oas {192y {1028

JE

A=A
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as a real influx of capital from the United States
to Sweden, the remainder will presumably be
reinvested in foreign securities. It is therefore
scarcely probable that Sweden’s purchases of
foreign *securities have been in excess of her
sales of domestic securities. ’

We cannot now enter into a discussion of the
question as to whether it would be more profit-
able for us that the outflow of capital from
Sweden should take the form of an increase in
foreign bank assets rather than the purchase of
easily realized foreign securities. We must con-
fine ourselves here merely to noting the fact
that the outflow of Swedish capital, which is
‘connected with a perhaps merely temporary im-
provement in the balance of trade, has actually
assumed the form of increased bank assets in
oreign countries, and morcover of a very con-
siderable extension of the foreign organizations
of certain large industrial companies. Possibly
also there has been some increase in the trade
credits granted to foreign firms.

On the home market no heavy calls have been
made on capital for the financing of industries.
Moreover the formerly prevalent tendency to
convert bagk debts into bond loans is decidely
on the wane. In consequence the bank deposits,

Export of Paper Pulp.

1,000 tons . 7,000 tons

which had long tended to diminish, are now be-
ing restored to normal proportions. Thus in
November 19235 the deposits in the banks (other
than on current account) amounted to 2,823 mil-
lion kronor, as compared with 2,830 million kronor
in November 1924, and 2,934 million kronor in
November 1923. It should be noted, however,
that, during the twelve months ending November
1925, an additional sum of 100 million kronor
was deposited with the banks in the form of
“registered certificates™.

The slightly falling tendency dunng the first
six months or so relieved the money market,
and this alleviation increased towards the last
quarter. Re-discounts in the Riksbank fell in
November to 99 million kroner, as against 237
million kronor a year before, and 109 million
kronor in November 1913. The reduction of
the discount rate to 4%/x %, which we had fore-
casted in our last quarterly survey, took place
on.the gth October 1925 and has since then
been maintained. In view of the opinion we
have expressed above that the industrial situa-
tion points to a slowly rising tendency, it seems
by no means inconceivable that a further rise in
the discount rate may soon be taken into con-
sideration.

Export of Iron and Steel.

1,000 tons 2,000 tons

1923 fgag § 193

113 | 1921 foxg2a } 1923 {1924 : 1925
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THE ECONOMIC SITUATION DURING THE
FOURTH QUARTER OF 1925

The General Situation. During the past
quarter, for the first time since the summer of
1924, signs have been noticeable of a general
increase of business activity within the country
As compared with the corresponding period in
1924, the figures for the clearing of the Riksbank,

as well as of railway traffic and shipping, showed "

a filing tendency during the first six months of
the past year. But in the third quarter the situa-
tion in- certain branches improved, though this
improvement did not become general and marked
until the last months of the year. At the be-
ginning of the new year business activity had
not merely recovered, but had actually somewhat
exceedéd, the level at the beginning of the
preceding year. The figures are given below.

Business Activity in 1925 in percentage of the
corresponding figures for 1924. -

Quarter
. I nm i w
Riksbank clearing. . . « « . . . % % 9 9

Axle-kilometers travelled by Ioaded .

goods tracks on State Railways. 93 93 98 1007
Arriving loaded tonmage . . . . . 104 9 93 103
Depasting loaded tonnage . . . . 133 11§ l09 11’}

Theimprovement thouah slightis of course due in
the first place to conditions on the export markets.
In our previous quarterly survey we had already
expressed the view that a minor improvement in
business activity would set in owing to the in-
creased purchasing power of the farmers as the
result of the good harvest in 1925. The official
returns now available show that the crop was
even better than had previously been anticipated,
and as regards wheat and rye has beaten all
previous records. The prices, in consequence of
the fall which occurred last year, have indeed
been somewhat below the general price level; but,
owing to the increase in the quantity of the crop,
a considerably larger surplus of cereals has been

' Oct.—Nov.

left over for sale after the farmers’ own requiré—
ments had been covered.’

As regards animal produce, it is gratifying to
note that there has been no serious recrudescence
of foot and mouth disease, which ravaged "_the
south of Sweden during the autumn of 1924.
After the slaughtering which took place that
year partly owing to the poor crop, and partly
in order to prevent the dissemination™ of the
disease, there has been a tendency in recent times
to increase the stocks. In consequence the export
of cattle has greatly decrcased, and indeed ithe
import of cattle has exceeded the export. “The
export of butter during the last’ few months
has been approxnmatelv doubled in companson
with the years-immediately preceding, though
without attaining more than about t\\o-thlrds of
the pre-war level.

The improved situation in agriculture; as a]ready
indicated, has increased business activity in otliér
branches. This is shown, for example, by the
increased orders for electric apparatus and agfi-
cultural machinery, as well as by the all-round
increase in the output of general articles of con-
sumption intended solely for the home market.

The clothing branch has moreover been favoured
by the early winter. Woollen goods in genéral,
sporting costumes, winter boots and- galosches
have found a ready sale, and also the Chnstmas
trade in articles of clothing has been fairly satis-
factory. It is, however, a general matter of
complaint among dealers that the collection of
the State income tax’'in such an unsuitable month
as December has been. a serious handicap on
Christmas trade.

The textile mills, which during the course of
the year had considerably reduced their working
hours, especially in the linen, jute and hosiery
branches, had in the last quarter of 1925 again
increased their work to almost full capacity.
While at the beginning of June only 57 % of the
operatives worked 48 hours a week, this figure

o -
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had increased to 68 - at the beginning of Sep-
tember and to 92 % at the beginning of Decem-
ber.. At the latter date the working hours per
week were on an average 47.s and the number
of workers employed was only slightly below
the normal.

Similar conditions have prevailed also in the
leather and boot industries. During the past year
the output of boots amounted to g7 %, of the
1924 output, reckoned in number of pairs. During
the first half of 1925 the decrease was 15 %. The
output of sole leather also seems to have been
slightly less during 1923 than in the preceding
year. In this case too the output had greatly
increased during the last six months, or by 10

to 15 %, as compared with the first half of the’

year. -

In the iron and steel branch we note especially
the large increase in the exports of the Gringes-
berg Company, the ore shipments of that company
amounting last year to 7.s million tons as against
5.o" million tons in 1924 and 3. million tons in
1913. The situation of the iron industry, on the
other hand, is still very unsatisfactory; there is
only a small demand in forcign countries for
high-quality steel and for pig iron free from
phosphorus, and there is a keen competition on
the home market from those countries which are
favoured by the rates of exchange and low wages.
- In the case of the machine industry the situa-

" tion is more favourable. The large separator and

Linport of Coal and Coke.

¥,000 tons z.000 tons

ball-bearing factories are working at their full )
capacity, and in the course of last year they in- .
creased their exports by nearly 50 percent. Almost :
as large an increase, or close on 40 %, is to be ;
noted in regard to the export of internal combus-
tion motors. Manufacturers of electric apparatus
besides somewhat larger sales on the home market, !
have also increased their exports by about 20 !
percent. The L. M. Ericsson Telophene Company i
has also achieved great success with its branch
organisations in forcign countries, and during the
past year the parent company has almost doubled
its orders, viz. from 10,y to 20., million kronor.
The shipyards also were better employed last
year than during the years immediately preceding,
especially on foreign orders for motor vessels.
Also as regards the manufacture of tools, imple-
ments and agricultural machincry, there was a f
marked improvement last year both on the home )
market and in export trade. :
Apart from the supply of railway engines to ‘
Russia in 1924, the machine works during the
first 11 months of 1925, as compared with the
same period in 1924, incrcased their exports from
83 to 103 million kronor, or 'by more than 23
percent. There has also been some improvement
in the situation of the workshops producing for
the home market. .
The situation of the timber and paper indu-
stries is shown by our usual survey, which is
given in another part of this number. It will be

Unemployment in 1rade Unions at Beginning
of stated Months. (In Percentage of Total
Numiber of ﬂlembfr:)

7od 1913 | 1921 §

s} 1oz | 1921 ijig22 {1023 1924 Pagzs §ss
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illustrated by the fact that SKF in 1925 pur-
chased, or itself manufactured, new work machi-
nes to the value of 4 million kronor. It would
carry us too far to describe the process of manu-
facture, but the following may serve to give
some indication: After steel rods or tubes of
suitable dimensions for the desired bearing have
been converted in automatic lathes into outer
and inner rings or ball-races, the latter have to
pass through no less than some thirty different
processes in special machines for various kinds
of tuming, grinding, polishing, etc, and at every
stage are subjected to testing and adjustment of
the most minute kind. No trouble has been
spared to make the SKF bearing a quality pro-
duct in the highest sense of the term.

- In addition to precision of manufacture, the
principal reason why the SKF bearings have
acquired such a unique position in the world
market, and why they everywhere command
higher prices than those of competitors, is the
care that has been bestowed on the raw product.
Ball-bearings, as we know, consist solely of steel,
and the SKF bearings are made solely of the
choicest Swedish special steel that can be ob-
tained. In order to be enabled to supply its
requirements of raw materials under its own con-

trol, SKF in 1916 purchased Hofors Bruk, one -

of the largest and best-known high-quality steel
works in Sweden, where the manufacture has
since been extended and specialized in order to
obtain a quality of steel which comes up to the
specially high standard required in steel for ball-
bearings. It is in fact from these Swedish steel
works that all the raw material for the affiliated
factories in foreign countries is supplied. Those
qualities which since oldest times have gained
Swedish iron and steel a world reputation, are
so generally known that they need not be dwelt
on here. It must suffice to point out that the
quality is due not merely to the purity of the
raw products, that is the ore and the fuel, but
also to the professional skill of the Swedish
workmen and engineers which, so to speak, has
been handed down from father to son in the
course of centuries — and moreover to the fact
that the manufacture of iron and steel in Sweden
is carried on in comparatively small units. It

.may be of interest to learn that in comparative

tests of SKF ball-bearings and those of compe-
ting countries, tests which were made on alarge
scale and with the aid of the best scientific
methods and appliances at the laboratory and
testing institutes of the company — it was ascer-
tained that about 8o percent of the flaws or
drawbacks which were detected in competing

bearings as compared with SKF bearings, were ¢

due to the quality of the steel. - .
. If Swedish steel has played an important part
in the succes of Swedish ball-bearing industry,
the Swedish ball-bearing industry has in turn
been of considerable importance for the Swe-
dish manufacture of steel. There has in fact
been an interaction which has proved most fruit-
ful in results. SKF by setting up a specially
high standard for ball-bearing steel has exercised
a considerable influence on the development of
the Swedish manufacture of steel in point of
quality. Moreover, by perpetually emphasizing
the importance of Swedish steel as a fundamental
factor in the quality of the SKF bearings, the
firm in its sale campaign on the world market -
has been making good propaganda for Swedish
steel. i
It may be of interest to exemplify witha few
figures the importance for the Swedish manufac-
ture of steel of an industry such as the manu-
facture of ball-bearings. SKF at the present
time consumes about 20,000 tons of Swedish A
steel per annum for the manufacture of ball-
bearings at its factories in Sweden and abroad
taken together. In order to produce this amount
of steel about 40,000 tons of iron ore are re-
quired. This material being of high-class quality,
the value of the iron ore may be put at abent
20 kronor per ton. Thus the ore cost of steel
consumed for the SKF bearings is in round figu-
res about 800,000 kronor. The 20,000 tons of
steel which are manufactured from this ore for
the SKF Company have at present an approxi-
mate value of 10 million kronor. The ball-bear-
ings manufactured from the steel, which owing
to large loss of materials in the manufacture,
weigh only about 8,000 tons, have a self-cost
value (exclusive of costs of administration and
sale, interest and taxes) of about 65 million kro-
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nor. The sale value is obviously higher. This
advance in value from 800,000 kronor for the
ore to 65,000,000 kronor for the product shows
in a striking manner the importance of the work
performed by this industry.

The Swedish export statistics for 1925 show that

the value of the export of ball-bearings is now
many times greater than in 1913, and in fact the
SKF's exports in 1925 have beaten all previous
records. This indicates that a rapid development
and improvement in the technique of this young
industry has rendered it possible for the product
to -be manufactured at a cost which has kept
pace with the fall of prices since the boom.
- If we now endeavour to judge the factors
which are likely in the first place to affect the
prospects of the firm, we may sum up the posi-
tion as follows: The world is gradually becoming
mechanized in increasing degree, and" therefore
the demands for economy of power, irrespective
of the source, are becoming increasingly urgent.
For such economy, ball and roller bearings are
of the very greatest importance. It may be
anticipated with certainty that the world demand
for anti-friction bearings will increase. There are
magnificent possibilities for the ball-bearing in-
dustry” in general, and so far they have been
utilized only to a comparatively small extent.

In Sweden there are many people who believe
that SKF “is practically solitary in its line in the
whole world. ‘It has, however, been shown above
that the Swedish firm with its affiliate compa-
nies, though continuously developing, does not
yet supply more than about 20 to 25 percent of
the now existing world requirements of ball-
bearings, quite apart from the increased demand
which is to be anticipated in the future. Out
of the fifty or so competitors of the firm through-
out the world there,is as yet none that can
measure itself in external or internal organisa-

2253947

tion with SKF, which obtains from its own mi-
nes the choicest ore and with charcoal from its
own forests produces its raw materials, from
which it manufactures the finished product, en-
tirely independent of outside factors. This pro-
duct is supplied to the final customer by a
world organisation which embraces the globe,
where experts trained in the home firm are ready
to furnish customers with technical advice, and
from which all new experiences in regard to the
functioning of the bearings, as well as new in-
ventions in this line and technical improvements

* in manufacure are constantly being reported home®.

Although the older and at the time most im-
portant patents have expired or lost their value,
perpetual improvements are being made, which
in turn give rise to new patents whereby the
latest developments are protected.

From a financial point of view, the company,
which in its accounts for 1924 showed a balance
to the good without bank debts or bond loans,
has every prospect of being able to meet the
demands which may be put upon it in connec-
tion with continued expansion. At what pace
such expansion can take place in the case of
SKF as in that of so many other manufacturers
of highly refined products with a comparatively
small home market — will ultimately depend on
whether the world customs policy takes a sen-
sible course which will enable manufacture to be
concentrated on anything like economic lines.
But it has been shown during the past years
that even with the handicaps of increasing pro-
tectionism, the demand for the Swedish ball-
bearings has been continuously increasing.

© * SKF has at present 34 affiliated companies of its own and
12 agents closely associated with the firm, in all parts of the
world, with altogether 120 officies. In Sweden and abroad
the firm has, altogether about 10,500 persons in its employ.
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for accommodating itself to the oblique positions
of the shaft. It was on this construction and
the unique quality imparted to this ball-bearing
by the utmost precision in manufacture and the
use of the choicest raw materials that the brilli-
ant development of Svenska Kullagerfabriken
was based during its first stage. Subsequently,
however, .the firm has taken up othér main types
of anti-friction bearings, a couple of which are
developments . of ‘Wingquist's fundamental prin-
ciple, whilst others are improvements on other
types. : 4

The first ball-bearing industry was developed
in .comiection with the manufacture of bicycles,
the chief reason being that.the ball-bearing prin-

on that manufacture. This is also shown by the
fact that several of the large ball-bearing facto-
ries.in Europe and America are financially con-
trolled by the motor-car industry.

The fact that SKF’s manufacture of ball-
bearings did not originate in connection with
the bicycle and motor-car industries, as was the
case with other large makers of ball-bearings,
has from. the outset imparted a more many-
sided character to the technical production of
SKF. That firm has endeavoured independéntly
fo prepare the way for.the general use of ball-
bearings in all industries and in all places where
ball-bearings aré conceivable at all. It is scar-

cely saying too much to assert that the Swedish

’ & *@w 5
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ball-bearings on any large scale, and the Ger-
man export of ball-bearings is nowadays only a
fraction of the Swedish.

The volume of the world manufacture of ball-
bearings may at present be approximately esti-
mated at an average daily output of 200,000
ball-bearings. Out of this quantity SKF, at its
factories in” Sweden and abroad manufactures
about 40000. Thus about 20 percent of the
entire world output of ball-bearings, reckoned
apiece, is accounted for by the Swedish firm.
This manufacture is distributed approximately
as follows:

In Swedish factories 14,000 ball-bearings per day
> American > 15,000 > > P

most current stock sizes in the several countries,
whereas less current dimensions are supplied
from the main factory at Gothenburg. But these
affiliated factories in foreign countries have also
quite a large manufacturing programme. For
example, the French factory manufactures about
120 different bearings. The external diameter
of the bearings varies between 19 mm fof the
smallest up to 860 mm for the largest hitherto
manufactured. Balls are manufactured in stan-
dard sizes from %s” to 8" in diameter.

The ball-bearing industry, as we have pointed
out, is rather young, and at the outbreak of
war manufacture, though in course of systematic
development, had not yet advanced to the
present stage where special machines exist for

ciple was first applied to bicycles, though not firm has developed into a technical scientific. > theEnglish factory 3,000 > > P

as a scparate machine part. The largest ball-  central institute for the ball-bearing iridustry of s » French > 35,000 » s , , all purposes and the process of 'manufact\_:re has )
beating factoriés in America and Germany in  the entire world and for the conquest of new s » German 3 4,000 > N . s l?een carried to techm-cal perfection. During the .
fact arose in connection, with the manufacture areas by that industry. > other factories 1,000 > N s war normal progress in the technique of manu-

of bicycle naves,. but they have now adjusted
their, principal manufacture to the requirements
of the motor-car manufacturers.  Wingquist's
construction, on the other hand, originated in
close conncction with the textile and machine
industry. Wingquist was in fact employed asa
superintendent engineer at onc of the largest
textile mills in Sweden, Gamlestadens Fabrikers
A/B. As will be seen in the seque, these hi-
storical circumstances have set their mark also
on the further development of the Swedish firm.

Among the ball-bearing manufacturing count-
ries of the world the United States at present
hold the first place with respect to volume of
production. Next come, in order of magnitude,
France, Germany, England and Sweden. Thus,
in spite of her prominent position in the ball-
bearing industry, Sweden holds only the fifth
place with respect to the volume of production.
It should be noted, however that the SKF has
affiliated factories of its own in the United Sta-
tes, France, Germany and England,‘ and thus

One result of the many-sided character assu-
med by the Swedish manufacture of ball-bearings
is’ that the Swedish firm manufactures by far a
larger number of types than any competing
firm; this manifeld variety is, of course, most
pronounced at the main Swedish factory at
Gothenburg, where at present from 1100 to 1200
types of bearings are kept in stock. At the
foreign factories owned by the Swedish firm the
manufacture is not so varied, as these factories

facture was impeded in various ways, and radi-
cal improvements in the manufacture of ball-
bearings date only from thelast few years. This
may be exemplified by the fact that at the main
factory at Gothenburg a larger number of ball-
bearings are being manufactured at present with
2,700 workers' than with 4.000 workers during
the boom in the early part of the war. This pro-
gress is due to many improvements in machi-
nery and organization. The rapidity and syste-
matic thoroughness with which modern methods

Whereas in the United States out of the total  contributes in a greater or less degrée to thc:( } are based principally on the manufacture of the  of manufacture have been introduced is best
output of ball-bearings about go percent is sup- ball-bearing industry of those _countries. The Namber . . ’
plied to motor-car manufacturers, and in Europe many-sidedness of the pioneer work of ‘SKF is of hours Resisting power of Ball-bearings. i
about 80 percent, not more than 30 percent of indicated by the fact that SKF is the only ball- 700, . . !
the total sales of SKF are supplied to manu- bearing factory in the world that carries on 50 som_yms o ‘eft.s were made - the :
facturers in that line, whilst the remaining 70  manufacture in several foreign . countries, and N l?homomf,o‘ lhe.SM-. under exactly Ide.n .
percent is spread among practically all existing  that it possesses a world-embracing sale organi- -1 el co?dmo"s' with 3 stock m;es of Si.\b i
industries throughout the world. : : sation to which there is no parallel elsewhere. 70 ball-bearings and 6 stock (5pes _o. mmp.em:g !
The results of this development of SKF and The export market in ball-bearings was " until 60 mﬁes‘. “ ¢ reslt .o‘ m.e fests s Sho“n.m B!
its competitors are"t.h_at, whereas the Swedish 1908 entirely controlled by the German facto- o ;he adj(;:nmg chart - W:' ‘c:] ‘hﬁe Tl“mns ,:n-
firm has an extremely well distributed export ‘ries. In 1908 the Swedish ball-bearing factory 2 y - iete ! :“mge o bo - ﬁfocc:“:.(: '
market, comprising practically all the countries  achieved its first brilliant success on the export i of 2 defect in the $ a.nmsfs o St '
of the world (it is stated, for example in the market, but down to the beginning of the War 30 L which were testel. On microseor'e exim:ma ‘
last Directors’ Report that no country took more the German export of ball-bearings was still 20 tion, it tarmed o l “m.‘hf gm‘:t ";‘_:l;“h |
than, 12 percent of the Company's output), the largest in quantity. The United States, which powrer ol'. the Su.bwmgz o :;geid iy i
market of its competitors lies in those industrial ~ leads with respect to the volume of production, i 1 w0 .me bigher ually of the siect used
countries where the manufacture of motor-cars  has never exported ball-bearing to any appreci- i 4 - their manafectare.
has been developed, and is ultimately dependent  dble extent. England and France do not export i = Other makes > | <— SKF-bearings —> |
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g

the world in accordance with the methods of
modern technique will for a long time to come
absorb any savings which are not required for
other purposes.

The _only important factor that conduces to
diminish the need of capital is the tendency,
which is nowadays fairly general, towards a de-
crease in the rate of growth of the population.
This circimstance in itself no doubt entails a
great reduction in the requirement of capital.
But it must be borne in mind that a race which
voluntarily restricts the growth of its population
may desire instéad to raise its standard of life,
and that it is gnite conceivable that the general
economic progress, measured in the annual per-
céntage of increase of the requirement of capital,
may be quite as great in- spite of a reduced
nativity. ~ : '

- A reduction in the rates of interest on capital
might be conceivable if habits of saving were gro-
wing in strength. But this is scarcely the case. On
the contrary, there are strong currents in quite the
opposite direction. The workmen in most count-
ries after the war have improved their economic
position at the expense of other classes. This
change in the distribution of income is bound to
lead to a decrease in the average savings of the

community, simply because the small wage-earner
requires all his income for un improvement.in
his standard of life. Similar is the effect of thé
great development of progressive taxation, more
especially the taxation of limited companies, which
severely hits the accurmilation of capital. Against
thése strong currents, one can set off only one
contrary tendency, that is the compulsory saving
which is in some degree involved in the use of
the taxpayer’s money for paying off national debts.
This factor no doubt is of some significance for
countries such as Great Britain and the United
States. Bul obviously it can by no means suf-
fice to counieract-the general drift towards dimi-
nished saving.

. We are thus brought to the conclusion that

. for the next few years, at any rate until Europe

can fend for herself in regard to the supply of
capital, the rates of interest in Europe will re-
main on a higher level than before the war was
considered normal; that subsequently one may
expect a fall of those rates; but that in any case
the downward movement will be held in check
by powerful factors, which with respect both to
supply and demand, will prevent the rates of
interest from sinking to any very low level.

v

A-B. SVENSKA KULLAGERFABRIKEN

(S.K.F)

The Svenska Kullagerfabriken (The Swedish
Ball Bearing Company), which was established
in 1go7, is the youngest of the four world-
renowned Swedish indnstrial firms in the mecha-
nical branch. The three other firms, namely
A.-B. Separator, Asea {Allmdnna Svenska Elekt-
riska  Aktiebolaget) and Telefon A-B. L. M.
Ericsson (the oldest of the companies which
are included in the present Telephone combine)
were all established in the seventies and eighties.
In spite of its youth, the Kullagerfabriken has
advanced into the front rank, and for several
years has ‘occupied a leading position in its spe-
cial branch. ’ .

The modern ball-bearing industry is as a whole
quite young. Though the first patent for a ball-
bearing device in the strict sense was taken out
as far back as the sixties, the ball-bearing prin-
ciple was not brought into general application
until the development of the bicycle industry in
the nineties. The creation of the ball-bearing
industry cannot, however, be dated from that
time. The bearings used in those days con-
tained balls, but the latter did not rotate in a mod-
ern ball-bearing between special ball-races, but
between parts of the wheel nave adapted for the

facturer can reckon and which he can insert in
his products. By detaching this small but im-
portant detail from the general manufacture of
machines, beltings, etc, it has been found pos-
sible to turn it into a product of the most su-
perior quality, which satisfies the most exacting
requirements in regard both to material and con-
struction. The importance of this will be under-
stood even by the layman. The bearings are
one of the most vulnerable parts in every ma-
chine, and they can now be manufactured in
standard parts of the finest steel an inserted in
the machine, where they are surrounded on
either side by material which nced not be of
such high quality. The bail-bearing industry
has thus come to be one of the principal ad-
vances in the technical development of the twen-
tieth century.

A German professor, Dr Striebeck, can appa-
rently claim the credit of being the initiator of
the ball-bearing industry. The first special fac-
tory for ball-bearings was in fact erected in
Germany. Thence the industry has spread to
other countries. The largest factory in England
was established about 19co by a German. In
the United States factories affiliated to the Ger-

purpose. The bearings thus were not made in  man ball-bearing industry were erected at the
special factories. The manufacture of ball-bea-  beginning of the present century, one of the
rings proper originates from about the beginning ~ most important of which was subsequently pur-
of this century. The success which attended the chased by Svenska Kullagerfabriken and consi-
use of anti-friction bearings in bicycles encourag-  derably enlarged.
ed the constructors to produce ball-bearings The first self-contained ball-bearing, which 1
which were suited also for beltings, machines, was constructed in 1898 by Professor Striebeck .{
etc. for a German firm, may thus be regarded as
The fundamental feature of the modern ball-. the nucleus of the present ball-bearing industry. ¢
bearing industry is that the bearings, that is, When in 1906 the Swede Sven Wingquist set ;
those parts of the machine which in general are  to work on the construction of ball-bearing de-
subjected to the greatest strain, have been sepa-  vices, a ball-bearing industry on a considerable
rated from the rest of the machinery and manu-  scale already existed in Germany, England and
factured in special factories. It has thus been  America. Wingquist's great invention consisted i
possible to treat ball-bearings as a machine part  in a sclf-adjusting bearing, with double grooves, i
with which every machine constructor and manu- which possessed greater capacity than other types ;
§
|
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requires much capital. in ordér to.attain that ‘compersate their excess. of .cxports is scarcely .
considerably enlarged capacity which is necessary  tenable. :In’this movenient it is rather the invest-
in"order that the Davwes schemé ‘may be carried  ment.of capital that is the primary factor, and as

stable that influences of this nature will not be  terest have thus appreciably been reduced, the in-
of much significance. o i terest on gilt-edged securities within' the lending
We may then confiiié cursclves to discussing  couhtries has risén soméwhat. From November

s

L e

prospective developments on the capital market.
At present the outstanding feature.on the. money
market is the enormous difference between rates
of -interest:in different countries. . At.a time when
Swedish State loans were paying interest at about
5 %, -Germany had to pay for the Dawes loan,
which" was encompassed by all possible securities
and guarantees, nominally 7 % but really about 8 %.
The. German. Rentenbank loan, which was raised
in. the: auturmn of 1923, is estimated to yield the
American .buyér 7%; #, but costs the individual
Gérman farmer about 2 % more. Even now the
leading. German' municipalities are obliged to pay
both in New York and in Switzerland fully 7 */= %
for new loans, besides the cost.of commissions
to. the. negotiators; and the Italian Government
has been obliged to accept similar terms. - At
the same time South Africa can obtain loans in
London’at § %, and American municipalities can
get down to_ 4 %/, % on the United States market.
-..This disequality in the rates of interest must
incontestably. be regarded as an anomaly. It is
due fo the distrust created by political unrest
aud’ lack. of “stability in the monetary system.
Both these factors, however, are tending to dis-
appear: "The stabilization of the world’s monetary
system “has made very great progress during
the last two ycars, and the confidence id
the duration of this stabilization seems to be
rapidly growing. In the political field the idea
of reconciliation has been brought into the fore-
ground, -and - evidently . pecple, in ever widening
Gircles ‘are beginning to" reckon.with the assump-
tion that Europe.has now at length entered into
a'state of durable peace- In particular the Lo-
carno treaty has disposed.the United States in
favour of Europe and has brought about a rise
in.the prices® of European bonds. The Dawes
loan, which was issied in New York at a price
of 92,.and in the middle of November 1924 was
quoted .at: 94 %, had risen by the middle of
November .1g25:to 102 ¥/;, and on the American
market . there has been a considerable rise also
in the prices of other first-class [luropean securi-
ties, \Whilst the -abnormally high rates of in-

1924 to November 1gz5 the average rate of in-
terest .on .United States Government loans had
advariced from 3.t5 to 3.6, and on British Govemn-
ment loans from 4.6 to 4.6s. \We note here a
certain tendency towards'an equalization between
the highest and lowest rates of interest. . Assurhing
the elimination of those factors which have led
to general lack of confidence, there is reason _to
presume that the .tendency will contidue. -This
is . quite a natural sequence of cause and effect.
European countries with .large requiremeits. of

‘capital, according as they inspire increased con-

fidence in the financial centres of the world; will
be ablé to obtain capital on better terms. but
that capital in some measure will be withdrawn
from .securities which had hitherto held a’ privi-
leged position. . R o
This tendency to adjustment is quite analogous
with the movement towards equalization between
the rates of interest on colonial and European loans
which proceeded. during the. twenty -years or.so
before the war,.especially on the Biitish money
market. The stabilization -of .political and écong-
mic conditions in the colonial couintries encouraged
the investmient of.saving$ iri thé bonds of those
countries; :but at.the sime time this resulted.in
the withdrawal of capital from. British Govern-
ment securities, which in_some, degree began to-
forfeit the almost exclusively.favoured position
which they had hitherto held in the eyes of the
British investor. . S
Such equalization will probably be the.out-
standing featitre:in the world movement of rates
of interest during the - next few .years. . The
impoverished countries of Europe still need a
great deal of capital, and it will certainly take
quite a number of years before these abnormal
requirements have been so far filled that the

European money market can revert to its normalA

position. Itis sometimes supposed that Germany’s
need of capital cannot be very large, and that it
can bec met within a comparatively short time
by the borrowing from foreign countries which
is now procceding. But those who so think
overlook the fact that German industry still

out.- Peéple *are’ apt to forget that German
dgriculture is- still urgently in.need:of capital,
and they are cspecially prone to lose sight of
the -fact ‘that:in Germany house-building has
fallen .into neglect,.at first owing to the war, and

afterwards in consequence of the injudicious. re-

gulations for “the control. of rents:. All - these
requirements, however, could presumably.be met
in.a ‘comparativel short time by borrowing from
foreign countries. It- must, lowever, be. borne
in mind that, from the point. of view of:national
economy, Germany herself will derivé.no benefit
from the money . which she borrows :abroad.

Indeed for several years to come most of the capital .
‘Germany can borrow and perhaps agood deal more

will go to pay the instalments on the indemnity.
Consequently, considerable time must elapse’be-
fore the ‘German market- can cover its own
requirements of. capital, and therefore the rates
of - interest in Germany are bound to remain at
aihigh level. - ~ . U -
+»During the last few years we have accustomed
ourselves to ‘finding the United States'in a po-
sition to advance apparently ad libitum amounts
of capital to Europe. This movement of capital,
however, can continue only so long as the rate
of interest in Europe appreciably exceeds what
was regarded in this part of the world as normal
before the ware. The United States have incom-
parably greater undeveloped natural resources than
Europe and consequently a higher speed of eco-
nomic development, normally entailing a higher
rate of interest. Five percent interest is not particu-
larly enticing to the American capitalist, and Eu-
rope has had to offer half as much again before she
has been able to attract much American capital.
These circumstances moreover betoken that the
rate of interest in Europe will be comparatively
high for a considerable length of time. In Europe
we cannot get back to what we call normal rates
of interest until we render oursclves independent
of the supply of capital from America. and it
will doubtless be long before that day comes.
The prevalent view that the United States are
obliged to invest capital in Europe in order to

soon as the United States find use for.their entire
accumulation of capital within the country. itself,
they ‘will require their productive forces for.théir
own -account to such an extent that.no ekééss
of exports will arise. ~ . . . .0 .
But in order- to” form .d correct view of ‘the
future movement-of capital, it'is also essential to
consider the latent requirements of capital in the
vast ‘colonial ‘world. On the assumption of.a
durable state of peace and.an inteinational com-
mercial policy .of ‘a fairly liberal character; it is
obvious that, with ‘our medern communications,
the different parts of the world will. be brought
into far closer touch with one another than
hitherto. Under such conditions the latent!re-
quirements of capital in the colonial world .will
emerge into full relief, and will be found to he
a very powerful factor in preventing.any. appre-
ciable rediction of the rates of interest in Europe
or .the -Unitéd States. This.movement has in
fact already begun, and as regards Sweden.in
particular the idea of investing capital in remote
Continents- is no longer so deterrent either to
the business man or to the general public as:it

usually was before the war.
It is sometimes supposed that we have already

left behind the cra of those great technical im-
provements which in the past have consumed so
much capital, and that therefore less capital will be
required for such purposesin the future. Thisis cer-
tainly a delusion. Even railways and ocean-going
steamers require nowadays much more capital
than they did during the period of their first de-
velopment. True that this need of capital has been
somewhat reduced for the present owing to the
political and economic uncertainty, and in view
of the unusually high rates of interest. But under
more favourable conditions these requirements of
capital will be clearly manifested. Moreover,
the advancement of technique holds in reserve
numerous new fields for the investment of capital,
which will gradually be brought to light, espe-
cially in the event that the rate of interest should
show any tendency to fall. For example, a
fairly equable distribution of power throughout
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THE FUTURE OF THE RATE OF INTEREST

BY PROFESSOR GUSTAV CASSEL

In December 1920, in an article in this Quarterly,
I discussed the probable movement of the rates
. of interest, and forecasted that for at least five
years ahead we should have to reckon with high
rates of interest, considerably in excess of the
normal. This forecast, as everybody knows, has
come true. The Swedish State, which before the
war had been accustomed to pay 3 Yz to 4 %
interest on its loans, was obliged in 1923 and
1024 to raise loans of a new type, carrying in-
terest at' 5 to 5 . % The average yield of
those Swedish Government loans the prices
of which are not affected by the prospect
of conversion or by amortization, varied between
430 and 5. during thé year 1924 and the first
six months of 1925. It was only after the recent
reductions of the Bank rate that the basis of
interest was brought down to about 4 */3 %. The
average yield of British Government loans for
1925 is over 4 */: percent, which of course before
the war would have been regarded in England
as an unreasonably high rate for such loans.
‘A forecast of this kind could be made with
assurance in 1920. One could figure out that it
+» would take at l€ast five years for the accumulation
of capital of the world to replace what had
been destroyed or neglected during the years
of war, and that therefore there was bound to
be an unusual shortage of capital during that
period. Now it is much more difficult to make
any forecast, especially for any length of time
ahead. Nevertheless it is not possible to brush
aside the question as to the future rates of interest.
In the modern civic community numbers of the
agreements which are being perpetually concluded

-* depend for their conditions and substance on the .

rate of interest, and these agreements are often

operative for many years ahead. In all bond loans it

is, of course, important both for the lender and

the borrower to be able to form some idca as

to the probable rate of interest for a long time

ahead; and all insurance business, whether carried
1—253047

on by private corporations or by tlie State, more
particularly pensions insurance and life insurance,
must be largely based on assumptions regarding’
the future rates of interest. This applies also in
a large measure to all enterprises in which capi-
tal is locked up for a considerable length of time,
for exemple, railways and water works, or merely
factory or house buildings. In all these cases we
act consciously or subconsciously with some idea
in our minds as to the future rates of interest.

This being so, we must obviously endeavour
to form the clearest possible idea as to the future
rates of interest. But we must not be expected
to prophesy. What the economist can do is to
analyse the present factors and tendencies and to
examine on broad lines how they are likely to
affect the rates of interest. We may also consi-
der future factors and discuss their probable bea-
ring on the rates of interest. But these future
factors themselves as a rule elude economic ana-
lysis. Such are the questions of peace or war,
rate of growth of the population, the development
of technique, and so on, with regard to which
everyone must try to form the best view he can.
The function of the economist can only be to
determine the manner in which these factors will
affect the rates of interest.

For some years past the rates of interest have
been considerably influenced by measures of
monetary policy. We are now getting beyond
this stage. Most countries have already managed
to stabilize their currencies, so that the rate of
interest is a true expression of the situation on
the capital market. Only if, and in so far as,
the value of gold itself fluctuates, with the inevit-
able result that the purchasing power of money
follows in the wake of these fluctuations, only
then can the rates of interest differ from those
which would normally have been charged on the
capital market. It is to be hoped, however, that
the civilized world, by dint of consorted efforts,
will manage to maintain the value of gold so
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: SK A N D I NA VISKA s sug FE R F THE RATE OF INTEREST
¢ ' ) s i , 9: -8 ::‘:; g = g‘ :; ESSOR GUSTAV CASSEL 5
& ‘ 2% @ &2 oo X :
'} K : R ED I T A ; K T I E B O L A G- E T ) g .. 278 g f f 2 % é : varterly, on by private corporations or by the State, more ‘
RN . . A _%\ w8 3 z° < % g he rates  particularly pensions insurance and life insurance, .
B P gwt i L a " L X B b = g = N8 east five must be largely based on assumptions regarding i
- S Go £ Iz.‘c.lz_'é_u ryg. S toc kholm /I{a [ms ) 'g R E:— g 4 £ % €5 Eﬁ iith high  the future rgt;’ of interest. This? applie:galso ig -
A Sl e = 2% o B.w'y "8 § 2. Softhe alarge measure to all enterprises in which capi-
R Board of Di § “:6 -éu’,, g e : '?‘E § § E ows, has  tal is locked up for a considerable length of time,
I - oard o irectors: -9 =3y 8 - £° efore the  for exemple, railways and water works, or merely
i . Chairman: Carl Swartz 2 3 § f “é % S {to 4 % factory or house buildings. In all these cases we
. Deputy Chairmen: Axel. Carlander, Wilhelm von Platen. "5 L E § = . ;’37 g23 and  act consciously or subconsciously with some idea
- Directois: H. Mannheimer, Erik Frisell, P. R. Rabe, Oscar Hirsch, a2 B = S : lying in- in our minds as to the future rates of interest.
GustafEkman';Aug.Schmitz,Salomé'ﬁSmith,AugustWing&rdh,H.Laurifzen,AxelH.Agren, .8 % = o &3 yield of This being so, we must obviously endeavour
R. Nilsson, E. Wehtje, O. Rydbeck, Ginnar Dillner, Hjalmar Wijk, Albert Broomé, E.FE8 = e prices to form the clearest possible idea as to the future
- Ax. Hedénlund, Sven Lubeck, O. M. Stromberg, Sven Wingquist, Henry Dunker, F g 08 prospect  rates of interest. But we must not be expected :
© W von Géijer, Conr. Q.%lrle'son, Ake Belfrage, Max Engesfrom, 3 *g - g g 3z ‘between  to prophesy. What the economist can do is to i
F. Malmros, Nils Wi nklgr; ]b h. Nilsson,M. Waldenstrom, . g‘ 2 —g 2 o5 ‘:the first analy?e the pr;sent ?ctoril and }t]endencxe§ and to
“H. Wachtmeister, Theodor Wijkander. gms2Eg le re-cent examine on road_ ines how they are likely tf’
oo : . } tho s 02 5 »'b?sw of affect the rates of interest. We may also consi-
. . s ET 8 8 é = 3 %. The d.er future factors and discuss their probable bea-
Head 0fficc in Gothenburg - [} ;—v‘j s "'5.:_/; 5 ) !oans for ring on the rates of interest. But these future
AR . & A E o se before  factors themselves as a rule elude economic ana-
. Managers: a o - 2 England lysis. Such are the questions of peace or war,
E H.” Mannheimer, R. Andréen, A. Fromell, K. G. Risberg, E. Radjer. . . ‘oans. rate of growth of the population, the development
é : . ’ P Co ) ade with  of technique, and so on, with regard to which
3 S : e asuke et agaars —aere v ageew <3t that it everyone must try to form the best view he can.
: Head 0/3;' e S{Mkhdm ) j\vould take at least five years for the accumulation  The function of the economist can only be to
- Aramagerds of capital of the world to replace what had  determine the manner in which these factors will
O. Rydbeck, H. Lauritzen, P. R. Rabe, Ax. Hedenlund, M. Waldenstrim, been destroyed or neglected during the yedrs affect the rates of interest.
L. A. Odencrants, F. Belfrage, F. von Celsing, E. Kjellberg, of war, and that therefore there was botind to For some years past the rates of interest have
Leon. Klingbom, E. Stenberg, N. O. A. Svensson, be an unusual shortage of capital during that been considerably influenced by measures of
: -Secretary: P. Brundell. period. Now it is much more difficult to make monetary policy. We are now getting beyond
aniy forecast, especially for any length of time this stage. Most countries have already managed
Head O Y f"‘I‘C in Malms _ ahead. Nevertheless it is not pos;ible to brush  to stabilize their currencies, so that the rate of
; * aside the question as to the future rates of interest.  interest is a true expression of the situation on
. Managers: In the modern civic community numbers of the the capital market. Only if, and in so far as,
Ake Belfrage, G. Andersson, Harald Hagberg, A. Lindahl, ) agreements which are being perpetually concluded  the value of gold itself fluctuates, with the inevit-
_ Alv. Ehrnberg, W. Lindahl. 1 ) 3 depend for their conditions and substance on the . able result that the purchasing power of money
A . a rate of interest, and these agreements are often follows in the wake of these fluctuations, only
operative for many years ahead. In all bond loansit ~ then can the rates of interest differ from those
is, of course, important both for the lender and  which would normally have been charged on the
; the borrower to be able to form some idea as  capital market. It is to be hoped, however, that i
1 to the probable rate of interest for a long time the civilized world, by dint of consorted efforts, !
i ! ahead; and all insurance business, whether carried  will manage to maintain the value of gold so :
:‘ — F——— ! —253047
} i
1
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o

‘14 B. Exportation des principaux articles suédois
B 12 B 13 B1t. } Bi5 | B1S . B17 -B 18 ‘B 19 :|: B 20 B.21
. ¥
. f Fer et acler lih:;;]? ) : :{gfl:l'.
Alla- | Mizeral Role. |3 JERI0(Machines) Eeré. | tHICPRS
mettes | dofer | o, | Adderel b qom Beaie etdcom. a;.cgl meases mEt
ade - 1| phigues
Toones Milllers de tonnes Milllers de couronnes v
1913 | 31615| 6440 | 215-75 | 26462 | 48037 3649] 9232] 4491 14946] 5788
1914 35468| 4787 | 18122 | 18299 | 36421 | 4028] 7431 3391} 14930} . 6216
1015 | 44814] 5992 | 30435 | 253-72 | 53807 | 11020 11239] 6158 14806] 6220
1916 | 494927] 5337 | 24716 | 27837 | 52583 | 14190] 19958 11225] 27255 - 7899
1017 | 39544} 5818 | 25596 | 209-¢s | 46561 | 17825| 26096] 16368 31832] 7030
1918 | 28939] 4464 ] 195-67 | 171-94 | 36761 | 21510] 21625 7140] 29353] 5868
1919 | 283533| 2417 9037 | 18656 { 22753 | 15414} 16991} 11399} 38250 10029
1920 | 36407] 3729 | 129-32 | 12402 | 253-24 | 26923 ] 26276 18606) 263231 10726
1921 19973| 4337'f 9443 4671 | Hl'we 8741} 10629] 13106{ 16518} 16026
1922 | 29363} 5322 7451 g6-ss | 16135 | 7056} 6033) 10893] 9932| 8 274
1923 | 301841 4958 | 18236 9037 | 22263 | 10382} 7187| 12738 13120} 8 143
1924 | 33236] 5948 | 111°40 | 13209 | 243-¢9 | 16007 8676| 17708} 19122 7543
1925 | 37302] 8800 | 10521 | 123-7s | 22899 | 23409] 11 126 21026| 28289] 7 *010
1923 . : o
Oct. 3o09] 431{ 11| 1426} 2601 | 89| 46| 1312] 1124} 835
Nov. 2165| 3% 929 f 1031 | 1930 9611 g71| 1483| 1122] 328
Dée. 2641| o251 ] 1122{ 183¢| 29ss| 1338} 4se| 1296) 935|950
‘ . .
1924 i
Janv. 3033 177 886 1163 20-43 1027 351 1443} 11538 426
Févr. 2451 149 5 933 1690 1095 536 887 922 jig3
Mars 2334 259 8358 10°s9 1947 1243 607 17761 18i2 672
Avril 2351 406 T1s 1026 1774 1357 803 1578 1787 812
Mal 2694 512 751 1363 213 | 1404 832 990| 1877 723
Joia 2338 585 1138 963 21-00 1066 783 1026] 1204 .66
Juillet 2441 688 1023 997 20-30 1236 763 9921 1729 484
Aolit 2915 714 623 932 1565 | 1350 70} 1450} 1369 493
Sept. 2729 715 1193 1095 22-88 1511 T04 1647} 2001 . §4
Oct. 3172 678 1211 10-95 23'06 15451 1051 1558] 1499 76
Nov. 3822 379 894 1035 1929 1428 746| 2034} 1849 609
Dée. 2954 491 10-20 1463 24-38 1637 716 2111f 1941 740
1925 - .
Janr, 2974 445 696 856 15°s2 1758 785{. 1080| 2 lBg 438
Févr. 2172{- 597 626 37| 1463] 1713 920] 1061] 2225 700
Mars 2987 531 644 12-30 18747 1184 667| 1183 1077 462
Avril 2817 597 953 1039 2012 1602 860 1374 2 82:_» 362
Mai 2872 772 1216 10-32 2245 | 2020 976 1876} 2545 §~_i§
Juin 2833 998 1263 1044 2307 | 1979| 1031} 1805| 2227 555
Juillet 3434] 1063 939 892 18-31 2243 8451 1530] 2539 743
Aofit 3246 969 701 11-31 183s |. 21904 899 1733] 2083 667
Sept. 4062 937 963 1079 20042 | 2847 975| 2603| 25625 512
Oct. 3149 877 1012 965 1972 | 2146) 1421 2004] 2249 862
Nov. 3457 702 723 997 1720 | 2140 780| 2107| 2730 227
Dee. 3000 375 729 104 18-23 1984 972} 2530| 2736 3
1926 . B
Jany, 3612 419 423 924 1347 1523] 1043] 2027 2002 19§
Févr, 3866 44 248 79t 1042 | 2478{ 1002{ 2074) 3705 4"30
Mars - 3914 047 433 8617 1299 | 2023] 1217] 2062| 3720). 570
Avril 3054 520 4-22 979 1401 | 1751} 1038] =2115] 3039 447
Mai 2464 848 632 943 1615 | 2171 971 2316| 2273 6536
Jain 3030 687 706 782 14-35 |- 1849 960{ .1963] 1797 479
Junet | 36| 676 | 7szil gss| 1605 | 21131 1183) 2wel 28ml. 382

(b) Marks de 1924.
= I'rix colés au mois de juin de V’année en question.

() Par 1000 milliards de marks.

RHALCER FoTFRRIMPHe/ X—

C. Commerce extérieur, Prix. Cours du Change. 15
c1 | cz2 C3s | _C4 I cC5 e Ci § C8 | Co | C10
Comumeree extérienr Prix en couronnes £sa Cours da Change
mx;[oo? E“"}Z;“ Fob. Fob. Foh. c“'n':,’_n New
Beis N Pite de Londres| Paris Berlin
s Fonte rouges Bois bois au Tﬁ pair pair pair
Milliors de - 5 P -
v bl - ALY Mae o Lol Bl I I B
Totneé {standard]Standard| Teopne
1913 816's 81734 *100 #151 *151 - 375 | 18-24f T226| 8012
1914 7269 T4t 95 *144 | *153 - 330} 1846 73-46] 8848
1915 114251 1316744 *121 *162 *184 . 336 | 1835] 69021 7943
1916 11386} 15564 *207 § *216 | *259 - 350} 1660 5930} 6254
1917 7586) 1350'5(; *352 | * - s - - 313§ 1454 5417} 4814
1918 1233-s] 13504 {f *350 #9288 *313 - 309 1462 § 5493} 5213
1919 25380| 15757 * 400 | *418 - 396 17-45( 56:39F 25781
1920 3314-1] 2927834 *360 | *551 | *594 - 4-92§ 17-93| 3468 861
1921 1258:7] 1097-3) *180 | *270 | *331 . 446 17-12] 8331 549
1922 11142 11537} *145 | *220 1} *265 [*112/6] 3-s3] 16'93| 3113 03
1923 12945{ 114214 *137 § 2207 *287 *1512/6] 377} 1724} 2300 .
1924 142451 12610 *131 2260 §*232 *12 5/-) 316} 16c6} 1936 -
1925 14361 13399 *123 | *236 | #2530 ] *12— [ 8-73} 1799} 1735 {(b)B8'7¢
1924
Janv, 1033 689 135 241 210 |12 10/ 379§ 16-28} 180t | (2)0-9¢
Feévr. 910 390f 135 235 243 |12 7/6 [ 3s0] 16°46] 17-01 | (2)03s
Mars 89-7 69-1) 133 257 245 12 3/- | 879| 1634 1791 1(2)087
Avril 1393 74-alf 131 264 5 5)- {f 399} 16-50] 23147 [{2) 057
Mai 131-9 10929 131 263 3774 16-t6| 22-1¢ 1 (2)090
Juin 108-s 127-0] 131. 260 376} 16°28] 1924 | (2)0 91
Juillet 122-¢ 1246 131 263 B876] 1643] 19°11 {{a)090
Aoiit 1137 1258 131 266 262 112 19/6] 3-76 § 16914 2068 ;(3)0 90
Sept. 12351 121al 181 | =52 | 218 |12176] 376 | 16-is| 20703 | (a)0-s0
Oct. 1293 12214 129 249 245 — I 376{ 1636} 1976} ()0 20
Nor. 1288 123-1§ 129 245 249 {1215/-3] 3-73{ 17-19} 1930 |(b) 89-00
ée. 1194 123-33 129 244 933 {12139} 3-71{ 1742} 2012 {(b) 8841
Y1995
Janv. 1051 81| 123 248 257 {12 5/- | 371 | 17-74§ 2012 (b)BS-10,
Févr, 1053 8l-2| 122 248 957 |12 3/9] 3-71§ 17°32} 1969 |(b)88-40
Mars 1123 722 122 248 957 |12 6/- |f 3-71} 17-73] 19-23 {(b)B8 40,
Avril 1304 866y 123 249 258 |12 7/6f 871 17-s0! 19-34{(b)88"13
Mai 1201 12754 123 236 950 |12 5]- 334 | 18151 19-33 }(b)89-02
Jain 1027 1307} 123 236 250 12— || 874} 1816} 1796 |(b)B8 97
Jaillet 116~ 1349 123 217 235 |12 5/- {f 8+33| 1811 ] 17°6¢ (b)8S73
Aoit 118sf 1273} 123 292 235 {12 7/6] 8-72] 18-05| 1759 |(b)B8 70
Sept. 124's 1327} 123 226 235 | 1210/-% 373 | 18-07| 17-67 |(b)88-82
Oct. 131-3] 1380] 123 226 235 | 1217/6] 3-34 | 1803 | 16°76 [(b}8Y-02
Nov. 1480 12745 123 227 236 |12 4/31 3-74| 1812 1496 |(b)8G-12
Dée. 120-3 117af 120 231 243 {13 89 3-73| 1811 1413 [(b)8D-eo
1926
Jaor. 1074 o8 121 231 243 |13 10/- ) 374} 18-14| 1419 [(6)89-00
Ferer. 991 78y 119 936 |- 245 |13 15/ 3-7¢| 1816 | 13-83 |(b) 8899
Mars 1292 8a-7jf 119 236 245 |13 15/5] 3-73| 18-18 | 13-49 |{b)88-93
Avril 1311 1029f 117 236 245 | 13 15/ 3-74] 18-15] 12:79 [(b)88937
Mai 1164 1238 117 234 241 |13 13/ 3-7¢ | 1817} 1196 |(b)89-08
Juin 14| 1284 117 236 241 |13 6/- | 313 1816 | 11-10 |(b)88"89)
Juillet 1191} 129s) 115 236 241 {13— 3-72| 1816| 950 [(b)8897
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12 Tableaux. A. Marché monélaire. Sitnation économique.

21 .1 Az. 1 A3 |- Ae. Il A5. §.. A¢ | .A7 §. .A8 [I..A% A 10
“Sveriges riksbank 1 .. .\ bres indices d vescin, -
S(:!:?;:: c;l‘;:é’\;ek) - 5?:3“};‘% o‘my:l!: dle ;::! ", ‘Cot dd" d’g::l?n'! flrod-;.
“} " Tanx’ .“““““ "E;nt;l:s; vﬂ{::s“ Kn;ﬁ:mcrs- g‘\:ﬁ»’k }:d;?e l:ﬂ::‘(’:)' Chomage fo(a.n(e°
. des. ~ ‘or * . 1, -
compte |nabciai dor: < - bolleglan] yaning N N »
i i i - i ofs < ofy des
N e ) [ LT e Y T P
s 100 100 ssndiqués
@ |- @) (@ (@ i
1913 k 1021 |+ 1436 100
1914 1085 -
1915 -
1916 -
1917 -
N lﬁlg L
1919 |t o
1920 §-° 359
1921 222 |
1922 “ 173
1923 --163
1924 162
1925 161
1924 "L
Janv. 161
Férr. 162
Mars 162
Avril 161
Mai 160
Juin 158
Juillet 157
Aoit 160
Sept. - 163
Oct. 167
Nov. 167
Dée. - E 168
1925 _
R Janv. 5 169
Férr. 206~ 169
Mars 3 168
Avril 7t - 163,
Mai " 162
Juin g 161
Jaillet : lgl
Aottt . 159
Sept. ¥ 157
Oct. 3 154
Nov. 2 155
Dée. 0 156
1926 3 - N [T
Jany, ' 4! : 4748 2384 153 150 . 174
Féer, 4% 489-2 228's 152 48 . :
Mars f§+4Ys (4 35274 2152 149 145 -
Avril 4% 4977 1830 150 145 173
Mai 4% 488's 1747 151 145 -
| Juin 41, 3970 1741 150 143 N
Jaillet | 42 4942 1893 148 143 172

{a} Riksbank et banques privées.

(b) Nombres indices de 12 Bozrse de Stockholm. = . o dteembre

(¢) Calculé d"aprés les mémes principes que 1o nombre indice de janvier 1525 et 1926, les indices pour décembr:
1924 et 1925 seraient de 109 et 136 respectivement,

(d) A Ia fin de V'année ou du mois en question.

B. Exportation des principaux articles suédois. 13
B1| Ba| Bs | Be|] BS5| Be | BT | B8 § B9 | B1o | Bl
Bols P“;,&,‘,:'l' Papler et carton
Bois
brats | ppan. - Autres
et ches Mécani- Papler-{ espéces
SAEAR S e e 5
1s coupés
Milliers d¢ métres cubes Milllers de tonnmes Milliers de tonnes
1913 | 12601 4400{ 685] 6345] 191'2| 558'1| 97's| 847-1| 6165} 151-08| 21268
1914 1137 3381] 600| 5118 138's| 566'¢| 95's] 800-s| 55°21}130-¢1} 18562
1915 1197| 4137| 510] 5844| 150'1] 6086} 113-2] 871'9] 60-74| 160-59|221-33
1916 | 1123| 4508| 463| 6094] 1772 | 544'0| 148'3] 869-7] 90-75] 163-93| 256°68)
1917 538| 2540| 217| 3295| 1224 3681 1292 6197 5831)120-18] 17855
1918 542] 2781 9261| 3584] 159-5] 402-1] 620| 6236| 41°37107-73} 14954
1919 1008| 3618] 380| 5006) 1276 | 561's| 118's] 807-71] 6607} 94-3¢]160-¢1
1920 982} 38141 513| 5309| 1625 | 577-3 | 1406| 880 1] 116°¢3§ 169°76] 286°19
1921 530) 2028] 346| 2904] 58s| 320¢] 102s| 48221 111'96; 72-06] 18402
1922 9741 4188| 590 5752} 1526 | 692'¢ | 201°9 {3 047-1] 131-23] 151°93| 283-1¢
1923 [ 1490| 3375) 7792] 5657 1696 | 555'¢ | 170-4{ 8956] 143-79} 173-61] 31740,
1924 1050) 3366] 749| 5165 2173] 761°1 ] 2425 |1 221-2] 165-26] 197-85| 36311
1925 8681 3523| 1012] 5405} 211's{ 7282 | 248-s |1 187-8] 173-30] 213-90} 38720
1923
Oct. 1381 412 98] 648] 22| 598| 160] 98¢] 13-01] 16027 2908
Nov. 63| 375| -105| 543| 21| 526 19s] 976} 1091] 1353] 2444
Dée. 46| 333| 111| 510| 24s| 114-2| 34s| 173'5] 1248] 17-14] 20987
1924
Janv. 33 82 321 147 53] 340| 10s| 493] 1212 13's4] 2620
Févr. 46 38 201 104 311 14 23] 203 1108} 13-04} 2412
Mars 35 31 151 101 31| 162 T 2§ To1} 1663 2366
Avril 84 39 22 145 62| 182 34 27°s; 10-04] 16 30] 26-3¢
Mai. 96¢ 218 471 361| 241} 824} 241| 1306] 15172} 16706] 3178
Juin 106§ 592] 106] 8503| 227| 885] 3%9| 144-1| 14-9s] 13-59; 2857
Juillet 133§ 3501] 101] 735| 2583 855f 265| 137-3) 14-3s] 1523 2996
Aoiit 168§ 405 90% 636| 31-1] 750} 25.9| 1320] 16's4] 1892 357s
+| Sept. 145]| 361 88| ©595] 237] 8is 31 16'63] 37562
Oct. 94| 373 Bl 542 243 75 18-15] 33°30
Nov. 541 373 70| 497) 270} 883 18-70}* 32%98
Dée. 40} 339 78] 458} 21-5}109%¢ 16:70] 30759
1926 -
Janv. 51 V] 18] 144 91| 4F1} 11eof 621] 14-30] 18-10] 32-70
Févr. 30 42 17| 109} 120f 3l T4y 50-8] 13-22] 1693} 301¢
Mars 42 41 25| 108 85} 219 67f 371 1070] 1376} 24-t6
Avril 70 67 23] 162 83] 559} 26 90-7] 99¢] 1239 2285
Mai 971 436 79| 612] 223} 753| 231} 120-3] 18es| 18-:3s] 3698
Join 9| 515 76] 683| 251 62s] 243| 1122 1339 15'93] 2032
Jaillet 126| 4621 102] 690| 48| 26| 20| 1194} 14-s:) 18635] 33:49] °
Aoiit 82] 406 98| b586| 236¢] 667] 186| 1039} 16721] 19-¢7] 3594
Sept. 98| 336 82| bi6| 225 72o0| 3i-9] 126:¢| 16726} 16'16] 3242
Oct. 97| .417| 119| 633| 239| 650 21| 110-2] 16791] 22-8s] 3977
L Nov., 39| 421 105 565| 19'7] 8l's| 223] 123-3| 1290| 1851] 3147
Dée. ~ 211 292 81| 394| 127§ 834 321| 1282 14-3¢] 20-52] 3538
1926
Janv. 36 69 23 128 51| 283} 10 44-1| 14-ss} 16°16] 3l-09
Févr. 35 25 19 9 48] 208 6's] 39| Hl-ssf 1821) 2955
Mars 850 41 18| 109 42 192 33| 3823 183s] 20-76f 391¢
Avril 101 76 26 203] 11'6{ 67-9| 21's| 1014} 12-6s} 19-31] 31-s9
Mai 591 243 60| 362 20-2| 88s| 43's| 1521} 1430} 17:35] 3165
Juin H4] 467 86 607| 276} 8lo| 3is| 143-1] 12-937] 17-58] 3035
Juillet 771 4231 1120 612]. 16501 6511 3541 11531 10-is] 19-01] 29-73
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120 000 tonnes de froment non moulu de moins que pendant les douze mais
précédents, différence qui représente de 20 i 25 millions de couronnes.
L’amélioration de I'agriculture se manifeste d’nne part par une importation
angmentée de fonrrages et de fnmnre artificielle et, d’autre part, par une

exportation croissante de porc et de beurre. IL'importation de matitres tex:

tiles est & peu prés égalo & celle de la premidre partie de 1923, Pimportal
tion de produits textiles ayaut au contraire beaucoup augmenté: une preuve
comme quoi I'exploitation de Vindustrie textile suédoise reste presque sans
changement, alors que la consommation des produits manufacturés a progressé
par rapport i I'année derniére. L’exportation de minerai de fer a diminué,
depnis 1925, de prés de 20 %: ce phénoméne est dia 3 la situation peu
satisfaisante de V'industrie du fer en Allemagne, industrie qui reste le prin-
cipal consommatenr de minerai de fer suédois. De mdme, on constate une
exportation réduite de fer. Le développement de I'industrie en ateliers se
manifeste par une’ exportation largement augmentée de machines et par le
doublement de I'importation de fonte. I’exportation’ de bois est de beaucoup
inférieure & celle des six premiers mois de 1925: le retard de la navigation
en est la cause principale. Néanmoins, grice 4 l'exportation augmentée de
pate de bois et de papier, la valeur totale des produits forestiers exportés
par la Sudde est presque la méme que pendant la premiére partie de 1925.
Le tableau B se référe & Vexportation des principaux produits suddois.

-

<

. 1t

IMPORTATION ET EXPORTATION DE LA SUEDE DES PRINCIPALES
MARCHANDISES JANVIER—JUIN 1823—1926.

Janv.—Juin Janv.~Juin Janvr.—Juin Janv.~Juin
. 1923 1924 1925 1926
Importation . -
. Tonnes 24743 36278 33477 61667
> 9137 55868 26511 16 736
> 113926 137792 140835 68153

Mals non Moull .ececerrrerenn
Avoine non moulue
Froment non moulu.....

Café. : > 19834 21513 15751 15022
Coton B 10372 10948 10320 11641
Peaux non coItoyées ......cocceiecuane > 75 9 441 8960 8 890
Huiles érales > 86982 121033 125410 137247
TOUTEAUT eveeemieenctiarncriirsrarnnnsnanes > 36001 42411 28758 83285

Salpétre du Chili et de 1a Norvege... > 38294 3827 42104 39266
Houille et coke . 1572570 1907321
Fonte et grenaille. 25175 45230
Cuivre non ouvré 7368 8622
Automobil 8960 11251 .
64261 70054

Gros béta.ii

5000 2061 1504 8
Viande de porc 6974 13263 2760 5731
Beurre nat > 1735 2680 3536 7626 -
Pl;zgux brutes de gros bétail ........... .03 3900 579 5394 3301
is . . .
bois bruts et bois coupés 1000 métr. cubes 711 419 404 3335
planchesscidéesnonrabotées > > > 1083 1000 1176 921
planches’ raboté > > > 297 242 240 232

Papier et carton
papier-j \] - > 60402 71248 B0228 83998
autres espéces de papier etdecarton > 80465 89478 96223 103966

Fer et acier
fonte

acter et fer malléable.................. > 24560 63354 60877 52883
tolal > 95754 116677 114852 81909
Roulements A billes 1000 Cour. 4679 7192 10236 1179

_ Moteurs A explosion et & com- ' - .
bustion, . > > 339% 3916 ~ 5189 6331
Maclhmes Electriques coieeeerenes 2 > 5550 7699 8381 12556
E > > 6617 B705 13081 16641

Appareils téléphoniques et télé-
graphiques «occvevienerineannn. . > 27 4108 8832 3065 2825
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quantités de bois ordinaire ont été mises en vento cette année par des pays
4 change déprécié, tels que la Pologne, et par des maisons de moindre im-
portance des autres pays de production; le marché de cette espéce de bois
s'est par conséquent affaibli.

Les prix n'ont subi que peu de changements: lorsqu’il s’agit d’exportation
aux Ports de la cote orientale de I'Angleterre, les bastings de bois rougeY
de 7' sont payés en moyenne £ 13.15.— par standard fob. port du centre-
de la Sudde et les planches de bois rouge, de £ 14.10.— 3 £ 14.15.—{

L'exportation de rondins a été presque arrétée par la gréve des houilleurs.
anglais.

L'INDUSTRIE DE LA Depuis Je commencement de I'ét, le marché de la
PATE DE BOIS. pate au bisulfite reste lourd: cette stagnation provient
du fait que les fabricants suédois ont déj3 vendu presque toute la production
de cette année et une grande partie de celle de 1927. Les affaires avec

I’Angleterre se sont ressenties de la gréve des houilleurs, celles avec la France,

de Vinstabilité du franc. Le développement de ce marché dépend pour une
large part de la solution de ces deux guestions.

La demande de pite au sulfate est également restée cet été trés restreinte.
On constate cependant que la pate an sulfate écrue est V'objet d’une grande
demande de la part de V’Angleterre, par suite des droits d’entrée sur le
papier d’emballage en vigueur dans ce pays depuis le printemps.

Par contre, grice i la fabrication considérable de papier-journal, le marché
de la pite mécanique reste trés animé: les fabricants de papier-journal s’effor-
cent en général de couvrir leurs besoins pour plusienrs années i venir aux
prix pea élevés en vigueur actuellement.

I’INDUSTRIE La stagnation qui régne généralement, pendant les mois d’été, .
DU FER. sur le marché du fer a 6t5 cette année plus sensible que
d’ordinaire. De méme que cenx du bois et de la pite de bois, ce marché
reste fortement influencé par les grandes crises dont souffrent actuellement
les principaux pays consommateurs: par suite de la crise monétaire en France,
en Belgique et en Ifalie, les commandes de ces pays ont subi une diminution
assez sensible, laquelle a contribué & faire baisser les prix sur le marché
international, et d’autre part, la gréve des homilleurs entrave Vimportation
anglaise des différentes espéces de fer et d’acier, i I'exception tontefois de
celles qui ne peuvent pas &tre fabriquées en Angleterre pendant la durte du
conflit ouvrier. ’

Par rapport & la premitre partie de 1925, la production de fonte a subi
une légdre augmentation et celle d’acier brut, une petite réduction; celle de

fer laminé reste 4 peu prés stationnaire (voir le tablean ci-dessous). L
Production (en tonnes)
Janvier i Janvier &
juin 1925 fuin 1926
Fonte 224 100 231 400
Acier brut 256 200 248 300
Fer laminé 159 800 160600

0y 0 U S NP S
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Ainsi qu'il ressort des chiffres ci-dessous, I'exportation des différentes
péces de fer, not t celle de fonte, a éprouvé une diminution trés marquée
par rapport & la premiére partie de 1925.

Exportation (en tonnes)

v Janvier & Janvier &

T . juin 1925 juin 1926
. Fonte et ferraille ...cecoeireieranncnenens 53980 29030
Fer malléable, acier et fer laminé...... 60 830 52830

Commerce extérieur.

Les chiffres se rapporiant 4 la valeur du commerce extérienr ont angmentd
de fagon constante depuis 1924; I'augmentation enregistrée en 1925 portait
presque enti¢rement sur V'exportation, alors que, depuis le commencement de
1926, I'importation et I'exportation ont progressé de fagon i peu prés égale.
T est & remarquer que Vindice des prix de gros a baissé successivement au
cours des deux dernitres années; les chiffres se rapportant i la quantité des
marchandises importées et exportées ont par conséquent subi une augmen-
tation encore plus marquée que les chiffres se rapportant & la valeur.

Indice des"prix de gros
Importation  Exporiation  Marchandises Marchandises

{en millions de courcnnes) importées exportées
Janvier A juin 1924.. 8750 3113 142-3 153-0
> » > 19825 6761 5791 1420 1538
> » » 1826.. §98-0 5990 1308 . 1323

La balance commerciale des six premiers mois de cette année ne différe
guére de celle des mémes mois de 1925 (voir le tableau ci-dessous).

. Excédent de Vim-
Importa- Exporta-  portation {—) Commerce
tion tion cu de Pexpor-  extérieur
tation (+}

{¢en millions de couronnes)
Moyenne mensuelle

des six premiers mois de 1925 963 — 162 209-2
> 3 > > > 1926 998 — 165 2161
du deuxi?me trimesire de 1925 ......... -7 1149 — o3 2326
3 > > > 1926 ......... 1208 1184 — 24 2392
Avril 1926 1311 1029 — 282 2340
Mai > 1164 1238 + s 2402
Juin > 1148 1284 + 136 2432
Juillet » 1191 1295 + 10¢ 2486

1
Ti ressort de ce tableau que les totanx des deux années en guestion sont
presque égaux. La répartition du commerce extérieur sur les différents
groupes de marchandises a cependant été sujette 3 des changements trés im-
portants (voir le tablean page 11). :
L'importation diminuée de céréales est due & la récolte exceptionnelle de
Yannée dernidre. Du lier juillet 1925 au 30 juin 1926, la Suéde importa
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MARCHE Il ressort des chiffres 'p\ibli(;s p.ar”les -.offices municipaixi,.d;:l
OUYRIER. fravail quo lo chomage a ét8, pendant les mois de mai & juillst,
un peu plus étendu que pendant les mémes mois de 1925. - :

e . . - . . 1 ey N
La ‘statistique’ ci-dessons, établie par les syndicats, indique d'ailleurs unel

extension générale du chémage par rapport 4 I'année derniére.

Pourcentage des chimeurs par rapport aux
ouvriers syndiqués
* Chiffres qui ne tiennent pas
compte du ckdmage ordi-
naire de Fhiver-. .

Chiffres réels

1924/25 1925/26 1924/25 -1925/26
31 dé bre 15'¢ 195 94 133
31 mars 120 147 S 102 -
30 avril 10s 122 LTy .9
31. mai 8 95 T + 89
30 juin 82 935, - 76 .

89....

La situation actuelle du marché ouvrier est d’autant moins satisfaisante
que le chomage parmi les ouvriers non syndiqués est probalement encore
plus étendu que celui des ouvriers syndiqués. = ’ s

En général, I'industrie des denrées alimentaires n'est guére touchiée
par le chomage. Cette année fait cependant exception & la régle; car la
plupart des fabriques suédoises de sucre brut ont dit suspendre lears travaus
pour plus d'ine: année en raison de la-culture Féduite de betteraves.” Par
contre, les raffineries fonctionneront probablement de fagon presque normale;
employant en premier lieu du sucre brat importé. Comme d'’ordinaire, les
brasseries et les fabriques d’eanx minérales artificielles ont été, pendant les
mois d’été, trés actives.

Les chiffres se rapportant i ’industrie textile restent satisfaisants: i~

est vrai que l'occupation a d quelque peu par rapport au premier tri-
mestro de cette année, ‘mais elle est plus importante qu'il y a mn an. -Les
ateliers de taillenrs, de méme que ceux de couture, eurent pendant le prin.
temps.une saison trés active. - T : s
" Lloccupation aux fabriques de cuir et de caoutchouc reste au-dessous
de Ia moyenne, les fabriques de chaussurcs étant particuliérement affectées par
le chémage. i ’ - R . (KN

Comme il Va été mentionné dans le numéro précédent de cette Revue,
la situation des scieries était cet hiver assez difficile, plusieurs d’entre elles
ayant méme di procéder i des- réductions importantes. On constate une
amélioration sensible depuis la rupture des glaces dans les- ports suédois,
V'exploitation des . scieries les plus septentrionales étant cependant demenrée
assoz réduite. Iroccupation aux ateliers de menuiserie ot aux fabriques
do meubles reste médiocre; ceci sapplique surtout aux maisons de moindre
importance. . Aux Iabriques de pate de bois et de papier, on compte

an contraire trés peu de chémeurs. . T

Pendant la belle saison, 1'industrie de la pierre et les industries qui
s'y rattachent (briqueteries, carritres de pierres & chaux, tourbiéres, ete.)
sont généralement trés actives. Il en est de méme cette année; aux chantiers

U ——

“C

do tailleurs de pavés, les travaux ont cependant été arrétés par une grive

prolongée. ILm situation de 1'industrie verriére reste peu satisfaisaute.
De méme que pendant Vhiver dernier, le chomage parmi les ouvriers

mineurs et les ouvriers de 1'industrie du fer est trés étendu; ce phéno-

.méne est dii, en ce qui concerno les grandes mines exportatrices, & Ja dimi-

nution qu'a subie le débit de minerai par suite de Vaccumulation prolongée
de glace et, en ce qui concerno les usives & fer, & la réduction de 'exporta-

" tion en Angleterre, réduction provoquée par la gréve des honilleurs anglais.

Aux ateliers mécaniques, le chémage est an contraire presque insignifiant,
le débit de ces ateliers, notamment de ceux qui travaillent pour 'exportation,
étant devenn trés actif. Comme d’ordinaire, I'occupation aux chantiers navals
a augmenté au cours du printemps. Do méme, U'exploitation des fabriques

. électro-mécaniques reste relativement importante.

En général, les fabriques de produits chimiques ne sont guire affectées
par la chomage, le débit de ces produits étant assez facile 4 toutes les saisons
de I'année; aussi, les chiffres se rapportant a cette industrie sont-ils presque
les mémes que ceus qui furent-enregistrés pour le premier trimestre de I'année.
Aux savonneries et aux fabriques d’allumettes, on compte trés pen de chomeurs.
La méme constatation est faite pour les fabriques de fumure artificielle.

LINDUSTRIE TLes achats de P’Angleterre, apris avoir ¢été complétement
DE BOIS.  jnterrompus pendant la gréve géndrale au commencement do mai,
ont ¢t8, depuis lors, plus importants que d’ordinaire; au mois de juin, le
mouvement des affaires fut considérable, et il augmenta encore an cours du
mois de juillet. .

D'une fagon générale, le marché resto trés animé, et les prix demeurent
fermes, ce qui provient du fait que la Russie n'a mis en vente, cette annce,
que des quantités relativement insignifiantes.

Relativement peu de stocks se trouvent en ce moment accumulés dans les
pays consommateurs. En dépit de la gréve actuelle et de Id situation peun
satisfaisante de l'industrie anglaise, Vimportation de I'Angleterre a beaucoup
augmenté, phénoméne da aux nombreuses constructions d'immeubles. Les
achats do I'Espagne, de la Hollande et de I'Afrique du Sud restent assez

importants, cenx du Danemark étant par contre relativement minimes. Les

négociants allemands se sont surtout pourvas, cette année, de bois de Fin-
lande et nont par conséquent fait que peu de commandes & la Snéde. Llex-
portation en France et en Belgigne a également diminué: il est évident
que ces deux pays, cn raison de la baisse récente de leurs changes, s'effor-
cent de réduire autant que possible leur importation.

Du commencement de V'année au 15 aoit, la Sudde a vendu en tout pris
de 600000 standards de bois et la Finlande, 700000 standards environ.
On estime quo les ventes de la Sudde atteindront ceite année un total d’en-
viron 800 000 standards et celles de la Finlande, d’un million de standards
au moins.

On constate qu'une différence trés nette s'est Gtablie sur le marché inter-
national entre le bois de premi¢re qualits, propre & &tre utilisé pour la
menuiserie, et le bois de qualité ordinaire. Pour celui-li, les importateurs
s'adressent surtout & la Sudde, 4 la Russie du nord et aux principaux ex-
portateurs finlandais, V'offre étant relativement minime. Par contre, de grandes
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Les rentrées réelles se répartissent de la fagon smivante sur les différents
titres budgétaires: impdts sur le revenu et sur la fortune 142:0 millions de
courcnnes, recettes des donanes 128-0 millions, droits sur les boissons alcooliques
87-0¢ millions, droits sur le tabac 550 millions, droits de timbre 45-0 millions.
D’aprés les prévisions du budget, les chemins de fers de 1'Efat rapporteront
89°4 millions de couronnes, I'’Administration des Télégraphes, 18-0 millions
celle des Postes, 14'0 millions, celle des Chutes d'Eau, 12-3 millions et celle
des Domaines de I'Etat, 60 millions; les dividendes des actions appartenant
4 I'Etat sont évalués 4 8-2 millions. .

Du montant-des dépenses réelles, 140'6¢ millions de couronnes viennent sur
le compte du Ministére de la Guerre et de la Marine et 4091 millions sur
ceux des autres ministéres;. 84+¢ millions sont affectés aux intéréts sur Ia
dette publiqgue. La catégorie des dépenses pour I'augmentation de Iactif se
compose entre autres des titres suivants: dépenses pour les entreprises de
VEtat 33-4 millions de couronnes, préts accordés par I'Etat 16-0 millions,
amortissements sur la dette publique 12-0 millions.

DETTE PUBLIQUE. Au 30 juin 1925, au 30 avril, 30 juin et 31 juillet 1926,
a dette publique s'levait aux sommes ci-dessous (en millions de couronnes):

30 juin 30 ayril 30 juin 31 juillet
1925 1926 T 1926 1926
Dette consolidée......ccoreeerrrcrrnrerernens 17168 17176 17195 15195
Dette flottant 17-2 158 15'8 156
- 17340 17384 17353 17351

11 ressort de ces chiffres que la dette publique n'a pas subi de changement
notable depuis lé commencent de 'exercice.
Du total de la dette publique, un peu plus de 80 9 sont placés en Suéde.

Marehé monétaire. _J

La situation de la Banque de Sudde ressort du tablean ci-dessous:

30 juin 3tjuillet 3L & 31 mars 30 juin 31 juiller
1925 1925 1925 1926 1926, 1926
(¢en millions de couronmnes)
Encai: d'or 234's 2337 2300 229-5 228's 298-1
Encaisse de valeurs éirangéres 1376 159-8 202-3 1792 160-¢ 159-8
Préts accordés en Sudde......... 41ls 3188 420-8 2995 3151 2418
Circulation fiduciaire 5229 4940 . 5298 5274 5279 4942

La balance commerciale des premiers mois de I'année étant normalement
trés défavorable, il en résulte en général une baisse assez sensible de I'encaisse
de valeurs étrangdres. Cette annde, 1'exportation des principaux produits
suédois, notamment celle de bois et de pite de bois, fut retardée par suite
des difficultés ‘de transport résultant de 'accumulation prolongée de glace
dans les ports suédois; le paiement des articles d’exportation s’en est égale-
ment trouvé retards, d’ on vient que I'encaisse de valeurs étrangéres a continué
de baisser plus longtemps que d'ordinaire.

I~
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Ia circulation fiduciaire n’a guére varié: au 31 juillet dernier, elle &tait
4 peu prés la méme qu'un an plus t6t. On constate d'ailleurs que la circula-
tion fiduciaire est en général 4 son point minimum an 31 janvier et au 31
juillet.
Le tableau ci-dessous se rapporte & la situwation des banques privées:

sojuin 31 jullet 2136 3t mar 30 juin 31 juille
1925 1925 1925 1926 1926 1926
(en millions de couronmnes)
DEpOLS  eeeeeeiinnnnniannns 36171 36667 3494 35832 33072 35788
Préts:
Préts ordinaires et
crédits . coeeeennennnnns 34328 34319 33166 33421 33180 33303

Traites escomptées ... 9246 9876 8537 959¢ 9485 9871
Traites réescomptées

par la Bangue de

2750 1886 2775 1674 1725 1145
10148 9414 9831 8859 931-s 8538

Excédent des préts
Balance positive vis-a-
vis de I'étranger ...... 175 441 617 360 135 - 293

Ainsi qu'il ressort de ces chiffres, le montant des dépéts, aprés avoir
diminué, pendant le deuxidme trimestre, de 76 millions de couronnes, a de
nouveau augmentd depuis I'échéance du 30 juin. Le mois de juillet amena
également une augmentation du montant des préts: cette angmentation porte
surtout sur les traites escomptées. Néanmoins, par smite d’un réescompte
réduit, I'excédent des préts était, an 31 juillet, inférieur & celni du 30 juin.

Agriculture.

A en juger par les rapports officiels du l:er aoit, la récolte de cette année
serait légérement supérieure & la moyenne. On constate dés A4 présent que
Ia récolte des foins, qui était presque terminée avant la fin de juillet, a &t8
trés satisfaisante; celle qui a été obtenue en Scanie (sud de la Suéde) bat
tous les records. Le froment, quoique moins abondant qu’en 1925, donnera
cependant une récolte trés importante, surtout dans le midi de la Suéde. Le
seigle s’annonce moins bien; il est & remarquer cependant que les statistiques
varient sensiblement d’une province & I'autre. Les céréales de printemps (orge
et avoine), de méme que les pommes de terre et autres tubercules, ont beau-
coup souffert de la sécheresse qui régnait au commencement de I'été, mais
grice aux pluies récentes, cette récolte s'annonce actuellement mieux qu’elle
ne le faisait il y a un mois. Les betteraves, dont la culture a été fortement
réduite, donneront néanmoins une récolte assez satisfaisante.

L’exportation de porc et de beurre a angmenté de fagon trés marquée, Si
cette progression se poursuit, il est possible que les totaux d’avant-guerre
soient de nouveau atteints.
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APERCU DE LA SITUATION ECONOMIQUE EN SUEDE.
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A. Cours moyen des actions indnstrielles comparé & lewr valeur rominale (tablean A §).
B. Pourcentage des ouvriers syndiqués ayant da travail (fableaa 4 9; faite d2
des saisons).  ©

€. Taux descompte (tablean A 1).

légéroment réduits. Liindice des prix de gros reste presque sans changement
mais, tend cependant a la baisse, ce mouvement étant di, pour une large part,
4 la'baisse qu’ ont subie les denrées d’origine animale, de méme que le café
et le sucre, articles dont les Chambres viennent de voter le dégrévement.

La récolte de cette année s’annonce trés bien. Les cérdales donneront,
selon toute probabilité, une récolte supérieure i la moyenne, le seigle étant,
toutefois, moins abondant. Les foins ont déjA donné une récolte trés abon-
dante et de bonne qualité.

Le développement de la vie industrielle s’est encore poursuivi cette année:
on peut le constater par la | constante que subissent, depuis quelques _
mois, les actions des principales entreprises. La production industrielle n’a
cependant pas augmenté de fagon trés sensible, et I'émission d’actions indu-
striclles, de méme quoe celle d’emprunts, reste relativement minime. Le
chomage reste aussi étendu qu'au débnt de Fannée et ne tend pas encore
i diminuer: depuis plusieurs mois, on compte en moyenne de 9 & 10 % de
chémeurs par rapport aux ouvriers syndiqués (ces chiffres ne tiennent pas
compte du chdmage ordinaire de la saison d’hiver). L’occupation aux fabriques
travaillant pour V'exportation reste assez satisfaisante; on constate cependant
que les affaires avee les négociants frangais et belges se sont ressenties des
fluctuations récentes de leurs changes et que, d’autre part, la gréve des
houilleurs anglais a fait diminuer les commandes anglaises, cette diminution
étant toutefois moins sensible qu'on aurait pu le croire.

Exception faite pour quelques gréves prolongées aux mines du centre de la .
Sutde et d'une grove des taillenrs de pierre (gréve régionale de la cote
occidentale de la Suéde), le marché ouvrier n'a pas été troublé par des
conflits importants. . .

i ,h:. - Finances.

RFNTI-I-.I-.S ET DI-PENSI:S Pendant ]es onze premiers " mois de l'exercxce
‘DE LA PERIODE JUILLET. dernier (du I:er juillet 1925°an 81 mai 1926)
1925° ‘"‘“ 19%6.° - les rentrées s'élevérent A an total de 632-2 millions
de comonnes et les depenses, 4 6735 millions: Fes montants correspondants
“Ydes, mémes mois de, l'exarcnce precédent etalent de 605-1 et 653'5 millions
;g:spechvcment.

1l est & remarquer ccpenda.nt que ]es montants cl-dessus comprennent d’une
part des rentrées et des dépenses spéciales qui n'affectent nullement lo budget
et, d'autre part, des dépenses so rapportant a des exercices autenem‘s, et
pour, lesquelles des montants spécialement réservés i cet effet ont 6té disposés.
Les: rentrées et les dépenses affectant I'équilibre budgétaire ont été e\a]uees
aux montants cpdessons (en millions de couronnes): .

woreToT oL : . Exercice " Exercice Exercice :
-t .o 1923—1924 19241925 1923—1926
Rentrées des onze premiers mois 6020 5642 5643
Dépenses > ¥ 3 ecieccereensee ceane 5220 5161 3426
Excédent dé' Yactif des onze premiers mois ..... 800 . 481 .22y
Exéédent dé l'actif de Vexercice en question ... 412 147 —_

.—\ en juger par ces chiffres, I'exercice dernier donnerait un déficit assez
elove. On estime cependant que ce déficit ne sera que itrés insigaifiant,
car les rentrées du mois de juin farent exceptionellement importantes, et Ia
disproportion habituelle entre les rentrées ct les dépenses de juin fut par
conséquent moins marquée que d’ordinaire.

" Le§ rentrées des onzé mois en question se reparhssent de 1a facon suivante
sur. les différents titres budgétaires: impots sur le revenu et sur la fortune
1168 millions de couronnes, recettes des donanes 116-8 millions, droits sur
le sucre, le tabac, et les boissons alcooliques 132-4 millions, revenus sur les
entrepn_ses de VEtat 77-0 millions, Les chiffres correspondants des onze

> premiers mois de V'exercice précédent etalent de 140-4, 129-7, 141'0 et 72°4
millions mspecmement. .
BUDGET DE .’E.\‘ERCI?IE Les Chambres ont fixé le budget de I'exercice
1926—1927. C 1926—1927 4 un total do 745-3 millions de coun-
ronfies.  Le tableau ci-dessous est un résumé de ce budget (en millions de
couronnes). )

RENTREES. " DEPENSES.. oo
Rentrées réelles {contributions Dép réelles 6348
directes et indirectes, etc.) ...... 5166 - Dépenses pour l'augmentation de

Revenus sur les fonds publics’ Yactif:

\ (bénéﬁces réalisés sur les entre- * Dépenses qui ‘doivent étre cou-
. prises de VEtat, etc.)..ieevuresiuen. 110-2°

Participation- sux . bénéfices de la

vertes par des emprunts 483
- Dépenses qui doivent é&tre

Banqne de Sudde .eoeeeereceins .o l.G',o couvertes par desrentrées
Mortants' dxsposés sur-les l‘onds o réelles ... 6327 1“.5
pubhcs . 33 .
.. 48s RN . - T, . e
7T L B 712
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Apgr(jgl général.

La sitnation économique de la Sudde s’est améliorée sensiblement depuis
le début de I'année: i I'heure actuelle le marché monétaire est trés satis-
faisant, le crédit étant relativement facile; d’autre part, les impéts ont &té
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14 B. Exporis from Sweden of important Goods.
- B1% B13 Bt | Bis5 | Bis B17 B18 B 1% B 20 B 21
114'0n and stesl “lele-
Matehes Iron Ba.ll- Motors Ele(l‘.t"ta‘ Separa-{p] to;:-&
. - ore pig-tron iron & Total tors graph
steel ppars
T ds of metric tons ‘Thousands of krenor T

1913 34615] 6440| 21575 | 26462 | 48037 ) 3649] 9232| 4491} 14 946f 5788
1914 35468] 4787] 18122 | 182-99 | 364-21 4028] 7431 33911 14930} 6216
1015 -| 44814| -5992| 30435 | 23312 35803 | 110201 11239 6158| 14806] 6220
1916 40427] 5537] 24716 | 27837 | 52583 | 141901 19 958} 11225| 27255] 7899
1917 -| 39544| 5818| 23598 209-63 | 46564 | 17825| 26096] 16368] 31832 7030
1918 08939| 4d464] 19367 | 171'91 | 36761 | 21510} 21 625| 7140} 29353} 5668
1919 98538 2417| 90737 | 13676 | 22753 | 15414 | 16991] 11 3991 38250| 10029
1920 36407| 3729] 129-32 | 12402 | 25334 | 26923 26276] 18606 | 26323{ 10726
1921 19973| 4337] 9413 4671 | 14114 8741} 10629| 18106 16518] 16026
1922 293631 '5322] 7452 86'34 | 161°35 7056] 6053] 10893| 9932} 8274
1923 301841 4938} 13236 90-37 | 22263 | 10382] 7187] 127581 13120; 8143
1924 33236| 5948] 11140 § 13208 | 24345 | 16007] B676 17708] 19122] 7543
1925 37302| 8800| 10521 { 123-7s | 228'99 | 23409 11126| 21026 28289f 7010
1923 N
Oct. 3229 431 11-75 14-2¢ 2601 859 466 1342 1124 835
Nor. 2163 325| o029 1051 | 1980 o61] 6711 1483} 1122 528
Dec. 2641 251 1127 | 1836 29ss| 133 482 1226 935 950
1924 . B
Jan. 3033 177 880 1165 2045 1027 351 1443f 1153 426
Febr. 2451 149] 787 g33] 1620 1095] 336 887 403
March 2334 259 gss | 1088 ] 1947{ 1243 607 17i6] 1812 672
Apri} 2351 406 T8 1026 1714 1357 805 1578| 1937 842
May 2694 512 51 1362 2113 1404 832 990{ 1877 723
Jane 2338 5851 1138 962 2l*co 1066 785 1026} 1204 766
Jaly 2441 688 10-33 997 20-30 1236 763 992 1729 484
Aug. 2915 T4 633 932 1665 | 1330 770} 1450) 1369 493
Sept. 2729 716) 1193 1095 | 2283 1511 704} 1647] 2001 ;;84
Oct. 3172 678] 1211 10-95 23-06 1845] 1051 1338] 1499 ‘6i6
Nov. 3822 579 894 10-35 19-29 1428 746{ 2034 1849 609
Dec. 2954 491 1020 1468 24:88 1637 7161 2111| 1941 740
1925

J;r 2974 45 696 886 1582 1758 735 1080| 2182 438
Febr. 2172 527 626 837 1463 1713 920{ 1061| 2225 700
March 2087 531 644 1230 1814 ] 1184 667] 1183} 1077 462
April 2817 597 953 1059 20112 1602 860 1374] 2825 ?62
May 2872 772 1Z1s 1032 2248 2020 976| 1876] 2545 ogs
June 2833 998 1263 1042 23-03 1979] 1031 1805 2227 535
July 3434| 1063 939 892 1831 2243 845 15305 2539 743
Aug. 3246 969 et 11-31 1838 | 2194 899| 1733] 2083 667
Sept. | 4062 937 963 1079 20-42 2347 975{ 2603| 2525 312
Oct. 3149 877 1012 965 1917 2146] 1421 2094 2249 862
Nor. 3457 702 728 g7 | 1720] 2140 789| 2107} 2930| 4627
Dee. 3000 37 729 1104 18-ss | .1984 972 2530] 2736 330
1926 N
Jan. 3612 419 423 921 1347 1523] 1043] 2027} 2007 lQE_l
Febr. 3866 414 28 79t 10-s2 | 2478] 1092} 2074 3705 435
March 3914 547 432 867 1299 2023| 1217| 2062] 3720 570
April-.| 3034 520 4322 979 1401 | 1751| 1038] 2115] 3039 47
May 2464 548 672 Oz 16715 2171 971 2315 29273 696
June | 3030 687 7'06 782 14°88 | 1849 960| 1963 1797 179
July 3116 6761 757 818 16-03 2113| 11851 2176| 2878 782

C. Foreign Trade, Prices of Staple Goods, and Foreign Exchange. 15

(a) Per billion of marks.
¢b) Marks of 1924.

(<) Altered quotation.

% Jone of resp. years.

} ci1 | c2 § es | cx 1 o3 cs cilcs | cos | cw

| Foreizn Trade ['Prlces inSwedish Kronor, L.o.b | Yert Forelgn Exchange Rates

i Ergl east]

| Imports | Exports White cosstpory

: ';..xgvi;:? 'i:?:m';d ‘3&:’ ‘::l": %::; London} Paris | Berlin

. Me:fii‘t ls’{:;“ olslavy x 39/sl Stronmg || P | B LN sp;-:,

“f Millions of Xronor cton dard | Standard g&“& R i

I ;

{1913 846'51 817'3{ *100 | 2151 | *151 3-75' 18-24] 72265 8912
1914 7269] TT24) * 95 | 144 | 2158 . 3-s0| 18-4¢] 7346| 8843
1915 (11425113164} *121 | =162 | *184 - | 3-ss| 1835} 6992 7943
1916 11386 |1536-4 | *207 | 2216 } 2239 + f 330, 16'60] 5930} 62-5¢]
1917 7586113495} 2352 - N s |f 3as| 14'34f 3417} 4814
1918 19233-3{1350¢{ *350 | =288 | *313 T Fos 16t} 5493| 5233
1919 2534115757 N 2400 | *418 . 3-96] 17-45} 56:39f 2581
1920 |3814-1]292783] #3860 | *551 | 2594 - | #os' 17-03) 3les| 81
1921 12583110973 =180 | 2270 | #331 - } 4~lsi 17-12] 3331 349,
1922 1114-2{1153-7) *145 | =220 | *265 ;* 11 2,6 3-83] 16-93] 3148 023
1923 19294311421 2187 | =297 | *287 (*1512/6| 3-75; 17-24f 23-00 .
1924 14245112610 *131 | #260 | *252 [*12 3/-f 3-7¢]| 16-66] 1985 .
1925 14362 § 13590 *123 | =236 | *250 [*12— 3-73] 17-99] 17-s8 (b)883¢
1924

Jan. 1033 689l 135 244 210 |12 10/- 339} 16-28] 1804} (2) 094

Febr. 910 5%-0f 133 235 243 {12 T/6) 3s0] 1646] 1701} (2)0'ss

March 897 691 133 257 245 {12 3/ 379! 1634f 1791 (3) 087

Aprit 1395 7444 131 261 236 |12 5§ 3 1650} 23-47 (2) 0'8%,

May 131-9f 1092f 131 263 25 {12 5/} 377} 1646} 2214 | (2) 090

June 1088 127-of 131 260 252 {12 35)-F 316 16°28} 19'94] (3)091

July 12%¢: 1246 131 263 255 112 5)-§ 3-76] 16-43] 1943 (2) 090

Aug. 11374 '1258j 131 266 262 |1212/61 3-76] 16'91] 2068 (2)0-90

Sept. 12357 12435 131 252 248 1 1217/6] 3-3s) 16'78] 20-07; (2) 090

Oct. 1295 1221 129 249 245 — 3-76| 16°s6] 19-76} (a)0-90

1 Nov. 128-s{ 1234} 129 215 219 {12 15/. 378} 1719} 19-s0 (b)8F-00

i Dee, 119-3; 1237% 129 244 253 | 1213/9¢ 3.73] 17-42] 20-12 (b)88-21

|

- 1925

Jan. IOfrl 81-1{{c}123 248 257 | 125)- §j 8'71] 17-74] 20"12 [(b)8S-t0

Febr. 1053 812y 122 248 257 |1238/9§ 871} 17-71) 1969 |(b) 8840

March 1125 22k 122 248 257 | 126/-§ 3-71] 17-33] 1928 {(b) 8810,

April 1302 866% 123 249 238 | 127/6{ 8-n1f 17-80] 19-3¢ [(b)88-48

May 1201} 1273 123 236 250 | 125/- § 3-74] 1813] 19-33 [(b)89-03

June 10274 1807y 1923 236 250 12— 3-7¢] 18-16] 1796 [{b) 8833

Jaly 116§ 1349} 123 217 935 |12 5/-) 8-13] 1811 1764 [(b) 8335

Ang. H18s{ 127-7{ 123 292 235 |12 7/6] 372} 180s] 1759 [(b) 8870

Sept. 1248 1327} 123 226 235 | 1210}-§ 8-78} 1807} 17°67 (b} 8852

Oct. 131'2{ 1380} 123 226 235 |12 17/6] 3:74] 18-08] 16:76 }{b) 89-02

Nov, 1480 1274y 123 227 236 113 4 3'74] 18-12] 14-9¢ |(b) 8912

Dee. 1203 1173y 120 231 243 113 89} 3-13] 1811f 14-13 [(b) 89 00
1926

| Jan. 1074} 358} 121 231 213 |13 10/-§ 374} 18-14} 14-19 {(b) 8900

¥ ebr. 991 T8¢y 119 236 245 {13 15/-} 3-74] 18-16] 13-s3 [(b) 8899

March 1292 89-5) 119 236 245 {13 15/3] 3-7s| 18-18] 13-49 |(b) 8899

April 13F1| 1029 117 236 245 118 15/-f 3-74] 18-15] 12-79 [(b) 8897

May 11674 | 1238} 117 234 241 |13 15/~ 3-74| 18-13] 11-9¢ |(b) 89 03

June 114-s| 1284 117 236 241 |13 6/-§ 3'73] 1816} 11'10(b) 8889

July 119-1| 12950 115 236 241 | 13— 333} 1816} 930 (b; 889%
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12 Tables. A Money Market and General Businéss Conditions. B:. Exports from Sweden of important Goods. 13

S R S O N A DR XY = B1 j B2 | BE | 8L | 8BS 1“3‘ a' ml! B8 | B9 | Bio { Bl
s : .Wood-pulp .
The Blkshank h-}:%lt?":r TRl e ™ | eost ot m:::,}"?”.:'.’:‘:‘."." Plgfron - Timber | = dry welght Faper
orelgn liring Yy ke trades] prodme- ) '}imber Un- C )
Discount | Note elr-| Gold fn | balanes § Kommers-[Sv. Finans. shares ra T X . Other
. rates cash (2) ’;ldnlng fadex ® .l“‘“' :’" h?v?n ilge:x::l P’mm‘, Total x:le;lx- fﬂ‘llt'z psh:lt; Total !;crg:; £ eara.| ot
H 131913 | Jorp y911 fPer eent of] %o of totaly _ 3000 = soods board
% . - ) g
4 % ML kr. | ML kr. | Mill ke 19132100 g :3‘ s par valzes n:::‘»’::: m‘:t:l.c [ ‘Thousands of exbic meters ‘Thousands of metrie tons Thousands of metri¢ tons
;@ () @ @ - " = = - -
5t 9345 | 1091 |-+143 0 . . 300 14 609 1013 | 1260| 4400} 685] 6315} 191-2| 5381 97s| 8471] 61e5]151-03| 21268
013 0. 3t | B e Tl : wo i S d 72 Zae 1914 | 11371 3381 600 5118} 1385} 5664} 953 | 500'3] 55 21{130-u1| 1856
1015 5y | 3979 | 120 |tos8r - 145 15 I| 208 2 I e3¢ 1915 | 11971 4137] 510) 5844] 1501} 6086 | 1132 | 87l 60-3]16059| 22123
1916 5% 4175 1835 |4+5387 ' 185 130 206 40 .6l1 1916 | 1123 4:_)08 4631 60941 177-2{ 5440 148'5| 8697} 90-75]165'93} 256'¢8
wirld 77 1 s72t | odrs |t ase] - 214 | 159 || 318 2o fl - 691 1917 | 538} 25100 217} 32051 192°¢{ 3681} 1262] 619-3] 58'37{120-15} 17855
gl 7 8135 | 2856 |1 63ts . 339 o219 o8t | 4 635 1918 | 542} 2781f o61f3384) 1595{ 4021 620 6236} 4157710775} 149-34
19198 ¢ a1e | s8re |3 5i2s . 330 o7 196 .1 s 111 1919 | 1008| 3618] 380} 5006] 127 { 361-3| 118's] 8071 66'01) 9434 160-11
19208 7ys-| 7o9s | o818 |fo0ws| ss9 | 347 270 160 5 371 1520 | 982| 3814} 513] 5309] 162:3{ 5773 | 1406 { 8803] 116:43}169-76} 28619
1021 | -5 |. 6277 | 2wdr |4+ 398sf =22 211 936 04.f 262 9509 1921 5301 20287 346| 2904{ 588 3206f 102s§ 4822] 111-96} 7206} 184-02
1002 | 4y | sers | 270 |4 3366 173 162 150 92 | 22 a1 1922 | 974} 4188{ 590! 5752] 1526 | 6926] 201'2 {10471} 1312315193} 28316
1928 | 5Y» | 5764 | 27l |-32097) 163 | 157 174 87T § 126 || 23 1923 | 1490} 3375 792] 5657] 169} 5556] 17041 895-s| 1437917861} 317-40
1924 5 |- 5373 9870 |+ 1788 162 155 171 98 1071 423 1924 | 1050} 3366} 7491 51651 217-31 761'1 | 2128 {1 221-2} 165-26197-85] 363°11
1993 41, 5298 2300 |-+2670 161 157 176 119 111 358 1925 868 35251 1012{ 54051 211'3] 728-2| 248'3 {1 187-8} 173-30{213-90} 38720
1924 : " . 1923
51 . 5093 ] -5 161 152 6 91 1536 478 Oct. 138¢ 412 98] 648 228 598! 160} 986} 1301 1607} 2903
pox-ol} g,{; el I O i}ﬁs AR - AR B O (A T Xor. 63} 315] 105 513] 251| 32¢| 19s| 97 1001| 1338| 2tus
March|. B3, | 8572 | 271 |+ 1522f 163 154 . 103 | 139 | 42e Dec. 46} 333] 111{ 510] 24s| 1142} 343 1733 1248] 17-14] 2937
April 8y 821's ‘2’65’0 + 1351 }2(1) %gg 173 101 1%'8 25 8 1924
=1 529 217 -8 - 7 -6 73
o b 2l | Bi | o |Tiseel 1 | 1o : ol T s Taa. 33| s2i a2] 17| sa| 3ro] 102) 49| 12:42] 184) 2626
July 5Y, 5155 | 249 |4 1498 157 148 171 96 62 408 Febr. 46 38 201 104} 3.7} 143} 237 203 11-08 13-04} 2412
Aug. 53, § 5282 | 2509 |1 1449} 160 152 - 101 66 429 March 851 31 151 101} 31| 162 24} 207 7To1] 16%5) 2366
Sept BY, 564-2 2467 |4 1501 163 153 . 98 0 400 April 84 39 22 145 621 182 3 27'8} 10-04] 16'30] 26-3¢
Oct 51,' 536'2 2402 |-+ 1170 167 162 174 95 81 4541 May 96t 218 471 3861} 241] 824} 241} 1806] 1572] 16:06] 3l-1s
Now. | 51 |-3371 | 3890 | 1204l 167 162 < o8 | 100 | 301 June 105| 592) 106] 803| 227 883 32e] 1421l 14-0s| 13:50] 2857
Dee. 5y | 5373 | 2370 |+ 1788l 168 163 - . (c}106 156 367 Jaly 1331 501} 101} T35] 255} 855 26| 137’5 14'7s 1523] 2996
1995 : éngt 161 4?1:0? 90 6436 gl-x gi'o 259 | 132-0f 16:84; 18-92} 3576,
. - - Sept. 146 6 395] 2317 3§ 25 331} 2084 68 373
Jan. 5% 4826 234's | + 2256 169 164 178 111 148 {31‘8 > Oc{. 94t 373 gg) ")4; 22'8 673 Qg'i {12'9 ;)g'lz igls g:-‘l';;1
Febr. | 5% | 4933 } 2341 |4-2061§ 169 164 - 113 136 343 Nor. 64| 3731 70! 497] 270| 885] 290 144'5] 14-28] 1830} 3298
. Marchfl 5% | 5208 { 2337 |4-173-7f 168 164 . 14 120 331 Dec. 10| 3391 73 454] 21| 1096| 34| 1651} 13-83| 16:70] 8059,
April RS 4932 233¢ |+ 1473 163 160 177 - 116 108 4(_)‘4 : :
May 3 499-¢ 234 | 4 1555 162 158 - 115 82 458 } 1925 3
Jane 51 | 5229 | 2348 1-+1554f 161 159 - 113 82 | 367 - Jan. 51| 5] 18} 144} 91 411 11-s] 621} 14'30] 18-10f 3270
July §° 5 4940 | 2337 |+2039) 161 160 176 116 76 380 Febr. 501 42] 17} 109f 12o| Bl4{ 74| 508 13-22| 16'92} 3014
Aug. ) 510 | 9325 |+ 23k7fp 159 154 . 125 T 332 March 42 41 23] 108} 8s] 219} 6.5] 371§ 10-70] 13-36] 244
Sept. 5] 85507 231-7 |+ 2194 57 151 - 125 83 3lo April 70 67 25] 162 83] 559f 265f 907 Y9s 12s9] 2235
Oct. 43 5231 2309 |+ 2432 154 148 175 125 101 302 May 97| 436 791 612§ 223! 733! 2311 1207} 18'63] 1838] 3698
Nov. . 4 | 5218 2305 |4 2324 155 150 - 129 1i-s 307 June 94| 515 76] 685§ 251{ 62| 943] 112-2] 13-39] 1593} 2932
Dee. [ 4% | 3298 | 2300 |+ 92670} 136 149 g FO)ES 195 37 July 126] 462} 102] 690] 248] 726| 220] 1194 1481 18¢5| 3319
1926 . éﬂgt gg 330465 98 5?2 236 8 v 186] 1089] 16-27] 1967] 3394] -
1 . 230-0 2384 5 7 134 157 345 epl. - 82f 3 225§ 720§ 319} 126-2) 16-26] 16'16] 3242 .
Il b e B liiee] 2| me | Y k] 1 " J oet- 97| 417| 119] €33| 23] 650| 1s! 110 1691| 22-a]- 3945
Murchl 4% | 3274 | 995 |fo152) 149 | 185 . 134 1 147 -3 .Nov. 39| 421| 105] 363| 191} 8Is| 22s] 1233 12:00| 183z 1y
Aprit | 4 | 4977 | 2293 |4+1830f} 150 145 173 139 123 402 Dec. 21} 292 81] 394} 127 834| 321} 1283 14-s6| 20°52] 3538
May § 4% | 4888 ?,223"’ + 172-: 151 15 |- - }3; ] ﬁi 1926 !
June 41)s 9279 2285 |-+ 1741 150 143 N s - -
- 1 . 098 " i o . 113 i Jan. 36 69 231 128{ 51§ 283} 103] 44'1] 14-33] 1676] 31'09
Jay § 4% | 4942 | 281 14a8¥si ME-| 13 | 172§ 149 : | Febr. 85| 25| 19 9] 4s| °0s| 3| 31| 1134 18a1| 2955
. S, . A . March 50 41 181 109] 42} 193] @s; 323 1838] 20-76] 3414
(2) The Riksbank and the Joint Stock banks together. . April 101 6 26 203| 1ie] 679| 219 101-a}f 126s] 1931} 3l-99
(b) Stockholm Stock Exchange. . i May 591 243 6031 362| 202| 88%| 433] 1521| 14-30] 17-35] 3l-65,
(c) Calenlated on-the same basis as the index for the following year, the December index is for 1924 ¢ June 54| 467 g8s] ©07) 276l 810| 343l 1431] 1293] 17-5s] 30-ss
109 and for 1925 136. . July 771 423] 112} 612} 130} 651} 334 1153 10-76] 19-01f 2937

(4) End of year or montb.
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10 - ‘ 11
Excess of  Total trade . o, . .
Imporis Exports imports(—) . furnover SWEDEN'S IMPORTS AND EXPORTS OF IMPORTANT GOODS
Monthly average orexporis{-f) JANUARY—JUNE 1823-—1926.
’ mill. kr. mill. kr.  mill. kr.. - -mill kr.. : s s s
ls; s::)';ilf-yeau': e o5s B s - 009 June  Jume  Jume J;:x;e_
1026, 1162 995  ._163 2161 -, Y tgore 1933 1924 193 1936
9nd quarter: , Maize, unmilled 1000 ky 24743 36278 53477 61667
1995 1177 s’ — o 2326 Oats, > » 9137 53868 26511 16756
1926, 120°s 1184 — 24 2392 ' » liggaf.’g 13779‘5’ 130 83:;) (;;8(1)05‘3,
> 21 51 575 5022
April 1926... 1311 1029 — 982 2310 > 1(7)372 10948 103%8 légis(l)
1164 123-3 + T 2402 > 755 9411 9
3[::8 1143 128-: + 136 2432 i > 86982 121033 125410 137247
July 1191 1293 + 101 2486 4 Oil cakes > 36 9501 42411 28758 839283
i Potassic nitrate > 38294 38957 42101 89996
Coal and coke. > 1771909 1924617 1572570 1907321
. Pig iron and old iron ..... > 18104 42227 25175 45 250
However, though these total figures are very much the same for the two ’ Copper, unwrought .. . » 5836 9015 7368 8 60
years, they conceal appreciable changes between the several groups of com- { Automobil Number 7715 7802 8960 11251
modities, which are brought ont in the survey on p. 11. . ) ! Textile gmds... 1000 kr. 75907 53677 64261 70051
The striking falling off in the import of grain is naturglly connected }"1':11 i Exports
the good harvest of last year. The difference in the import of unmilled Cattle Number 5000 2061 1504 '
wheat for the whole consumption-year f; 1925—3/, 1926, as compared ;v_lth léacou . 1000 kg 6974 lgé’gg gfgg §7;,l;
the previous year, amounts to over 120000 tons, representing a sum of 20 utter, natural > 1735 2680 35 762
to 25 million kronor, which may be considered as having gone into t:he %;%3:;‘1%5; nét dressed. .....ocoeeen > 3900 5795 5394 3301
pockets of the Swedish farmers. A proof of the improved economic position unwrought and hewn ......cce.uon. 1000 cubem. 711 119 104 335
of Swedish agriculture is fonnd, on the one hand, in the increased import of boards and battens, sawn but un- ! - ~
feeding stuffs and artificial manures and, on the other, in the growing export planed > 1083 1000 1176 921
. . - sle industries planed boards.. » 237 242 240 232
of bacon and butter. The imports of raw materials for the textile industries el > 2081 1561 18% 1588
have been about equal to those for last year, hut the import of finished Wood-pulp (dry weight) .
textiles, on the other hand, shows a not inconsiderable increase, which woulld hanical 1000 kg 448:3 oggoég ogg 321 333 53;
indi Swedi ile i i i intaincd on the whole Iphit > 165 2537 288 457 5 82
indicate that the Swedish textile industry is being mainfained on the who . SUIDhAte —rrrrrorommoeeeoerreerrs oo " 51925 74697 99538 125417
at the same level, while the consumption of textiles is increasing. at the ¢ - y- fotal 2 oD v shadss di3om  ootrer
export of iron ore has fallen off by some 20 2 is undoubtedly connected Paper and cardboard
with less favourable position of the iron industry in Germany, which country NEWSPIIDt PAPET..eeeeceerrarsmeneasens 3 60402 71248 80228 83998
is far and away the most important buyer of Swedish iron ore. The conti- other paper and cardboard......... B 80465 89478 96223 109966
decline in i ris is evid { the weak position of the Swedish ! fotal > 140867 160726 176451 193964
nued decline in iron exports is evideace o P ¢ Iron ore e 2571356 2087715 3865121 3163998
industry. On ths other hand, the favonrable figures for the export of ma- 1 Stone. 1000 ke, 6174 6202 8912 5740
chines are evidence that the Swedish industry is in process of real expan- Matches 1000 kg 143%7 15201 16 655 19940
sion. Farther evidence of this is also provided by the doubled import of ; Iron and steel Tl19t 5139 a0 20096
pig-iron. : The export of imber has been not inconsiderably less than during I ' 21 3 ey Eases
the first half of last year, but this was partly the result of the late com- H 21909
mencement of the spring shipments, which will be levelled up by shipments 5 oo oo 7192 0 1 725
later in the year. The increase in the export of pulp and paper brings the ::‘Ilot3p§ (‘L ustion and exp ) > t_]ggg .'}gtx’g g;ﬁ 1‘;?&,"'
total export of forest products up to an unchanged level. The n_lontl.lly ex- s o s > :617 é ge oo 15;4 §
port of a numher of the most important Swedish export articles is given in{ Telephone and felegraph apparatus’  » 1108 1832 3063 2895

Tab. B below. -
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of the lower grade goods. The former are supplied chiefly by Sweden, north
Russia, and the leading exporters in Finland, and offers have not been so
abundant .as isual.” Op- the other hand, supplies of lower quality prodncts
have increased,”and a weaker tendency is to be observed, which is further
‘enbanced by the fact that they are largely offered by firms of lower financial

standing, and in some cases from conntriés with a depreciated currency, snch.lf

as Poland.

The “demand from Spain bas become fairly steady, and Holland has dlso |

made dormal purchases, as is also the case with South Africa. On the other
hand, ‘Denmark bas bought more sparingly. Sales to Germany have been
disappointing, and the Germans seem to have centred their attention on the
Finnish goods. On account of thé continued and increasingly severe exchange
crisis, France and Belgium have shown great reserve. It is evident that in
these counfries an attempt is being made as far as possible to limit the con-

sumption of imported goods, as purchasing power is declining owing to the .

increasing disparity’ between the valne of the franc at home and abroad.

Sales - from Sweden at the middle of August will have amounted to about
600 000" standards. “The Finnish sales are said to have amounted to abont
700000 standards. The whole export production for Sweden is estimated
af’ 800000 standards, and that for Finland at one million’ standards at least.

On the whole, prices have remained unchanged since the spring. Thus
contracts are being closed on the basis of £ 13-15/— for 7" redwood battens,
fob mid. Norrland port for shipment to English East Coast ports, and 15/
to 20/ more for deals. . .

Pitprops have experienced practically a total lack of demand as a result
of the English coal strike. ' - :

THE 'WOO'I) PULP During the summer months business on the sulphite market.
INDUSTRY. has been at a minimum, which is not to be wondered at,

as a matter of fact, since by far the greater part of this year's produc- -

tion and a good deal of that of the next year was sold long ago. The business
done has thus been mostly in small lots to complete earlier purchases, while
sales for delivery next year are to some degree brought to 2 standstill.
As regards England and France, the same factors are met with as are hampering
business in the timher trade — the coal strike in the first-named country
and the instability of the franc in the last-named. How the market will
develop during the antumn depends chiefly on these two factors.

With regard to sulphate pnlp, the same summer stagnation has prevailed

" as in the case of sulphite. England, however, has shown a not inappreciable

interest in kraft pulp, &vidently as a result of the import dnties on wrapping
paper imposed last spring. : :

The position of the market for mechanical pulp may be described favonrable
with comparatively brisk business doing. The continually increasing consnmp-
tion' of news print is inducing the paper manufactorers to try to cover their
requirements for several years ahead at the relatively low prices now pre-
vailing. . . . ’

—

9
THE IRON INDUSTRY. During the last few months the position in the iron
industry has been markedly characterised by the usual summer slackness.
But apart from this, the same depressing factors have made themselves felt
as’ have put a check on the export activities of the timber and pulp indu-
. stries. The exchange crises in France, Belgium, and lialy, have checked
Tthe demand from these countries and have helped to depress prices on the
world’s markets. The English coal strike has certainly brought Sweden a
number of extra orders for special qualities which cannot be produced in
England; but apart from that, it has led to stagnation in the sales of Swedish
iron and steel to that conntry.
Production during the first six months of the year, as compared with the
corresponding period last year, is as follows:

Production Janunary—June, in tous

1925 1926
Pig-iron . 224100 231 400
Steel . 956 200 248300
Rolled and wrought iron 159 800 160 600

The production of pig-iron has thus somewhat increased, while the produc-
tion of steel has fallen off, and there is practically no change in the pro-
dnction of mannfactured, rolled, and wrought iron. .

The export figures are particularly nnsatisfactory:

Exports Jannary—June, in tons

1925 1926 *
Pig-iron and scrap 53980 29030
Wrought iron and steel, and rotled products.......cccoee. 60880 52 8%0

From these figures it appears that the export of pig-irun has greatly
fallen off.

Foreign Trade.

The foreign trade turmover for the first half year of 1926 shows a con-
siderable increase in valne compared with the corresponding figures for 1925,
which in their furn were an advance on those for 1924. But while the
increase for 1925 came practically entirely under exports, the increase now
shown is divided fairly eqnally between exports and imports. That the in-
crease in the turnover is not only une of value, bnt thai there is also a
quantitative increase, is shown by the fact that the average price leve! of
both exports and imports has fallen, as is indicated in the following table:

Imports Exports Price Index
' 15t half-year mill, kr. mill kr. Imports Ezporis
1924 .. 6750 5113 142-3 153-¢
1925 ot ren e e 6761 5191 14270 1538
1926 6980 5990 1305 1523

For the part of the year that has elapsed, the trade balance is in about
the same position as at the corresponding period last year, as will appear
from the following summary:

WXL WNR FOTFTERE WP/ AX—

Japan Center for Asian Historical Records

hiip:/fwrww.jacar.go.jp




3-0859 |

SN - e e

6

. . Industry.

THE LABOUIt ‘The roports from the labour bureaus as to the relation between
MARKET. applications for work and the number of vacancies announced,
have been a little less favourable since May than was.the case for the corre-Y
sponding period last year. The same applies to the figures returned ever
since the beginning of the year by the trades unions, as is shown by the
following table:

Tercentage of .unemploymlnt within the trades unions:
Seasonal unemployment

Original figares deducted .
) 1924/25 1925/26 192425 XQéSf‘SG
3lst D \; : 15°¢ . 195 91 138
3lst March g 120 143 b 102
30th April 108 123 9 9 -
31st May 82 - T T K53
30th Juue 82 93 7e 89

Unemployment during the summer months, amounting to mearly 10 2 of
the organised workers, must be regarded as being-none too satisfactory,
especially when it is remembered that the position outside the trades unions
is likely to be still worse. : o,

With regard to the position within the various more important’ brapches
of industry during-the second quarter, it may be summarised as follows: = -

The food and provisions trade, which otherwise generally works under
conditions of relative stability, had to report the closing down of a aumber
of raw sugar factories during the quarter, which will remain shut down for
at least a year on account of the great restrictions in the cultivation of sugar
beet. The refineries, on the other hand, will probably maintain about their
normal activities, thanks chiefly to imported  raw sugar. As usual during the—¢
summer months, breweries and mineral water factories have been able to
show an increased turnover. : .

As far as the figures go, employment within the textiles industry is un-
changed. ‘The only-variations would seem to be a falling off as compared with
the preceding quarter, but an advance as compared with the corresponding period
last year. Employment within the industry as a whale seems to be relatively
steady, even though in some places overtime has been worked and in others
short time is reported. As a result of the briskness of the spring season
the tailoring and dressmaking trades have been fully occupied. . Coe

The leather, hair and rubber industry has not on the whole shown'
averagely good employment figures, and the position is said to be undecided,
especially within the boot and shoe industry. High pressure has been
maintained only within the strongly organised rubber trade, and at times the <
demand for light summer foot-wear could not be entirely filled.

From the point of view of employment within the timber industry, the
general: position of the saw-mills has long been less satisfactory than it might
have been, as has been indicated, infer alia, by restrictions in operations-and
the discharge of hands. Since the difficulties imposed by severe ice.condi-
tions during the last winter disappeared, the position has rapidly developed

in a favourable direction, and in most places liopes are entertained that the
improvement is. permanent. The position seems to be the most difficult ia
the northerly districts. The general position for the joinery and furniture
trades is not quite up to the average, some-of the smaller firms being worst
off, while for several of the larger and moro representative undertakings the
«situation has been reported as being relatively satisfactory. As previously,
the wood pulp and paper mills have been doing good business.

In the case of certain of the open-air industries, such as the stone industry,
brick-works, chalk pits, and peat mosses, it is normal that the advent of
milder weather brings with it an increase in employment, and this has been
the case during the current year. A strike has, however, hindered operations
at the street paving quarries. The position at the glass-works is reported
as being undecided.

Within the ore-mining and metal industry group, both the ore mines
and the iron-works return low employment figures. In comparison with previous
years, the shipments of ore were delayed and reduced ou account of the
tardy break-up of the ice, and the labour troubles in England have very
adversely affected sales to that country from the Swedish iron-works. Tho
mechanical workshops industry has maintained ifs good position in the labour
market, and there has even been difficulty in places to obtain capable hands.
In:a oumber of cases, enterprises working for the export trade have been
able to show increased figures. As is usual at this time of year, the ship-
building yards have had the satisfaction of having been able to afford increased
employment, and also the electro-mechanical trade has been in a position to
continue its activities under satisfactory conditions. : .

It is seldom that employment in the chemico-technical trade is subject to
fluctuations, owing to the relatively safe and steady business done, and during
the quarter now ended employment figures have been almost stationary. Thus
the soap and maich factories have been fully employed, and the artificial
manure works exhibit favourable figures.

¢

Position within eertain industries.

THE SAW-MILLS During the general strike in England at the beginning of
INDUSTRY. May, sales on the English market were completely. at a
standstill, but since the strike was settled, however, a certain liveliness has
manifested itself. During the month of June business was fairly good, and
doring July it has further increased, especially towards the end of the month.
On the whole, the market has been characterised by firmness, and sellers
have been able to maintain their prices well. One important contributory.

_ factor has been that no Russian goods worth mentioning have been offered
) since the early spring months. : -
The stocks on hand in all the importing countrics seem to be relatively
small this year, and as far as England is concerned sales are stimulated by
the activity that prevails within the building trade, in spite of tho continued
coal strike and the general industrial position, which is still far from good.
Tt has been pointed out that-a very decided difference has appeared in the
market position of high-qnality goods suitable for joinery purposes and that
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The largest items of the actual revenue are, tax on incomes and property,
142:0 mill. kr.; customs duties, 128'0 mill, kr.; various duties on intoxicants,
87°0 mill, kr.; tobaoco tax, 55°% mill. kr.; and stamp duties, 450 xmll kr.

With_regard to revenue from State enterprises, it is, calculated that the
raxlways will yield 394 mill. kr., the_telegraphs 18-0 mill, k., the post
office 14-0 mill. kr., State waterfall Works 12:3 mill. kr., the Crown Lands
6-0 mill, kr., a.nd share dividends 8° ‘2 mill, kr.

‘Among the items of so-called actual expenditure are to be noticed, 1405
mill. kr. for national defence, 409'1 mill. kr. for civil administration, and
846 mill. kr. interest on the National Debt.

Under items of expenditure for increase of capital assets appear, 33-4
mill. kr. for State enterprises, 16:0 mill. kr. for State loan funds, and 12-0
mill. kr. repayment of National Debt. .

NATIONAL DEBT. The state of the National Debt on June 30th 1925,
April 30th, June 30th, and Jul\ 31st, 1926, appears from the followmrr
table (in mill. l\r). .

s 1925 1926 1926 1926

. June 30 April 30 June 30 Jaly 31

Funded Debt ................................. 17168 1717 17195 17195
Floating Debt 17-2 158 158 15'¢

Total 17340 17334 17353 17351

As will be seen, the changes are inconsiderable. It is calculated.that
something more than 80 2 of the National Debt is held within the country.

Banking and the Money Market.

The position of the Riksbank at the end of July and at certain pre'ceding-(
_periods is shown by the following table:

June 30 July 31 Dec. 31 March 31 June 3¢ July 31

- Lo . 1925 1925 1925 1926 1926 1926 .
. . In millions of kronor

Gold Reserve ......... 234 233+ 230-0 2295 2283 228-1

Foreign Currencies ... 137¢ 159-8 2023 179-2 160-¢ 1593

Home Advances ...... 411 318's 420-3 299-5 3151 2418

Note Circulation ...... 5229 4946 . 5298 5274 5272 4942

The decline in the reserve of foreign currencies during the first haléyear
is a phenomenon which is normally connected with the state of the balance
of trade, in that, as is well known, there is regularly an excess of imports

doring the winter and spring months, while the contrary is generally the -~

case during the remainder of the year. On account of ice conditions exports,
especially of timber, were comparatively late in commencing this year, a5 a
result of which remittances in any volnme were late in coming in. This
will be the explanation of why the usual seasonal expansion of the foreign
currencies reserve does not show itself. The note circulation does not exhibit

I

]

any great, changes at the turns of the last quarters. At the end of July it
was ‘almost exactly the same as in 1925. It is indeed usual at just this
time of the year, when business shows a certain slackness, for it to decline
to one of its minima; the other xmnunum ‘generally makes xts appeamce at
the end of January. .

As- régards the joint stock banks, the followmg tabla a(fords a genaral
survey’ ‘

June 30 July 31 Dec. 31 March 31 Jue;:".o .lul} 31
1925 1925 1925 1926 1926 1926
L In millions ef kroner
Deposits eveenvevrieecnees 36171 36667 3494« 35832 35072 35783
Advances: Cot

Loans & Credits...... 34323 34319~ 3346'¢ 33121 33180 - 33307

Bills of Exchange... 9246 9876 - 8337 9596 9485 9874

Rediscounting at the . .-
Riksbank ............ 2750 188-¢ 2775 1674 1725 1145

Excess of Advances... 10143 9414 9831 883-9 9315 85388
Excess of Claims on
Abroad ...coees evernrenn 17-s H1 647 360 135 295

From the end of March to the end of June the total deposits declined by,
76 mill. kr., but since then they have again risen. With regard to advances,

July shows a considerable increase under “bills of exchange, gmd other advances .

also show some increase. As the total excess of advances since the beginning
of the second quarter has nevertheless declined, this is to be enbre]y
attribnted to a fall in the redlscnunhng at the Riksbank. .

Agriculture.

According to the official harvest reports for the lst August, most of the
crops this year may be regarded as fully up to average or possibly a little
better. The hay crop from the grass lands, which is generally carried for
the most part by the end of July, has everywhere been fully satisfactory,
while from Scania a record crop is reported. The autumn wheat is promising,
especially in the south, which is of supreme importance. It is not, however,
expected that the results will equal those of 1925. The prospects for rye
are not so promising, though reports from the different provinces vary widely.
The dry weather experienced during the early summer in some parts of the
country had an adverse effect on the spring grain, and the same is also true
of the root erops, which suffered from the drought in a good number of
+ places. The later rains, however, are said to have improved prospects genera]ly.
The arca under sugar beet has been greatly reduced, but the crops prmmse
well.

The " export of bacon, and still more that of. butter, has- expenenced a
strong ‘rise. - If the advance continues as heretofore, it will not ba long before
the pre-wa.r figures are reached. . .
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BUSINESS CONDITIONS IN SWEDEN.
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A. value of industrial and shipping shares in per cent of par valnes (Tabdle A 8).
B. F of among of the Trade Tnions (Table A 9, corrected for seasonal
variation). -

. Discount rate of the Riksbank {Table A 1).

with money in steady and easy supply. It has been possible to afford
some, even though no great, relief in the burden of taxation. The general
price index exhibits but little change, though a slight downward tendency
is to be observed, which would seem to be chiefly dne to a fall in the
prices of animal foods, coffee, and sugar, which in the case of the last two
will,- at least in a certain degree, be a result of the reduction of the coffee
duty-and the sugar tax being adopted by the Riksdag.

Harvest prospects are promising, and for the most part the autumn hay
crop, most of which has already been carried, has been abnndant and of
good quality. Cereals will have been fully up to the average on the
whole, rye being relatively least satisfactory. e

An indication that conditions in the industrial world are improving will *
be afforded by the fact that quotations for the more important industrial
securities have been steadily rising for some months past. At the same
time there is no noticeable increase in industrial production to be observed
yet. Calls ou the capital market are still small, and the establishment of
new enterprises and the extension of old ones are still rare. Unemploy-
ment is constant, amounting — apart from seasonal fluctuations — to an
average of 9 or 10 % of the trades union members, and there is no defi-
nite tendency for these figures to decline. However, there are no note-
worthy disturbances in the labour market to be recorded for the last quarter.
In general the great export industries have shown relatively good cmploy-
ment. The coal strike in England will have to some degree affected the
demand from that counitry for the staple Swedish articles, but less than might-{
have been expected. Further, as is only natural, the recent violent fluctua-
tions of the franc exchanges have adversely affected trade with countries
employing that currency.

Theré have been'no’labour conflicts of any magnitude, apart from existing
strikes at certain mines in the midlands of Sweden and a fresh strike which
has broken out at the stone quarries on the west coast.

' State Finances.
REYVEXUE AND EXPENDI- The revenue and expenditure for the period
TURE, JULY 1925—3AY July 1925—DMay 1926 amount to 632'2 and
1926. 6735 mill. kr. respectively, the corresponding
¥figures for the period .July 1924—May 1925 being 6051 and 6535 mill.
kr. respectively.

In the above-mentionéd totals, however, are included items which are
covered by means reserved from earlier budget years, and also certain
special items of revenue and expenditure. which do not affect the general
balancing of the budget. Apart from these items, the figures of revenue
and expenditure which are of interest for judging the budget position-may
be approximately calculated as follows (in mill. of kr.):

Brdget year DBudget year Bodget year
1923—1923 19241925 19251926

Revenue July—May. 602-0 8642 3647
Expenditure July—May cceceeecerrenreninncenennnnnans 522-0 5161 5426
Surplus of r 80-0 481 21
Surplus for the whole budget year .............. 412 143 —

The above figures would seem to indicate that a not inconsiderable
deficit is to be expected for the budget year just elapsed. It is, however,
to be observed that certain items of revenue affecting the balancing of the
budget came in before the end of May last year, while this year they did
not come in before the month of June. There is therefore reason to expect
a more favourable relation between revenue and expenditure during the last
month of the budget year just elapsed than during the corresponding month
of the previous year. It seems probable, however, that there will be an
inconsiderable deficit for the budget year 1925-—1926.

> The most important sources of income during the current budget year
(the figures for the budget year 1924—1925 within parenthesis) have been:
Tax on incomes and property, 146-3 (140°4) mill. kr.; import duties, 1168
(129°7) mill. kr.; duties on tobacco, sugar and irtoxicants, 1324 (141°0)
mill. kr.; and surplus from State enterprises 77-0 (72'4) mill. kr.

BUDGET FOR THE The budget for the year 1926—1927, passed by the
YEAR 1926—1927.  Riksdag, balances at a total of 745°8 mill. kr. and may
be summarised as follows (in mill. of kr.):

) REVENUE: EXPEXNDITURE:
Actual State revenue....eceecseeseeses 5166 Actual expenditure......cccoeeurccnren 6342
‘Revenue from State productive For increase of capital assets:
FUndS cocvrcoceiacirreernnrrnnenaneonans 1102 To be covered by loans ... 48's
Share in profits of Riksbank ..... 160 To be covered by other sour-
Capital assets employed . 57 ces of revenne...cceeeeeneen 115
BoITOWINGS .cvceeecrerceccmnens . .. A8z i}
: ' Total 7455 Total 745%
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General Review.

Now that it is possible to make a survey of conditions prevailing during
something more than the first half of the current year, there is no doubt
that the economic position has developed in predominantly favourable direc-
tions. The position on the money market may be described as satisfactory,

<.
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16 C. Aussenhandel. Preise der Stapelwaren. Wechselkurse.
c1 | G2 C3 |_C¢ | 05 | _©s C7 | €8 | C9 | O
Aussen- Fob-Prelse in Kronen Wechselkarse
kandel Slllb- stab i;"::"'
. elsen = retter §
st sasranfioronn S | AR | V00| H0R fpantent put | nere
i 313 | 1816 | T2e0 | ssesNy
Millionén Kronen Tonzen Standand
1913 846-5] 817-3| *100 . * *151 3-75| 1824 7226 8912
1914 7269] TI24| * 95 . M *144 380 1846} 73°46| B84s3
1915 |1 142-5)1 316°¢] *121 . M *162 386] 18-35| 69-92] 7943
1916 |1 188-6]1 5536°4] +207 - - *216 350 16-¢0| 59-s0{ 62-5¢
1917 758-3]1 319-5} 352 . . . 18| 14:84| B417] 4814
1918  |1233-3]1350-4} +350 - . *288 3-09) 14-62| 5493y Bi15
1919 [25341}1 8757 M . . *400 3F9s| 17-45| 86:39 ) 2531
1920 {3314-1{2278-s] *360 - - %351 492] 17°93| 34'68 881
1021  |1258-7[1097-3] *180 | *360 | *2 *270 446 1712 3331 549
1922 1114°2]1153'2} *145 | *318 | *261 | 220 383 16'98] 3145| 093
1923 |1294-5]1 142-1f *137 | *323 | *243 ‘| +297 377) 17-24| 23-00 .
1924 1424511 261°0) *131. | *313 | *233 | *260 3-76) 16-66 | 19'36 -
1925 [1436-111359-9] *123 | *310 | *207 | *236 3-73] 17-99 | 17-88 {8876
1924 .
Jan. 103-3] 689 135 328 | 233 244 379 16'28) 18-04{ (2)094
Febr. 9l'e} 59¢] 135 313 233 255 380] 16-26 | 17°01] {a)0's8
Mirz 897 691{ 133 313 233 257 379] 1634} 1793 | (087
April 139-5; 7444 131 313 233 264 379) 16°30| 23-47]| (a¥rs7
~ | Mai 1319} 109-2| 131 313 233 263 377] 16-16 | 2214 | (D090
Juni 1088} 1270} 131 '] 313 233 260 376§ 1628 1994 | (0
Juli 1226} 124-s} 131 313 233 263 376§ 1648 1941} (2090
Aug. 1137} 125-8] 131 313 218 266 376 16-31 | 20r68| (a)0r90
Sept. 123-3] 124-3; 131 313 218 252 376 16°78} 2007 | (2030
Okt. 129-5] 1221} 129 313 218 249 3761 1686} 1976 | (2030
Nov. 128-sf 123-¢] 129 313 213 245 33| 17-19| 1980 |0)8G 00
Dez. 1194} 1237} 129 313 213 24 371 | 17:42{ 20-52 [(W)88-11
1925 b
Jan. 1051 8li(e}123 | 310 | 218 | 248 § B3] 1774 § 2012 |()8840
Febr. 105-s} 81-2] 122 310 213 248 371} 17711] 1969 [(®)88-40
Mirz 112-5] 7232} 122 310 213 248 371 17-13] 19-28 [(1)88-40
April 130-4| 86-6] 123 310 212 249 71| 1750 19-34 |®)88-43
Mai 120-1} 127-3] 123 310 207 236 374 | 18-15§ 1939|8903
Jauni 102-7] 130-3] 123 310 207 | 236 374 18164 17-36 |(188-97
Jali 116-7| 134s] 123 }. 310 208 | 217 373 1811} 17-62 |(1)88i5
Aug. 18| 127-7| 123 | 310 | 207 i 222 f| 12| 1808} 17-59 |®)88-70
Sept. 124-s] 13237 123 310 208 | 226 g7} 18-07} 17-¢7|(1)88"34
Okt. 131°3] 138'0] 123 310 207 | 226 “374) 1808 1676 [(©)8F02
Nov. 1480 127-¢} 123 301 207 227 |- 334§ 1812 14-96 [(1)B9 12
Dez, 120-s! 117-3) 120 300 | - 208 231 ©373) 1811 1413 (b)8%-00
1926
Jan, 107-1] 758] 121 300 208 .1 231 374 1814 | 14-19 [(®)89-00 |
Febr, 991 784 119 300 | - 208 236 374§ 1816 | 13's3 |(®)BB 99
Mirz 129-2f 895 119 |.3500 205 236 ¥ -31s| 1818 13-49 [(}88-99
April 131-1] 102-9] 117 300 205 236 314 1815 1279 |()BB97
Mai 116-4] 123-8] 117 300 205 234 374§ 1817 1196 (89-03
Juni 114-2] 1284] 117 300 205 236 Ji-31s| 1816 11-10[(®)8389
Juli 119-3] 129-5] 115 300 | 205 236 33| 1816} 950|(®)8897
(2) Per Billionen Rmk.
(b) Per 100 RM von 1924.
{¢) Verinderte Notierungsmethode.
* Monat Juni des Jahres.
1872. Sthim 1926, Isaac Marcus' Boktr.-A.-B.
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14 B. Schwedens Ausfuhr der wichtigeren Exporterzeugnisse.
By | B3 | BS | Bt Bs | B6 | B7 | BS BS | B1o | BNl
Halzer bercthmetes Trocksngewicht Paplor
Tand- | C1R5 | See [swmme | Holz: 175 700" | Summe | eugs. | P3RieT { summe
Holz { Bretter lose lose papier | pappe 'Y
1000 Kubikmeter 3000 Tonnen 1000 Tonmen
1913 | 1260| 4400f ©685] 6345 191°2] 5381 | 97-8| 8471 61'65]151-03]| 21263
1914 | 1137] 3381| 600} 5118 138-s] 5664 | 95's| 800-3} 5521 130-41] 18562
1916 | 1197]| 4137 510) 5844 1501 | 6086 | 1132 | 871's] 60-74] 160-59| 221-33
1916 | 1123]| 4508| 463| 6094| 1772 | 544-0| 148'5| 869-7] 90-73) 165°93| 25665
1917 538| 2540 217| 3295§ 122-4} 3681 | 129-2| 619-7] 3831{120r38| 17855
1918 542| 2781 261| 3584| 1595} 402-1| 620 6236] 41-51|107°71] 149-s¢.
1919 | 1008] 3618| 380] 5006 1276 | 5613 | 118:3| 807-7f 66°01] 94'34] 16042
1920 982| 3814] 513| 5309 1628 6577's | 140c| 880-7f 116°43] 169-76] 286-19
1921 530] 2028] 346| 2904| 58-s{ 3206 | 102's| 482-2f111'96] 72-06}184-02
1922 974] 4188] 590| 5762| 1526 | 6926 | 201's [1047-1| 131-23} 151-93} 283-16
1923 1490| 38375] 792| 5657 1696 | 5356 | 170°4 | 895-¢] 143 19} 173'61| 817 40
1924 1050| 3866§ 749] 5165 2k7-s| 7611 | 2425 |1 221-2] 165°26} 197°85] 363-11
1925 868 3525 1012| 5405 | 2t1-3] 7282 2483 |1 1875} 173-30] 213-90| 387-20
1923
Okt. 138§ 412 98| 648) 22s{ 598| 6o 98:5] 137012} 16-07] 29-08
Nov. 631 3751 105] 343] 951] 52| 199 97e] 1091} 13-38) 2444
Dez. 46¢{ 333 111 510] 24-s) 114-2| 345) 173'3] 1243] 17-44f 2987
1924
Jan, 33 82 32) 147] 53] S4o| 102 49s] 12-12] 13-84| 2626
Febr 46 38 20| 1041 37 143 23| 203] 11-es] 13-04} 2412
Mirz 55 31 15) 101 31{ 162 24| 21} 701} 16-65] 23-¢e
April 84 39 29 145 6-2{ 182 31 27°8] 10014} 16-30} 26-34
Mai 96} 218 47} 361} 24x| 824} 24-1] 1306} 1572] 16-06} 3178
Jani 103} 592| 106} 803| 227y 883| 329| 1441 14-e8} 13-59; 2857
Juli 133} 3501 101| 735; 253{ 855| 265| 1873 14-73} 15-23] 2996
Ang. 161} 405 90} 656] 311} 750| 259 1320} 1684} 1892} 3538
Sept. 146 361 88| 595] 23-7] 84-3| 251| 1331 2084 16-68] 37-53)
Okt. 94| 373 751 542{ 243! 675 251| 1169] 1512] 18-18] 33-30
Nov. 54| 3873 70] 497 27-0{ 885] 290| 144-3] 1428} 1870 3298
Dez. 40| 339 75| 454 21'5] 109s| 346} 1657 13-89] 1670] 3039
1925
Jan. 51 (6] 18] 144 91| 41| 119 62-1] 14-30] 1840} 32-70
Febr. 30 42 17| 109} 120} 3814 75| B0s) 13-22] 16-92} 3014
Mirz 42 41 25| 108 85§ 219 67| 371 10'70] 13-76] 2446
April 70 67 25| 162 83| #39| 265| 903 99e] 1289} 2283
Mai 97| 436 79| 612{ 223| 75| 231| 120-7] 18-e3] 1833] 36-98
Juni 315 76| 685] 25-1| 62s| 24s]| 1122] 1339} 1593 29-32
Judi 126 462 102} 690] 24's] 726 220l 119-4| 14-ss} 18-¢5] 33-as
Avg. 821 406 98} 386] 23'¢{ 66-71]| 186{ 1089 1627 1963 3594
Sept. 98{ 336 82} 516} 225{ 720| 8l'9} 126-1] 1626] 16-16] 3212
Okt. 97| 417] 119] 633} 23'9{ 65c]-21'3) 1102| 1691} 22-35f 3977
Nov. 39| 421 105] 565) 197 8l-s| 22s| 1233] 1290 18-37] 3143
Dez. 21| 292 81| 394] 127} 834} 221 128-2f 14-s6| 2053] 3538
1926
Jan. 36 69 23] 128 51} 28s| 107| 441 14'33] 16'7¢] 3109,
Fedr. 35 25 19 79 48] 208 63| 81| 11-s4] 18-21] 2933
Mirz 50 41 181 109 421 192 88| 322 1838] 20-76] 3914
April 101 76 26| 203{ 11'6f 67| 21-9| 101°¢| 12'68] 19-31] 3l-29
Mai 59| 243 v0| 362)] 202] 886| 433] 1521 14-30f 17-35] 3l'e3
Juni 5 467 86| 607} 27-sf 8lo| 345 1431, 1293 1758 33
Juli 7t 423 112} 612} 150 651| 354| 1155] 10-76] 19-01] 29-37

R DSCWIR FLOT ER M P R—

B. Schwedens Ausfuhr der wichtigeren Exporterzeugnisse. 15
B12 Bis | Bu | B15 | Bis BT B18 B19 B2 B 21
Elsen nnd Stahl Yerbren. Teles
N nangse Eleke | yijen. | phon-
e [ e i Sape |k | gtk | S | Sl
- Tobeisen | eisen upd§ Summe i sions. nen fasen | eraphen-
Y» Stant motore opparate
Tonnen 1000 Tonpen 1000 Kronen
1913 134615 | 64401 21535 | 26462 } 48037 ] 3649] 9232} 4491 | 14946] 5788
1914 135468 | 4787 | 18122 - 36421 1 4028] 7431 | 3391 | 14930 6218
1915 | 44814 | 5992 | 30433 53+ 55807 | 11020{11239 § 6158 } 14806] 6220
1916 | 49497 | 5537 | 24746 | 27837 §{ 525's3 | 1419019958 | 11225 | 27255] 7899
1917 | 39544 | 5818 | 255'96° | 20968 | 46564 | 17825126096 | 16368 | 31832 7030
1918 | 28939 | 4464 | 19567 | 17134 | 367-62 | 2151021625 | 7140 ] 29333| 5668
1919 | 28538 | 2417 9077 | 13636 § 227-33 § 15414116991 | 11399 | 38250 10029
1920 | 36407 | 3729 | 12932 | 124-02 § 253-34 | 26923 | 26276 | 18606 | 26323 | 10726
1921 | 19973 | 4337 9443 46-71 § 14124 | 8741110629 | 18106 | 16518] 16026
1922 1 20363 | 5322 7451 86814 | 161'35| 7056] 6053 { 10893 | 9932 8274
1923 | 30184 | 4958 | 13236 90-sz | 22263 ) 10382| 7187 ; 12758 | 13120] 8143
1924 33236 | 5948 ) 11F40 | 13209 ; 24349 | 16007| 8676 { 17708 § 19122 7543
1925 137802 ( 8800} 103-21 | 12338 { 22899 | 2340911126 | 21026 § 28283| 7010
1923
Okt. 3229 431 11-35 14-26 26-01 839 466 1 1342§ 1124 5
Norv. 2165 325 929 1031 19-g0 961 671 § 14831 1122 528
Dez 2641 251 1127 1836 2983 § 1338} 4827 1226 935 950
1924
Jan, 3033 177 880 11-65 2045 | 1027 351§ 14483%F 1153 426
Febr. 2451 149 5T 933 1690 1095} 536 887 922 403
Marz 2334 259 838 1089 1947 1243 607 | 17761 1812 672
April 2351 406 18 1026 1754 | 1357 803 | 15383 1737 842
Mai 2694 512 731 1362 211s | 1404 832 990 | 1877 723
Junt 2338 583 i1-ss O62 21'00 | 1066 7851 1026 | 1204 766
Juli 2441 688 1033 991 20°30 | 1236 763 992 ¢ 1729 484
Aug. 2915 714 633 932 1565 | 1330 770 | 1450} 1369 493
Septy~ | 2729 715 11-93 1035 2258 | 1511 7041 1647 | 2001 684
Okt. 3172 678 12n 1093 23-0¢ | 1345] 1051 | 1558 | 1499 676
Nor. 3822 579 891 1035 19-29 | 1428 746 ] 2033 1849 609
Dez. 2954 491 10-20 14'68 2488 | 1637 716} 2111 | 1941 740
1925
Jan, 2974 445 636 83s 15-s2 | 1738 785 | 1080 | 2182 438
Febr. 2172 527 626 837 1463 | 1713 920 | 1061 | 2225 700
Airz 2987 531 6 et 12:30 1834 1184 667 | 1185 | 1077 462
April 2817 597 933 1059 20-12 | 1602 860 | 1374} 2825 362
Mai 2872 72 1216 1032 2248 | 2020 976 | 1876 | 23545 548
Juni 2833 998 12-63 1044 2307 | 1979} 1031} 1805 | 2227 555
Juli 3434 | 1063 939 892 1831 } 2243 845 | 1530 | 2539 743
Angz. 3246 969 7017 1131 1838 | 2194 899§ 1733 | 2083 667
Sept 4062 937. 963 10-79 9042 | 2347 975 § 2603 | 2525 312
Okt. 3149 877 10-12 965 1937 ] 2146) 14211 2094 | 2249 862
Nov 3457 702 23 997 1720 | 2140 78% | 2107 2730 627
Dez. 3000 375 729 1102 1833 | 1984 972 | 2330 2736 330
1926
Jan. 3612 419 423 92¢ 1847 | 1523} 1043 | 2027 | 2007 198
Febr. 3866 44 248 734 1042 | 2478] 1092 { 2074 | 3705 435
Miarz 3914 547 432 861 1299 | 2 1217 | 2062} 3720 570
April 3054 520 422 919 1401 1751] 1038 | 2115 3039 247
Mai 2464 548 672 918 1615 | 2171 971 | 23815 | 2273 696
Juni 3030 687 706 782 1453 | 1849 960 § 1963 | 1797 479
Juli 3116 676 57 843 16705 | 2113} 1185] 2176 | 2878 582
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EINFUHR UND "AUSFUHR SCHWEDENS AN WICHTIGEREN WARENARTEN

WAHREND JANUAR—IUNI 1923—1926. -

Jan.—Juni Jan—Juni Jan—Juni Jan—Juei

Einfuhr : 1923

Tonnen 24743
9137

113 926

19834

10372

7756

86982

36 901

Mais; unvermahlen ..

Chile- & Norwegen-Salpeter .
& Koks

Qipinkahl,
0.

Rohes

Kuipfer, unbearb..
Automobile ..
Textilwaren...

H
r”,‘u‘ldvuuv'vlv
£

. Ausfubr , X .
Rindvieh .... St. 5000
Schweinefleisch .... Tonnen 6974
Butter .o...cciiennneaas R, > 1735
Rindshiute, rohe : > 3900
Holz | : .

unbearb., bezw. behauen ...... 1000 Kbm. 711
gesagt .. > . 1083
gehobelt . . > 227
i Holz insgesamt > 2021
Holzstoff (Trockengewicht)
Holzschliff 41043
Sulphitzellulose . - 165012
Sulphatzellulose .... . > 51725
Holzstoff insgesam > 260780
Papier
Zeitungspapi > 60402
Sonst. Papier & Pappe......... > 80465
. Papier insgesamt > 140 867
Es Tonnen 93713559
Granit 1000 Er. 6174
Ziindhglzer .. Tonnen 145677
Eisen
Rohei > 71194
Schmiedeeisen & Stah! . > 24 560
Eisen insgesamé > 95 764
Kugellager . 4679
Motore 3396
Elektri 5550
Milch b hi > 6617
Telephon- & Telegraphenappa-
TAtO ieeeiiiiiieicneeneenes > 4108

1924

36278
556 868
137792
21513
10948
94
121033
42411
38257
1924617
42
© 9
7
9367

13263

2680
- B79
- 419

242

1661

65 049
253 739
T 74697
393485

71248
89 478
1606 726
2087745
202
15201
51323
116677

7192
3916

8705
3832

227
045 -
02

f

1925

53477
26511
140835
_13%1
- 10820
8960
125410
28758
12104
1572570
25175
7368
8960
64261

1504
2760
3536
5394

404
1176
240
1820

85 221
288457
99 558
473236

80228
96 223
176 451

3869121
8912
16 635

53975
60877
114 852

10 256
5189
8381

18081

3065

1926,

61667
16756.
63153
15022

A. Geld kt.  Allg ine Wirtschaftslage. 13
A1 | A2 | A3 At A5 _| A6 A7 Y] A9 A10
ki -
It Dle Rlkebank ) LA A Gros!\.u‘dtl!' lede‘x der Preis derl Arheity. | Rohelson.
an das ? - hal losigkelt || produk-
Ansland kosten p aktlen tien
Diskoxt-| Noten- Gold. (a) Kommerz- |Sv. Finans.- )
\/~satz Umlanf | Restand tidning
o
= . Iz 1918— by > {5 L
% MDL kr. § MOL kr. | ML kr. J1913==100 = }m "gxln'ol t i:‘xl:n:{n m: ?: frol
wertes § mitglieder
(d) (L) @ @
1913 3 2345 102-1 |- 143 100 . - 300 41 609
1914 6 3041 1085 | 132-2 . . 100 242 73 533
1915 &' 3279 124'¢ |- 2881 . 145 115 228 73 634
1916 3% 4175 1835 | 45387 . 185 130 206 40 61t
1917 7 5721 2445 |1 4251 - 244 159 348 40 69t
1918 7 8135 2856 |-f- 6348 - 339 219 284 46 635
1919 [ 7476 2812 |4 5i28 - 330 257 196 55 C4l'y
1920 T 7599 281's |- 2999 359 347 270 160 ER) 372
1921 Bty 6271 2747 | 43983 222 211 236 104 262 23°9
1922 & 4% 5842 2740 |+ 3566 173 162 190 92 227 218
1923 5 5764 271's |+ 2097 163 157 174 87 12:¢ 23
1924 5'a 5373 2370 {4 1788 162 155 171 98 10 Y| 423
1925 41 5203 2300 |+ 2670 161 1587 176 119 11 354
1924
Jan, 3 509-3 2717 |4 1865 161 152 176 91 136-§ 478
Febr. Bt 522-7 2715 {4 1646 162 153 . 92 13-4 -f 418
Marz 5 537-2 2712 {4 1522 162 154 - 103 139 42-9
April 5'x 521-s | 2650 |- 1357} 161 156 178 | 101 11¢ 458
Mai 31 5223 2475 {4 1168 160 151 - 97 76 473
Juni 51/ 6575 2473 {1326 158 149 . 94 T 365
Juli 51fx 5155 2492 |- 1498 167 148 171 96 62 408
Ang. 5Y: 5282 2309 | 1449 160 152 - 101 66 42-9
Sept. 3 5642 246'7 |+ 1601 163 153 . 98 70 40'0
Okt. 5 5364 240-2 |4 1170 167 162 174 93 84 451
Nov. 3 3371 2390 |+ 1227 167 162 . 98 10°5 391
Dle;" & 3 3378 2370 |+ 1783 168 163 . (¢) 106 ‘156 361
25 -
Jan. 52 4826 2345 |+ 2256f 169 164 178 111 148 318
Febr, 51y 4933 2343 | 4+ 2061 169 164 - 113 136 343
Mirz 31 5208 2337 |4 1787 168 164 - 114 120 351
April 51 4932 233¢ | 4 1477 163 160 177 116 10's 404
Mai 51y 4996 2344 |+ 1555 162 158 . 115 82 458
Juni 5Y. 522-9 2348 | -4 1354 161 159 - 113 8z 367
Juli a 4940 2337 | 4- 2039 161 160 176 116 76 380
Aug. 5 5106 2325 |+ 2317 159 154 - 125 ki 332
Sept. 5 5507 2317 |4 2494 157 151 . 125 85 3l
Okt. 41y 523¢ 2309 |-} 2432 154 148 175 125 10-1- fi- 302
Nov. 4 5218 2305 |4 2324 165 150 . 129 11-s §i- 307
Dle;.% 4 529-8 2300 | - 2670 156 149 . ) 131 ‘195 37
Jan, 4 4748 230-¢ |+ 2384 153 150 174 134 153 345
Febr. 4 4892 2297 | 32283 152 148 - 136 148 345
Mirz 41 5274 2205 |3 2152 149 145 - 134 M7 |, 393
April 41 4977 2293 |4 1830} 150 145 173 139 123 “fi.. 40-4
Mai 4y 4888 2290 |+ 1747 151 145 - 141 . 990 ff. 42
Juni 410 5279 | 2285 |4 1741) 150 143 <., 148 [ 7. 95 . 401
Juli 41 4942 2281 | -4 1893 148 143 | 172 149° o + 4l

(3) Die Reichsbank und die Privatd

ken znsammen.

(b) Stockholmer Wertpapierbdrse.

(c) Aut derselben Basis wie die Indexziffer fir Januar des folgende:

1924 eine Indexziffer von 109 uud fir Dezember 1925 von 136.

(d) Ende von Jahr oder Monat.

WXL WNR FOTFTERE WP/ X—

n Jahres berechnet, ergibt sich far Dezember
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Aussenhandel.

Der Umsatz des Aussenhandels wihrend des ersten Halbjahres 1926 zeigt.
dem Werte nach gerechnet, eine recht betrichtliche Zunahme im Vergleich/
mit den entsprechenden Ziffern 1925, die wiederum ihrerseits die Ziffern
far 1924 uberstiegen. Wahrend aber die Zunahme 1925 so gut wie ganz
die Ausfuhrseite betraf, hat die wihrend des letztverflossenen Halbjahres
hervortretende Erhohung des Handelswertes ziemlich gleichformig sowohl
Einfuhr als Ausfuhr betroffen. Dass es nicht nur der Wert ist, ricksichtlich

dessen der Handelsumsatz, generell gesehen, gestiegen ist, sondern dass auch

eine quantitative Steigerung stattgefunden hat, geht daraus hervor, dass die
durchschnittliche Preislage sowohl der Einfuhr- als der Ausfubrwaren einen
Riickgang zeigt, wie die nachstehende Zusammenstellung erkennen lisst:

Einfohr  Ausfohr Preisindex

© 1. Halbjahr Eintohr- Ausfolir-
. Mill, Kr.  Mill Kr. waren waren
1924 6750 5115 1423 153-0
1925 6761 5791 1420 1533

1926 698-0 5990 1305 1522
Die Handelsbilanz zeigt fir den verflossenen Teil des Jahres ungefihr das
gleiche Bild wie fiir den entsprechenden Teil des Vorjahres:

Einfohr {(—) Gesam
ter
Einfabr Apsfabr bzw. Aus- Handels-

3onatsmittel fohr (+
. ﬂ'bersghn)ss nmsatz
. Mill. Kr. Mill. Kr. Mill. Er. Mill. Kr.
1. Halbjahr: ' =
1925 112-% 963 — 16 2092
1926 1163 995 — 165 21671
2. Quartal:
1925 e e 1154 1149 — 23 2326
1926 1208 1184 — 24 2392
April 1926 .. 1311 102-2 — 282 2340
. Mai > .. 1164 1238 3 T 2402
© Juni > 114s 1284 413« 2452

Indessen verbergen sich hinter den fir die beiden Jahre ziemlich gleich-
grossen Endziffern recht betrichtliche Verschiebungen zwischen den cinzelner{
Warengruppen, wie aus der Tabelle auf S. 12 erhellt.

Dass die Getreideeinfuhr so stark zuriickgegangen ist, hingt natiirlich mit
der guten Brotgetreideernte des Vorjahres zusammen. Der Unterschied
zwischen der Einfuhr von ungemahlenem Weizen wihrend des ganzen Ver-
brauchsjahres 1. VIL 1925—1. VIL 1926 und der Einfubr wihrend des
niichstvorhergehenden Verbrauchsjahres betrigt @ber 120 000 Tonnen, einen

11

Wert von 20—25 Mill. Kr. darstellond, welche Summe also den schwedischen
Tandwirten zugute gekommen ist. Auf eine verbesserte okonomische Lage
der Landwirtschaft weisen ferner hin einerseits die vermehrte Einfuhr von
Futter- und Kunstdingemitteln, andererseits die zunebmende Ausfuobr von
Schweinefleisch und Butter. Die Einfuhr von Textilrobstoffen ist von unge-
filic der gleichen Grosse wie im Vorjahre gewesen. Dagegen macht sich
cine nicht unwesentliche Steigerung in der Einfuhr fertiger Textilwaren be-
merkbar. Man hat hierin wohl ein Zeugnis daftr zu erblicken, dass die
schwedische Textilindustrie im grossen und ganzen in unverindertem Um-
fange betrieben worden ist, wihrend der Verbranch diesbeziiglicher Fabrikate
zugenommen hat. Dass die Eisenerzausfuhr um etwa 20 % zuriickgegangen
ist, hingt zweifellos mit der wenig befriedigenden Lage der deutschen Eisen-
industrie zusammen, die der beiweitem wichtigsto Abnehmer schwedischen
Eisenerzes ist. Von der schwachen Stellung der schwedischen Eisenindustrie
zeugt die fortgesetzte Abnahme der Ei fuhr. Dagegen bestitigen die
guten Ziffern fir die Maschinenausfuhr, dass die Maschinenindnstrie sich
in einem Stadium wirklicher Expansion befindet. Es kommt das auch un-
zweideutiz in der Verdoppelung der Roheiseneinfuhr zum Ausdrnck. Die
Ausfuhr von Holzwaren ist nicht unwesentlich geringer gewesen als wihrend
der ersten Hilfte des Vorjahres; teilweise ist dies jedoch eine Folge der
Verzogerung der Frihblingsverschiffungen gewesen, die sich im weiteren Ver-
laufe des Jahres ausgleichen wird. Die Zunahine der Ausfubr von Holz-
masse und Papier bewirkt, dass der Gesamtwert der ausgefithrien Erzeugnisse
der Waldindustrien fast unverindert geblieben ist.

Die Ausfuhrziffern fiir eine Anzahl der wichtigeren schwedischen Ausfulir-
waren finden sich monatweise in Talb. B unten angegeben.

.
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hat wahrend des Juli, besonders gegen das Ende des Monats hin, noch weiter .

zagenommen, Der Markt ist im ganzen durch Festigkeit gekennzeichnet ge-
wesen, und die Ablader haben ihre Preise recht gut behanpten konnen.
Hierzu dorfte in hohem Grade beigetragen haben, dass seit den frithen Frith-
fingsmonaten nennenswerte Angebote russischer Waren micht vorgekommen.

sind.’
In similichen Einfohrlindern scheinen die Lagerbestinde in rhesem Jahr:(

verhaltnismissig gering zu sein. Was England betrifft, so werden die Ver-
kaufe trotz des fortdanernden Kohlenstreiks und trotz der keineswegs guten
Lage der Industrie im @tbrigen durch die Lebhaftigkeit, dic auf dem Baumarkte
herrscht, angeregt. Man hat darauf hingewiesen, dass sich ein ziemlich be-
stimmter Unterschied in der’ Marktlage fiir Qualititswaren, die far Tischle-
reizwecke verwendbar sind, und for mehr ordinire Erzeugnisse bemerkbar
gemacht hat. Die ersteren werden hauptsichlich von Schweden, Nordruss-
land und fiohrenden Exportfirmen in Finnland geliefert, und hier ist das
Angebot, geringer gewesen als gewohnlich.. Dagegen hat das Angebot in den
weniger guten Waren zngenommen, und beztglich dieser ist eine etwas
schwichere ‘Tendenz zu verspiren, die eine weitere Verscharfung. dadurch
erfahrt, dass die Waren grossenteils von nicht besonders kapitalstarken Firmen
und téilweise, wie betreifs Polens, von valntaschwachen Lindern verkanft
werden.

Von Spanien her hat ziemlich gleichmissige Nachfrage geherrscht.” Holland
hat gleichfalls in normalem Umfange gekauft, desgleichen Stdafrika, wohin-
gegen Danemark in geringerem Grade als Kzufer aufgetreten-ist. Das Ge-
schaft mit - Deutschland hat eine Enttiuschung gebracht. Die Deutschen
scheinen sich hauptsichlich auf die finnlandischen Waren konzentriert zu
haben. Frankreich nnd Belgien haben infolge der fortdanernden und sich
immer mehr verschirfenden Valntakrise Zurfickhaltnng gezeigt. Man sncht
in_diesen Lindern offenbar den Verbrauch von Einfuhrwaren, fir welche die
Kaofkraft durch die stétig zunehmende Spannung zwischen dem einheimischen

und. dem auslandischen Wert der Frankenvaluten herabgesetzt worden iSt"%

soviel als magkch einzuschrinken.

Mitte August darften von Schweden'za. 600 000 Standards verkaunft gewesen
sein. Die finnlandischen Verkaufe sollen za. 700 000 Standards betragen haben.
Die gesamte Ausfuhrerzengung wird fur Schweden auf 800 000, fir. Finn-
land auf mindestens 1 Million Standards berechnet.

Die Preislage "ist seit dem Frihling im grossen und ganzen unverindert
geblieben. Die Verkaufe geschehen so auf Basis von £ 13.15 fur 7" Kiefern-
battens fob mittleres Norrland fir Verschiffung nach Hafen der englischen
Ostkiiste und 15—20 Sh. mehr far Bohlen.

Der Verkauf von Grubenholz hat infolge des Kohlenstreiks in England so
gut wie vollstandig daniedergelegen.

HOLZSTOFFINDUSTRIE. Der Umsatz auf dem Sulfitmarkt ist wahrend der
Sommermonate minimal gewesen. In Wirklichkeit ist dies nicht weiter

erstaunlich, da der allergrosste Teil der diesjahrigen Erzéngung und ein guter.

Teil. der nichst]ihngen schon lange verkauit ist. Die Geschifte, die getatigt
worden sind, haben infolgedessen der Hauptsache nach nur klaine Posten zar
Erganzung der Lager betroffen, wohingegen die Verkaufe fur Lieferung nichstes

o

Jahr vorlanfig einigermassen zum Stillstand gekommen sind. Was England
und Frankreich betrifft, so wirken hierbei dieselben Umstinde wie beziglich
der Holzwaren lahmend anf die Geschafte ein: der Kohlenstreik im ersteren
und die unstabilen Valntaverhiltnisse im letzteren Lande. Von der Ent-
wicklung dieser Fragen hingt es der Hauptsache nach ab, wie der Markt
“sich wahrend des Herbstes gestalten wird.

' Betreffs Sulfatmasse hat.im grossen und ganzen dieselbe Sommerstille
geherrscht wie bei Snlfitmasse, Doch hat sich in England ein recht starkes
Tnteresse for Kraftmasse unter deutlicher Einwirkung des im Frihling an-
genommenen Zolles auf Packpapier zu erkennen gegeben.

Far Holzschliff kann die Marktlage als ginstig bezeichnet werden, bei
verhaltnismissig lebhaftem Umsatz. Der stetig steigende Verbrauch von
Zeitungspapier hat zur Folge, dass die Papierfabrikanten ihren Bedarf fur
mehrere Jahre im voraus zu den gegenwiartigen verhalinismiissig niedrigen
Preisen zu decken versnchen. )

EISENINDUSTRIE. Die letziverflossenen Monate sind, was den Eisenmarkt
betrifft, in hohem Grade durch die gewdhnliche Sommerruhe gekennzeichnet
gewesen. Hinzn gekommen sind aber als besonders deprimierende Momente
dieselben Schwierigkeiten, die bei Besprechung der Holzwaren- und der
Holzstoffindustrie als hindernd fir den Ausfohrhandel angegeben worden
sind. Die Valntakrise in Frankreich, Belgien nnd Italien hat so hemmend
auf die Kauflust in diesen Lindern gewirkt, wihrend sie stark dazu beige-
tragen hat, die Eisenpreise auf dem Weltmarkt herunterzudricken. Der
englische Kohlenstreik hat zwar Anlass zn einigen Extraauftrigen auf Spezial-
qualititen gegeben, die nnter den gegenwirtigen Verhalinissen in England
nicht hergestellt werden konnen, im fibrigen aber hat er stagnierend auf
den Absatz von schwedischem Eisen und Stahl nach dem genannten Lande
hin gewirkt.

5 Die Erzengung wihrend der sechs ersten Monate des Jahres, verglichen
mit der entsprechenden Erzeugung des Vorjahres, zeigt folgendes Bild:

Erzeugung Januar—Juni, Toanen

1925 1926
Roheisé 224 100 231 400
Stahl 256 200 248 300
Walz- und Schmiedeei - 159 800 160600

Die Roheisenerzeugung hat somit etwas zngenommen, wohingegen die
Stahlerzengung zurlickgegangen und die Erzengung von handelsfertigem
Schmiede- und Walzeisen nngefahr unverindert geblieben ist.

Die Ausfuhrziffern sind sehr nnginstige:

,

X ’ Ausfobr Jannar—Juni, Tonnen
' ‘1925 1926
Roleisen und-Schrott o leeeiee 53980 29030
Schmiedeeisen und Stahl sowie, Walzwerk Erzengmsse 60880 52890 -
Besondexs dle Rohei nhr Ft d h stark znruckgegangen.

e e m e
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Die Ausfuhr von Schweinefleisch und noch mehr die von Butter hat sich
in stark ansteigender Linie bewegt. Geht die Entwicklung weiter wie bisher,
so werden ‘die Ausfuhrmengen der Vorkriegszeit bald wieder erreicht sein.

Industrie. . "\f

ARBEITSMARKT. Die Angaben der Arbeitsvermittinngsanstalten betreffs der
Haufigkeit von Arbeitsgesuchen im Verhiltnis zor Anzahl angemeldeter cffener
Stellen sind seit Mai etwas unginstiger als wihrend der entsprechenden
Monate des Vorjahres. Das Gleiche gilt schon seit Begirn des Jahres von
den Arbeitslosigkeitsziffern der Fachverbinde, wie aus der nachstehenden Zn-
sammenstellnug hervorgeht:
P'rozente Arhexlloser innerhslb der Fachverbinde
Nzach Ausschaltang

der. Saisonsehwan-
kungen berechnet

192425 192526  1924/25 192526

v Ongmahllfem

3. D L 156 195 9% 133
31. Marz e 1% 14 T 10
30. April 10s 123 Ty 94
31, Mai 82 9 T4 91
30. Juui .- 8 95 Kl 83

Eine Arbeitlosigkeit noch wahrend der Sommermonate in Hohe von nahezu
10 2/ unter den gewerkschaftlich organisierten Arbeitern muss als recht
unbefriedigend betrachtet werden, zumal wenn man bedenkt, dass die ‘Stel-
lung unter dén aunsserhalb der Organisationen stehenden wahrscheinlich noch
schlechter ist.

Betreffs der Lage in den einzelnen Hauptzweigen der Industrie wa.hrend
des zweiten Quartals sei Folgendes angefiihrt. -

Das Nahrungsmittelgewerbe, das sonst meistens unter relativ gesi-
eherten Verhiltnissen arbeitet, konnte fir das Quartal die infolge der starken
Einschrinkung des Znckerriibenanbaus erfolgte Stillegung der meisten Roh-
znckerfabriken auf wenigstens ein Jahr hin melden. .Die Raffinerien werden
dagegen wohl, bhanptsichlich mit importiertem Rohzucker arbeitend, ihren
Betrieb in einigermassen normalem Umfang aufrechterhalten. Brauereien
und Mineralwasserfabriken haben wie gewohnlich wahrend der Sommermonate
vermehrten Umsatz aufweisen kdnnen.

Die Beschiftigung der Textilindustrie scheint ziffernmissig unverindert
zu sein. Soweit Abweichnngen eingetreten sind, scheinen diese am ehesten
einen .Riickgang im-Verhilinis zum vorhergehenden Qnartal, aber einen An-
stieg verglichen mit der - entsprechenden Zeit des Vorjahres auszuweisen.
Die Beschﬁfhvung der Industrie im ganzen darfte verhaltnismassig gleich- ~1
missig gewesen sein, wenn auch an gewissen Stellen ﬁberstundenarhe;t, an
anderen Stellen Arbeitseinschrankungen vorgekommen sind, letztere jedoch
meistens chne Beurlanbung von Arbeitskraft. .Das Schneiderei- und Niherei-
gewerbe war infolge der lebhaften Frihlingssaison voll beschafhgt

Die Leder-, Haar- und Gummiindustrie hatte in ihrer Gesamtheit
nicht mittelgute Beschiftigung. Die Lage besonders der Schnhindustrie wird als

RN

———

unbestimmt - angegeben. Nur. in der in cinem starken Verbande znsammen-
geschlossenen Gummiwarenbranche war der Arbeitstakt intensiv, nnd dem

Bedarf an leichten Sommerschnhen konnte zeitweise nicht vollstindig geniigt

Y

werden.

In der Gruppe Holzwarenindustrie ist die Gesamtstellung der Sagewerke
vom Gesichtspnnkt des Arbeitsmarktes aus eine lingere Zeit hindnrch wenig
befriedigend gewesen, was u. a. in Betriebseinschrinkungen und Arbeiterent-
lassungen zam Ausdruck gekommen ist. Nachdem aber die Eishindernisse
des Spatwinters verschwunden sind, hat die Situation sich rasch in giinstiger
Richtung entwickelt und lisst mehrfach anf eine dauernde Besserung der
Verhiltnisse hoffen. Die Stellung scheint am schwierigsten in den ndrd-
lichsten Sigewerksbezirken zu sein. Betreffs Tischlereien nnd Mabelfabriken

-ist die Duorchschnittsziffer fir die Konjunkturlage nicht ganz mittelgut. Die

> -

x

Lage scheint schlechter bei einigen kleineren Firmen gewesen zu sein, wihrend

sie fir mehrere grossere und reprisentative Werke als verhaltnismiassig be-
friedigend angegeben worden ist. Die Holzmasse- nnd die Papierfabri-
ken haben wie frither eine gute Konjunktur gehabt.

Fur gewisse der zur Erd- und Steinindustrie gehorenden Arbeitsplitze,
.wie Ziegeleien, Kalkbriiche und Torfmoore, bringt normalerweise der Eintritt
milderer \Vitterung vermehrte Beschaftigung mit sich. So auch in diesem
Jahre. Bei den Pflastersteinhanereien haben indessen Streike hemmend auf
die Tatigkeit eingewirkt. Die Stellong der Glasfabriken wird als unsicher
angegeben.

In der Gruppe Erzgewinnnng und Metallindustrie weisen wie friher
sowoh]l Erzbergwerke als Eisenwerke niedrige Beschiftigungsziffern anf. Far
die Exportgruben wurde der Absatz des Erzes, verglichen mit dem Vorjahre,
durch die spateingetretene Eisfreiheit der Verschiffungshafen verzogert und
vermindert, und was die Eisenwerke betrifft, so wirkten die englischen Ar-
beitsstreitigkeiten hachst nngiinstiz auf die Absatzmoglichkeiten in diesem
Lande ein. Die Maschinenindnstrie hat ihre gute Stellnng auf dem Arbeits-
markte behauptet, nnd teilweise hat sie sogar gewisse Schwierigkeiten gehabt,
vollwertige Arbeitskraft zn beschaffen. Exportierende Unternehmungen haben
in verschiedenen Fillen gesteigerten Absatz erzielt. Fir die Schiffswerften
hat wie gewohnlich diese Jahreszeit reichlichere Auftrige gebracht, und auch
die elektromechanische Branche hat wie bisher unter befriedigenden Bedin-
gungen gearbeitet.

Die chemisch-technische Indnstrie ist, dank relativ gesxcherben Absatz-
verhiltnissen, selten stirkeren Schwankungen der Beschiftigung ausgesetat, und
die Ziffern haben sich auch wihrend des letztverflossenen Qnartals fast un-
verindert gehalten. Die Seifen- nnd Zundholzfabriken sind so beispielsweise
vollbeschaftigt gewesen, und auch von den Knnstdiingerfabriken laoen gin-
shge Zlﬂem vor.

Die Lage in gewissen Industriezweigen.

-SAGEWERKE. Vshrend des englischen Generalstreiks Anfang Mai herrschte,

was den englischen Markt betrifft, vollstindiger Stillstand im Verkaunfsgeschaft.
Nach .der Beilegung des Streiks hat sich jedoch eine erhohte Lebhaftigkeit
geltend gemacht. Der. Umsatz war wihrend des Jnni ziemlich gut, und er
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Die wichtigsten Posten unter den cigentlichen Einnahmen sind Einkommen-
nnd Vermdgensstener 1420 Mill. Kr., Zoslle'128-0 Mill. Kr., verschiedene
Steuern aunf alkoholische Getrinke 87-0 Mill. Kr., Tabakssteuer 55-¢ Mill. Kr.
sowie Stempelgebihren 45'0 Mill. Kr. - -

-Unter den Einnahmen aus den prodnktiven Fonds des Staates figurieren, -

Uberschusse der Staatseisenbahnen 39-4 Mill. Xr., der ’I‘elegra}’)hem‘erwalhmg.\{ﬁ

180 Mill. ‘Kr., der Postverwaltung 14-0 Mill. Kr., der Verwaltung der staat-
lichen' Wasserfalle 12-3 Mill. Kr. und der Staatsdominen 60 Ml!l Kr.,
feruer Dividendenertrige aus Aktien des Staates 8:2 Mill. Kr.

Von den sog. wirklichen Ausgaben entfallen anf die Landesverteidigung
140 6 Mill. Kr., auf die Zivilverwaltung 409-1 Mill. Xr. und auf die Ver-

der Staatsschuld 84-¢ Mill. Kr.

Unter den Aunsgaben fur Kapitalvermehrung sind angesetzt 33-4 Mill. Kr.
fir die Erwerbsbetriebe des Staates, 16:0 Mill, Xr. fiir die Darlehnsfonds
des .Staates und 12-0 Mill. Kr. zur Abzahlung auf die Staatsschuld. ’

STAATSSCHULD. Die Hshe dér Staatsschuld am 30. Juni 1925 sowie am
30. April, am 30. Juni und am 31. Juli 1926 ist aus nachstehender Zusammen-
stellung ersichtlich (Mill. Kr.):

1925 1926 1926 1326

. - 30. Juni  30. April 30. Juni 31. Juli
Fundierte S bhuld ... 17168 17176 17193 17195
Schwebende Staatsschuld ....occoeeennnen.en - 172 15°s 158 156

Summe in Mill Kr. 173%0 - 1733@  173%s 17851

Die eingetroffenen Veranderungen sind, wie man siecht, sehr unbedeutend.
Von der- gesamten Staatsschuld sind der Berechnung nach etwas melhr als
80 2% in Schweden selbst placlert.

Geld- und Bankwesen. .

Die Stellnng der Reichsback Ende Juli, verglichen mit der zu gewissen

friaheren 7e1£pnukten, erhellt aus der folgenden Zusammenstellung:

e . 30. Juni 3%, Juli 31. Dez. 3t.Mirz 30. Jmu 31 Juli
- - 1925 1925 1925 1926 1926 1926
- Millionen Kronen
. 2348 2337 230-0 229-5 2285 2283
137's 1593 =~ 2023 1792 1606 . 159
411 3183 4208 299-5 3151 241s
592'9 T 4940 - 5208 927'« ~-o‘.>79 494:

Goldbestand
s o octand

v
&uleihqﬂgeh ‘im Inla.dde

Der Rnckgan" des Denseubestandes der Reichsbank wéhrend des ersten

Halbjahres ist eine Erscheinung, die normal mit der Gestaltung der Handels- |,
bilanz , zusammenbingt, indem diese wihrend der Winter- und Frithlings-—)

monate .bekanntlich regelmissig einen Einfnhriiberschuss anfweist, wibrend das
Gegenteil im allgemeinen.wihrend des darauffolgenden- Halbjahres der Fall
ist. Im. gegenwirtigen Jahre kam infolge der Eisverhiltnisse die Ausfuhr
insbesondere .von- Holzwaren verhaltnismassig spat in Gang, so dass die Aus-
fnhrvalaten spater als gewdhnlich in grosserem Umfange einzulaufen begannen.
Dies dirfte erkliren, weshalb sich der saisonmissige Umschlag in der Hahe

A

.
5

des Devisenbestandes noch nicht bemerkbar gemacht hat. Der Notenumlauf zeigt
fiir-die letzten Quartalswechsel wenig merkbare Verinderungen: Ende Juli
war die Hohe desselben.fast genau die gleiche wie zu dem entsprechenden
Zeitpunkt 1925. Es ist ja gewthnlich, dass er eben zu dieser Zeit des
Jahres, wo die Geschiftstatigkeit durch eine gewisse Abflanung gekennzeichnet

“ist, sein eines Minimum aufweist; das andere pflegt Ende Januar aufzu-

treten.
Was die Privatbanken betrifft, so liefert die nachstehende Tabelle eine
Ubersicht des Entwicklungsganges in seinen Hauptziigen:

30 Juni 31 Juli 3. Dez. 31.Mirz 30. Juni 31 Juli

1925 1925 1925 1926 1926 1926
Millionen Kronen .
Ein! 36171 36667 3494+ 35832 3507: 33788
Auslexhungen
Darlehen & Kontokorrent- .
kredite .eveeeciierienenennas 34323 34319 33466 33421 33180 33307
Wechsel .oveeerreeiiees cevens 9245 987's 8331 9596 9483 987¢
Rediskontierung bei der
Reichsbank.......eueeeeereee 2750 188 2775 1674 1725 1145

Mebrbetrag der Ausleihun-
gen iber die Einlagen ... 10148 9414 9834 8859 9318 8338
Forderungssaldo an das Aus- .
land 1728 441 647 360 13 29'3

Der Depositenbestand ging von Ende Mirz bis Ende Juni um 76 Mill. Kr.
zuriick, hat dann aber wieder zugenommen. Was das Darlehnsgeschift be-
trifft, so ist far Jnli eine kriftige Zunahme des Wechselkredits zu verzeichnen,
Auch die fibrigen Ausleihnngen zeigen einen etwas hoheren Gesamtbetrag.
Wenn nichtsdestoweniger der Mehrbetrag der ‘Ausleihungen @ber die Ein-
lagen seit dem Beginn des zweiten Quartals zuriickgegangen ist, so ist dies
vollstindig dem Rickgang der Rediskontierung bei der Reichsbank zuzn-
schreiben. A

Landwirlschaﬂ.

Dem a.mthchen Erntebericht vom 1. August gemiss soll far-die mieisten
Pflanzenarten in diesem Jahre eine voll mittelgute oder etwas bessere Ernte
za erwarten sein. Die Wiesenhenernte, die der Hauptsache nach Ende Juli
abgeschlossen war, ist- durchweg vollig befriedigend ausgefallen; aus Schonen
wird eine wahre Rekordernte gemeldet. Der Winterweizen verspricht guten
Krtrag, besonders in Sudschweden, welcher Landesteil in dieser Beziehung
von ausschlaggebender Bedentung ist. Doch erwartet man einen nicht so
reichen Ertrag wie 1925. Etwas schwicher sind die Aussichten fir den

_ Roggen;  es bestehen in dieser Beziehung jedoch recht grosse Unterschiede

zwischen verschiedenen Provinzen. Anf das Wachstum des Sommergetreides
wirkte die Trockenheit des Vorsommers in gewissen Teilen des Landes un-
ginstig® ein, -desgleichen auf die Hackfritichte, die verschiedenenorts durch die
Trockenheit Schaden. gelitten haben. Der spiter singetroffene Regen soll
jedach al]gemem die Aussichten: verbessert haben: Das Anbanareal fiir-die
Zuckerriben ist stark emgeschrﬁnkt, der Frtrag aber verspncht gut zu
werden.-
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1924 1922 1923 1924 1925 1926
A '[S,_ . . . c.
175 LIL 7%
130 L “ ’9 .
T I 7 ¥e
] N iy
125 — B 15%[] 90
A
1 ~ A&:%A - )
N A T A fyﬂ e Atuf 80
N — MRS |
= 3%)| 70
50 = 5]
A AR i far ie- and re in %)p des Nex {Tabelle A 5).
B. Produki Prozent der = sEmtt. iftsmitglieder. ~(Tabelle A 8, Saisonschwan-
kungen ausgeschaltet). :
C. Di i der Schwedi: ! (Tabelle 11).

Der Grosshandelspreis zeigt geringe Verinderung, jedoch mit einer schwachen
Tendenz nach unten, was der Hauptsache nach auf einer Senkung der Preise
fir tierische Nahrungsmittel sowie fir Kaffee und Zncker zu beruhen scheint,
letzteres wenigstens bis zu einem gewissen Grade eine Folge der vom Reichstag
beschlossenen Herabsetznng des Kaffeezolles-und der Zuckerstener.

Die Aussichten fir die diesjihrige Ernte sind giinstig. Die zum ober-
wiegenden Teil bereits eingebrachte Heuernte ist zumeist reichlich und von
gater Beschaffenheit gewesen. Die Getreideernte diirfte im ganzen einen
guten Mittelertrag liefers, verhiltnismissig am schwichsten jedoch beziiglich
des Roggens aosfallen.

Dass die industrielle Konjunkter als aufwirtsgehend anzunehmen sein

darfte, darauf deutet der gleichmassige Anstieg hin, den seit Monaten das” )

Kursnivean der wichtigeren Industrieaktien aufweist. Eine bedeutendere -
Entwickleng der industriellen Produktion ist indessen noch nicht wahr-
zunehmen. Die Anspriiche an den Kapitalmarkt sind fortgesetzt gering,
Erweiterungen und Nenanlagen in der Industrie andauernd selten. Eine kon-
stante Arbeitslosigkeit ist vorhanden, die, von Saisonschwankungen abgesehen,
mehrenteils zu 9—10 ¢ der Mitgliederanzahl der Fachverbande angegeben
worden ist, und sie hat bisher keine bestimmte Tendenz zum Rickgang
gezeigt. Es sind jedoch keine bemerkenswerteren Storungen auf diesem
Gebicte wihrend des letztverflossenen Quartals zu verzeichnen gewesen. Die
grossen Exportindustrien sind im allgemeinen verhilinismissig gut beschiftigt
gewesen. Der Kohlenstreik in England hat zwar in gewissem Grade den
Absatz der schwedischen Stapelwaren dorthin beeintrichtigt, aber doch weniger, .
als man hiite erwarten konnen. Ferner haben natiirlich die Geschafte mit™
den Landern mit Frankenwihrung eine in gewissem Grade ungiinstige Beein-
flussung durch den wihrend der letztverflosserien Monate so stark schwankenden
Frankenkurs erfahren. ;

Arbeitskonflikte nennenswerten Umfanges sind nicht vorgekommen, von
alteren.Streiken an gewissen mittelschwedischen Gruben sowie einem nenhin-
zngekommenen Streik bei den Steinhauereien an der Westkiiste abgesehen.

S

Staatsfinanzen.

EINNANMEN UND  Die etatmiésigen Staatseinnahmen und Siaatsau-sgaben for
AUSGABEN DES den Zeitraum Juli 1925—DMai 1926 haben $32-2 baw. 6735
. STAATES JULI Mill. Kr. betragen. Die entsprechenden Betrige fir den

TP 1925341 1926, Zeitraum Juli 192¢—Mai 1925 waren 605'1 bzw. 6535

Mill. Kr. :

Die obengenannten Snmmen schliessen Ausgaben in sich, die durch von frii-
heren Bndgetjahren her zuriickgestellte Mittel gedeckt werden, sowie auch
gewisse spezielle Einnahmen und Ausgaben, die gleichfalls den allgemei
Budgetausgleich (»kassafondsregleringen») nicht beeinflussen. Von den ge-
nannten Posten abgesehen, zeigen die Einnahmen und Ausgaben, die von
Interesse fiir die Beurteilung des Gleichgewichts im Staatsbndget sind, approxi-
mativer Berechnung gemiss folgende Betrige (AMill. Kr.):

Budgetjahr Budgetjashr  Budgetjahr
1923—1924 1924—1925 1925—1926

Einnahmen Juli—Mai ... - 6020 5642 5647
Ausgaben Juli—Mai 522-0 3161 5426
Einnahmentbersch 80-¢ 481 22+
Uberschuss des ganzen Budgetjabres ............ 41-2 X —

Den oben angefilhrten Zahlen nach zu urteilen, mochte es scheinen, als
wenn ein nicht unbedeutender Fehlbetrag fiir das soeben abgelanfene Budget-
jahr zu erwarten wire. Es ist indessen zu beachten, dass gewisse auf den
allgemeinen Budgetansgleich einwirkende Einnahmen, die in den vorherge-
henden Jahren vor Ende Mai der Staatskasse zuflossen, in diesemn .JJahre erst
im Juni eingelaufen sind. Man hat daher Anlass, ein giinstigeres Verhaltnis
zwischen Einnahmen und Ausgaben wihrend des letzten MMonats des nun
abgelaufenen Budgetjahres als wihrend des entsprechenden Monats in den
vorhergghenden Jahren zu erwarten. Mit einem geringen Fehlbetrag fur das

. Bndgetjahr 1925—1926 dirfte indessen zu rechuen sein.

45 Die wichtigsten Einnahmeposten wihrend des "laufenden Budgetjahires

(i Klammern die des Bndgetjahres 1924—1925) sind folgende gewesen:
Einkommen- und Vermdgenssteuer 146-8 (140-4) Mill. Kr., Zolle 1168
(129-7) Mill. Kr., Stewern auf Zucker, Tabak und alkoholische Getrinke
132-4 (141-0) Mill. Kr. sowie Einnahmen aus Staatsbetrieben 77-0 (72-4)
Mill. Kr. .

DEIt STAATSHAUSHALTS- Der vom schwedischen Reichstag angenommene
PLAN FUR DAS BUDGET-  Staatshaushaltsplan fiir das Bndgetjahr 1926—1927
JAHR 1926—1927. schliesst mit 7458 Mill. Kr. ab und hat in ge-
drangter Zusammenfassung folgendes Aussehen:

- EINNAHMEN: AUSGABEN:
,}; Eigentliche Staatseinnahmen Wirkliche Ausgaben .......... SOR 6343
5 (Steuern USW.) e.coveeeeceeeaceaaraceen 5166 Ausgaben fur Kapitalvermehrung:
Einnabmen aus den produktiven aus Anleihemitteln zu
Fonds des Staates (Uberschiisse - decken .ooveeersenseesnennnans 483
aus Staatsbetrieben usw.)......... 1102 aus anderen Staatseinnah-
Anteil am Gewinn der Reichs- men zu decken ............ 632 1115
hank 2 —
In Anspruch genommene Kapital-
tind - 5
Anleihemittel _eseresans 483
Mill. Kr. 7458 Mill. Kr. 745's

WXL WNR FOTFTERE WP/ X—

Japan Center for Asian Historical Records
http:/f'www.jacar.go




3-0859 |

TN ey ke Vi ’1

No 3.~ Audusr 1926

. Schwedlsche
”ertschaftlzche Rundschdu

ZUSAMMENGFSTE[LT VOM SCHWEDISCHEN KOMMERZKOLLEGIUM

HERAUSGEGEBEN VOM SCHWEDISCHEN AUSWARTIGEN AMT
F.RSCHEINT VlERTEUAHRLlCH

) INHALT.
Al i fisl, S. 1. — Staalsfi S.-3. — Geld- und Bankwesen S. 4.
I.andw:rtschuﬂ S. 5. — Indusine Arbelf:markt 8. 6. — Holz S. 7. — Holzstoff S. 8.
-—EumSQ—_ 1 S. 1. — Tebellen S. 13—16. *

Allgemeine Wirtscha!tslage.

Da die Verhaltmsse wihrend des_verflossenen ersten Halbla.hres und etwas
dariber hinans nunmehr sich iiberblicken lassen; kanh man fir diesen Teil
des Jabres zweifollos eine Entwicklung der Wirtschaftslage in @berwiegend
ganstiger Richtung feststellen. Die Lage des Geldmarktes kann als vorteilhaft
bezeicknet werden bei glemhmasssgem und befriedigendem Geldangebot. “Dér
Steuerdruck hat, wenn atch in.geringerem Masse, gelindert: werden konnen.
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