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CALENDAR OF ECONOMIC EVENTS:

APRIL&mdash;JUNE 1974

Classifications for calendar items:
(A) INDUSTRY-including bids, mergers, commercial policy; (B) LABOUR AND PRICES-including strikes, claims, settlements
prices; (C) OVERSEAS-including policy developments overseas (Bank rate changes), strikes; (D) INTERNATIONAL-including
IMF, monetary (exchange rates) and trade, EEC; (E) UNITED KINGDOM GENERAL-including domestic policy, Cmnd papers,
Bank rate and other interest rate changes.

April
(B) 1 12 per cent rise in price of newsprint of Reed

Paper and Board following Bowater’s rise of 61
per cent.

(B) 1 1,200 walk out at British Leyland’s Cowley plant
halting production of Marinas.

(E) 1 Mr Foot, Employment Secretary, refuses per-
mission to override Stage 3 legislation giving
employers the right to pay exceptional increases in
London weighting allowances.

(B) 2 3,000 production workers at Perkins Engines,
Peterborough, walk out in protest at company’s
latest pay offer.

(C) 3 1 per cent rise to 6 per cent in Swedish discount
rate.

(C) 3 ~ per cent rise to 91 per cent in prime rate of US
Citizens and Southern National Bank.

(E) 3 Treasury announces guarantees for official over-
seas sterling balances to take effect if average
effective depreciation of sterling (on the Treasury
index) from Smithsonian parities is greater than
18.35 per cent between March and December 1974.

(B) 3 Lay-offs at British Leyland’s Cowley plant reach
4,000 (see 1 April).

(B) 3 Production workers at Perkins Engines go back
to work (see 2 April).

(E) 4 Bank of England announces 1 per cent release of
special deposits to banking system in first step
since Budget to ease pressure on UK interest
rates.

(E) 4 Mr Crosland, Environment Secretary, rescinds
’consultation papers’ prepared by Conservative
Government on proposed motorway and rail
links and New Town Developments concerning
Maplin Airport project.

(B) 4 15,000 rubber process workers at Dunlop accept
Stage 3 pay agreement.

(E) 5 Government announces that children of 15 and
under and women of 60 and over are to have
free prescriptions from 8 April.

(C) 5 Agreement between US and Saudi Arabia to

expand economic and technical cooperation.
US also to sell Saudis unspecified military equip-
ment.

(E) 5 1 per cent fall to 12~ per cent in Bank of England’s
minimum lending rate.

(C) 6 Ministers of main oil producing countries meeting
in Geneva agree to set up special fund to cushion
developing countries from impact of soaring
petroleum prices.

(B) 8 2,000 strikers at British Leyland’s Cowley plant
vote against their shop steward’s advice to return
to work (see 3 April).

(C) 8 ~ per cent rise to 10 per cent in prime lending rate
of Bankers Trust of New York.

(E) 8 Government ministers in talks with leaders of
building society movement report willingness to
put up to £500 million into Building Society
accounts to help avoid another increase in the
mortgage rate.

April
(C) 8 Petroleum Intelligence Weekly reports that

Nigeria is asking for 55 per cent immediate
participation in its oil concessions and Abu Dhabi
a 60 per cent participation in the gas liquefaction
plant being built there by the oil companies.

(B) 9 National Industrial Relations Court warns
AUEW that its failure to pay £47,000 compen-
sation award to Con-Mech Engineers before 29
April will mean seizure of its property and funds
(see Calendar, 28 March, NIER No. 68).

(B) 9 150 transport drivers at British Leyland’s Cowley
plant walk out hours after ending of separate
strike. Production of Marina, Maxi and 1300
models halted and 7,000 men off work.

(E) 10 l per cent fall to 121 per cent in base lending rate
of clearing banks.

(E) 12 Government removes limits on amounts of money
local authorities can make available for mortgages.

(E) 12 1 per cent fall to 12 per cent in minimum lending
rate of Bank of England.

(B) 12 British Leyland refuses to deal with Mr Thomett,
chairman of the left-wing dominated TGWU
branch at its Cowley, Oxford plant.

(C) 15 0.3 per cent rise to 10.1 per cent in prime lending
rate of First National Bank of Chicago. 1- per
cent rise to 101 per cent for North Carolina
National Bank.

(C) 15 Citizens and Southern Bank of Atlanta raises its
prime rate to a US record of 101 per cent.

(C) 16 Libya concludes participation and exploration
agreements with Exxon and Mobil giving herself
a 51 per cent stake in most of their operations in
the country.

(C) 16 1 per cent rise to 81 per cent in bank rate of Bank
of Canada.

(B) 16 12,000 men laid off at British Leyland’s Cowley
car complex in Oxford and most car production
halted as a result of management’s decision not
to recognise Mr Thomett (see 15 April).

(B) 16 ASLEF agrees to 7-71 per cent pay rise for
290,000 railmen from British Rail. Remainder
of demand to await the result of arbitration.

(B) 17 Proposals to increase postal and telephone
charges to bring in £275 million put to the Price
Commission.

(E) 18 Bank of England announces release of further
£149 million of special deposits into banking
system to ward off any reversal in the recent
downward trend in UK interest rates (see 4 April).

(B) 18 NUR executive votes 10 to 9 against British Rail’s
offer of 7-71 per cent interim payment and in
favour of 1-day strike on 29 April (see 16 April).

(E) 18 National Coal Board seeks £500 million in interest-
free loans from Government to help support its
planned £1,400 million investment programme
over next 10 years.

(C) 19 1 per cent rise to 101 per cent in prime rate of
Bank of America.
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April
(E) 19 Building Societies’ Association recommends

acceptance of Government’s £100 million first
instalment on loan of £500 million. Interest
rates pegged for at least one month.

(B) 19 Transport drivers at British Leyland’s Cowley
plant vote overwhelmingly to remain on strike
(see 16 April).

(B) 20 Esso and Shell agree to West German government
demand that they rescind recent oil price rises.

(E) 22 Government decides to take Parliamentary
powers to cancel tax debts totalling £10 million
for unions which refused to register under the
Industrial Relations Act.

(C) 22 Petroleum Intelligence Weekly reports that Libya
is reducing its oil prices by average $1.40 per
barrel for May deliveries to new level of $13.40.

(B) 24 British Leyland resumes limited car production at
Cowley following return to work of 60 of the 150
transport drivers on strike (see 19 April).

(B) 24 British Rail offers to pay its Stage 3 pay proposals
in full from 29 April despite failure to agree with
ASLEF (see 18 April).

(C) 25 US raises discount rate from 71 to 8 per cent.

(C) 25 Citizens and Southern National Bank raises
prime lending rate 4 per cent to 10~ per cent.

(B) 25 Transport drivers meeting at British Leyland’s
Cowley plant decide to remain on strike (see
24 April).

(C) 26 1 per cent rise to 11 per cent in prime rate of
Franklin National Bank of New York.

(C) 30 Italy announces wide-ranging system of 50 per
cent deposits for 6 months on approximately
50 per cent of imports and limits Italian tourists to
taking 500,000 lire out of the country in one year.

(E) 30 Government publishes the Trade Union and
Labour Relations Bill to repeal the Industrial
Relations Act.

May
(E) 2 Government goes ahead with proposal to reduce

retailers’ profits but with concessions to industry
in amendments to Price Code.

(B) 2 TGWU inquires into activities of Mr Thornett,
and transport drivers suspend strike pending
union decision (see 25 April).

(E) 2 Mr Varley, Energy Secretary, announces lifting of
restrictions on supply of petrol and aviation
gasoline.

(B) 3 Cement prices to rise on 15 May by up to 45 per
cent.

(B) 3 Hard EEC cheese to be subsidised by £105 per ton
from 6 May at total cost of £33 million in a full
year.

(B) 3 National Industrial Relations Court orders
sequestration commissioners to take possession
of virtually all AUEW’s funds following union’s
refusal to pay £47,000 compensation to Con-Mech
(see 9 April).

(B) 8 One-day engineering strike following National
Industrial Relations Court’s decision over AEUW’s
funds ends after anonymous offer to pay £65,000
legal damages and costs is accepted by NIRC
(see 3 May).

(E) 9 Mrs Williams, Secretary for Prices and Consumer
Protection, announces a further subsidy on bread
to prevent increases of 1 ~p and ip on large and
small loaves scheduled to take place from 13 May.

(E) 10 1 per cent cut in base rate to 121 per cent by
Lloyds.

(C) 11 Kuwait National Assembly rejects agreement with
Kuwait Oil Company for government to take
60 per cent share for next five years.

May
(C) 12 Rescue operation mounted by Federal Reserve

Board to avert severe liquidity crisis at Franklin
National Bank. Federal Reserve Board to supply
any funds needed to tide the bank over its
difficulties.

(E) 14 25 per cent increase in student grants to come into
effect from September 1974.

(B) 14 Nurses’ national negotiating body rejects £18
million set aside by government to improve
salaries because it leaves out student nurses.

(C) 14 Kuwait National Assembly ratifies 60:40 oil
participation agreement concluded by government
and BP/Gulf (see 11 May).

(B) 15 15,000 blastfurnacemen employed by British Steel
Corporation awarded Stage 3 pay rises of 7 per
cent from 2 June, subject to Pay Board approval.

(B) 15 26,000 manual workers at Vauxhall Motors accept
Stage 3 pay offer of up to £2.80 p.w. backdated
from 9 April.

(C) 17 Austrian schilling effectively revalued by 3 per
cent after withdrawal from joint float of 6 European
currencies.

(E) 19 State of Emergency declared in Ulster after 2 days
of general strike over Sunningdale agreement.

(B) 21 70,000 nurses to be told to work to rule from
midnight, 26 May, by Confederation of Health
Service Employees (see 14 May).

(E) 22 1 per cent cut to 12 per cent in base lending rate of
Barclays Bank and National Westminster Bank.

(E) 23 Mr Crosland, Environment Secretary, announces
continuation of standstill on business rents until
May 1975.

(B) 23 Mrs Castle, Secretary for Social Services,
announces setting up of inquiry into nurses’ pay
(see 21 May).

(B) 23 British Rail given Pay Board permission to

implement £33 million Stage 3 award, backdated to
29 April, for 200,000 railmen (see 18 April).

(E) 24 t per cent cut to 11~ per cent in minimum lending
rate of Bank of England.

(B) 24 6-7 million workers to get immediate threshold
pay increase of up to £1.20 p.w. following rise of
over 3 per cent in Retail Price Index in April.

(E) 28 Mr Faulkner, Chief Executive of SDLP in Northern
Ireland, and 5 colleagues resign after Mr Rees,
Northern Ireland Secretary, turns down their
appeal for negotiations with Ulster Workers’
Council, group behind general strike.

(E) 29 Government suspends Northern Ireland Assembly
for 4 months and effectively restores direct rule
from Westminster.

(C) 30 24 member nations of OECD adopt 3-point
declaration pledging them to avoid trade
restrictions for one year.

(E) 31 11 per cent reduction to 13t per cent in Finance
House Association Base Rate.

(B) 31 British Leyland puts up prices of Austin, Morris,
Triumph, Rover and Jaguar by average 9 per
cent from 3 June.

June

(C) 1 1 per cent rise to 7~ per cent in South African
discount rate.

(B) 5 British Leyland agrees to reinstate Mr Thornett
as shop steward in Cowley transport department
providing he does not hold post of overall senior
or deputy shop steward (see 8 May).

(B) 6 100,000 print workers, members of Society of
Graphical and Allied Trades, begin overtime ban
in bid to force employers to improve on a Stage 3
pay offer.
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June

(C) 8 US signs co-operation agreement with Saudi
Arabia in hope of encouraging Saudis to increase
oil production and force down world market
prices.

(A) 10 £44.5 million agreed bid by Sears Holdings for
Nottingham Manufacturing.

(B) 10 6 week campaign of industrial action by Civil and
Public Services Association lifted, opening way for
payment of increased pensions and other benefits
from 22 July.

(C) 10 Aramco consortium of US oil companies reaches
interim agreement with Saudi Arabia giving the
State a 60 per cent share in oil output, backdated
to 1 January.

(B) 11 3,500 London children sent home because of an
unofficial strike by teachers over NUT’s decision
not to call stoppages over delay in increasing the
pay allowances for teachers working in London.

(B) 11 Leaders of about 70,000 nurses reject Mrs Castle’s
appeal to call off industrial action at the national
conference of the Confederation of Health Service
Employees.

(E) 11 Mrs Williams, Secretary for Prices and Consumer
Affairs, announces the addition of household
flour to the list of foods subsidised by the
government.

(C) 12 Finance Ministers of Group of Ten agree to allow
countries in balance of payments difficulties
(especially Italy) to pledge their gold stocks at up
to free market prices as backing for foreign loans.

(E) 12 Mr Mulley, Transport Minister, publishes new
Railways Bill proposing massive injection of
public money into the railway system over next
5 years.

(C) 12 French government takes an extra 10 billion
francs in taxes in its new economic stabilisation
programme, which it hopes will restore deteriorat-
ing payments balance.

(B) 12 TUC leaders back policy of voluntary wage
restraint to follow lifting of statutory wage controls
as contribution to ’social contract’.

(B) 12 Mrs Williams, Secretary for Prices and Consumer
Affairs, announces price agreement with food
retailers-20 items to sell below normal price but
margins can rise on luxury foods. Voluntary
agreement for 6 months. She also undertakes not
to use powers given to her in Prices Bill to fix
maximum prices.

(E) 13 Mr Wedgwood Benn announces government
decision to cut Post Office expenditure in second
half of financial year by 12 per cent and not 20 per
cent as planned by previous government.

(B) 13 NALGO delegates, at annual conference, vote

overwhelmingly to continue industrial action for
improved London allowances in spite of TUC’s
call to honour ’social contract’.

(B) 13 NUM’s Scottish Area Conference endorses
Vice-President Mick McGahey’s call for extra
56 per cent pay claim.

(B) 13 Delegates representing Post Office engineers agree
to accept Stage 3 pay award giving them an average
rise of £3.50 p.w. from 1 July.

June

(E) 16 National Savings Committee to have talks with
government about possibility of introducing
index-linked bond to help small saver.

(B) 17 Ford car prices rise by average 91 per cent.
(C) 17 OPEC member states, except Saudi Arabia, agree

to raise royalty on oil by a marginal 2 per cent.
(B) 18 Society of Graphical and Allied Trades threatens

production of some national newspapers unless
employers concede pay demands (see 6 June).

(D) 18 Mr Peart, UK Agriculture Minister, presents list
of renegotiation demands to EEC affecting food
prices, agricultural trade with rest of world and
workings of Common Agricultural Policy.

(B) 18 Government accepts recommendations for salary
increases of £350 a year for chairmen and members
of nationalised industries’ boards, senior civil
servants, senior officers and higher judiciary.

(E) 18 Mr Varley, Secretary for Energy, announces

government approval for extra investment of
£600 million by National Coal Board over next
10 years.

(C) 20 2 per cent rise to 13 per cent in discount rate of
Bank of France.

(C) 21 1 per cent rise to 11 ~- per cent in prime lending
rate of First National City Bank of New York.

(C) 21 5 per cent rise from 1 August in all passenger
fares on routes between US and Europe, Middle
East and North Africa.

(B) 21 Retail Price Index for May rises further 1.4 per
cent giving further threshold increases of 80p p.w.
to about 8 million workers (see 24 May).

(E) 21 Department of Trade announces lifting of restric-
tions on exports of unused iron and steel from
1 July.

(B) 23 Train fares go up 12l per cent.
(B) 23 Postage rates go up 1 p on inland rates.
(C) 24 First National Bank of Chicago raises prime

lending rate to 11.8 per cent.
(B) 24 46,000 scientists employed by government to get

special pay rises of over 30 per cent.
(E) 25 Mr Varley, Energy Secretary, to set up Advisory

Council on Energy Conservation.

(C) 26 Cologne Bank I.D. Herstatt shut by joint order
of West German Control Board for credit and
the Bundesbank after sustaining heavy losses in
foreign-exchange trading.

(C) 26 1 per cent rise to 11~ per cent in prime lending
rate of Bank of Montreal.

(E) 26 Government to take over shipbuilding side of
Court Line group thus saving 9,000 jobs.

(C) 27 Italian Prime Minister confirms that government
is considering deflationary tax increases of
3,000,000 million lire.

(B) 28 Mrs Castle, Social Services Secretary, announces
possibility of stop-gap pay award for nurses before
Halsbury Committee completes inquiry.

(C) 28 Venezuela to raise tax reference on lighter crudes
by up to 500 a barrel.

(B) 30 3,000 Mersey dockers vote to strike over sacking
of TGWU shop steward, Mr English, by Mersey
Docks and Harbour Co. last November.

https://doi.org/10.1177/002795017406900107 Published online by Cambridge University Press

https://doi.org/10.1177/002795017406900107


80

STATISTICAL APPENDIX TABLES

STATISTICAL APPENDIX: DEFINITIONS AND EXPLANATIONS

GENERAL NOTES

Country groups
Unless otherwise stated, country groups are constituted as

follows:

OECD: North America, EEC, EFTA, Australia, Greece, Japan,
Spain and Turkey.
North America: USA and Canada.
EEC: Belgium-Luxemburg, Denmark, France, West Germany,

Irish Republic, Italy, Netherlands and UK.
EFTA: Austria, Finland, Iceland, Norway, Portugal, Sweden
and Switzerland.

Non-OECD countries: Eastern Europe, Latin America, non-OECD
sterling area and other non-OECD countries.
Non-OECD sterling area: The British Commonwealth (except

Australia and Canada), Bahrain, Dependent Territories, Jordan,
Kuwait, Pakistan, Qatar, the Republic of South Africa, the
Republic of Sri-Lanka, South Yemen and United Arab
Emirates.

Latin America: Central America, including Mexico but excluding
the Panama Canal Zone, and South American countries
excluding European possessions and Guyana.

Eastern Europe: Albania, Bulgaria, Czechoslovakia, East
Germany, Hungary, Poland, Rumania and the Union of Soviet
Socialist Republics.

Other non-OECD: All non-OECD countries not included else-
where.

Valuation of imports and exports
Imports are valued c.i.f. and exports and re-exports f.o.b. unless

otherwise stated.

Full definitions were given in the National Institute Economic
Review no. 66, November, 1973, pages 86-90.

Seasonal adjustments
A number of monthly and quarterly series have been adjusted to

eliminate the estimated normal seasonal variations. All seasonally
adjusted series must be regarded as containing a margin of uncer-
tainty, depending in particular on the extent to which seasonal
variations can be shown to have been regular in the past.

Except where otherwise stated the seasonal adjustments are those
applied by the official producers of the series.
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81STATISTICAL APPENDIX
Italics are used where NIESR has added estimates to figures published elsewhere-for instance, when an estimated later figure is added.

Table 1. Gross domestic product

(a) For details see table 9. (b) For details see table 10. (c) Net indirect taxes at 1970 rates. (d) Between output and expenditure estimates.
(e) End 1969 =100.

Table 2. Production in industry 
- - - -- -

(a) 1964 IV -100.
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Table 3. The steel and motor vehicles industries

*53 weeks.

Table 5. Orders

(a) SIC Orders VII, VIII and IX only.
(b) Average deliveries, 1970=100, at constant prices.
(c) At end of period, end 1970 = 100, at constant prices.
(d) These are included in the previous column. Metalworking machine tools only, at current prices
unadjusted.
(e) At end of period.
(f) At constant prices, 1970 100.

Table 4. Industrial survey results

(a) Department of Trade and Industry: investment intentions

(b) The Confederation of British Industry:
industrial trends(a)

(a) Except where otherwise stated, the figures shown
are the difference between the percentage of respondents
indicating ’Up’ or ’More’ and that indicating ’Down’
or ’Less’. 12-month forecasts refer to expectations for
the next 12 months over the previous 12 months,
4-month forecasts to expectations for the next 4 months
compared with the previous 4 months.
(b) Balance of those more optimistic about the business
situation than 4 months previously over those less
optimistic.
(c) Figures indicate percentage of respondents working
below capacity.
(d) Figures show percentage of respondents citing
constraint indicated as likely to limit output in the
ensuing 4 months.
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83Table 6. The labour market; productivity*

(a) Annual figures refer to June in each year. (b) Not seasonally adjusted. (c) Annual output figures are related to June employment figures. From June 1969
the new SIC-based employment figures are used. ’After June 1971 all employment data is based on estimates from the Census of Employment; prior to this the basis
was the National Insurance Card count.

Table 7. Prices

(a) Includes fuel and light.
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84 Table 8. Incomes

(a) Not seasonally adjusted. (b) Men only. (c) Calculations for annual figures are based on June employment figures.

Table 9. Consumers’ expenditure; retail sales
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85Table 10. Fixed investment

(a) Excluding legal fees, etc. (which are included in the buildings and works figures), of which the industry distribution is not known. (b) Excluding shipping, which
is included in other industries and services.

Table 11. Changes in the volume of stocks

(a) Index based on end 1969=100.

Table 12. Credit

(a) From 1966 data include ’other instalment credit: retailers’ and are not
comparable with earlier figures.
(b) Change in period; figures from 1967 are not comparable with the
earlier data; the 1967 change refers to February 1967 to February 1968.
(c) Receipts and accrued interest, net of withdrawals of principal.
(d) All HP and other instalment credit outstanding. *At end 1973.
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86 Table 13. UK balance of payments

(a) Seasonally adjusted. (b) Gold subscriptions to IMF, transfers to reserves from dollar portfolio, allocations of SDIts, valuation adjustments, including
compensation payments under Sterling Agreements, and EEA losses on forward transactions. (c) Valued at £1 =$2.60571 for quarters in 1972 and 1973 and annual
figure for 1972; valued at £1 =$2.89524 for annual figure for 1973 and in 1974. For this reason the 1973 quarterly figures for reserves and adjustments do not sum
to the respective figures for the year, but the sum of the quarterly figures for the two series combined is equal to the sum of the two figures for the year. (d) A plus
sign denotes a fall and a minus sign a rise. The IMF reserve position is excluded.
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87Table 14. UK foreign trade

(a) Adjusted for strikes and other statistical disturbances, other than the power crisis and dock strikes in 1972, as well as for the different number of working days and
for seasonal movements. Imports exclude US military aircraft. Exports are adjusted for errors in recording. (b) Seasonally adjusted; imports exclude US military
aircraft. (c) Exports less imports; imports exclude US military aircraft. (d) 1972 III affected by the dock strike.

Table 15. IJK imports and import unit values, by commodity

(a) Including US military aircraft. (b) On overseas trade statistics basis. 1972 III not available owing to dock strike.
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88 Table 16. UK exports, by commodity and area(a>

(a) For definition of country groups, see General Notes.The end.1973 membership of country groups is used as the basis for calculating historical figures, (b) Includes,
in addition to the areas shown, Canada, Greece, Japan, Spain and Turkey. (c) After 1969 exports, other than by parcel post, of an individual value below £50
are omitted.

Table 17. Gross national product : USA and selected countries -- - -

(a) Seasonally adjusted figures are NIESR estimates. (b) Annual figures are for the 12 months ending 30 June. The figures refer to gross domestic product and
due to specification differences the quarterly data do not sum to the annual data.
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89Table 18. Industrial countries: selected indicators<a>

(a) Germany means West Germany throughout. (b) Vacancies less unemployment, both seasonally adjusted. (Plus sign indicates that there are more jobs vacant
than unemployed.) (c) Seasonally adjusted. (d) Per cent of civilian labour force. (e) In national currency. (f) Wage costs are defined as earnings per
unit of output and, except for France, Japan and the UK, reflect wage earnings alone, whereas labour costs represent, as nearly as possible, the total cost of labour
involved in production. (g) For the period to 1969 the base year is 1963. Thereafter it is 1970, except for the UK which is based on 1970 throughout. effect
of strikes on earnings not known.
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90 Table 19. Exports of manufactures and export prices

(a) Excluding special category exports. (b) Including re-exports, and adjusted for under-recording. (c) Belgium-Luxemburg, Canada, Netherlands, Sweden and
Switzerland.

Table 20. Direction of OECD trade*

(a) US exports of certain commodities are included in 1965 for the first time. (b) F.o.b. (deductions for freight on imports to OECD Europe and Japan in 1967
may, however, be too small). (c) Non-OECD countries other than the People’s Republic of China and Eastern Europe. (d) Including Australian trade with
primary producers. *OECD does not include New Zealand in these figures.
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91Table 21. World trades)

(a) For country definitions see General Notes. The January 1973 membership of country groups is used as the basis for calculating historical figures. (b) Excluding
Eastern Europe and China. Imports into USA and Canada are shown with f.o.b. valuation; allowances for freight and insurance on them are included in the total
for OECD countries and in the world total.
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92 Table 22. Commodity prices<a>

(a) Based on average daily or weekly prices during the period. (b) From August 1971 prices not quoted in US S have been adjusted monthly by the average exchange
rate for the $ shown in Table 25. For definition, see pages 88-91 of the No. 63, February 1973 issue. (c) Australia, New Zealand, South Africa, the Irish
Republic, Greece, Turkey and Iceland.

Table 23. World liquidity 
- -

(a) For country definitions see General Notes. (b) Excluding Eastern Europe, China and international organisations. (c) In addition to areas shown, includes
Canada, Greece, Spain and Turkey. (d) Additional gold subscriptions to IMF paid in advance of the increase in quotas in 1966 are included till then. Special
drawing rights in IMF are included after 1969.
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Table 24. World industrial production

(a) In OECD total in 1970. (b) Weighted average of the nine member countries.

Table 25. Exchange rates (trade conversion factors

(a) Parity or central rate; average of daily spot rates for floating currencies. (b) Calculated using June 1974 definition. The official value was 1.00000 from 1970
to Dec. 1971, 1.08571 until Feb. 1973, 1.20635 until 28 Jun. 1974. (c) Free market rate per ounce on London market.

https://doi.org/10.1177/002795017406900107 Published online by Cambridge University Press

https://doi.org/10.1177/002795017406900107

