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BOARD OF GOVERNORS

ar THE

FEDERAL RESERVE SYSTEM

Office Correspondence Date._Zuly 10, 1939.

To Eccles Subject: Industrial Production and
v New Private Security Issues
E \ Tauchlin Currie of Selected Countries,

I recently came across this extrasordinarily interesting table.
‘You will note the failure of new security issues to recover relatively
to production in every country shown here. The indications are that
in other countries either {a) expansion is being financed more from
internal resources, {b) has taken the form more of moritgages, or (c)
the increase in consumption relative to income has made less capital
investment necessary.
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Indexes of lndustrial Production and Hew Frivate Fscurity Issuss of Selected Countries )/

(Government, foreign snd fisancial issues excluded)

(1928 = 19%0)

; “Tnite] States ; Canas i Fetharionds ; “Uniied Kingion Sveiun :
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JFrodction, TENLY | f dollarg)iProdction | STenlY :ofug;ﬁ:; )i Tomuction, “PERY ¢ .(»z_._.__._._}l rin) (Froduction | ';:;i:y | of nouads) | Froduction | atms_: ig:.:g;L:
1928 19,0 102.0 5,293 10,0 1000 570 12/ 100,0 100,0 24 120.0  100,0 19 | 100.0 12/ 1020 470 12/ 1328
192 107.5 122.2 6,417 107.% 12440 797 102,90 101,2 %7 10b.4 0.6 112 102.6 732 344 1929
1930 87.1 8.0 4,711 914 73:0 416 939 37.0 94 97,9 475 b 105.1 %.6 454 1930
1931 73.2 33.2 1,59 70.3 31.4 1% £5.7 11.8 2 8.4 18.0 > 98.0 93.2 43 1931
1332 58.1 6.1 324 62.4 PR 26 69.4 2.4 b 5.4 33.1 46 90.8 30.6 144 1932
1933 8.8 3.9 160 54.5 1.8 10 76,5 2.0 5 93.6  39.6 55 2.9 22.3 105 1933
1934 71.0 3.0 159 7.6 7.5 43 3.6 4¢3 11 105.3 453 63 112.2 372 175 1934
1935 1.7 7-b 42 b7.1 10.4 59 Lv¢ 7.5 .8 2 112.8 87.1 (65)* 121 (90)* 125.5 44.7 210 1935
193% 940 22.7 1,202 95.8 15.b gg e 84.7 2.4 6 123.4 8.5 (70)* 123 (97)* 137.8 41.7 196 193%
1937 38,9 23.2 1,227 107.5 10,2 58 oo 109.2 22,0 56 131.9 b2.6 (sp)* 87 (78)° 152.0 740 (51.2)"*348 (241)° 1937
193 77 16.1 80 96.48 5.4 31 91.4 17.7 45 12/ 123.4 43.2 60 143.0 P2 (58.9)4°170 (277)°* 1938

1/
possible to segreyate refunding and reiemption isaues from new corporute issnes. HNew caritul issuse for there two countries are therefore overchated.

2/ 7edernl hesorve Bosrd Index.

3/ Coamercisl snd Finencisl Cprontcle.

4/ Tominion Buresu of Stutistics.

5/ Financial iost Year Book,1929-1934, Bank of Crnsda, 1935-1938.

&/ Caatral Buresu of Statistics.

2/ Centrsl Bursau of Statistics (Sefunding snd redesption igrues included).

Y/ Board of Trads.

9/ Midlend Banks.

10/ Eowsersiollegium (Swedish Chssber of Cowsarce.)
11/ Axtiebolaget Svenske Handelebenken (Xefunding nnd re:ewption issves included)
12 Estisated.

Adjusted to correct for special Sowernment guaranteed {esues for London Fassenger Trangvort Board.
Adjusted to worrect for igrues in 1937 which were mmde for purpose of conversionr ia 1938,

e Canadian data for new stock issues are not swailable for the yesrs 1935 through 1938, The figures given for these ysers are for dond irsues alone.
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For the vUnited States, Canada and the United Kingdom, refunding snd redeartion ixruss have been excluded and only new corporate igsues are given. Fur the ketherlanis end 3weden it hag not bdeen





