Goperinent of F¥ladras.

SECRETARIAT LIBRARY

y

Class JX D _

Ch. S, I (Library)-1 --3,000—23-12 36.

REVIEW OF
WORLD TRADE

1933

LEAGUE OF NATIONS

Geneva
1934




Series of League of Nations Publications

II. ECONOMIC AND FINANCIAL
1934. 1. A. 12

CONTENTS

PREFACE .

SumMaRY oF REsuLrs . | .’

VALUE AND QUANTUM OF Wonﬁb,:’ITR‘ADE IN.PHE YEARs 1929-1933 .
TRADE BY CONTINENTAL GROUPS . i

TrADE oF INDIVIDUAL CounTRIES .

TRADE IN CERTAIN STAPLE Probucts

Synopsis oF TRADE By Main GROUPS OF ARTICLES .

GEOGRAPHICAL DISTRIBUTION OF TRADE .

ANNEX I : PRICE aNnD QuaNTuM INDICES OF IMPORTS AND EXPORTS .

ANNEX II : EXCHANGE RATES USED For CONVERSION OF ANNUAL TRADE
F1GUREs T0 U.S.A. GoLp DoLrLars

8.d.N.'1.525 (F.) 1.550 (A} 6/34. Imp. Réunies S.A., Chambéry,

Page

15
17
38
49
52
71

82



Preface.

UGN,

Last year, the system was initiated of Eublishing this Review of World Trade
as early in the year succeeding that to which it relates as the dates of issue of the
national trade statistics permit. Publication in the autumn allows of somewhat
greater completeness ; but the great majority of important trading units now furnish
their statements of international trade with sufficient promptitude and in sufficient
detail to make the advantage of early publication clearly outweigh the slight lack
of comprehensiveness. There is, however, substantial room for improvement,
not only in international trade, but in its recording.

This Review of World Trade contains a general synopsis of world trade during
the year 1933 and a comparison of the figures for that year with those for the imme-
diately preceding years. Somewhat special attention has been paid on this
occasion to the changes in the direction of trade and to the development of the trade
in certain staple commodities and groups of commodities.

Two companion volumes will be issued later in this year entitled respectively
International Trade Statistics and Balances of Paymenis. The former, which will
be issued in the autumn, will contain detailed trade statistics of sixty-five countries.
The tables, with but few exceptions, will refer to the years 1931, 1932 and 1933 and
will give annual figures for special trade by value (and monthly figures for the last
two years), principalarticles imported and exported, trade by countries of provenance
and destination, and trade in precious metals. A synoptical table will show the
percentage distribution, by countries of provenance and destination, of each
country’s imports and exports.

The volume on Balances of Payments deals with the whole field of international
business transactions, including those connected with services rendered, capital
movements, etc., as well as commodity trade. The number of countries for whose
balances of payments new estimates are likely to be available will probably be
about thirty. The majority of these estimates will refer to the year 1933. For
. purposes of comparison, figures for earlier years will also be given.

League of Nations, A. LovEpay,

Geneva, - Director of the Financial Section
and Economic Intelligence Service.

May 1934.



Summary of Results.

The main results which emerge from the analysis of world trade contained in
this volume may be summarised as follows : :

(a) The gold value of world trade in 1933 was 669, lower than in 1929 and
10%, lower than in 1932 (corresponding figures for the sterling value of trade are
489, and 5%) ; but the reduction from 1932 to 1933 was entirely due to the decline
in prices, and the fall in the quantum of trade which had taken place during the
preceding three years' was arrested. According to provisional calculations, the
quantum of trade was slightly (19%,-29,) higher than in 1932, and 259, below the
level of 1929 (pages 10 to 12). -

(b) European trade, taken as a whole. did not share in the increase in the
uantum of world trade in 1933, which was accordingly wholly accounted for by
&m trade of other continents. North-American trade, although it increased in
~quantum, fell, however, relatively more in value than that of any other continent,
owing to the heavy decline in the prices (measured in terms of gold) at which the
trade of the United States was conducted (pages 15 to 17). '

(c) Provisional calculations point to a fall from 1932 to 1933 of 8% in the
quantum of foodstuffs entering into trade, but to a rise in the quantum of raw
materials of 8%, and of manufactured articles of less than 29, (pages 51 and
52 ; see also pages 23, 27-29 and 33).

(d) Manufactured articles fell, on an average, more in price from 1932 to 1933
than primary products, and, for the first time during the depression, the barter
~ terms of agricultural and mineral-producing countries improved (pages 13 and 14).
It will be recalled that one of the earliest indications of the depression was the
deterioration in the barter terms of trade of these countries in 1959-

(e) Trade in cereals, sugar and numerous other foodstuffs fell appreciably
in 1933, owing to increased self-sufficiency in the main consuming countries—in
particular, the wheat imports of several European countries were drastically reduced
—at the same time as the prices of foodstuffs, with few exceptions, continued to fall.
The majority of the principal raw materials—coal is a marked exception—were
exported in larger quantities in 1933 than in 1932, but the price movement for such
materials varied between wide limits (pages 38-46). | '
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(f) In numerous non-industrial countri
} ries there wa i i
(clflilsaegtll‘gge()fticports in 1933, the gold value of which fell relsatilivlglar{{iztiil nd by ot
ises Tose, U ui rendering the trade balance of those countriez i certain
P . e Argentine and Brazil, which record a large i o aclive or less
exceptions to this rule (pages 37 and 38) 8¢ Increase in imports, form

. (g) A slight increase in the t
in the United Kingdom and a nl(;]]l::}l)l;rug} grfnt:l(ports trial g from 1932 to 1933

Germany. From the middle of 1933. Uni | industrial countries. b :
: , United . , but not in

expotrtg) experienced a marked improvement, Ofscii;::;?ssivg?de (imports as well as

ments in numerous other countries {pages 22 to 36) mportance for develop-

(h) The geographical distribution of trade i :
: * i
Il?g;al:iegggtbtindenmes of commercial policy. Thusntllxgsg’e\x?g ?,flfec:ed particularly
relations fe w:een countries within such groups as the BritiShpan?inF of commercial
Decamc theac or of outstanding importance both for these countr rench Empires
utside ¢ ing{ou s (pages 24, 30 and 59-62), and with the grow,rles and for those
1Pn woxx'rld h dra e between individual countries, the share of “lfg. Plea fOI‘” reci-
1d trade continued to fall, to the detriment part; . triangular ” trade
countries (pages 65-69). particularly of certain debtor

Value and Quantum of World Trade in the Years 1929-1933

Reservations regarding accuracy of trade palues.

In dealing with the general results indi
y indicated by the i

:géle:s};;l)%rt% dlurmg the years 1929 to 1933, it must l}),e borggrilrl:arlni‘;ﬂutehsa{otrhworld unorts
necessar s)tratl'] tyapprox.xmately correct and that they emerge from the combi tion St are
of trade ¢ ditltse ics xl'flatmg to over 160 different areas, where systems of dmgtl-on of a mass
valuation congé ;Y:i :Ill'eotfotﬁexgggal t:rms utnlike meanings are not infre;ue?illl;sgxﬁt{%n gnd
trade is far from uniform Whenr?f e ransaction which constitutes mter;l t’l.l i
world in any year reache& a given fi rry that, ciatement at the international trad “of the
more than that the sum of tl%e transglé:?é  ecorded ot st not be accepted as i:u(; Ifygll;

trade approximated to the amount indj o g oy each country contributi
d indicated. The co i y contributing to such

for any two years is likely to be more significant than ttiggegs!z(l)trxlté) ?itgvrxi:nfotp ee. total figures
, : i

ther year.
Type of trade measured. |

The figures given represent speci i

. pecial trad i

defined as imports of goods for domestic rc%nesdr&ﬁ?gﬁhzﬂgm only,

pl‘Od}lrtl:ttsh into which domestic labour has entered. exports

and spee| : ;:Sasﬁ gt a few countries which are producers of precious metal

tigures for ge’ner :;'eivex('i, 1gcluded in the figures given, IFr'l a few cae als, the trade in bullion
rade had to be employed, as no other informat; :ﬁs vv();ss;na[l] llr)r;polrtance,

vailable.(1)

which may be roughi
of domestic producge O)II‘

Scope of data, conversion, eic.

Figures for 1929 to 1932 are i
number of cases, the figures for 193azvallable roversarly all the countri i
will therefore no doubt requi lightty meairovisional o totals for that your
quire to be slightly moditied in » and the totals for that
next year's edition of this Reviop.
is Review.

(1) Details con. i
pages 28 oralls cerning these and other irregularities are indicated in the footnotes to t;
$ 10 the table by countries on

7igures for 1933 are lacking for a few countries, representing together about 4% of the total
‘rade of the world. The trade of these countries is assumed to have fallen in the same
sroportion as the aggregate trade of all other countries ; in certain cases, however, figures
vere available for the trade during the greater part of the year and an assessment was made
'or the missing months. Further, the final trade returns for 1933 are as yet available for
ynly a small number of countries, and it is not possible to foresee whether the future corrections
.0 the provisional trade figures utilised for the majority of countries will involve a reduction
1f the world total or an addition thereto.

A considerable and growing portion of the international transactions is effected in
surrencies which have departed from the gold standard. The trade of the countries
whose currencies had not depreciated in terms of gold (or whose official rates had not
jepreciated) at the end of the period under review represented, however, about one-third
of world trade, and, in a study of such trade, it is probably still most appropriate to express
trade values in a gold unit. .

Corversion to the unit chosen—the United States “old " gold dollar (of 1.50463 grammes
of fine gold)—was made according to par rates in the case of gold currencies. In the case
of paper currencies, conversion was made for each month at monthly average rates wherever
monthly figures were available ; where a corrected figure in national currency for the whole
year (differing from the total of the provisional monthly figures) was available, the annual
conversion rate weighted according to trade by months was applied to this figure. The
weighted conversion rates are reproduced in Annex II. In the less important cases whero
monthly tigures were not available, the unweighted average of monthly exchange rates had
to be used. Currencies held at par but depreciated in the free market were reckoned at
their par value, except in the case of Austria, for which country conversion was made
between January and October 1932 at interpolated rates which gradually narrow the margin
between the official and the free rates, and from November 1932 at the free rate. ’

Calculation of price and quantum figures.

Information concerning the movement of the prices and the uantum g) of goods
entering into imports and exports of thirty-one countries, representing abou four-fifths
of world trade, is summarised in Annex I, which also gives brief indications of the methods
employed in the compilation of the indices concerned.

From this information, an approximate index of the movement of the price and quantum
of goods entering into world trade was calculated. As Europe and North America are more
fully represented than other continents among the countries compiling price and quantum
figures, separate price indices were, in fact, calculated for each continental group ; when
combining these indices, they were applied to the total trade of the respective groups.

For 1933, information concerning prices and quantum was only available for a few
important countries, and the world indices given for that year are to be considered as
preliminary estimates.

Reservalions regarding accuracy of price and quantum figures.

The calculation is subject to some qualiﬁcations ot importance, For each individual
country the notion “ quantum of trade’ depends upon the price relations prevailing in a
given base year, and the price movement upon the method of weightingl employed. The
world figures, derived from national calculations of the movement of the prices and the
quantum of goods entering into the trade of a considerable number of countries, each using
its own base year and method of weighting, may well show with safficient accuracy the
changes in world trade from one year to the following. Over s period of years, particularly
i price relations and the composition of trade are changing, the result is likely to be less
reliable. The miost important national price indices employed are obtained by weightin
the prices of individual commodities by the quantities entering into trade in each individua
ear, which means that these indices are affected, not only by price changes, but also by
changes in the composition of trade. As during the last few years the quantities exchanged
\of those goods which have fallen most in price have contracted the least, it ma¥l be estimated
that the world figures slightly overstate the price fall during the period. On the other hand,
the quantum figures are likely to be more correct than if they had been derived from price
indices with fixed weighting. :

(1) Variations in quantum may be taken to represent the change in quan@itieé weighted by the prices prevsiling
durin% 1;111;J base year, or—which is the same thing—the change in value after slimination of the sifect of price changes
since the base year. .



— 10 —

Attention should also be paid to the fact that, if a change in the average
the goods included in each of the positions or groups considgred by the ngglox:lanli%::x?xgli?egg
has taken 1place as a result of a change in the average quality of these goods, then this change
in unit value wrongly affects the price index (instead of the quantum inde:’c) for the country
in question. Though this fact undoubtedly renders the price and quantum figures for
individual countries somewhat uncertain, there is no clear indication that the combined
indices for the world as a whole durinq1 the period under review are atfected by a general
improvement in, or by a lowering of, the quality of the goods entering into trade.

Total of world trade.

... The value of world trade for the years 1929-1933, calculated in the manner
mdlcgted‘ above, and the movement of average prices and of the quantum of goods
entering into trade, are as follows :

Value in U.S. gold dollars o W% w2 e
(000,000’s) :
Imports . . . . . . .. 36,601 29,087 20,818 13,996 12,485
Exports . . . . . . . . 33,040 26,495 18,908 12,902 11,694
Total . . . . . .. 68,641 55,5682 39,726 26,808 24,179
Percentage movement of these
values :
Imports . . . . . . .. 100 81.7 58.5 39.3 36.1
Exports . . . . . . .. 100 80.2 572 390 364
Total . . . . . . . 100 810 579 392 352
Price and quantum movement
(total of imports and ex-
ports) :
Price (intermsofgold) . 100 87 675 53 47
Quantum . . . . . . . 100 93 86 74 75

According tb these figures the value of world frade, in térms of gold, { ]
- each year of the period until, in 1933, it amounted to just over 35802 o,f :lllledfllxég;%

for 1929. The drop was, for the greater part, due to the price fall, which durin,

:B:s %851“1%(.1 amounted to 53 %, ; the fall in the quantum of trade from 19929 to 1933

The most important fact emerging from a com
and 1933 is that the fall in the quaﬁhﬁn of trade w

to provisional figures for that year, the quant
(1 "};2%) higher than in 1932, y q ntum of tr

parison of the figures for 1932
ade was indeed slightly

Figures in pounds sterling.

as arresied in 1933, According -
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prices in that currency. The following figures are obtained by converting those -
given above into sterling, according to average annual exchange rates : :

1920 1980 1931 1932 1033
Value in £ (000,000’s) :
Imports . . . . . . .. 7315 5976 4591 3,992 3,767
Exgorts ........ 6,789 - 5,444 4,169 3,680 3529
+ Total . . . . . .. 14,104 11,420 8,760 7,672 7,296
Percentage movement of these
values @
Imports . . . . . . .. 100 81.7 628 546 blb
Exgorts ........ 100 80.2 61.4 542  HR.O
Total . . . . . .. 100 81.0 62.1 544 51.7
Price - movement (total of
imports and exports, in :
termsof sterling) . . . . 100 87 72 74 69

In terms of sterling, the fall in the total value of world trade did not reach
509 during the periodg, and the price fall amounted to 31%. The downward
movement of sterling prices was arrested in 1932 but contm_ueq 111_1933. A compai“x-
son with the price indices available for individual countries 1nc§1<:ates that, in the
majority of the countries which had abandoned the gold qtan_dard, trade tpr;pesa
continued to fall in terms of sterling in 1932. The slight, rise in average ? erling
prices during that year must thus be attributed to thq greater resistance oh pnc;as
of the goods entering into the trade of—and particularly between—the go
countries.

‘Year-lo-year changes.

The following percentages show the rates at which the price, quantum and gold
value of the goods entering into world trade have changed from year to year.

bl

Percentage change as compared with the preceding year
Year Prices (in gold) Quantum Value (in gold)
Imports l Exports Imports Exports Imports _E:’xportl ]
' 1 | + 54
1927 . . . . .. — 2.5 — 2.5 - 7.8 + 8.1 + 5.
1928 . . . . . . — 1.0 + 0.0 :!: 3.6 :l: 3.6 + 2.g T :;(8)
1929 . . . . . . — 3.0 — 3.5 + 556 - 4.5 + 2. 19‘8
1930 . . . . . . —13.0 —13.0 — 6.1 — 7.8 ——%gi - :28.6
1931 . . . . . . —21.5 —23.0 — 8.8 -— 7.5 —28. A——3l'8
1932 . . . . . . —22.0 —21.0 —13.9 —13.7 -—?gg — 9.4
1933 . . . . . . —11.5 —11.0 + 1.0 + 1.8 —10. . |

. ' 1

‘The gold value, as well as the quantum of trade, contracted at an increase
pace durigg the period 1930 to 1932?—-51 fact which stresses the importance ofi tge
change which took place in 1933, when the fall in value was less than in any o the
preceding three years and when the quantum of trade actually rose.
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PERCENTAGE CHANGE IN AVERAGE GoLD EXPoRT PRICES I 29 To .1933.
1982 . 1929
F T R - R
1930 1931 1932 1933 1938
!
1. Rubber (British Malaya) . . . . . — 42 — gé — é&; + %57 - %
2. Rawsilk (Japan). . . . . . . .. — 30 — — 3 '3 —
3. Wool (Argentine) . . . . . . .. — 46 —_ 3(;; — o0 T3 -
4. Copper (United States of America) . — 26 — 3 — 1 -1 -5
5. Maize (Argentine) . . . ., . . ., ., — 40 — 40 + 26 e — &
6. Butter(Denmark) . . . . . . .. — 18 — 21 — 3¢ - % — 68
7. Grey cotton tissues (Japan) . . . . -— 13 — 24 — . - — 6
8. Wheat Unit?)d States of America) . --— ig — gg I 18 — 2 —
9. Coffee (Brazil}), . . . . . e e . — . -
10. Cotton((United States of America) . — 27 -— 38 - :132 — (13 — gg
11. Silk tissues (France) . . . . , . . — 9 — 32 — I - o — &
12. Petrol (United States of America) . -— 11 — 37 — 33 T % — 9
13. Bacon(Denmark) . . . . . ., ., — 15 — 37 — 3 : —
14. Chilled beef (Argentine} , . . , ., —- 8 — 25 — 32 - a — &
15. Sugar (Czechoslovakia) . . . . . . — 20 — 25 — I i — %
16. Mechanical wood-pulp (Finland) . . -+ 5 — 11 — 20 Y -
17. News-print paper (Canada) . . .., — 3 — 10 — 2 o %
18. Tea (Ceylon) . . . . . e e — 7 — 29 — +
19. White cotton piece-goods (United 3 — 50
. Kingdom). . . . . . . .. .. — 11 — 21 — %g - o5 —
20. Cement (Germany) . . ., . . . . — 1 — 10 —
21. Passenger motor-cars (United States » 6 — 30 - . 42
of America) . . . . . . ., ., . 4 0.3 — 12 — 2 -3 -8
22, Pig-iron (United Kingdom) . . . . 4 3 — 16 — H g — 5
23. Tin (British Malaya) . . . . . . . — 29 — 27 — 53 T % —
24. Coal (United Kingdom) . ., . .. 4 3 — 9 — o e — %
25. Steelgirders (Belgium) . . ., ., , ., — 1 — 7 — > — — 9
26. Mowing machines (Germany) . , . 4+ 1 — 7 +

Twenty of these twenty-six commodities thus fell by 50 % or more, between
1929 and 1933. The greatest price reductions are recorded for raw materials
(with the marked exception of coal and pig-iron) and for food products, and the
smallest for manufactured articles of consumption and for various capital goods—
a discrepancy due largely to the price movement in 1930 and 1931.

Narrowing of price discrepancies in.1933.

The table shows that in 1933, for the first time since 1929, several prices
tended to rise in terms of gold. Considerable advances are recordeii for flubber, tea,
bacon and tin, and the price of wool was also above thq 1932 level (1). ;Il‘ et 1gcpea:§:
occurred in the second half of the year and are only incompletely reflecte nfline S
above percentages based on annual averages. The price increases were (fzontured
to certain foodstuffs and raw materials, while the prices of ceytam mam{xjac red
articles, such as Canadian news-print paper or Belgian steel girders, continue
fall at an increased rate.

The following figures show the estimat_,ed price movement in world trade for
the three main groups of articles composing it (%).

ice of
(1) Towards the end of the year, an exceptional rise occurred in the priclgieegf wool. The average export price o
Argentine wool in December 1933 was 80 % above that prevailing one year earlier.
(2) See page 51
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PERCENTAGE MOVEMENT oF GOLD PRICES oF MAIN GROUPS OF ARTICLES IN WORLD TRADE.

Foodstuffs Materials,
orpartly " aveeieaed
1929 100 ménulf?)cgmd
1932 . . . . .. ... L 51.5 455 132
1933 . . . . . ..o 45.5 41,5 56

According to these figures, the percentage price fall from 193 ‘
to 129/5-13 %, for manufactured art?cles, but on)xly to 11%-129, 2f(fl(‘) flc?(?t?si?:fli(')sun:;g
to 8%-9 %for raw materials. A narrowing, though small, of the price discrepa’ncies
which had developed during the preceding years thus occurred in 1932,

The chqnges in the relation between prices of primary products and manu-
factured articles may be further illustrated by the diagram below, the left-hand
curves of which show, for the United Kingdom, France and Germariy the relation
between export prices of manufactured goods and import prices of raw materials ;
and the right-hand curves, the relation between the prices of total exports and total
imports for the Netherlands Indies and China.

EXPORT PRICES AS PERCENTAGE OF IMPORT PRicEs.

| Average 1929 = 100. Quarterly movement. Logarithmic scale.
— germany.

....... rance. T cvereress Chi

~=~-—. United Kingdom. oty

(Prices of manufactured ds 6 = Netherlands Indies.
ufactured goods exported ;
as percentage of those of raw mal:erials { Prices of ?}:lp%’;lt’ggtggogg)ods as percen-

imported) age of all i
% = ‘ -
170 T : 1o
160 o : \ N
- - 100
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140 : 7 //V\w@;}/\. \ AN 00
130 s ™ hd \\\\ \ \\

120 . ., ™~ 1. . / a0
1o f% \ \»---—-"“j\‘ /\/

oo Rt ' ’_\ >/,..\\

90 J - eo
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1030 1031 o) 1063 ot

The rise in the left-hand cur .
of the terms of trade of industria\lv?;)lﬁr‘lci)zrrrilesl.9 % Jo 1931 reflects the improvement

2 In the cour
, :gxm?:'hf;ittel’;‘id and, in 1933, those for Germany and tl?: ‘I)an}tsffil Ia(rllg (11?)3;3 1;21?
pomewhat. T e right-hand curves indicate that the terms of trade of th% Nether-
e andies 1(xin£)rqved in 1933 to a considerable extent, while those of China
it e exg}(})rate. As certain foodstuffs and raw materials fell in 1933
products wer:mfa, fe changqs in the barter terms of countries producing primary
overont o notﬂ;‘vaz‘fs)lleulll)llflzrrirg.woﬁcl)glglete~ information concerning the price
ber of Latin-American countries did not ilgl%iﬁl\"e }i’ﬁgrriihle‘.)gsltgrlté%rsx?s of a num-
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Effect of price movemenls in 1933.

The narrowing in 1933 of the price discrepancies which had arisen during the
preceding years was too small to affect commercial relationships to any considerable
extent., The existing discrepancies between the prices of goods at different stages
of manufacture continued in the main to determine the direction and the quantum
of trade of individual countries as well as of continental groups.

On the other hand, the slackening in the fall of the prices of primary products
was itself a result of an increase in the demand for raw materials, due to growing
industrial activities in the majority of countries. ~As will be shown on a subsequent
page, the quantum of exports from raw material producing countries increased,
and the previous contraction in their purchases of manufactured articles was
arrested. Trade in manufactured articles did not increase, however, in proportion
with industrial activity and there was a continued decline in the quantum of food-
stuffs entering into trade. ’

Trade by Continental Groups.

The manner in which the value of world trade is divided among the different
continental groups is shown in Tables I and II (*). The figures for each group in
Table I are the sum of those of the individual countries belonging to it, and
accordingly include, in addition to the trade of the group with the rest of the world,
the trade between its constituent parts.

TABLE I
. World Trade, by Continental Groups.
Value in U.8.A. gold dollars (000,000’s omitted).
(Basis : Recorded Values ; Special Trade ; Merchandise (*) only).

IMPORTS EXPORTS TOTAL

CONTINENTAL GROUP

1929 "1931 ] 1932 l 1033 | 1929 | 1931 | 1932 | 1933 ] 1920 | 1981 | 1982 | 1988

—
.

Europe, excluding Russia (U.8.8.R.)[19,28212,176 3,10'7 7,839]16,575 | 9,683 6,248 5,657‘34,857 21,850 14,855 ]12,086

W

IR O O

i 467! 7.521116,057 |10,100| 6,598 5,918]95,792 (22,845 15,005 |13,489

- Burope;Including Rusela (U.8.8.R|19.78\1275) $981) 1301} 6,420 5048 | 2,006 | 17811108 '5,778) 3844) 3,152

. Latin America (g) oo Y207 122 754 ;g% 513,13(7) 1,706 1,198 1,068 g,%; 3.9,30 l,ggg 1,589297
Africa . ... . . 4 o o v e 0. 1,707 1,111 » ' 1044 1 §

i i 5.013| 2,653| 1,819| 1,740] 9813 5,368| 8,763| 3,492

Ao A v | ) Sl 1468 1) o008 2 ) O R ) V) Vo

Total (Groupa 2to 7). . . . . a5 601 |20,818 {13,996 [12,485[33,040 {18,908 (12,902 11.694|55.641 89,726 26,898 (24,

179 .

1) In thé casge of a few countries, the figures include bullion and specie or relate to general trade (see Table II1).
§2§ i.e., Canada, U.8.A., Newfoundland, Greenland and St. Plerre et Miquelon.
3) i.c., America, other than “ North America ” as defined above.

The changes which the trade values by continental groups have undergone

may be more conveniently studied from Table 11, which shows the percentage

movement of the trade of each group as well asits percentage share.in world tr:'de.
The estimated gold price indices have been added under the figures representing
the movement of the value of world imports and exports.

(1) Inthese and certain other tables in this volume, the figures for 1980 have been omitted.
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TABLEAU II.

Mouvement et Distribution, en Souroontng‘n, des
'y

Valeurs du Commerce mondi

par Groupes
continentaux.

(Base : « Valeurs enregistrées », converties en dollars-or
-U.; Commerce spécial ; Marchandises (*) seulement.)

TABLE II,

Percentage Movement and Distribution of the Value

of World Trade, by Continental Groups.

(Basis : Recorded V.
Special Trade ; Merc

alues

»reduced to U.S,A. gold dollars ;
handise (*) only.)

IMPORT. EXPORT. TOTAL
GROUPE CONTINENTAL ] CONTINENTAL GROUP
1920 1931]1932 198311929 1931|1932 198311929 1031 (1932 1983
Mouvement (1929 = 100). Movement (1929 = 100).
1. Europe, non compris Rus- 1. Europe, excluding Russia
sie(U.R.8.8,) . . . .J100 | 63 | 42 | 38 | 100 | 62 | 40 | 36 100 | 63 | 41 | g7 (U.ps.'s.n.). ¢
2. Europe, y compris Russie] %. E luding Russia
u(U.p R'.g.s. prie Fusle 7:100 65143 | 381100 | 63 | 41 | 37 |100 | 64 | 42 | g Lfﬁ)%e.’si?ﬁ.lfd 08 Hus
3. AmériqueduNord (%) . .J'100| 48 | 31 | 25 100 | 47 | 83 | 27 1100 | 48 | 32 28 { 3. North America(?).
4. Amérique latine(*), ", ., .'100{ 45 | 28 | 28 100 | 54 | 38 (34 1100 | 50 | 33 31 | 4. Latin America ®).
5. Afrique . . , s Rucais 1100 | 65 | 47 {48 J100 | 63 | 58 | 55 100 | 84 | 52 | 50 5. Africa. intd
6. Asie, non compris Russie] 8. A i
“dhgle L o L e 100 56 | 40 | 36 J100 (53 | 36 | 35 |100 | 55 | 38 | sg “Rugsia. "0in8 Astatic
7. Océente . . . ... .. 100 ) 31 | 29 | 26 |100 | 53 | 45 | 47 | 100 42 186 {38] 7. Oceania.
Total (Groupes247) .J100 | 58 | 89 | 35 100 | 57 | 39 | 35 }100 | 58 | 39 35 - Total (Groups 2 to 7).
Nombres-indices de p Price indices, in terms
on ox (Monds) + . f”‘lmo 6.5 505 o7 100 & [s2.5 | 47 | 100 a5 M (Wortd). o
Distribution. Distribution.
1. ope, non compris Rus-| 1. Europe, excl i
O RS o 583 570 snafurat 51 154 a5 fsos |50 [sn fs {OR R uding Rusio
\ , Y compris Russie ' 2. Europe, includi
% EWIOPR Gognpris Russte 824 1612 1605 160.8148.6 [63.4 [50.7 [50.652.1 167.5 65,8 [55.6 (R R ding Russia
3. Amérique du Nord (®) . .§16.0 {13.1 {125 |11.4 19.5 (16.1 (16.2 [14.817.6 |14.5 14.8 {18.0] 3. North America (“).
4. Amériquelatine(®) . . ] 76| 5.9! 54| 6.1 96/9.0|93)9.1186| 7.4} 79 78] 4. Latin America (¥).
b. Afrique . . . . .. . . 48|58 |57 62] 45| 5.0 6.6| 7.0] 4.7 5.1} 6.2 6.6] 5. Atrica.
6. Asie, non compris Russie 8. Asia, excluding Asiatic
‘Asie . . . . . ., . 13,5 113.0 |113.9 (14.0|15.1 |14.0 |14.1 |14.9 14.1 113.5 [14.0 (14.4 Russia.
7. Océanje . . . .., ., . 271157 20| 2027 25| 81| 38 2720/ 25| 2.8} 7. Oceania,
Total (Groupes247) .} 100 { 100 | 100 | 100 100|100 | 200 | 100 f100 | 100 100 | 100 Total (Groups 2to 7).

(1) Dans le cas de %uelques pays, les chiffres compren-
D c{,)s, ou se rapportent au commerce

nent les lingots et es
général (voir Tableau I

(2) Canada, Etats-Unis d'Amérique, Terre-Neuve, Groen-

land et St-Pierre-et-Miquelon.

8) Amérique, autre qu'« Amérique du Nord » comme

dé‘inie ci-dessus.

In comparing the figures showing the
must be taken of the fact that the varying com

bullion ana specie

defined above.

(2) i.e., Canada, U.S
St. Pierre et Miquelon.
) i.e., America,

(1) In the case of a f

or rela

CW countries, the figures include

te to general trade (see Table III).

A, Newfoundland, Greenland and

other than “ North America ” as

percentage movement of trade, account
position of the trade of different

1920 9 Imports Exports

1830 1931 1932 1933 1

Europe: 929 1930 1931 1932 1933
Prices (ingold) . . 100 87 68 525 47 100 92 76
Quantum . . . . 100 985 g5 82 81 100 935 g3 235 gg

North America :

Prices (ingold) . . 100 83 64 51 39501 1
Quantum” .. . . 100 885 755 605 63s ) 855, 07, 965 48

00
') 100 835, 705 58 58.5 M
(1) The figures for North Ameriea i 3 i imi j i
movereniie t%ade prises otk A Uniltcé]dnslt;%gs :]r:ngz‘alculated on the basig of preliminary information concerning the
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ean imports, in which primary products play an important role, have

fallenE (l:l;?npparativela)ly heavily in prige but comparatively little in qu?ntum,dwhlzp {,he
reverse is true of European exports, which largely consist of manufacture t?lr 1ctelals.

North-American trade has fallen more heavily, in price and quantum, f,an de
European. The extremely heavy fall from 1932 to 1933 in the gold prlceho dgcﬁ) s
entering into North-American trade, connected with the depreciation of td e do stq’r,
was partly offset, however, by an increase in the quantum of imports an 'exp;ni; hs.

Asiatic and Latin-American exports are closely dependent upon ﬁeriéaﬁ) [ the
products which, during recent years, have fallen most in price. Ttﬁ' 3 in : 3
export value of these groups since 1929, amounting to nearly two-f X .s,t.wo:nd
appear to exceed only slightly the average price fall ; the q_uanté\%gl oThsm a:fue d
Latin-American exports is thus nearly on the same level as in 1 d.1933? ;,n s
Asiatic imports surpfassed that of North America in both 1932 an ; ,

i s also true of exports. .

this 'vIYl?e trade of Africa Il)ms; fallen lessin gold value than that of anyhotherfcoliltmen;.
This is due, however, to the comparatively high average level of prices of t : g(;(; r:
entering into African trade. South African gold exports have tlint l:‘ec.en ogtant
represented about one-fourth of the total African export value, an Bt e “illp tant
exchange of goods between France and her territories in Northern 4 n'cathasworld
conducted at prices which have fallen much less. than those prevailing in the

et. . .
mm‘kThe imports of Oceania fell more heavily in value between 1929 ar;)d 1931 t;;ig
those of any othér continent, and the quantum pf Oceanic imports may be ?s 6m ated
to have fallen: below half the 1929 level. Since 1931, the quapturzl 019296‘1 mic
imports has slightly increased, but remains much lower (in relation ot 9 (Zf han
that of any other continental group. On the other hand, thg2(91uan u n of the
exports of this group has risen by about one-fourth since 1929—a m
unparalleled in any other group. :

Trade of Individual Countries.
Synoptical table.

i i 1 trade (merchan-
In Table III are given the recorded imports, exports and tota

dise olrily) of practically all independent statistical areas in the years 1929hang 19?::ci
to 1933. In addition to the countries shown se arately in the table, t :-,3 t}ggral
for eighty-one smaller countries, colonies and other independent trade statis Piflt
areas have been grouped together under the heading “ Other couptr}fs t o,
as data for these smaller trading units for 1933 are, in the great mgjo;lll };, o :r o
not yet available, it has been presumed tha(;; thftti?tal of thzssgfgguve hlixéh igfo};'fn r fel
in the same proportion as the aggregate trade of the coun .l‘lt hich information
' ailable—namely, by 10.19-9/,. In the case of sixteen of ,
:\ﬁg ;Zozfed necessaryyto have recourse to this method. The interpolated data
are entered in parentheses.

TABLE III (sce pages 18 and 19).

is i i i i ’s share in world imports
t is interesting to note that the United Kingdom’s s i

is larlgerl'sttl)-day tha% it was in 1929 (seelthe pecliciﬁta%::tl?hg%etﬁggt:;l;:&sp;l;i (?IE |
' in spite of her new tariff policy and the f he p :
ggfnsi?g&)a’ tfille }k))ulk of her imports have fallen relatively hea\vﬂyl in prlce.d '{‘lﬁ:
share of certain other creditor countries, such as France, Be glutm hzsm | [he
Netherlands, has also increased. The United States’ share in imports has
heavilv. however.
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— 18 — World 'll‘radni, by Countel Special Trade ; Merchandise only.) » ’
asls ;: Recorded Valut ) (i
Nore. — i in.the same ortion as the total (imports plus exports) (i.e., by 10.19 %).
OTE. — The 1933 ligures in brackets are estimates—viz., the 1932 figures decreased Same propor .
En miliions de dollars — In million dollars Pourcentages du total — As percentages of total
PaYS IMPORT, EXPORT PAYS IMPORT. EXPORT. TOTAL COUNTRIES
1920 | 1031 | 1932 | 1985 | 1995 T 1931 | To53 55 192;°TA:933 COUNTRIES 1999 | 1931 | 1932 | 1938 | 1929 | 198l | 1982 | 1983 | 1920 | 1983
Royaume-Uni. .., 5,407 | 3,685]| 2,276 17.22 26 | 16.60 | 10.74 | 9.87 | 9.91 | 10.37 | 18.05 | 18.59 | United Kingdom
. 2,0 5 Royaume-Uni....... | 15.19 5 16. . 3 . ngdom.
Slawonsdanor | so | s | v | DHE| SR8 28| L) 1AS] ssse ] aase [united kingdom. BB o | 1518 | 1008 | a7 | el | ol | aaie | dam | Iofgf i0as) Q8 | G5,
France ............[2%982| 1'es4| 1’ 9961 3212| 2,286 | 1,363 1,155| 61415| 2'i51 | Germany (* v Re L) e o1l 794 | 837 | sos | 505 | 681! 600 | €19 | 618 | 7.6l | France.
elgique _.. 1110 Pges | b LITLi L1170 19651 1,108 774 ‘724 4247 | Vg | mermany (). oietame 278 | 817 | 392 | 3920 | 2es8| 340 | 319 | 334 273 2.32 | Belgium.
Pays-Bas ..........| 1,108 93(1) ggg ﬁé% 383 2%‘? a11| 801 1872 802 [ Belglum. g:lfs‘- das oLl 311 865| 374 3890 | 242 | 279 | 264 | 250§ 278 | 3.22 | Netherlands.
Japon ... 095 589| 805| 80| 90| oa9| 841\ 202} 1906| 779 | Netherlands. apon ... .. ORENN 280 | 283 | 282 | 304 293 | 289 | 282 | 313 ] 286 | 309 {Japan.
anada()(*) .......| 1,208 605| 09| 2s8)| 1,295| 623 s99| oSoof L985| 748 | Japan, Canada (}} (% ...... 3.5 | 2091 | 285 | 231 371 | 329 377) 361} 368 294 Canada(().
R «eo| 1,140 812 435 9901 'sol 528 859 4?’2 2,524 710 | Canada (%) (). Italie ....... IR .3.20 | 294 311 | 812 | 242 | 279 %;5 %’os 283 | 292 11 aly.
Inde ........... | 908| 464| 351| 986f 1,168| 566| 955 g£ 1,94 705 | Italy. Inde ..... RO 254 | 223 | 251 | 220[ 354 | 294 . Xi . &7 | India.
s Mandeh. (') 663|  433(  320| 276( '440| 87| 118| i9n| 15| 646 India. Chine,supa Mundehi()| 2,97 | 2.98 | 266 | 201§ 197 | 157 | 160 | 169 { 213 | 282 |Ching, excl Manch.()
A Mandchourie(4) ..| 147 52 52 870 <210f 110 91 20 1108 401 | China,excl. Manch. (*).- + Mandchourie (*) .. s il 296 256 | 245 | 252 | 218 | Arsvmtielr a (*).
U DE ooovv.v.ol 8201 3401 215 229 908 428 3 357 160 | :Manchuria (%), Argentine ...o...... 230 | 16 1.54 | 183 | 2.7 . . A5 0 3521 %93 | Areenmtine. e
nion Sud-Afric. (*)(*) 417 263 168 167 454 333 320 286 | 1,798 515 | Argentine. Union Sud-Afric. ()¢) [ 117 | 1.26 120 | 1.34 ) 1.37 | 176 | 250 | 2 o La| 184 An.of_ “.Africa( (%),
Justralle(G) .......| 706! 181| 186! 175f 90| 307 S22 2031 8711 470 | Un.of8. Atrica (4) (). Austratie (G} ...---- 198 | 087 133 Ldof L79| l62 200 | 249 | 1891 193 Australla (G).
tulsse......oooiin] 516 | 427|832 (200 401 | 958|140 () angll 298| 466 | Australia (G). SUISSE »veoersonnrnn 145 | 205 | 287 | 240 | Lol | Las| 1is| 1o L83) 189 | Switserlend
5 J'e? e(U.1.8.8.) .. 453 569 360 182 482 417 200 (*) 168 917 [ (*)457 | Switzerland. . TRussie (U.1R.8.8.) .. | 127 2.73 257 | -1.46 | 1.46 f'46 2% | 223 | 130 188 Russia (U.8.8.R.).
Danee e erie e, 478 858 218 188 486 277 R61 935 443 | Russia (U.8.8.R.) Sudde ..eeeieneenns 1.34 1.7 1.52 1.51 1.47 . -3 o8 14 1% 15 .k
nark Lo, ... 460 352| 207 181 498 1 1741 1850 964] 373 | Sweden ) Danemark «........ 120 | 1694 148 | 1458 131 | 167} 15 1. R 1.46 | Denmark.
Tchécoslovaquic .. .| 590 947| 221| 174] 08| oon| 2041 171} 893| 859 | Denmark Tenéeostovaguls ... 166 | 167 | 1s8| 139 | L83 | 205 | 168 | 140{ L74 | ld4 ) Czechoslovaila.
lridesnéerlandaises. 446 238 165 184 581 301 2}7 1744 1,196 348 | Czechoslovakia. Indes néerlandaises 1.25 l.lg 1.11 1.07 1.76 1.58 %'{2 igg 3'56 184 Aletgxrg;lands Indies.
8 ﬁﬁif(,l vl Bl sl sl leef 1s2) s A 553 | Algorands Indles. Biie) 0% 087 | b idol 98| Y% | vss| res| 18| L30 |Bmuio.
Espagne: ... .. )] b 4 2411 178| 174 83| 311 % Espaghe. » . 148 | 1091 1.8¢ | 129 ) 123 o098| 111} 1100 1.36 | 120 [Spain,
Malaisie britaiin. (U ), | 433 242 igi 136 ggi % 43| 12 ess| 200 5;:;’,‘,‘,“’)‘ Mavatsie britang. (G) 140 | Li6| 110} 1L09f L38| LI (1'.(7)% (1).32 Hg L1s British Malaya (G).
Norvegs 11000 oot g0l goal 17e| sl a8l Tsa| o5 'Saf “9i2| 280 | BritishMalaya(c). Noivage LIl Ll el Al 0% | 02| 078 | 070 | o070 | 084 | Norway.
Pologne ... . 00" 3 104 1991 110 101 92| 484 usra. Pologas ... 098 | 079 | o069 | 074 o096 112| 004 | 092§ 087 | 083! Poland
Bgvpre ..ol 989 IS S| 2| il Lt il 18] ees 200 | Pamvay. EQyBte o ooneinns 075 | 068 | o8 | o7l | o7z | o6 | oO7i| o8l { 076 | 076 |\Egypt. o
Etatlibred'trlande .| 208| a25| 146{ 1170 928] 163 ol 9l 520 183! Egypt. By ibrs 'iciande .. | 0.82 | 1.08 | 1.04| 094 | 069 | 088 071 | 054 | 078 | 074 | [rish Free State.
Nouvelie-Zélahde ... 233 101 79 67 269 141 91 63 521 180 | Irish Free State Nouvelle-Zélande ... | 0.66 0.49 0-§6 054 | 0.78 1 0.75 0.8 0.93 0-51 A RBW ea nia .
Roumanie ...,..... ] - 176 93 71 0] 173 13s| ‘99| 53] 492| 175 NewZealand, - Roumanio ........ | 049 | 043 | 051 | 006 | 058 8281 027 | 00| 052 | 062 | Korea(eh
Corée(G) .. ... 0l " 194|189 29 oy s 1ss 99 851 349 155 | Roumeni'd' Carée (G) .. 054 | 08 071 | 064 0.48 | 0.8 . 060 | 022 | 0.8% ) Korea ().
Philippines .. . ... ves 146 98 79 80 163 163 87 70 354 150 | Korea (G)." Philippines . e | 0.41 0.47 0.56 0.48 0.49 0.5-59 8';% 0.79 ?)‘68 9% Mexipg(') ((-;)
Mexique (*) (G)......| 184 92 58 54] 285 1687 95 87 309 147 { Philippines Mexique (*) (G) -+ ... - 0.52 0.43 0.42 | 0.43 | 0.86 0.83 0.78 o.gs 0e8 | o3¢, Mexico G-
Curacao (G} ........| ‘145 100 60 G4 124 138 o7 81 469 135 | Mexico (¥) (G) Curacao(G) «....... 0.41 | 0.4 0.43 | (0.43)) 0.38 | 0.7 -89 (0.68)f 0. 89 | Q20| pirngac (G
Finlande . .. 176 81 53 27 162 89 (80) 269 (184)| Curagao (@), " Finlande .....cccn0- 049 | 039 | 038 o046 049 | 055 | 05 0.66 | O. 022 Hn& .
Hongrie ..., 186 94 57 360 18l 104 72 778 338 '184| Finlanpd, Hongrie .......cert 052! 045! 041 [ 044 f 055| 053 | 046 | 0.58 § 058 51 | Hungary.
Yenezuela (x) 85| - 87 23 50 149 %(1)? 59 69 367 124 | Hungary. Venezuela (G) ...... 0.24 O.Ig 0.16 0.18 0.45 0.53 0.73 0.6g 3273111 8.40 gsggzuea( N
Caba ,....,... (G) 2186 |(G) 80 [(G) 51[(G) 85 272 118 95 81 234 108 | Venezuela (G) Cuba ..eiornitienns 0.61 0.3 036 | 0.28 | 0.82 0.69 0.6 0.35 071 | 040 | Suve.
Tunisie ....,, 78 78 70 a8 55 81 62 488 97 | Cuba : Tunisie .......oone- 022 | 0387 | 050| 0564 017} 0.1 0.26 | 0. X .40 | .
Ceylan(G) ..., 146 74 52 bl Y+ 3 34 201 188 97 | Tunis Ceylan (G) venverons 041 | 038 | 037 | 035 ) 046 | 042 ) 039 043 ) 044 | 039 ) Ceylon(G).
Portugal ... 1al 70! 84| 6ol G8| ¥ 50 sof 209 04] Ceylon(c) Portugal .......... 032 | 034| 039 | 053 o015 | 018 09| ool 023 | 0.89 | Portugal,
Formoge (G) . . 94 71 47 871 129 108 25 241 161 93 | Portugal. Formose (G) ........| 0.26 | 0.34) 034 030 039 | 057 | 051 ) 043} 032 0.5 YmmTﬂ).
Yaugoslavie ., . 194 84 46 a9 18 8 66 50 228 87 | Formosa (@), Yougoslavie ., ...... 0.38 0.40 0.33 0.31 0.42 0.45 0.39 0.89 0.40 0.8 Mugos av. I?. oz
Maroc (Zope frany.) .| 100 82 70 60 48 33 50 46 278 85. Yugoglavia.“ Maroc(Zonefranc.).. | 0.28 | 0.38 | 050 | 0.48 | o015 | 016 | 021 0.21 o.gg 0-83 c«;roc%?( renc ! )
Golombie (%) (G) ....| 123 45 29 ag| 193 o0 27 24 148 84 | Morocco (French Z.) Colombie () (G) -....| 0851 081 | 021 | 026§ 0387 | 050 051 | 040} o 0.83 | Colom a (*}{G)-
Tarquie ... .0 0 L0t 194 60 41 34 75 66 47§ 248 80 | Colombia (%) (G}. APGUIE .. erenren..| 085 [ 0201 020 | 027 028| 082 | 037 088} 020 . urkey.
Grace ........... 173{ 116 €6 48 s 60 48 44 100 78 | Turkey. ) GIOCB onvnrnrercsss ;| 049! 055 048 | 038 F 027 | 029 | 027 026§ 038 | 082 | Greece.
Indochine frangaise 101 51 38 36 102 3: 35 30 283 78| Greece, Indochin: [rangaise . . 0.28 0.24 0.27 0.29 0.31 8.23 0.31 0.36 0.30 83% ll;renich’lnr(i;o-cp na.
Pgme(f) [(c) I, 78 24 (1) 132 29 gg (gg) ggg ;3 French Indo-China. Perse (") (G) ooeeeone 8.%}6 81? 8'{3 (g.}g) 8'38 0.224 8'?242 (ggg) g.gg (0.27) cﬁflsea( Y(G).
Stam ¢y 0o 187 28 28 321 83 102 34 as| 80| ‘Id Chita ((G). . gia‘xlxil(;)':::::::::::: 0241 019 | 020! 022 028! o026 | 082 032§ 028 | 027 | Siam().
Uruguay ........... (92 64| m2b| (28 02 32 42 38 180 65 | Siam (7). UTURUAY «vvovrnrens 0.26 | 022 | 018! o2 { o028 | o024 | 021 | 027 027 0.24 | Uruguay.
Pérou ..., . 76 29 1 5] 117 27 81 184 59 | Uruguay POFOU .+ vvnnnneens 02l | 014 | 012 | 012 035 026 | 030 | 032} 02 | 022 | Peru.
Nigérie ... . 1.1000" 63 29 24 21 f 49 a9 a8y 103 58 | Peru, Nigérie ....ooeennns 018 | 0141 017 | 017 62 | 021 ] 026 | o025] 022 0.21 | Nigeria.
Palesting ... 10000 . 35 27 27 36 8¢ 39 33 20 149 50 ) Nigeria Palesting ...... ... 0.0 | 013 [ 019 | o020 | 002 | 004 | 006 | 008 0.08 | 0.19 | Palestine.
Cotedel'ur(®) ...... 48 19 18 17 60 7 8 9 43 45 | Palestine Cote de 'Or (3) +ne- 013 | 009 | 013 0.4 0.18 | 0.8 | 019 | o021 ]| 0.15 | 0.17 | Geld Cdast(®).
Bulgarie ;... .....,[>.." 60 34 25 18 46 254 25 25 108 42 | Gold Coast (¢ Bulgarle ........... 0.17 0.16 0.18 0.13 0.14 0.28 0.19 0.17 0.15 | 0.15 ! Bulgaria. L
Afrique-Gee. frang(G)| 60| - 28 283 (20 29 14 24 20 106 36 | Bulgaria ). Afrique-Oce. frang,(G) | 0171 0.14 | 0.16 (0.16; 016 | 014} 0.18 f““ 0.16 é0.15  French W. Africa {Q).
Terre-Neuve (7) ((?) 29 %5 168 (14 37 34 17 (). 112 (36)| French w . Terre-Neuve (7) (!3) ..1 008] 012 0.11 | (0.11 011 | 018 | 019 | {0.18)] 0.10 | (0.14) | Newfoundland ("} (G).
Syrie ......0.. .. 0L 50 10 3l 29 20 g 2| @D 68| (35| Newtonng rica(G). - SYTIE vrenns 014 | 019 | 022 | 023 ] 006 0.08| 005 | 905 010 [ 0.14 | Syria.
Lettonie ........,.. 70! - 34 16 17 53 ] g 6 70 35| sytoundland (') (G). Lettonic .. 020 | 016 | o011 | o014] 0.16 | 017 | 015} 0.14f 018 ; 0.14 | Latvia. .
Lithuanie ... || OO 31 28 17 14 23 32 19 160 123 33 | T Lithuanie 009 | 014 | 012 { o011 § 010 | 014 | 015| 014 009 | 012 | Lithuanis.
Irak ()., 0. 0000 36 21 21 33 27 19 16 64 30 | Lithod: . Trak (7) oenoos 010 | 010 ] o014 | 017§ 006 | 007 | 012| 0.8 008 | 0.12 | ‘Irag("). .
Congobelge () . ., ... 54 27 13 %o 2 14 15 9 56 30 | Iraeaia. Congo belgs () - . 015 | 013 009 | o008 o012 016 | 015 o016 | 014 | 0.12 | BelgianCongo(*).
Kénlaet Ouganda ...| 39 21 14| (3 34 2 19 19 94 29 | BeRg (). RS e Guganay {01t | o010 | 010 | (010)f o011 [ 011 | 012 | (012§ -0.11 | (0.11)| Kenyaand Uganda.
Jamalque .....,.... 34 22 16 (,5§ 22 01 - 16 (14) 73 (27) K, Han Congo (‘). JAmalque .., .eex-r - 0.10 [ @11 1 o1l | (0.12)§ o007} 008 | 008 | (0.08)§ 008 | (0.10)} Jamalca.
Honduras (*) (") (G) .. 15 10 8 (8) 25 15 11 (10) 56 (25)| Tonyaend Uganda. Honduras (5 () (G) .| 004 | 005 0.08 | (0.06)} 008 0.11 | 014 (0.14 .08 o.io Honduras (*) (") (G). -
Rhodésie mérid. (1%) . a3 15 9 10 5 20 18 aey 10 280 Jamaica. Rhodésie mérid. (%) .. | 0.09 [ 0.07 | 0.08 .08 { 010 [ 008 | 010 011 009 | 010 South.Rhodesla (**).
Trinité et Tobago | .. 16 121 o)l 32 12 13 13 g5| (3a) Honduras () () G). Tosité ot Tobags ... | 007 | 0.08 | 009 | (0.08)§ o010 [ 010 | 012 | (01D} 008 | (0.10)| %rinidad and Tobago.
Soudanan%lo-égyp‘... $3 16 9 10 33 19 15 (13) 58 23 South. Rhodesia (1°), Soudan anglo-égypt... | 009 | 0.08 1 0.08 081 010 | 0.04| 011 | 008 } 0.10 .08 Anglo-'E%g'gxt.Sudan.
e B TN T U T B 1 i Dt s RO Ser | ge ) 00| @iD] gee) ge ) Ga8| GROE 88| P MEMRY
Ce it iacsnee 16 -, pt.Sudan.  .°  Fatonle ........c00- 0. X . . 1 3 X X K .07 .
Guatémala ) ... 0 .1G) 30[G) 10 |@) s (G) (g) - 19 11 Y AL Aden(’) (@) Ef,t,,"t‘;,;g,;;(;;j, _____ 0.08 | 0.05 | 0.06 io‘oeg 0.08 | 008 | 0.08 (0.08; 0.08 (g-°7§ Guatomala O) o
6p. Dominieaine (*) . 22 10 8 7 P 15 11 (10) 85 17 } Estonia. Rép, Dominicaine (*) . | 0.06 | 005 0.06 | (0.06)f 0.07 007 | 0.09 | (0.08)] 0.07 | .07 ominican ep.(*).
g;mg'%.(;) %g 10 7 8 i?:; 13 11 (10) 45 83; guatierpala 5), Harti(") S-) o.og 3'82 8'83 8'83 8"1’3 8’?? g.gg g.gg) 3.«1).1: g.gg ggx‘f'\}xg )sg B
.......... 10 EE 7 ominican Rep. (%). 0.0 X Q. X . . X X . g .
Costa-Rica(}j (G) /.| 20 9 al@ s o a0 ol 8 7 Heume). @ e ey (Gioo | 008 | 0.04 | 004 0081 08| 07| o007 | t007)] o8 §g-g5 Coata Rica () (G).
- Equateur(Gy ..., ) 17 9 8 % 18 14 9 3 - (13; Bollvia ¢ Equateur (G) .. ...+ 0.05 | 004 | 004 | 004 005| 006! 007 | 006§ 005 0.05 | Eeuador(G).
ParBgURY " inis.nas 13 7 4 1 17 11 9 7 3 (13)] Costa Rica (*) (G). Paraguay ..........| 004 | 0.08 | 003 | 003} 004 | 005 0.05 | 0.05 ] 0.04 0.04. | baraguay.
fapama ...........[(G) 19@G) 13(@G) 8@ 1 13 9 7 8 4 12 Ecuador (G). Panama «.....-.-«- 005 | 0.06 | 006 | (0.08)] 001 { 0.02 | 0.02| (0.0} 0.03 (0.04 PoDAmA ot () (G)
e VAU I8y 9 s 19 3 @l o (1| Baraguay. Salvador (*) S(;) | eos | o4 | 004 gg.gg 005 | 000 | 005 (0.04 0.08 go- 041 | El Salvador (1 (G).
vees - anama. [ h o 0.0 X X X X X X , X X .
Autrespays ....000l  491| s53| g5t mﬁg‘] an 7 8 ﬁg g8 o)l EfBelvadon (@), : Nicaragua ((G) -~ | D55 | 169 | 170 | (180)] 117 | 122 | 152 | (L51)} 1.%8 | [L.66)) Othercountries.
Torar .../ 35,601 | 30818 | 13,996 | 12,485 | 33030 | 15 :3’ 196/ (176)] 870 | (a1l Diaresual) (G). 3 ToraL ..... T66 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 Torar,
- 3 i) (] A R 8 12 902 ll e e . B " —— - .
) Genoral Trade, . 094 § 88,641 24,179 To o < following countries, in this and the other tables, relate to years other than calendar : Siam, ‘Iraq and
nEd the exports, War Reparations in kind represented : 195 2L ;‘. Ade-,f’@,,fg';g,f;gg'f:'t‘&'pﬁ‘ﬁ.‘{qewmfnmand {ending 30th June) ; Haiti (ending 80th September) ; Persia (beginning 22nd March) ;
B nelude bulli :195;94, 15 ‘1 . )
: 2 E;gg::: gnclluge re-e)?::rlég ?x‘t,ex%‘:}gl{::ﬂ:: Ue origin, viz. : C:’nﬂdﬂl(slé?bl ;45 ; 40) ; Gold Coast (435 S .““"?é’)“‘ﬁ gfl}glg;:a% ?/;sl‘ut:g: "'Y but the margin of error probably does not exceed 10 % (except in 1932 and 1938, where it ‘is probably - -
" v nclude total freight, eto, - : [ ast (4 ;5 ;4 ; amount unknown). . eater) '
3) Including bullion gnt, ete. ; exports include gold premi greatey” i -
‘ & Excluding trade bgggxf?fg'nchuﬁa and China, whi i e R - (f8) Iacluding bullion] and later, tzade with Union of . Africa. Corresponding figures 1929 are, approximately : imports 28
. g 2, which amounted to, a i o " exports 19 )
Importsinto Man 1058 TaagY ¢ ' v} Ineluding Improvement and repair trade, previously excluded, viz. : imports 15 ; exports 18,
xportsfrom M&ncgh‘:r:?a :: .. PR e 195%8 13310 lggl 1?32 ]ggg . ( )} Including imp i ent P [ s .

, o . ' ) 60 a 52 88 11 ' - S -
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Comparison of exporl figures.

In order to facilitate the study of Lhe table, the first sixty countries given have
been divided below into two lists, one representing those whose share in world
exports has increased during the period under review (1929-1933) and the other
representing those whose share has fallen. As the heavy drop in the United
States exports tends to push up the share of all other countries and thus obscure
movements, the countries in the former list whose share in the world total less the
United States has also increased have been indicated by an asterisk (*).

Increased share in exports Decreased share in exports

Germany Brazil * Formosa * United Kingdom Mexico
France Norway * French Morocco *  United States Cuba
Belgium * Fgypt Colombia * Canada Ceylon
Netherlands New Zealand * - Turkey * India Yugoslavia
Japan * Roumania * Fr. Indo-China * China Greece
Italy * Korea * Persia * Argentine Chile

Un. of S. Africa * Philippines * Siam * Czechoslovakia  Uruguay
Australia * Curagao * Palestine * . Neth. Indies Peru
Switzerland * Finland * Gold Coast » Spain Nigeria
Russia * Hungary * Bulgaria * British Malaya  Fr. W. Africa
Sweden * Venezuela * Newfoundland * Austria

Denmark * Tunis * Poland

Algeria * Portugal *

Irish Free State

Of the main industrial countries, Germany, France, Belgium, the Netherlands,
Japan, Italy, Switzerland and Sweden increased their share in world exports during
the period, while the United Kingdom, the United States, Austria and Czechoslo-
vakia reduced theirs. With the exception of Japan, the former sell the bulk of
their exports in the European market (to a great extent they absorb, indeed, each
other’s exports), while the United Kingdom and the Unifed States are mainly
dependent upon the non-industrial countries in other continents, which have been
most severely hit by the price fall. Attention should also be paid to the important
part played by capital exports in the international accounts of the United Kingdom
and the United States before the depression. The discontinuation of thejr loans
abroad has no doubt adversely affected the demand for their goods.

The exports of Austria have suffered from the reduced demand for luxury
products, which weigh heavily in her exports, and those of Czechoslovakia from the

severity of the depression in neighbouring countries, which constitute the principal
markets for her goods.

Germany’s share in world exports was but little higher in 1933 than i
and has, indeed, been falling sincep1931. al ¢ o,

! lling The fall from 1931 to 1932 was due to the
" relatively heavy reduction in the impor

ts of manufactured articles in th i
markets for German goods. Between 1932 and 1933, on t hand. the shamn

of France, Belgium, Switzerland and Sweden increased,
part '(I)‘ix this increase was at the expense of Germany.

e percentage share of the United Kingdom in world exports has risen since
1931, and was not far from the 19929 Jevel in1933. That of th i
other hand, has continued to decline. wn on 4 iked States, on the

As will be shown on a sub
the drop from 1932 to 1933 was entirely due to the heavy fall in the ;riiz(sllzfxlllgagjrge%

in terms of gold) of United States products. The recent increase in th
. e share of
Japan by no means corresponds to the quantitative expansion of her sales—a fact

terms of gold), vy fall in Japanese export prices (in
Among the non-industrial countries there are certain British dominions

he other hand, the shares
and it would appear that

: TABLE IV.
TABLEAU IV,

World Trade, by Countries
des changements du Commerce meondial, Indices of Chansos(ii;-\as 2100, ’
. B e o comont (Basis : Recorded values, reduced to U.S.A. gold dollars ;
: 2 istrées », converties en dollars-or asts : 0 Sise only.)
degBéseU' ; ‘:laé;;lrf%:&rigl;zcgal ; nM‘dTChandises e sp}e\f l?el ‘;ligec;ul:lit?ig::geciﬁed are the first 16 of Tgble 111,
. L i ! fors du e S3anting, % total world trade.
bl No,elzllL?e&aé)s,fnstgict},ng; slo'.;l3t33€%5?5:;%/oprgﬁll?:mnlllcrce repres2nting, in 1933, 69.52 % of a
eau Y B
mondial {otal.
TOTAL
IMPORT. EXPORT. COUNTRY
PAYS 1931 |1932[1933 1931|1932|1933} 1931 | 1932|1983}
i 66.3 |42.1 |38.3}49.9 136.0 |34.3} 59.8139.7 gg;\ g:ﬁtgg gtfan&‘éog}lAmcx-ica.
Royaume-Uni. - . . . . - - - . 1 48.1(30.5 25.6]46.1(30.6 [24.8] 47.0 ggg 33.5_ United State
Etats-Unis d'Amérique . « . « . a8-0 1305 2001491 130-2 1201] Go's 5 43-2. Gerar
Allemagne () .« - - - >+ vt 0% 15772 14878 60.7 [39.3 [36.8] 67.0 1571a33| France.
Belgque 1ol F rorrey s 568 elEslisl Redertanas.
elgique . « » -+ ¢ 8145 : S48 : : ! : :
e e s ) B e
AR L. 6 (30.7 |22.2|50.9 [39.7 |34.5 | 48.7{35.1 |28.
Canaday < 111 oL et 3t s R0 [da (50 58.71400138.3) Ttaly.
Italie. . . . .- - -0 51.2(387 (515 |47.6 304 \30'8] 49:2(a4.0\310|  Inla
Inde . . . -« 0o 42.6 |126.2 |27.9 |47.1136.4[31.5} 45. . .O Argenting suth Africa (7).
rgentine . . o). L 63.040.2 |40.1 |73'4170.9 |66.7 | 68.4(56.2154.00 Union of Sou
nfon Sud:Atricatna () - - - - - - 256263 (24.8]52.0 452 |10.3] 57.6 349 |35:0)  Australia (9
Australie(t) . - - - - 82.9\643 ov.0fBa3(a7.2(304] 748 [52.4|400) Switzerlond. |
SUISBE . - s s s e e e . h25.5179.4 |40.1]86.5 |60.2 |54.1 105.g ggg 3%.4 Russia (U S iing Manchuria (°).
Russie (U.R.8.8.) |1 - & orie | 65.3(482 [11.6 [42.4 |26.4 |28.5] 56. 205 136.4] China, excluding !
Chine, non compr’s Tande .1 57.7|38.4 |34.0|59.0|41.1 37.4] 58.4|39.7 36. e
Autrespays(®) . . . . . . - e o
Total. . . . - - . - 58.5 39.3 |35.1 |57.2 [39.0 (35.4] 57.9139.2 '35.2
i rations in kind.
(1) Les exportations comprennent les réparations de (1) Exports include war repa : ) A
g i ixports include bullion and specie, o
guerre en nature. ent les lingots et eapéces, (2) Expor .
(2) Les exportatlotflgg x;léggf;:rtations &‘eg marchandises. origin, and rg-cxgolrltis I(l)fa ﬁlcfgcpecie. imports include total
d’origine mtwnfle'lie;wots et cspéces. Les importations (3)hlnc}'ud§negx grtsoinclude e
B ng‘:?l%rfsret total, etc. ; les exportations compren- froight, etc. ;-exp
ont Ta pri Lo General trade. X .
“e(“‘f) léoqgﬁgrg:rgé?éml‘ nerce entre la Chine etla Mand- g; Excluding trade between China and Manchuria.
ommer .
nourte. o - in “ other countries ”, representing,
@D B e Ceatal (or be bt i @ lnthgcgse ?ft,cir'fav:'%rld trade (and therefore 11.98%
(?%328§%lseyw§ud%gfr{merce o xi)a:l.coneeé)— tl)[; ‘! %%%e%ggmﬁgos ?’,zbove), the 1933 figures are estimates
en 11989 3 ays » ci-dessus indiqués 2 X
quel;lt"fftl'els‘gpso‘:/:r l%%% ;oﬁgril:sse&i!rynations (voir note placée (see Note at top of Table III)
les cht

en téte du tableau 1I).

(Australia and New Zealand) and a number I(:f ge anem;ii%seflelhg;;‘(iﬁ’; :;"i)i:é g:;%l}
ilippi Formosa) whic ve g
Morocco, Philippines, Korea, tri The preference granted there
. h spective mother countries. p .
;ﬁczﬁiisf ‘;sgéejc‘{‘; f,a?rc;;t%buted to (and, in certain of the cases, determined) the
i ir trade. . . .
expa'l%sﬁg gl?efrzh:fl 1;:ertain petroleum exporters (Colombia, Curag‘;‘l’l’ il;ezi‘:’s I;gl:"é?ifé
Venezuela) also increased during the period. The heavy grow t her gold exports.
Ui?:n of South Africa is due, of f"é’rse’tt‘ﬁﬁﬁ?ga?;}))?ﬁgg s(l)lare in world exports
i i al countries (Brazil, Egypt, s ) . s ith
gelc‘itafl:ll:%ngltlllrtiz; the early (part of the depression regained their position wi
l? increased demand for their products in 1933. he depression are the world’s
the lAmong the countries whose share has fallen during the et?h reduced industrial
in raw-material producers, which have suffered fro;nth :e (ndia. China). as
:\I::i;gities in Europe and North Am_erica. I&i::rtfﬁg gontr:ction of éxports ’was
‘ i ber of food-exporting countries, von  lisation.
}\:,:;{,eise énb:; n:n;estrictive import policy aiming at domestic industrialisation
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~ Prices and value calculated

—99 .

During 1933, the demand for raw materi

: , . ials rose, and certain e

;na.terlals—-for example, India, British Malaya, China aiﬁl %igferfsel?ff zulfl};

t?xe]igc:glist?viogzlgfrab]g, ;,helruslhare in world exports, without attaining hOWever’
j > position before the depression. The majority of ies whi ,

mainly food exporters—and particularl ich are foolateg Tt oh are
i . y those which are isol ' i

policy of others—failed, however, to derive any advantagle (}r?)trfldtﬁg ttlgedee cr%I\l/(i)\I/I:lc

and the share of certain countries, the trend of whose exports was downward even

before the depression (for example, Cuba and Mexico), continued to fall in 1933

Certain of the changes to which attention was drawn above are further illus-

trated by Table IV, in which the i
y in . gold value of imports, '
1931 to 1933 of the first sixteen countries of Table Iei’;p?::}s)riggn:?rf;l fgzgteh:;

719, of i i
for/.i%g.world trade in 1932) is shown as percentage of the corresponding figures

TABLE IV (see page 21).

Detailed analysis of trade by countries in 1933

It will be useful to supplement Tables II1 ~ i
the trade of the more important trading countr?:sdirlxvlégir?o.some details regarding

United Kingdom.

British imports were 4%, lower in value (in ter i |

! _ ; ms of st i i
1932, but this reduction was wholly due to lower priceg ; i}fglgluga)nlguln%? It haq to
wfas actually above the 1.932 level, There was also a slight increase in thO oS
of exports, and the sterling value of exports was maintained. ;e quantum

Imports retained in the United
E
Kingdom (domesﬁgoll;ﬁzduce)
Year ‘ Quantuml Price , Value Quantuml Price I Value
Per cent of 1928 (000,%00‘5) Per cent of 1920 (000%00
\000's)
1920 . . . . . .. 100 100 :
NN 100 1,111
1931 . . . . . .. aor 4] Lo
e lgg,g 71.4 | 71.8 | '797.4] 2.7 1gg3 1gg 200
R I 26.4 58.6 | 650.7| 62.9 | 705 | oo | 2208
(| 8971 629 564 | 626.7 642 | 785 | ngd | a0y

on gold basis :

1931 . . . . .. 100.5
C 51 660 66.3 -
1932 . . . . . . L 31 736.6] 62, »
1933, L. gg-g 13.7 42.1 | 467.6 BZ.gT ggg o | ol
' 7| 383 | 4250 642 | 534 | 399 | sona

The following diagram, show;j
roups of arti : » Showing the
ign rer()::r?t artfldes,’ brings out, the main changes in the ¢ i

years. - Attention should be paj ¢ trade of the United Kingdom
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UniTED KINGDOM : QUARTERLY MOVEMENT OF THE QUANTUM OF TRADE (1).
(Values, in million £, af 1930 prices.)
— -~ Food, drink and tobacco.
------ Raw materials and articles mainly unmanufactured.
«—— Articles mainly or wholly manufactured.

o 2 ___IMPORT. EXPORT. -
140 f——— - / \/\ 1a0| .
e \/ \// o’ \ — g 120
100> N — 100
~
80 A == ’\/. 80
A / \ j - ‘
60 7 p e - )
~ “~.¢‘ - T /' ‘\ ~ :VL' )
40 S nae - “«©
20 - N e : 20
N - —.F._ e o 1
1 1 1 i L3 1 A 1 1 1 1 i A i 1 i 1 i AL 1 L L. 2 L ). n 1 l- i o
”,..:.., 1020 1030 1081 °  i0e2 1033 34 1020 1030 1034 32 ka3 34

Since the middle of 1932, the quantitative changes in the trade of the United
Kingdom have not been very considerable. Food imports, taken as a whole, have
fallen slightly, though certain foodstuffs (for example, butter) are being imported
in greater quantities. Bacon imports in 1933 were 209, lower in quantity than
in 1932, owing to the import quota, but the sterling price paid was 24% higher,
so that the import value was nearly as great as in 1932. The quantum of raw
materials imported was 109, greater in 1933 than in 1932-; as the quantum of
manufactured articles exported rose by only 3%, there is some indication that the
bulk of the increased demand for raw materials_did not Come from the export
industries. The following guantain indices for the import of principal raw textiles
and the Trade in manufactured textiles suggest that, since 1929, the British textile
industry has, to an increasing extent, been working for the domestic market.
Imports of raw cotton were only 7% lower in quantity in 1933 than in 1929, and
imports of wool and silk were appreciably higher, in spite of the fact that the quan-
tum of exported manufactures of these textiles was only about two-thirds of the 1929

figure.

QUANTUM INDICES FOR TRADE IN CrrraIN TEXTILES AND TEXTILE PRODUCTS (1920 = 100). -

Retained imports of raw Retained imports Exports (British produce) . .
textiles a}:'ld waste ¢ of manufactured textiles of manufactured textl\es-.

1931, | 1982 | 1eas | 1981 | 1032 | a8 | 1081 | 1002 | 1083 .

..... 73 83 93 99 19 25 56 68 65 .
(\‘:'\(I)gt(’)(lm ...... 121 120 123 | {196 17 18 60 63 71 -
Silkk . . . . - - 114 146 174 96 40 47 69 ‘ 77 ‘ 67

«tiles was relatively unimportant, even before

he import of manufactured te / :
A D etion eciation of sterling in 1931, the maintenance

the introduction of tariffs and tbe depr

orts, ** retained imports *5 {or exports, ** exports of domestic produce .

(1) For imp



s 1 A o SRR
L@,{F B
fafi .

— 24 —

of production in the textile industr '
( > | y on a compara i :
::1111:%% r:‘lé)srsqoto thetl_ncrease in the domestic derrr)lané‘l:]:ﬁ?’clllnlgl:sla,ﬁl muls t be attri-
¥ pression (particularly during the first depression years) than cn place c_lunng
o ‘mﬁm&s s‘;r_lce the latter part of 1931 years) than to the curtailment
~ As the diagram shows, the increasé in the guant
zrgglglgi lrlils;lagi?lstltxo‘)k place during the second h(alalf of utllllleo;ez};por}: of manufacturcd
Most arowps sha I‘e sv.eraghe price of exported products from the m'(;:,iais favoured by
ho blia ment? ucll t e increase in exports. Two importa tl e of‘ the year.
) ioned : machinery exports continued to fall (thlziy e\ir((cf ftllg?/s Imayq
Te b lower

in quantum in 1933 than in 1932), and d
had risen for the first time dur)i’ngnsez}::gg{t?;afrgouon & anytactures, which in 1932

largely to the reduced demand from India and Chin: ould not be maintained, owing

Coal exports rose in quanti
1929, owi quantity—though only slightly— ; : :
1929, owing lo lnge saie o & number of couniies, arlclary the Seandinavion
competed successfully wi ingdom, since the depreciation oz, has
yeargr t}alarlier. y with Poland and partly regained the marke(’:,flﬁ:te rslg;r%é fl;ls:
e percentage distribution of the trade i :
large groups of countries was as follows durin;fti#:eggg;ge(li‘&génlgg%m between three

Imports (general)

N 1920 1980 1931 1032 1933 Exports (domestic produce)
Britishcountries . . . . 204 201 287 353 369 445 435 137 453 44%
5 435 437 453 445

Other countries :

(i% in Europe . .

& 35.8 394 42.7 33.7 33.1 29.0 32.3 34.0 33.2

elsewhere . . . . 34.8 31,5 28.6 31.0 30.0 265 24.2 32.7

22.3 215 228

Of these three groups, the first (“ Briti

: ) ' ritish countries ”
11?3% Ep?rtint ;Qurce of supply in 1929 and 1930 to thl: Smo)s:1 ?risgrvtiﬁe'd i?:%m e
e fan :x? dw 1tqh may be attributed mainly to the curtailment of a2 and
it frz malrggzzles from the highly industrialised countries on thelﬁports of
D ed im the fand to the increased preferences for inter-imperial t (;l i o
If the Irish ﬁoursg of that year in the United Kingdom and in the é)rit' h Iga e Intro-
eliminate ther:?fecttatoef lfhzxiluged from t}ﬁe group “ British CountrielsS " ir? I(?llgéonts-
; , rade war with that ¢ ' . aer 1o
%I;l%%;tsilf flg}ég group in question rose from 24.5%?[;1]1“;{%531’6};;2 Iéiil‘g%ntgge sharc in
Canada. The . a result mainly of increased purchases from Indi A)Am rn2 and
most Ol.xtstan;ii(xslogrr;ilo)(g)?;lsng‘ fllggggs for exports are 35.9, 38.2 alﬁa 3‘3%{’? ta %‘Iﬁd
) : in 1933, is, however, rec ded fo 9. Lhe
s o S i s oy (D0 S o gt
; - the Argentine as well as to a number fsm € Argenuine.
;xv:\lr(;hi)tlalel;e ftl;l\?oﬁ:eg;nél;et’rzgl more to the United K(i)nggclﬁxlne{lfgll: Ilt,til;é(;s i)n E‘Eﬁ)pe’
¢ le agreements concl ey buy there,
tendency towards increased bilateralism in tradrécdgglfztdwilirﬁ(i(\ei;et\l,l}fpl}él ifrlllﬁ?ce Olf the
' ere is volume.

Uniled Stales of America.

The folibwing table brings o
( ut t ' i
States trade in 1933—first, thégt the ra};zg ff'ﬁlcitxsl Do tuportance concerning United

i : th
and, in the case of imports, even turned into an incie%gget;;g;gg{’;agﬁa‘:ii arrested,
» 8¢ , e average

prices of goods traded, measured in w

C I , paper dollars, ‘ery v h

preceding year, in spite of the considegable depi(fci:&(:rf rof Itlﬁirct)?cg;ile vel f)f y (;
he ¢ ge value o

—_ 9 —

the dollar from the second quarter of 1933. A considerable rise in prices occurred,

however, in the course of the year.

Gensral importe ‘

Year Quantum' Price I value l
Per cent of 1929
19290 . . . - . ¢ 100 100 100
1931 . . . - . e 76 62.5 475
1932 . - . - - - 60.5 | 495 | 30.1
1933(1) . - -+ - ¢ 66.5 49.5 32.9

Prices and value
calculated on a
gold basis :
19330 . - - - 66.5 | 3885 |1 237

Imports for

consumption Exports (domestic produce)

Value Quautum‘ Price ! Value

$ $
(000,000°s) Per cent of 1929 | (000,800's)

100 4,339 | 100 100 100 5,167

48.1 | 2,088 { 67.5 68.5 | 46.1 | 2,378
30.5 | 1,325 52.6 | D08.5 30.6 | 1,676
32.8 | 1,424 | 525 | 6l 31.9 | 1,647

26.6 | 1,112 52.5 | 47 24.8 | 1,280

(1) The quantum and price figures for 1033 are rough approximations only.

The quarterly movement of trade values, which is summarised in the following

diagram, illustrates some of the effects
of the United States upon her trade.

of the new economic and monetary policy
Increased domestic demand for foreign raw

" materials and purchases abroad in anticipation of a further depreciation of the

dollar entailed an increase in imports in the middle of the year and an excess of
imports during thethird quarter. Inthe last quarter, exports increased appreciably,

and the export surplus was restored (*).

US.A. : QUARTERLY MOVEMENT OF
TRADE VALUES.

e Imports, in dollars.

— Imports, in gold dollars from the
second quarter of 1933.

........ Exports, in dollars.

,,,,, Exports, in gold dollars from the
second quarter of 1933.

(1) It shouid be observed that, as freight
exports, the trade balance

tries.
Othf;)c%%!rlnmerce Reporls, February 17th, 1934.

as calculated from trade returns i

The quantum of imports and exports

is stated to have been 27 and 19%
reater, respectively, during the second

half of 1933 than during the first (%).
The rise in exports, which occurred in
spite of the fact that wheat exports in
the second half-year were reduced to
half the corresponding figure for 1932
—a result of the reduction of the area
under wheat—is largely accounted for
by increased sales of manufactured
articles, such as motor-cars, jron manu-
factures and lubricating oil. According
to figures concerning the movement of
the quantum of exports of main groups
of articles, which have now become
available for the first time (by years
only), the quantum of manufactured
articles exported was 49/, greater in
1933 than in 1932, though it was still
63% less than in 1929 (see diagram on

the following page).

and insurance are ot included in the recorded value of United States

s not the same concept as in the case of the majority of
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U.S.A. : ANNUAL MOVEMENT OF THE
QuAaNTUM OF EXPORTS.
(Values, in million dollars, at 1923-1925
prices).
~—— Foodstuffs, crude and manufactuvred.

~-=--= (rude materials.
e Semi-manufactures.
- Finished manufactures.
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102710361020 1030 103 ka2 a3
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Nofe.—The quantum figures employed for 1933
are rough approximations only.

Import figures of the kind summarised
for exports in the diagram are not
available over a series of years, but from
1932 to 1933 the quantum of crude mate-
rials—which normally represent about one-
third of the import value—rose by 129,
and that of semi-manufactured goods by
about one-fourth, while that of finished
manufactures averaged about the same
as in 1932, though a substantial increase
took place in the course of the year.
The quantum of manufactured foodstuffs
imported rose by 139, but that of crude
foodstuffs remained on the level of 1932.
The following figures representing the per-
centage change in imports of a number of
articles, representing together nearly half
the total import value in 1932, stress the
considerable but uneven advances in im-

ports of staﬁle articles, particularly during
the second half of 1933,

PERCENTAGE CHANGE IN IMPORTS (GENERAL) oF CERTAIN COMMODITIES.
The changes in value are calculated on the basis of figures in paper dollars.

Coffee . .
Bananas .
Cane sugar
Silk, raw . e e e e
Wool, unmanufactured
Rubber,erude . . . . ., . . . |
Hides and skins .
‘Flax-seed . . . ., .
Woodpulp . . ., . ... .,

Copper, raw and in ore
Tin

............
........

......

.......

......

.......
..
.......
...............
.......
.......
...........

..........

The increase in the United States demand for cer

the main factors determining the u

From 1932 to 1933 From July-December 1932

to July-December 1933

Quantity Value Quantity Value
-+ 6 — 9 4+ 20 — 7
— 20 — 18 — 22 —_ 18
— 3 + 11 — 8 + U
— 9 — 10 — 14 + 11
+ 216 + 256 + 589 + 1,049
+ 1 + 41 + 37 + 163
4+ 79 + 103 + 153 - 250
+ 75 + 162 + 279 + 517
4 31 4+ 22 + 77 4 73
— 27 — 26 + 107 4+ 207
+ 80 -+ 211 + 117 4+ 337
I 18 4 29 + 27 + 40
-0 — 19 + 18 — 4
Tr 18 + 44 + 46 4+ 119
+ 42 + 50 4 62 4+ 90

tain raw materials was one of

pward price movement in the world market
for a number of such materials in the latter half of 1933, as wel

distribution of the United States impotts. Im
South Africa, British Malaya, Australia and

the United States buys such articles as wool, ru
rose considerably in value (the aggregate inc

1 as the geographical
orts from the Argentine, Uruguay,
ew Zealand—countries from which
bber, hides and skins, and flax-seed—
rease for these countries was 849%,).
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) r ‘ i ly slightly higher—and
her hand, imports from Cuba and Brale were only '
gln ste:hfrx;)rtl e{anezuela, Cglombia, Chile and Mexico were lower—in va}lfue than mrlzi?(,i
ov;?ing mainly to smaller purchases or lower prices of sugar, collee, coppe

petro’ll‘%l;mrﬁost outstanding. change in the distribution of exports is the fall in the

i in 1933, a result partly of
da from 159%, of the total in 1932 to 12.6% in , |
?,l}:aree(l)lfega}n:ontraction o?(}anadian imports, and partly of the referencehgrarif:g
b ; anada to British products. During the latter half of 1933, there was, however,
a};narked improvement, in the United States exports to Canada.

Germany. ' o
German trade continued to decline in quantum in 1933; buttth?i fallélglalfrfr(laggggs

was less than in exports, for which it exceeded 6:{?. tThfe(:) :a;)l;:: (f)ifrslt‘,atiem vg s affected,

i ition, by the unfavourable price movement ; Ic

u:aa?'(si%l;;)(?x‘,t p¥ices fell relatively more than import prices. The trade surplus fell

%,y over 400 million marks, or by 38%.

Imports Exports
Year Quantuml Price l Value Quantuml Price I Value
. ' nM
Per cent of 1929 ‘ (Mﬁe%,, Per cent of 1929 (000,080')
' 13,482
’ 100 | 100 {13,447 ] 100 | 100 | 100 )
W2 1'[7)2 4| 872 | 500 6,727 86.0| 828 | 712 g,ggg
1931 v o9 | 4006 | 347 | 4667 ) 59.4 | 717 | 426 /738
193% """"" 689 | 454 | 31.3| 4,204 | 55.8 | 64.7 | 36.1 | 4,8
1033 . e e e e e <

i n by -fi f various protective
‘ i fell in quantum by nearly.one-fifth as a result o .
Foo;l gxrllcll)oax\‘xt;Ztie; g(clyod harves}i;, and food exports actually rose in c[um&tltl:an(i
;r;e:flzrerodmtion of certain cereals exceeded the domestic consumption and I

.

to be disposed of abroad at prices which were much below those prevailing within
0 .
Germany.
GERMANY : QUARTERLY MOVEMENT OF THE QuanTUM OF TRADE.
(Values, in million Reichsmarks, at 1928 prices.)

Foodstuffs and live animals,
-------- Materials, raw or partly manufactured.
e Manufactured articles.

EXPORT.
{MPORT.

1200
LY Lt ol 7/
" - 1000
| 800
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As the diagram shows, the quantum of raw-material imports was greater in
1933 than during the two preceding years. The increase began in the last quarter
of 1932 and was due partly to the replenishment of stocks exhausted during the
financial crisis, partly to the discontinuation of the deflationary policy which, during
the preceding period, had implied a contraction of the domestic demand for goods.
The revival of the home market, which is reflected in a growth of industrial
production and an increase in the quantum of imports, not only of industrial raw
materials but also of manufactured articles, was accompanied by a continued
contraction in the quantum of exports of such articles ; a partial transfer moratorium
on Germany’s long-term foreign indebtedness was introduced in the middle of the
year. The failure of exports to share in the business revival may be illustrated
by the following table, which shows the quantities, in thousands of tons, of certain
raw materials imported and of the corresponding manufactured artjcles exported.
For comparison, figures are given also for 1929. ‘

Imports of Raw Materials.

Exports of Manufactured Articles.
1929 1932 1933

1929 1932 1933

Wool . . . . . . 205 180 198 Wool : yarns. . . , 12.2 6.2 5.6
: tissues . . . 265 122 114
“Cotton . . . ., , 477 425 473 Cotton : yarns . . |, 11.7 7.1 5.7
: tissues . . 36.8 152 13.8
Raw hides . . . , 127 132 138 Leather and leather
manufactures . . 22.8 12.8 12.7
Rubber . . . . 59 50 60 Rubber manufactures 22.5 14.7 13.9
Pulpwood . . . . 2,534 1,200 2,472 )| Paper and paper
Pulp. . . . . . 165 112 137 manufactures . . . 599 403 332
Ironore . . . . . 16,953 3,452 4,572 } Iron : bars, plate and :
Iron, unworked . 560 172 432 manufactures . . . 4,753 2,078 1,733
Copper ore . . . . 438 239 241
Copger, unworked | 262 175 207 { Copper manufactures 102 87 76

The fall in exports would undoubtedly have been greater had not the competi-
tive power of the export industry been supported by measures connected with the
exchange control and the foreign debt service moratorium, permitting exporters

in certain cases to sell their goods at
GERMANY : QUARTERLY TRADE BALANCE. a lower price in foreign currency than
(In million Reichsmarks.) that they would otherwise have had

— - wmem Lo demand.
el e German exports to European
countries were 189, lower in value in
1933 than in 1932. The greatest
reduction occurred in exports to
" /\ g \ soo, Russia, which country descended
from the second to the fifth place in
ﬂ the list of German export markets.
Yo' The fall in exports to the rest of
/\ A\ o Europe was, however, as great as
125 9%, owing largely to smaller
: purchases by Czechoslovakia, France
and Switzerland. On the other hand,
‘ exports to countries in other conti-
e 0o s wewm s :  nents fell by only 29, in value and

. . brobably rose in quantum. Though
several factors may have contributed to this continental redistribution of German

exports, special attention should be paid to the effect of the growing tendency

P

—_— 20

“ reciprocity ” in bi | trade relations dealt with elsewhere in this
to‘;vards(l)f;lpt?ncégcy l?ml/)éllif;g? obvious dangers to a country which, like
‘(’;,0 un:; sells three-fourths of the export products of its manufact}lrxnf industry
inell‘*ll?lrogé, but imports most of the foreign raw. materials needed in their manu-
facm’f‘(}alir?ilirflfi?ﬂ;giresogrrllgfxii;ered by German exports increased during the earl;;

ths of 1934, when the industrial expansion necessitated increased imports o
raw St rials. InJ anuary and February, the German trade balance became passive
;ﬁx‘-v trl?eaf?rst time in several years, and rigid measures were taken in order to reduce

imports of certain raw materials.

France.

i i lue in 1933, in both
i ts as well as exports fell off slightly in va ,
asestvI;fnlgl' ll;gllt)}?fr: ?al] in prices, forx)‘ the quantum of goods exchangetd 1r)os;% (;or the
;':irst time in several years—that of imports by 4% and that of exports by 2%.

Imports (") Exports (%)
i Quantuml Price | Value Quantuml Price I Value
Year
Fr.
Per cont of 1929 (oool:‘ elﬂ'n'.) Per cent of 1920 (000,600's)
: 100 |56,687 | 100 | 100 | 100 |48,895
198 © | 1065 92 | 737 [a17770 §76.0 | 804 | 1.1 20,880
13l © 8ol | B85 | 521 (29545 | 587 | 67.6 | 39.7 19,209
15+ S 92.8 | 53.6 | 49.7 (28,200 59.7 | 62.3 | 37.2 |18,
1933 « e .

i i I due to larger
i hows, the increase in the import quantum was
urcl?:sgsl ?de :‘?gslf‘arglat?erials. The quantum (;f H;’lpotl:ts l;)f ‘matfél;ls 3%%?:83111‘3’33;
5 ” ith the increased industrial activity by over -
industry ” rose with the increase Ty o o by § o 8%, cagee
ticles was lower than in by A
iPOSSt—u—f:\s felsl;iillzn ?J?llflilgtgig}?t:;irllg of quota restrictions, which have become an
ol:tst?;nding feature in the French commercial policy.

FRANCE : QUARTERLY MOVEMENT OF THE QUANT.I'II.W oF TRADE ().
(Values, in million francs, at 1913 prices.)

Foodstuffs. .
—-—- Materials necessary for industry.
== Manufactured articles,
: EXPORT. oo
" IMPORT. ,
HAILLIONS) -
‘5°J X S /\/\ \ 1600
. r N, P X
1609 \‘\ :" N ‘\\ e - V\\ 14,00}
Vv \ ;
- ) 4 / 1200
‘\ -1’ \\[’
1200 \ -
| | 800
| sed ’%QW\/\ 1%
7 : N P dntuindet. C—
s°° " S~ [ | T g NSUR BTt R B
Ad - _,—-/"——-—h.' \\,-__/NM‘J\ 200

200

o w103 052 N

85-69,
gi g&cﬂ?gfgg preclous stones and fine pearls.
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Among raw materials imported in larger quantities in 1933 than in 1932 may
be mentioned wool, cotton, rubber, copper and certain other metals, oleagineous
seeds and crude mineral oils. The very substantial increase in imports of the last-
mentioned article (from 1.0 to 2.7 million tons), while imports of refined oils fell off,
is connected with the rapid expansion of the refining industry in France, as a result
of the introduction of a protective duty.

The small increase in the export quantum was mainly due to larger sales of
iron and steel and products of the engineering industry. The quantity of iron and
steel exported rose by 14%, that of “tools and metal manufactures ” by 179, and
that of motor-cars by as much as 38%. The typical consumption industries,
particularly the textile industry, were less successful, though in several branches

increased sales to French oversea territories wholly or partly offset losses in other
markets, as the following examples show :

To French oversea territories To other countries

Articles Tons (000's) IFrancs (000,000's)] Tons (000s) |Francs (000,000's)

1982 | 1033 | 1082 | 1933 1932 | 1933 [ 1932 | 1933

Yarns and tissues ., . ., .| 46.6 56.3 804 9356 63.9 | 60.9 | 2,585 | 2,158
Apparel . ., ., . ., 3.8 5.3 61 75 3.2 2.6 323 239
Skins, dressed . . . . . . 4.6 5.6 59 80 7.6 6.8 321 254
Fancy and luxury articles .| 3.1 34 54 56 4.5 3.9 280 226
Potteryandglass . . . .| 55.6 | 622 118 126 | 101.5 | 97.9 175 166
Paper and cardboard . . .| 33.6 | 380 110 111 25.2 | 24.2 260 218
Rubber manufactures - 8.5 7.3 105 111 9.3 8.1 153 116

*  Onthe other hand, the proportion of the exports of foodstuffs and raw materials
disposed of in the French oversea territories was less than in 1932. The share of

these territories in total exports—as well as imports—continued, however, to grow,
though at a lower rate than in the preceding years :

Percentage of French oversea territories
in French trade : .

1925 1929 1930 1031 1932 1933
Imports into France. . . . . . . 10.5 12.0 12.4 14.6 20.9 23.8
Exports from France . . . . . . 14.6 18.8 20.6 234 315 32.4

Algeria, which in 1932 had become the greatest purchaser of French goods,
became in 1933 France’s first source of supply, thus taking the place previously
held by Germany. Food imports from Algeria and other French territories have

increased considerably in recent years, while such imports from “ foreign countries ”
have been reduced.

T . "y -

Foodstuffs imported from : lgagom (000 s)1993 f;;:gncs (000'00?923
French oversea territories , . . . 3,560 3,966 5,351 5,726
Foreigncountries. . . . , . | | 5,068 2,930 5,628 3,875

In fact, 859, of the imports from Frenc
capacity of these territories to su
and accordingly the possibility

hterritories consists of foodstuffs. The

pply the raw materials France needs to import—
of a continued rapid in

X : crease in the exchange of -
goods with France—are restricted.

Almost the whole of the trade deficit of France, which during the last two years
under review amounted to 10 milliard francs, results from her trade with “ foreign
countries ”. A severe reduction of import quotas introduced from the beginning of
1934 in order to obtain concessions from other countries in bilateral negotiations

that of raw materials rose, points to
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has led to differences with certaintpf ll;::ls; chmfl;lgﬁi&su ﬁ:’_if}f’efi'toﬁ?edgﬁ?fgofh?réglrrllg
A — u : .

mo it}iu ufn Sf«.atgifdém; r?}}l): rf)issigrf é:ade balance was reduced accordingly ; but a

months o )

i - d articles in the export value, while
simultaneous fall in the share of mantli;f:cgtrlg:ing e toultics of the manufacturing

export industry. .

fenel trade continued to gain headway in 1933, and Jai{pattlnes:rgggr;gegt;zﬁ
i Japa[ll)eieof ne'w branches, as well as in_certain newtmfm:I ae :hese used much
o ention, eThe following table summarises the movemen 9% blll)t, nose Lrade since
ilgtgs?(gon'Price and quantum figures are not,'“avaulal:lli(;ahfox‘c-1 ;d Eﬁat bit would appest
: i -geventh, §
antum of imports was about one-s
g}rllzt:tggth:abwe the previous record levql of 1929.

PERCENTAGE MOVEMENT OF JAPANESE TrADE {1929 = 100)(®)

I t. Exports
Imports v
. Price I Value
Price | Value
Quantum
- Quantum In yen | In gold l In yen t In gold In yen I In gold ‘ In yen I In gold
— o |0 » ' 00
100 100 100 100 . 100 100 6 lgg 3 12(8) 4 173.2
1920 . . 100 RS | e75 | 9.8 | 75.1| 838 | 8L 87.3 | 684 | 732
1930 . . .| 857 2o | 625 | 5b8 | 59.4 | 842 634 | 672 534 066
1931 . . .| 9800 B0 470 | 646 | 401 942 | 6o 0| e8| 317
1932 . . .| 978 ' : 865 | 380] . . . .
1933 . . . . . .

‘ i v tly declined in quantum and Japan was
Japaneset f(;?p%rltlgrpg; tff)o}(li:‘t,::ffgefs ?93:3 (if account be taken of real food items
net e

terials, on

robably a ue only). Imports of raw ma y 01

E:xpom's OF COTI’I(‘(I)EGI:)IOEI‘.:EA ﬁ?offp :S?M T the other.hand, mCreas}ed very (lzonstl(;
UNITED ont ¢ in million square yards. derably in 1933, owing ]a.rg; yt

Quarterly m%vig};gdc;m purchases by the export industry.
Unite 1 .

Raw silk exports fell in quantity, and

_____ Jopan wsoww|  a severe fall in prices occurred late in
i ] = the year. The share of raw silk in
i *® the “export value was only 21 %,
“ ] against 379% in 1929. Cotton piece

I ) wod goods, the next iii‘t;ilclg in 1mpl?rgzlrggl,.
ere not exported 1 much

" | || quantities in 1933 than in 1932, but
| this was due to the contraction of
o 3 20 sales to China and India; in the
m\' e majority of markets, a considerable
P '\/\/ / «d expansion took place. According to
N A the commercial agreement concluded
V™ vy -l with India late in the year, the import
| : : o| of Japanese cotton piece goods into
] India will be limited to a quantity
1 | which is lower than in 1933. " As the
s diagram opposite shows, the quantity
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1) A the ﬂgures Vi t of alues

f in this table refer to trade inclusive of re-impor ts and re—-exports, the movemen trade v,

( ) ri nd qua: u ; ) nstitute for Economic Research of e obe

t . ll) ce ntum ﬂgures are based on calculations by the 1 the Kob:
(2) The a q

University of Gommeree.



of Japanese exports of cotton piece goods, which first exceeded the British in the
latter half of 1932, remained above the latter durin

The rapid expansion in exports of other
incompletely, by the following figures for a fe

the trade returns.

Export articles
Cotton yarn

....... .
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Unit (000,000's)

Artificial silk tissues shown by squ;m'a

yards . . . . .
Knitted goods
Window glass
Glass bottles .
Cycle tyres . e
Printing paper . , . . . , ., .
Iron, raw and semi-manutactured
Enamelled ware
‘Nails, screws, ete.
Electrical machinery

Spinning and weaving machi.nei'y. )

Clocks (hanging and table) .
Electricallamps . . .

The bulk of the recent increase in Ja

markets in the Far East (
Netherlands Indies), Africa

for United States raw cotton.

by rationalisation and by curre
the costs involved in manufacty
than, raw material prices have fa]
statistics illustrate the nature of recent

L

len.

kin (1)

8q. yards

dozen

sq. feet

dozen
kin
kin
kin
kin
kin
kin
kin

number

gross

1929
20.2

24.5
12.3

._.
c®

0
o,O\zA:hg.kc: o ot

NgweNm—o

panese exports has
Particularly the Kwantung Provine
and Latin America, but also certain
have appreciably increased their purchases of Japanese goods

Reference to page 13 shows th

at, between 1929 and 1933,
export price of Japanese grey cott,

on piece goods amounted t
The figures are illustrative
ncy de
rin,

of the
preciation, Japan has
g and sale relatively as mu
The following figures
tendencies :

1932
26.9

—

O e~ R
~oow3;wwwpvw?
OB =R aTIeas

—
O W
[

g the greater part of 1933.

goods may be illustrated, though
w articles recorded by quantity in

been absorbed by
e, Manchuria and
European countries

the fall in the average
0 669, as against 639,
fact that, aided
been able to reduce
ch as, or even more
from Indian import

Article

Imports into India

From Japan

From other countries

Piece goods of artificial silk (%)
{(million yards) . .

1928 | 1020 | 1981 | 1982 | 198

1028 | 1920 | 1091 | 1932 | 1998

. e 16.2 [ 72.1 [106.9| 65.8 | 56.7 309110994 | 95
Piece lgoods of natural silk
(millionyards) . . . . . .{12.8 13.6 | 9.9 22.9{31.7] 10.0 .
Elqctric_ bulbs for torches (mil- S1] 93179 7.0
lion pieces) . . . . . . 0.0y 1.0| 6.4/ 7.3 09 21(1.7] 09

é%)) One kin = 0.8 kg.

is reflected mainly j

Including piece goods ot cotton and artificial silk (unions),

place at the expense of other
N an increase in the quantity
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f the Japanese exports
ing 1 . It would appear that some o ese exports
o goggsd?;l;irl';lgolgtoe&rsg t3vith the higher;lprlgzeg ggggfeotfo oﬁﬁ;r v(:f?ll:)nrt;gx?:;- bl;ught
open i inducin uy .
g l’III‘) I;;?lw gc:gn:tfhl;; f;:l}llei}ssi(:xnssc()e ?;tl.ulersle exports are beneficial to all the parties
o the ,

: d for which
imvolvod, pasticulary to the producrs o saw materle U doman (o M
:(lzcordiné'ly increases. Between 1929 and ’than that of Japanese exports, and

which mainly consist of raw materials, fell less

the share of Japanese imports in world impor
exports in world exports.

ts rose more than that of Japanese

Italy. |
i ] n 1933.
Italian imports as well as exports rose slightly in quantum 1
Imports Exports
mp
Quantuml Price | Value Quantuml Price \ Value
- t of 1929 (00161016?".) Per cent of 1929 (o}j‘imul)
Per cen X
0 100 100 [21,665 ] 100 1009 1880 ig,%%g
19510 10 RS 199'7 Iy 53'Z lé’gég 3% gg:l 447 | 6,812
}gg%: Lo 33‘8 267 342 7413 | 792 | 496 1392 | 5,980
1933 . . . . . e e e o .

i i icles, illustrated by the diagram
de in main groups of articles, agram
The mOYemintt(})lfatt:rfir Germany and France. The quantumrg‘f3 drawax{ltlia(l: fﬁﬂy
below, Slmllarox(isidex'ably in 1933, large increases belP% I;;e(l:;(l)x d inc?ease ularly
mpOrted exiles, hides and skins, rubber and paper pulp ; ud ls increase is not
o rawdt"athtlﬁi’ quantum of manufactured articles exported, w
reflected 1n

i i tal manufactures and motor-cars,
i hich may be mentioned metal for-cars,
Certau;fgr?g;:a:gg;sgegnlomersy—for examp e n;ach fl I}zf)}:iia?ffcs? i\;ztg;l r\?e{i‘l}lrun?;rked ;
were offse y : o imports .
The effect Oftagfl:ﬁull)t;u;})fercf);%le:;l%ﬁllfl,pand st}i)ll greater reductions are recorded for
wheat imports

p i ’ t

€ges, ucts :
exporter of food prod 1929 1981 1982 1938
Lire (000,000's) 1140
' 05 1,934 )
foodstuffs (9 . . . .- - 593 5,960 2,200 1,968
Import: (0)5 fggdstuffs g‘; ........ ’998 _L 45 + 266 + 828
Expor —_ ,

Import (—) or export (+) balance . .

Diagram (see following page).

(1) Including live animals.

3A
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ITALY : QUARTERLY MOVEMENT OF THE QUANTUM OF TRADE,
(Val'ues, in million lire, ai 1925 prices.)

——— Foodstuffs (*).
--w== Raw materials.
~ Manufactured articles.

are summarised in the two diagrams on

Annual movement (one-fourth of the annual fig
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Other indusirial countries.

Austria and Switzerland derived advantage from the reduction in the compe-
titive power of the German export industry and were able to increase their exports
of manufactured articles in 1933. Their imports, on the other hand, fell off, and
their trade deficit was reduced by a substantial amount. A similar, though less
marked, development occurred in Belgium. Belgium was particularly successful
in placing her manufactured articles in certain distant markets, such as the Argentine,
Brazil, China and Japan.

A marked improvement in exports took place in Sweden, which country
recorded large increases in the export of iron ore, iron and steel and certain kinds of
iron manufactures and machinery, and at the same time profited by the reduced
Russian competition in the wood industry and by an increased demand for timber,
paper and pulp. The quantity of Swedish pulp exports exceeded that of the preced-
ing record year 1929. The improvement in the market for wood and paper products
was an outstanding factor in the trade of certain other northern countries, such as
Norway and Finland. S

The quantum of Netherlands exports of manufactured articles would appear
to have increased slightly, owing mainly to increased sales of the iron and steel and
engineering industries; but this improvement was more than offset by the
continued contraction of food exports. The share of foodstuffs in the export
value has fallen from 399, in 1931 to 38%, in 1932 and 349, in 1933.

Though in Czechoslovakia also, certain branches of the export industry—
such as the iron and steel industry and metal manufacturing—shared in the
improvement felt by other countries belonging to the group under review, Czecho-
slovak exports of numerous articles of consumption, such as food, shoes and cotton

tissues, encountered severe difficulties, and the quantum of exports was probably
below the low level of 1932.

(1) Including live animals,
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Comparative data for trade in manufactured arlicles.

' 13 . h
i i of the countries now dealt wit
Figuros for the trace 19 manufactur;:gzsl‘ talglzid 36. The first shows the trade

ICLES.
EXPORTS AND IMPORTS OF MAN.UFACTUREDHA:;T)
(Recorded values, in mmlon gold o‘ ars.

movement : . ______ Germany.
Quarterl‘y_——— United Kingdom. L e France.
United States of America. e .
- — llll‘eS)u-ntries (Austl‘ia; Belgium, Czecho-
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'NO!B As com lete Informa with reference to the division the trad i he ¢ 5
of the in.termtiom\ (Bruissels classiﬁcation is not available, figures for the trade in m’ anutact_ “l" ed ar ticl'eﬁ acco! : ng 0’
u ¥ com arable, e t:hel' inter 8¢ OF with figures according to
er! d Although these data are not strictly P » i int g
Switzerland.
Japan and § fact i Jucts, tl

"t classification of certain o teies concerned.
the international classification, owiniéat\"‘s:r}z zg’ fhgi{::'&ee \n manufactured articles of the co

diagram claims to show adequately t
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of the United Kingdom, the United States, Germany and France, and gives, in
addition, a curve for the total of eight smaller industrial countries; the second

gives the composition of the latter total.
The value of manufactured articles
exported from the United Kingdom, the

ExpPorTs AND IMPORTS OF MANUFACTURED ) .
" Armcres, By AusTRiA, Beieium, United States and Germany almost coin-
cided in the middle of 1930, but during

CzEGHOSLOVAKIA, ITaLY, JAPAN, THE
NETHERLANDS, SWEDEN AND SwiTzeR-  the following two or three years the compe-
titive power of the United States fell off ;

LAND.
Recorded values, in” million gold dollars i the latter half of 1933, her exports of
(annual movement). manufactured articles were only half as
great as those of the other two countries,
SRy In 1930, the United Kingdom was

EXPORT. 1000000 ¢

e
e ]
.I
-l
.

| surpassed by Germany as the first exporter

|  of manufactured articles ; but, in 1932 and
J 1933, German exports fell to the same level
[ rﬂ as those of the United Kingdom.

The shrinkage from 1931 to 1932 of
the British market for imported manufac-
tures was of outstanding importance for
the trade in manufactured articles. The

30 s
N — ' e

e S q‘ United Kingdom remains, however, the

v MaE ALY k o largest importer of such articles, not only

3
P\R___‘L_‘

ccccc ITALIE- 1A
TOOK smmmum JAPON ~JAPAN . N .
._-.-.:_;ch;’.fg;,gggsww among industrial countries, but among all
e countries of the world.
\MPORT. The eight smaller exporters grouped
2o on the first diagram have, taken as a

%;*—-., - j [ [ J whole, since 1929, maintained their sales
N koo  of manufactured articles better than the

l -"'-4\'\ \l four big exporters. The main recent change
o o 1N the relative position of the individual
countries is the advance of Japan. Cer-

R e N S . .
gk_ | tain of the smaller countries are large
markets for foreign manufactures, Thus,

E.ﬁ&hg the Netherlands is a net importer, whose
9 e N 100 ﬁurchases of manufactures are more than
alf as great as those of the United

oA a0 e e kel  Kingdom. Switzerland also was a net
' importer of manufactures during the last

sWéVoti.—-:iThe figures dﬁmpiay:g'ror Italy, Japan and two years under review, Iq 1933, the
classifications, ‘and. those for the other countries imports of manufactured articles of the
accordi totheintornational(Bmssels)classigfati:rsx elght smaller countries taken together
i FEU vepresented 809 of their exports of such

cf. note to the graph on the preceding g
or S8weden were only available up to 198
articles, while the corresponding figure

for the four big countries was 40%.
The total trade in manufactured articles of the twelve countries was as follows,

in round figures, in 1929, 1932 and 1933 :
w2 U5F g°igagm’m ) 19338
Imports . . . . . . . .. .. 5,630 2,230 1,940
11,850 4,320 3,850

Exports . . . . . . . . . . .
Judging from these figures, the industrial countries sell approximately half
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their exports of manufactured articles among themselves and the other half to
non-industrial countries,

Non-industrial countries.

As figures showing the movement of the exports of the main products of agri-
cujtural and mining countries are given in the following section, only brief allusion
need be made here to the trend of trade in countries whose exports consist mainly
of foodstuffs and raw materials.

Though the trade of a few food exporters—for example, the Argentine and
Cuba—suffered from a reduction in the demand for their products in 1933, the
general impression received from a study of available trade returns is that a marked
revival in the exports of the countries belonging to this group occurred during the

Most of the countries were able to raise the quantum of their exports
considerably. The movement of the prices of primary products was irregular,
and, though, on the whole, gold prices a\veratgedp much below the level of 1932,
several of the countries record a higher export value in gold than in that year.

On the other hand, the imports of the countries under review generally did
not rise appreciably above the low quantum level of the preceding year and fell
in gold value. From this rule there are, however, certain exceptions, the most
important of which are the Argentine and Brazil.

Argentine exports in 1933 were adversely affected by the partial failure of the
maize and flax-seed crops. The total quantity of grain and flax seed exported
was lower than in 1932 by 179, and reductions also occurred in the export of animal
foodstuffs. Though wool, hides and certain other raw materials were sold in
larger quantities than in 1932, the quantum as well as the value of exports remained
much below the level of that year. A heavy demand for foreign products prevailed,
however, in the country, and large increases occurred in imports of, inler alia,
foodstuffs, tobacco, textiles, iron and steel and other metals. By November, the
export surplus had fallen to less than half the figure of 1932. At that time, the
reorganisation of the exchange control in order to render the production of grain
and flax seed profitable by the grant of export premiums implied a reduction in the
exchange value of the Argentine peso, which for two years had been kept almost
stable in relation to gold. There followed a rapid increase in exports and a reductio

year.

in imports.

lgrazi]ian coffee exports rose considerably in quantity in 1933, but prices fell
rapidly in anticipation of a new bumper crop, and, though exports of other goods,
such as cocoa, fruit, hides and oleagineous seeds, were above the level of 1932, the
gold value of exports was lower than in that year. Imports of almost all kinds of
goods, but particularly iron and steel, iron manufactures and machinery, rose
rapidly bothin quantity and value. The gold value of imports was one-third higher
than in 1932 and only slightly lower than in 1931 ; the trade surplus fell by almost
a half. The exchange value of the peso, which had increased in 1932, fell in the
course of 1933, and early in 1934 arrangements were made for a new reduction in
the debt service payments due abroad.

Canadian exports were favoured during the last three quarters of the year by
the deﬁreciation of the Canadian dollar and the increasing demand, particularly
from the United States, for various raw materials ; the preference Canada enjoys
for her products in the United Kingdom also helped her to compete successfully
in that market with non-British countries. Substantial quantitative increases
are recorded for a number of foodstuffs, such as fruit, eggs, fish and various raw
materials, and semi-manufactures, particularly timber and metals. Manufactured
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. articles also shared in the improvement, though not to the same extent. There
were, however, no decisive signs of an expansion in imports until the second half
of the year, and the active trade balance more than doubled.

Australia, the quantum of whose exports had already increased during the
preceding years, maintained or increased the amount of export for the majority
of her products exported in 1933. Exports of wool and wheat were helped by
increased demand from the Far East. The rapid increase in wool prices during
the second half of the year contributed to the rise in the gold value of exports.
The most outstanding change in imports was a growth in the purchases of ironware
and machinery.

The quantities of certain principal products entering into Indian exports,
such as raw hides, raw jute and cotton, were between 45 and 659%, higher in 1933 than
in 1932, and_ the gold yalue of total exports increased. Gold exports from domestic
hoards continued during the year, though on a reduced scale. Imports contracted
an_d.the export surplus (in merchandise trade) rose from $4 million in 1932 to $74
million (gold) in 1933. The greatest reductions in imports are recorded for certain
articles of consumption ; thus, the quantity of cotton piece goods fell by 26%.
This reduction was not entirely caused by the increase in the tariff on cotton manu-
factures, for the domestic production of such manufactures also fell off(*). On the

other hand, imports of capital goods, such as industrial machinery and certain
kinds of iron manufacture, expanded.

The value of both the imports and exports of the Netherlands Indies in 1933

was lower than in 1932 by one-eighth. Though the country continued to suffer
from the reduced outlet for certain of its goods, such as sugar&’l), it experienced
some relief by the improvement in its barter terms of trade, which occurred during
the year, due to the arrest in the fall, and the subsequent rise, in the price of other
groducts, while the average prices of imported goods continued to fall, partly
ecause of the increase in the share in imports of low-priced Japanese products,
Though the rise in the price of silver during 1933 might have been expected
to render China less able to compete in foreign markets, exports of such typical
products as silk, tea, cotton, hides and skins, wood and oil rose substantialg' in
,guantlty, and the gold value of exports increased by 8%. Imports of textile pro-
ucts and other articles of consumption fell off, partly on account of higher
tariffs, but larger purchases are recorded of certain capital goods, such as iron and
steel (but not machinery).

__ Also, in several important non-industrial countries other than those now dealt
with, such as British Malaya, Chile, Egypt, Hungary and the Union of South
Africa, exports were well maintained or rose, while imports were reduced and the
trade balance was accordingly rendered more active. Russianimports of machinery,
which in 1932 represented approximately half the total value of imports, were

.reduced by 629%,, and, for the first time since 1929, Russian trade resulted in an
export. surplus. ] '

Trade in Certain Staple Products.

A study of the trade in the major staﬁle products entering into trade throws
some light upon certain of the tendencies which have recently affected the exchange

of goods. Tables V and VI) pp. 40-42 and 44-46) show the quantities in 1929-19
and the values in 1932 of a number of important foodstuffs and raw materials
(including certain refined mineral products) exported from the main producing

B & peg .
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countries. Where available, the continental totals have also been entered into
the tables(t). The relative importance of the products in question is shown by
the total value of each article in 1932 ; thus, as in that year world exports of all
goods amounted to $12,902 million, world exports of wheat ($342 million) repre-
sented .79, of total trade, etc.

Though the following analysis deals mainly with changes in the quantities
traded, the annual average export prices in one principal exporting country given

in the table in italics beneath the totals for each article helps to indicate the broad
changes in export values. '

Foodstuffs.

Wheat.—The trade in wheat during the depression has been adversely affected by the
protective and discriminatory measures taken by importing countries. Certain of these
have increased their wheat production until it exceeds domestic consumption. They have
continued, however, to import more than they export, partly because an addition of imported
wheat is generally needed for mixing. In consequence, stocks in these countries have
increased. ' The original protective measures have had to be supplemented in such cases
by arrangements for the storing of the wheat surplus, implying heavy capital Qutlay. Other
countries which are far from self-sutficiency in wheat have been able largely to reduce their

requirements of foreign wheat. The following figures show the movement of the net imports
in certain of the countries with a growing wheat production.

‘Tonsg (000°s)
Average
. 1924-1928 1932 1938
Czechoslovakia .. . . . . . 576 358 204
France . . . . . . .+ « . 1,247 1,350 188
Germany . . . . . e 1,999 537 - . 58
Italy . . . . « « ¢« .. 2,241 885 325
Poland. . . . . . « « . . 174 (*) — 68 *—19
Sweden . . . . . . . . . 226 - 171 53

Simultaneously, as Table V(page 40) shows, thesales of certain wheat-exporting countries
have increased. The increase in African exports is due to the expansion of wheat production
in the French territories in North Africa, which, owing to their partial assimilation to the
French Customs territory, have been able to sell their wheat to the mother-country at prices
exceeding those prevailing in the world market. Canada and Australia have secured an
increasing market for their wheat in the United Kingdom, largely at the expense of the
United States, whose exports have fallen steadily in quantity and in 1933 did not amount -
to one-tenth of what they were in 1929. To some extent, the United States exports in 1933 -
were affected by the failure of the wheat crop ; but it is significant that the area under wheat
in that country in 1933 was 2569, less than in 1929 and only slightly (1%,) greater than the
average for the years 1909-1913, .

International trade in rye, barley and oats (not given in the table) has been influenced
by similar factors. During the last two years under review, the quantities entering into
trade have been reduced, to the detriment of the United States and exporters in Europe.

Maize.—As maize cannot, even under a system of protection, be produced on a compe-
titive basis in the majority of consuming countries, the world demand for it has been allowed
to'undergo part of the expansion which normally results from a falt in price. The quantities

of maize entering into world trade in 1931 and 1932 were greater than the average traded" -
during the years 1924-1928 by 43 and 259 respectively—an increase Irom which, as the
table shows, both the Argentine and the European exporters benefited. During the first
depression- years, the production of bacon, eggs and poultry, based largely upon imported
maize, rose rapidly in the industrial countries of Europe with the increase in the margin

between the prices of maize and these articles, and several agricultural countries organised
or extended such production for export. ; L
Since 1931, however, the growing restrictions imposed on the trade in animal foodstuffs

(1) Besides the trade returns of the countries concerned, the*Annuaire infernational de Statistique agricole, 1082-38,

has been employed as source for the tables, A few fiﬁures have also been derived from synoptical tables of trade -
pnh(l%s)h&de :n pe r?tatiatiache Jahrbuch fir das Deutsche Heich, 1933. :
export. : ‘
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TABLE v,
Exportation de oertaines denrées alimentairey. Export of Certain Foodatutty,
Dollars-or
Tonnes métriques (en milliers)  Metric tons (000's) (92:’{3}3"2’“)
Article et provenance $ gold Article and provenar
‘ 1929 | 1930 T 1032 1933 | (©p0,000%)
\\
Froment ’ Wheat.
Afrique . . . . 418 447 476 781 . 1) 37 | Africa,
Amérique du Nord . | 8,196 8,043 7,488 7,705 5,660 ( )147 Nol:t(.:l? America.
(}i:tatsd-Ums M 2,455 2,380 2,186 1,494 242 33 United States (1
anada . . ., 5,741 5,654 5,302 6,211 5,418 Canada,
Argénqu;latine 711 2,296 3,640 3,443 3,93 l5184 Latﬂlnzn?erica.
Argentine , 6,613 2,213 3,639 3,442 3,9 .
Asie . .|, | . 144 368 i67 176 20 M % Asﬁgentme
Europe . (%) 1,537 4,162 4,993 1,822 . (1) 41 Europe.
Hongrle.. . 488 847 362 144 450 4 Hungary.
Roun_mme . 8 836 987 108 13 4 Roumanig,
ggssgl:slavi'e <. - 2,531 2,499 538 707 10 Russia.
f SR 554 252 309 133 1 Y ia.
Ocﬁzx;g:‘é“é . 2,050 1,459 3,583 3,368 3,32'? 5(1‘3 ce:nig?lawa
“ . .. 2,040 1,459 3,683 3,368 8 ia.
Pr’l!;?t::llo 22,.“'5”2;’30@;-0' (19,056 | 16975 20,347 | 17395 (1)15,63025 ) 345 WoArlllgttrgtlﬁ.
M ,
auz Etlals - Unig (do{- U(ef:;ytid eglt):t’zs f,’/"ﬁ
lars-or par tonne métri- rica ($ gold per m
que) .. . 45.5 36.9 22.8 219 15.9 lon), o p
MZ?rique 630 . Maize.
ue. . . .. .. 4 398 469 . Vo6 | At
A lzm'on S(;ldiﬁ'\fl‘lcame 331 563 161 243 110 0 3 Iﬁxci%n of South Afr
mtl:gsu%n;‘s ord , 857 162 69 201 136 3 NorthAmerica
its-Unis | 8y 162 69 200 i 8.
ArRirlqutq latine . | 5,098 4,707 9,784 7,059 (1) 5,0123g 82a La'fliﬁlrx%esrtizg?s
oo .8’(?11 ne . 530743 4é6873 93?% 7:3085? 5,019 82 Argentine.
ElgO{Je - 749 2,076 1,549 2,483 : 1 23 %i‘f& e.
Rg ug:ll;gie . 79 102 135 168 100 2 Bu{)garia.
Russis . 874 1,181 1,027 1,739 1,072 21 oumania,
You oslévi.e . 11 54 97 280 . 8 ussia,
Total du monde'(3j © ° 7,719 8 105 12,198 10,595 |1y & (901 oo 2 Yugoslavia.
Prig moyen d’exporiaiion ' ’ ’ ’ ©) 8,100 () 124 wrorld total (- i
" en Argentine (dollars-or lﬁrage 1‘&”0"’ prltge ‘
- par tonne mélrigue ), 31.7, 19.1 11.6 11,7 9.9, m:g-ei’c't:)nrf) (% gold |
Sucre Suyar
Afriqye. e e . 542 490 507 496 1 Y
Amérique du Nord | | 106 81 55 49 54 él’ ‘3 ﬁﬁ?fﬂkmerica
Argé!gque latine 6,591 5256 | 4501 4,815 . (xﬁ 92 | Latin Americyg
Aduba . 5,020 3,305 2,766 2659 ) 9300 54 Cuba, )
o dea it =+« | 4158 4,075 3,405 3,621 X () 140 | Asiq,
ll)lllliﬁ;gfsglsandalses . 2’2382 2'3:2 1,578 1514 1,389 89 Netherlands Indies
-, 753 1017 I 1,11 ilippi
Europe . " |- 1,912 | 2078 1,691 1,3g7 [ L 1) 45 u’iﬁﬁé"p nes.
Xﬁl;fgg;ﬁ):aqule - g;g g;: 453 804 203 1 Czeclioslovakia.
e 854 81 15
gg?ggc_:ge . 801 280 270 283 280 1: g::::;ny.
gTe., 298 395 845 184 '
Océanie (4). , . | 1,072 1,071 1,225 1,283 |1 1,31016 ) 3-}‘ Ocl:grlsgd.‘
Total du monde (+) - o] 14,429 13,051 11,384 11,651 811,200 339 World tota] (4
Priz moyen d exporlation Average export price i
en Tchécoslovaquie (dol- C’zechoslmfakia ($ gol
lars-or par tonne métri- er metric ton )
que) .. 57.6 46.4 34.9 28.4 26.2 P '
1) Chiftres en partie estimés. 1) Partly ostimated figyre
; 1924-1928, | ! o
il ot Gt BT e 1 o g (8 2y s 1550,

: I'Europe (493 par la Russie). .
ans aucune année, les exportations

eint 1.000 tonnes,

de malg de 1'Océanie n'ont

8) Y compris les exportations de Hawaii 4 destination des Etats-Unis.

)!rom Russia)

3 Maizo exports from Oceq
(4) Including exports from

e of world whe

annual avera
(493 fropm jounted t0 18,665 thoupsrs tons, of which 1,405 from Euro]
(3 i
ea

nia did not amount to 1,000 tons in ar
Hawaii to U, B.A.
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TABLE V (continued)t. o
i Certain Foodstufts.
LEAU V (suile). Export of
E tation :.‘A:m“ denrées alimentaires.
Do)
. (enm
Tonnes métriques (en milliers)  Metric tons (000's) e: 1;12 Article and provenance
on; g
(000,000°s)
Article et provenance - 1931 1932 1933 1932
i Buiter.
Arzca, Asia and North
Beurre 1) 4 merica.
Afrique, Asie et Amé- 10 10 15 %(5) 14 ® 7 Latin AT_t;rlca.
% ‘du Nord . 23 23 L 7 Argentine.
rique tine 17 23 25 4 1) 107 Europe.
Ameérique latin 17 2; 358 306 . 56 Denmark.
rope O 36l 2 172 18 151 y Netherlands.
EuDPOpe . 159 lgg 23 € ;? 5 Irish Free State.
e 28| 8| | | 4| o
ibre d’Irla . 15 .
ocgnier =1 | adl | e Wl || e
Nemslezamde: | (i || My o Bttt B o
1 du mo . 519 Denmar
P"?; t:lloggnmdoggz‘.’r fation 352.2 273.4 melric ton).
au Danemark (dollars- 843.2 689.9 647.3 Chosse. |
°" par fonne mérigue) - Afi;ica, Azia and Latin
Fromage 3 1 mericd.
i - . y 1 North America.
Afrique, Asie et Amé 2 3 3 3 [ 8| NorthAm
rique latine . . 43 37 39 34 8
Amérique u Nord g @ @] | el o
Canada . . : 0 206 196 u 5 France.
Europe . et 18 16 0| o 13 Netherlands.
France . 33 37 40 77 64 15 Switzerland.
Italie . pos 24 86 2 ol A 11;) Oceanin.
Pays-Bas . 32 gg 82'57 95 - 16 New Zea{and-
Ocségilsisee.' e %ﬁ 92 398 3& ) 284 77 Ave“;g;’f teg;t:o;-t price in
Nouvelle(-)ﬁgl:nde: : 345 341 the Neu!a;lann)ds ($gold
Pr?a? t;lo(;gnmd’ewportation 2es.1 187.2 179.0 per meiric ton).
grl-l zafgg:-nﬂ;a;é(g%ﬁlg . 331.7 290.8 . Frozen and chilled meat.
3 i . R ’ ]
Vingde congele e frigori- 602 567 53 | Latin &Tﬂ:‘«fa( )
ide. 699 42 Tger .
! 743 782 84 54 Brazil
Amérique latine (3) . - 580 524 446 " 4 ety
Argentine . . - 113 i 72 69 38 | Oceania. .
Uraay 99 3124(1) 3%)21 363 3%?; 12 Austrah:i. nd
ch::‘lgay 21812 119 156 s 250 % Tolaﬁw Z]f:t?q America
Nonroie Zélande. . 166 207 " 960 91 and ceantla).rioc of
Tolf:ﬁu(ffgx%}ique latinel 023 | 1,108 | 1,061 965 Average ezpor ‘},;d the
o ’ .
Prizetygcg:n;?zmp.ortalion Argqyzttzon:) $ gold p
ds baul jrigorfis en 87.2 83.4 melric ton).
Argentine t(d_ollzss-or 186.3 171.4 128.0
par lonne métrique). .

(;} Chiffres en partio estimés.

ruguay.

. i résil et
Conaidéré comme le totﬁl des chiffres pour I'Argentine, le B

?2) Taken e t 1 of the ﬁgmes for the entine, Brazil d
2 ; k as th otal Al'l Y an

Uruguay.
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TABLEAU V (fin).
Exportation de certaines denrées alimentaires.

TABLE v (concluded ).

Export of Certain Foodstusts,

Dollars-
Tonnes métriques {en milliers)  Metric tons (000') (en(:ml:‘ég%g:)
le ot en
Article et provenance $ gold Article and provenand
1929 1930 1931 | 1032 1008 | “ioR0

Café |

Afrique . . . . ., | 48 68 75 84 1y 19 CoX;e..
Amérique latine . . .| 1,296 1,398 1,518 1,142 ) M 214 La?i%a;xm rica
gr?m'bi ------ 857 917 1,071 716 928 128 Brazil erica.
V: !;mzlu f ----- 170 190 182 191 181 42 Colombia
Asie oo o8 4 58 49 . 0 Venezuela.
Indes néerlandaises . 6 86 87 131 : ) 16 Asia.
%céanie. ...... 84} ei 63 ué 7 o Netherlands Indie
otal du’monde (1) . . : M 1 ceanta,

Priz moye d'es po(ﬂL Gon| 11443 1,556 | 1,685 | 1,363 |(1) 1,530 243 | World total (1),
;zu Brésil (dollars-or par Abgragql export plrdwe
onne métrique). . . 381.2 219.0 154.1 178.4 137.9 m:‘tzrzilc tong. g

Thé
Afrique 1 Tea.

fique . . , ., ., | 1 1 2 — Africa.
s&zyl.an. ...... 442 410 413 425 . 4 110 Asia.
Rl e 114 110 111 115 98 28 Ceylon.
Inde ., © @ 13; ‘ .1:: 15‘: o7 p . fhé'na.
R B 167 147 - 44 ndia.

To{laliigs néerlgndelses . 72 79 79 7 79 18 Netherlands Indies
ol u monde {" - 443 411 414 427 (1) 385 () 110 World total ().
riz_moyen d’exporfation Average ezport price

d Ceylan (dollars-or par ) Ceylon ($8 gold p
tonne métrigue). ., . 641.5 683.6 423.3 246.8 299.4 metric ton ),

[l; Chiffres en partie estimés. 1) Partly estimated figures

'2) Non compris les exportations del'Amérique du Nord et de I'Europe €2; Excluding export N th i d E ol

?B&'ﬁ‘:ﬁ?‘:ﬁnﬁtﬁl&sﬁﬁi ?u[.m':?tions de thé de I'Amérique latine et ete.). i'l‘here are prnct?ca{grmno ot.rea &'Sfuﬁa:ﬁﬁn L::&mAgg;ieg [

Oceania,

T excess supply of other 1
purposes. Though figures for the world trade i i iy *are not avaico

those for th

Sugar.—The trade in

+ e —

is development ; the quantities ex

¢ I8 to be attributed to the fact t
;  origin when imported into the United States.
: increase in the sugar trade b

Formosa or the trade between France and c
treatment,.

of sugar exported by Czechoslovakia,

1933 ermany and

Butler and cheese.—The growth in the

i uantity of world ex
is due to the expanding market for butter in the United Ki
from 319,000 tons in 1929 to 445,000 in 1933. ngdom,

Imports

of other
mately 210,000 tons in 1929 to 120,000 tons in 1933. The bulk
any ; a number of other industrial

reduced purchases by Germ
their imports.

hat no duty is imposed on su

> ) N sugar has declined as a result of the increased self-
certain importing countries, among which may be mentioned

Canada, India, China and Egypt. * Cuba and the Netherland

In certain other cases,
etween two countries—for example,

ertain of her colonies

If such cases be disregarded, the exgort of beet-su%all' is dwindlin,
oland fell by

ports of butter since 1920 o
whose imports rose steadily =
countries fell from approxi-
of this decline is due to 3
countries have. increased R

ugl C ; 1933 are not available
& principal exporting countries point to a considerablegreducti e

on.

sufﬁciéncy of

particularly the United States
$ Indies are the

from th, : ported from these countries have fallen by almost a
half during the period under réview. The growth inexports from the Philippines and Oceania
gar of Philippine and Hawaian
the maintenance of or
Japanese imports from
~—is due to preferential

main sufterers’

g rapidly. The quantit G
73% between 1930 am)j’ -

bl

“ably greater than her
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i .dl from 131 ) . v
Oc?anic exp ris ncll‘eased ap y N ) . i : )
i . en W rease the q“a"l"y |)| ][e]‘ exl)(n‘ts “p to 193|

but since then the Danish exports have declig;gi&erably during the depression, while those

European cheese exporf:j ha;& ;21{16:11 fl ty of cheese impor ed into the United Kingdom,

ble
ing into world trade, hasbeenalmost sta

i t half of that entering In A o o Choese
which a{gejg;,‘:e‘;‘;‘i’;ﬁsen}iaw;fz, o duty wes imposed by the United Kingd

uring .

not originating within the British Empire.

t of exp
—The table shows the movemen ¢
Soutljlwizxinerican countries and from Australia an

: . i i increasin

ot ot Lo s i arohL il LMl e o b

I 4 meat int i ingdom from

- . e etion i ts into the United Kingdol

difficulties in the form o ffs, quotas and yetor e orts in hitsd Kingdom
3 har D Tlt]e iefé:g;sgft;'leepl;o%ortlon of meat pu_rchased.ng thaeixﬁ;lg: h Dominions, —d
1932&::?::301':3 gf Australia and New Zealand, vcvlll:ll::llt;:fyn%x)s, 41('}1% e raricd undor
i United Kingdom, rose 1n
lamb disposed of in the

: ich are almost
’e"i"rw' this connection, it is interesting to note thz}tol}):%g Ob(?(f(t),g I&x&ogtgsé gvtl},lcs 84,000 tons
entirerll dependent upon the Britlsh,_m:}}(;ll‘sgfé f;}sgol d, by two-thirds. By arrangement with

€ i t price fell, in icted at the same time as measures were
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TABLE VI.
Export of Certain Raw Materials and Refined Mineral Products.

{réexpor

. Dollars-or
Article et provenance Tonnes métriques (en milliers) Metric tons (000%) (ene'rln 1115?211 ®
P ¢ $ gold Article and provenance
1929 1930 1981 1932 1033 (Oi(l)lo %%02%)
Colen (brut) Cotton (raw)
A’Eg‘y‘{ite o 357 407 405 .| ) 83 | Africa.

A I Need 333 801 :
Anéétl;gsli[ejglilsN?r(? 1’183%2 1,584 1,663 2’1'98 2,0395'? 3:% NoErggl:\tfnerica.
Amérique latine 143 1,584 1,683 2,178 2,007 345 United States.

Asie ' 89 126 12 85 " (1) 137 Latin America.
Inde . . . . 1 856 689 372 ] ) 55 | Asia.
Chine . . . . . 7;3 723 513 201 474 42 India.
2 hina.
Prl'r: t,?zlﬁé‘n“&‘?é‘f;oﬁtit;o;, 3,215 2,923 2,871 3,0413 ) 3,233 1) 620 Wgrlfi total (*).
aur Elals-Unis (dol- Average export price in the
lars-or par tonne méiri- Uniithstales ($ gold per
que) . . . . ... 43400 3181 1982l  160.4  159.3 melric ton).
. Laine (brute) Wool (raw)
Afri C e ’
Union Sud-Atricaing| .0 136 115 174 |1 130 32 | Africa.
Amérique du Nord 130 125 107 169 124 31 Union of South Africa.
Amérique latine ., . 3 2 2 2 . 1 North America.
Argentine . . . 203 235 229 194 : (1) 31 | Latin America.
Uruguay 129 185 141 132 159 19 Argentine.
Asie . ., 5 78 66 43 52 9 Uruguay.
Europe 67 40 47 26 . 6 | Asia.
Océanie 109 79 88 81 . () 35 | Europe.
Australie | | 454 476 465 496 564 109 | Oceania.
Nouvelle-Zélande. 847 886 369 388 434 1 Australia.
Total du monde . . 107 90 98 108 130 18 New Zealand.
Priz moyen d'ezporiation| - 968 946 973 (1) 1,040 | (*) 214 | World total.
en Argentine (dollars-or AU‘Z" age tc?’PO" t f’ w"h;" t’;
par lonne métrique) . . 504.1 270.1 173.5 139.5 143.6 ng&g il:rf)( gold ¥
Caoutchouc Rubb ’
Afrique et Océanie 7 6 usoer.
: 4 3 . .
ﬁls'rileérique latine 25 18 15 7 1 ﬁ;lt‘,li%a :E;je Sggama.
Malaisio britannique | "o 966 926 807 () 890 50 | Asia '
Ceylan . . . ldue 587 563 5% a1 571 31 British Malaya.
Indes néerlandaises . 52 83 66 52 65 4 Ceylon.
Total du monde (3) , . i "lfl 280 296 242 218 13 Netherlands Indies.
Priz mogen dexportation| o 990 945 817 |() 900 51 | World total (3). .
en Malaisie brilannique Average export price llz
(dollars-or par tonne British Malaya ($ 90
mélrigue) . . . . . . 413.2 238.7 117.5 64.5 80.4 per melric ton).

é Chiffres en partie estimés,

(3

tations, déchets, caoutchouc régénéré

Non compris les exportations d’Europe (rée
Non compris les exportations d'Buron (réexportations, etc.).

ot de I'Amérique du Nord

» etc.).

(1) Partly estimated fi
(2) Excluding ex

(3 l.i:xclut‘li’18 Ly
scrap, regenerate

res.

rom Europe (re-exports, etc.).
exports from -export!
d Tapber, et'ﬁ.).Eux-ope and North America (re-exp!

RL
Iv;é

SUIR
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TABLEAU VI (suife).

Exportation de oertaines matidres premidres et produits
minéraux raffinés.
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TABLE VI (continued) .
Export of Certain Raw Materials and Refined Mineral Prod

-

Do;ulzlalrs-or
Tonnes métriques (en milliers) Metric tons (000's) (en mlliions)
Article et provenance $ pold Article and provenance
(000,000's)
1929 1930 1931 1082 1933 in 1932

Charbon (y compris char- Coal (incl. bunker ¢
bon de soute pour na- for foreign ships).
vires étrangers).

Etats-Unis. . . . . . 22,206 19,499 14,329 10,265 10,018 47 United States.
Royaume - Uni (non ] )
compris charbon de United Kingdom (e:
soute). . . . . . . 61,231 55,752 43,434 89,522 39,695 111 bunker coal).
Charbon de soute (1) | 16,658 15,867 14,843 14,436 13,673 . Bunker coal, (1)
Allemagne. . 26,769 24,388 23,123 18,312 18,444 56 Germany.
Pologne. 13,912 12,465 18,818 10,222 9,098 24 Poland.
Pays-Bas . . . . . . 5,595 5,718 5,827 4,454 3,491 17 ¥e€hlerlfands.b
Total des cinq pays in- otal for above f
diqués ci-dgsgusy 146,456 | 133,684 | 115,374 97,211 94,419 (2) 255 countries.

Priz moyen d'ewﬁortation ‘ )
au Rogaume-Uni (dol- Avtr’zlt;agé %xgoIré' pr;ce
lars-or par tonne méiri- nite ingdom
que) P e e 3.86 3.99 3.62 2.81 2.62 gold per melric ton).

Huiles minérales, non raf- Mineral oils, unrefined
finées.

Etats-Unis. . 3,669 3,295 3,549 3,807 5,218 27 United States.
Colombie . 2,677 2,656 2,378 2,211 . 18 Colombia.
Curagao. 516 1,589 1,014 998 . . . Curagao.
Mexique. . 2,382 1,957 1,579 1,500 1,596 7 Mexico.
Venezuela. Coe 19,220 20,458 17,280 16,825 . 73 Venezuela. _
Indes néerlandaises . . 23 78 64 250 413 2 Netherlands Indies.
Perse . .. . W 1684 [ 1,578 (% 832 . . 3 Persia.
Roumanie. k] 69 84 156 1 Roumania.
Russie . . . . . . . 310 294 382 522 4 ’?utsslm'f b
Total des neuf pays in- otal for above n
diqués ci-desg)usy 30,464 | 31,974 | 27,160 (%) 140 countries.

Priz moyen d’ezportation .
auz Elals - Unis (dol- Al;;l;ageu eﬁggrtsﬂ;:eie
lars- méiri- n .
que) .t ar tonne M\ 19,33 9.76 5.87 7.12 6.29) gold per metric fon).

- Essence de pétrole. Petrol (motor spirits, el
Etats-Unis. . 6,961 7,331 5,079 3,959 8,048 79 United States.
Curagao. . . . . . - 1,217 2,049 2,054 . . . Curagao. .
Indes néerlandaises . . 1,118 1,320 1,163 1,157 1,242 18 Netherlands Indies.
Perse . ... w128 {1,057 |( 1,198 . . 18 Persia.
Roumanie. 802 1,119 1,545 1,639 1,757 25 Roumania.

Russie . . . . . . . 1,007 1,454 1,656 1,988 . 25 ’?utssxa. b
Total des six pays indi- otal for above
) qués ci-dessus . 12,418 14,330 12,695 countries.

Priz ‘moyen d’ezportation oo
auzx Egag;(-i Uﬁis (dol- Aueragfij export price
lars-or par tonne métri- theld mtedt ,Sttam
que}) . ., . . . .. 38.3 34.2 21.5 20.0 15.2 gold per metric lon).

Uni,

1; A l'usage des navires nationaux aussi bien qu'étrangers.
2

Non compris la valeur

(8
5

Chiffres en partie estimés.

Année persane civile commengant le 22 mars,
Année ggrsane économique commencant le 22 juin.

du charbon de soute exporté du Royaume-

2

2

1) For the use of domestic as well as foreign ships.
2 ;Excluding the value of bunker coal exported from the U
Kingdom.
(8) Persian civil year beginning March 22nd.
4) Persian economic year beginning June 22nd.
5) Partly estimated figures.
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TABLE VI (concluded),

Export of Certain Raw Materials and Retined Mineral Produo

" Dollars-or
Tonnes métriques (en milliers) Metric tons (000's) (er;lrlnills%o;s)
Article et provenance $ gold Article and provenance
1929 1930 1931 1932 1933 (Oior? '105):?28)

Cuivre brut. Copper, unworked.
Rhodésie du Nord 6 6 5 74 . 7 Northern Rhodesia.
Congo belge . 128 147 124 60 94 29 Belgian Congo.
Canada (1. 73 73 67 104 96 i2 Canada. (1)
Etats-Unis 390 285 214 118 128 16 United States,

Chili . 308 196 212 121 156 17 | Ghile.

Pérou. . . . . . .. 56 50 - 23 |4 25 g | Peru. i

Total des six pays indi- 956 757 666 498 . 84 Total for above si
qués ci-dessus countries.

Priz moyen d’exportation o
aux Etats - Unis (dol- Average export price i
lars-or par lonne méiri- . the  United States (

. que) e, 395.0 292.9 203.4 133.8 118.9] gold per metric ton).

Etain brut. Tin, unworked,

Malaisie britannique 104 29 British Malaya.

Indes néerlandaises . 14 15 ?g 43 58 22 Netherlands Indies.

Total des deux pays in- Total for above tw
diqués ci-dessus 118 114 98 57 65 27 countries. :

Priz moyen d’ezportation .
en Malaisie britannique Average export price U
(dollars-or par tonne mé- British Malaya ($ gol
irigue) . . . . . 984.1 701.3 514.8 462.2 622.9 per metricion).

Elain : minerais. Tin ore.

Bolivie (8 , . . . . | 4 ) 2 21 15 16 | Bolivia, (%) .
Indes néerlandaises , . 28 27 gl i1 8 3 Netherlands Indies.
Siam (4. , , ., . . . 18 17 16 14 11 5 Siam. (4)
Total des trois pays in- Total for above thre
diqués ci-dessus 91 83 69 46 34 24 countries,
1) Y compris certains articles semi-manufacturés. 1) Including certain semi-manufactures.
2} Chiffre en partie estimé. %2 Partly estimated figure.
8) Contenu en étain. 3) Tin content.
4) Années économiques commengant le 1+ avril, 4) Economic years beginning A pril 1st.
EGYPT : PRODUCTION AND IMPORTS OF CorToN, WHEAT AND SUGAR.
Area under : Unit (000's) 1929 1930 1931 1932 1933
Cotton . hectares 774 875 707 459 7568
Wheat . . 653 616 668 713 577
Sugar cane . 23 22 7 29 28
Production of :
Cotton . tons 383 372 286 233 394
Wheat . . 1,230 1,082 1,254 1,431 1,087
Cane sugar " 107 122 147 170 170
Imports of ; .
Wheat and wheat flour . tons 267 212 190 96 5
Sugar . .. . . ., 130 4 1 1

13 98
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case of India, the fall in the export of cotton between 1929 and 1932 is connected
with Is;:lti}rllecrease in the d’omestic production of wheat, sugar and cotton piece goods, and a
consequent fall in the imports of these goods.

INDIA : PRODUCTION AND IMPORTS OF COTTON, WHEAT, SUGAR AND COTTON MANUFACTURES.

Area under: Unit 1929 1930 1981 1932 1933
Cotton . . hectares (000,000's) 10.5 9.6 9.6 9.1 8.4
Wheat . . . . . ' 12.9 12.8 13.0 13.7 134
Sugarcane . . . ; 1.02 1.13 1.20 1.34 1.34

Production of :

Cotton . tons (000’s) 951 948 730 819 838
Wheat . . . . . ' 8,730 10,637 9,455 9,199 19,604
Cane sugar . . . ’s 2,796 3,280 4,034 4,759 5,148
Imports of :
.Cotton . . . . . tons (000s) 24 37 82 96 49
W?I%?xti' and v.vhfaaf. ’s 721 194 249 0. 53
Sugar . . . . . . 938 920 633 426 315-
Cotton piece goods yards (000,000’s) 1,910 1,254 741 1,155 - 860

i in exports and fall in imports of cotton in 1933 was due to a contraction
in thg‘tcli?)rlr?:srteigsgemanc{) for cotton goods, agcompamed by a setback in cotton mxlltcons:ml}()-
tion, an increase in the yield of the area under cotton and the realisation of cotton stocks
in India. . . ) "

i otton exports is connected with the development of the domestic
n:?a&tgg:’gtil;fd{fslérl}?. ¢ China ispa net importer of cotton, and her cotton imports ‘rose
}na 1929 to 1931 by 86%,, at the same time as imports of cotton manufactures fell rapidly,
Irorlr;)32 and 1933, Chinese imports of both cotton a_nd cotton manufactures fell as a re§ult of
g duction in the domestic demand for cotton tissues, and cotton exports rose slightly.
a e Of the Latin American cotton-growers, Brazil has also reduced her cotton exports, at
the same time as increased protection was granted to her domestic textile industry, and her
imports of cotton manufactures have fallen to a fraction of what they amounted to a few

years ago. :

COTTOI‘\I PropuctioN, Exrorrs oF Raw CoTTON AND ImpPORTS OF COTTON

Brazin MANUFACTURES.
Unit (000's) 1929 1930 1931 1932 1933 ‘
Area under cotton (*) . . . . . hectares 519 ° 581 632 ?(z)% 63%
Production of cotton (%) . . . . tons 108 lgg 12% 05 4
Exportofcotton. . . . . . . . ' 4 ) ‘
Import of :
1.8 . 1.0 1.0 0.7 . .
ttonyarns . . . . . . . . ' .
8?,her cc}),t_ton manufactures . . ' 6.0 1.8 0.6 0.6 1.1

i i ici ing i ts as well as
hese cases, the increase in self-sufficiency, causing a. fa}l in expor )
impo{'?s?gats supporteé by measures for the protection offood production orthe manufacturing

industry. .

i i i ited States wool

.~—During the years 1930 to 1932, a heavy fall in the quantity of Uni 1
impngOIwhich in %he lgst-mentioned yea’r amounted only to 229 of the 19%19l n_gu;':, a;gd
a smalle’r decline in the wool imports of Germany and France were offset by | 2 hm% ¢ !;s ng
requirements of the United Kingdom and J alpfan.h_ Inirllgti%o% geol}e::ol oilncreng: ltl;l) talequan?,ity
for wool occurred, due partly to a change of fas ion in ool o The tota Ly
i trade appears to have been about 109, higher than in . [
gg:ﬁﬁngflgggn wool I1%)11 off, however, and as a fall in the supply from other ;;lroducers y{ﬁS
anticipated, a rapid increase in the price of wool occurred towards the end of the year. [

’ 5 ‘ (1) 13 » ete, )
() The area and Production figures for Brazil refer to crop years—e.g. ¢ 1929 ' means ** 1928-29 , e
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share of Australian and New Zealand wool in world exports has increased considerably
since 1929.

Rubber.—The quantity of rubber entering into trade fell by 229 i i
1929-1932, or more than that of any of the articles dealt witl){ abo/:’/equ;;rr:lg‘ultigfle%ﬂ‘slf)?
rubber fell 84%, in price, or more than any other important staple prod’uct. . The fall in
rubber prices had begun before 1929 as a result of the stimulus given to tapping by control
schemes. The trade in rubber during the years 1929 to 1932 was affected particularly
by the adverse business conditions in the United States, which normally absorbs about half
of the world exports of rubber. With the increased activity, especially in the automobile
industry, in this and other countries, the quantity of rubber entering into trade rose by
one-tenth in 1933, and prices increased by one-fourth, The exports of the Netherlands Indies

:ggg&lf@d, however, to fall in quantity, owing to a reduction in the supply of “native ”

Coal.—Unlike the articles dealt with above, coal is exported primari industrial
countries. The fall in coal prices has been comparatively gmall- gn Tl?eﬂoythl:e}r’ hand, tl?e
guéantlty 1ot’ coal entering into trade has fallen by approximately one-third—a result of the
n; tgst{}xa'tst:gélgtlon and the growing mobilisation of water-power. The competitive power

, g t e mtclel ingdom in the coal trade was reduced during the early part of the depression ;
ut, since the depreciation of sterling, the United Kingdomhas regained certain of the markets
previously lost to Poland, Germany and the Netherlands.

Mineral oils.—Figures for the ex i i i i
: § xport of mineral oils from certain producers in 1932
3111&&9%?16&136 lacking, but it would appear that the fall in the quantities elr)ltering into trade
s in &'w 0 eP"‘;SSIOH has been relatively small. A growing portion of United States exports
rm of unrefined oils. The fall in Mexican oil exports was discontinued in 1933,

and certai ; : el
their e;;‘é‘;tgfﬁporters,such as Roumania and Russia, would appear to have steadily increased

Copper and tin,—The trade in certain non-ferrous metals, such as copper and tin, has
been more adversely affected during the depression than that in other é)tl;ples, with' the
possible exception of rubber. A relatively large portion of the demand for such metals—
particularly copper—is derived from industries producing capital goods, in which activities
have fallen more than the average, and an increasing share of the reduced demand has been
met by local production from scrap. As Table VI shows, the quantities of copper and tin
exported from the main producing countries fell between 1929 and 1932 by over a half, copper
prices by two-thirds and tin prices by more than a half. In 1933, the quantities traded in
rose, and a considerable improvement in the price of tin occurred.

Rhocﬁa:ti:nnon should be paid to the rapid increase in the copper export of Northern

Summary.

.. The main result of the analysis may be summarised as follows. The quan-
tltles' exported of the articles of food considered in Table V fell on an average
but little during the period 1929-1932 (of eight articles, two rose, four fell by less
than 10% and two by 10-209,), but in the majority of cases the decline continued
in 1933. The rate of decline was generally small during the early part of the
depression, but has since increased.

_ The movement of raw material exports has been different : quantities fell,
with the reduction in industrial activity, from the outset of the depression, and, up
to 1932, the reductions were heavier than in foodstuffs (in the case of five articles
out of the nine shown in Table VI, they amounted to between 22 and 52%). But,
from 1932 to 1933, the quantities of most of the raw materials entering into trade
rose. While the quantitative changes (both downward and upward) have been
relatively small for such articles as cotton and wool, they have been very considerable
for certain materials used in the production of capital goods or those the demand
for which has been partly met by local production from scrap.
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In these circumstances the price movement of raw materials has been more:
irregular than that of foodstuffs. During the whole period 1929-1933, the price
fall for the eight foodstuffs varied between 46 and 699, while that for eight raw
materials varied between 32 and 819%,. '

If the trade of individual countries is considered, it is striking to what an
extent trade in foodstuffs has been affected by the trade policy of the importing
countries. It is not necessary to insist upon the contraction of trade caused by
protective measures, but attention may be drawn to the geographical redistribution
of trade, due to preferential treatment of goods exchanged between countries
under common administration or closely associated, as are the United Kingdom
and the British Dominions. In this connection, the steady development of the
exports of foodstuffs from Australia and New Zealand may be mentioned, though
the successful competition of these countries must partly be attributed to their
monetary policy aiming at the reduction of production costs and export prices.
In the case of sugar, examples have already been given of trade maintained or
developed between certain countries by means of preferences, while in other
directions trade was reduced.

Certain of the problems mentioned above will be further considered in the
sections which follow. :

Synopsis of Tréde by Main Groups of Articles.

In this section an attempt is made to gauge the magnitude of the recent changes
in the average prices, the quantum and the value of the trade in goods belonging
to the three main groups(}foodstuffs, raw materials and manufactured articles),
with a view to throwing some additional light on the effect of the trade depression
upon countries of a different economic structure. )

The tables in the preceding section do not form a basis wide enough for this
study, but the statistics available concerning price and quantum movements by
groups of articles entering into the trade of five industrial countries (the United
Kingdom, the United States, Germany, France and Italy) may be of use. This
information is summarised in Table VI1I (page 50), which may also serve for a
comparison of the trade movements of these countries. For the United States
imports, information concerning the price and quantum movements is not available

- by groups of articles.

It is not necessary to discuss in detail the figures of this table, which should be
read with the previous analysis of trade (by countries and articles) in mind. The
countries given in the table account for 42% of world exports and, as their total
imports from other countries amount to 34%, of world imports(), the table covers
over three-quarters of all the goods traded. Owing to the lack of details for
United States imports, the price and quantum figures by groups of articles only
cover two-thirds of the goods entering into world trade. Even so, the figures
given in the table may be considered fairly representative of the changes which the
trade in the main groups of articles have undergone in recent years. .

By combining the figures for imports and exports in this table, figures were
obtained for the movement of the prices, quantum and values by groups of articles
in the total trade of the countries in question ; finally, on the basis of this and other

(1) The total importsof the group of countries amounted to 45.1 % of world imports in 1932 ; of these imports, 759,
were derived from countries not belonging to the group.
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material, a rough calculation of corresponding figures for total world trade'
made. Both the series are reproduced in the following table.

TRADE MoOVEMENT BY GROUPS OF ARTICLES (1929 = 100).

Trade of the five countries Estimated approximate figures
given in Table VII (*) for world trade
1920 | 1982 | 1983 20 | 1992 | 1088
Price movement (in gold) : .
l'i«?oodst.uﬂ's (. O I 1111 ] 52.8 47.0 100 51.5 45.5
ials, raw or partly manufac-
Matl,tfrlgg.’. T O purty anuiaet oo 47.3 | 43.3 | 100 455 | 415
Manufactured articles . . <« .| 100 64.2 56.5 100 64 56
uantum movement :
QF“loodstufts e e e e .. L1100 90.0 83.3 | 100 91 83.5
Materials, raw or partly manu- ‘
factured .. L DAY ARl 0 772 | 83.0 ) 100 | 80 86.5
Manufactured articles. . . . 100 56.2 56.3 100 58 59
Value movement (in gold) :
a1'<‘oodstuﬂ’s ( . .). .« . . . 100 47.5 39.2 | 100 47 38
ial raw or partly manu-
M?&i‘i‘&ia awor pany A e 365 | 35.9 | 100 36 35.5
Manufactured articles . . . . . . .| 100 36.1 31.8 100 37 33
lue distribution :(2) .
VaFlé?)dslt?uffs .(. e e e e 2201 27.1 24.9 25 29.5 26.5
M ial raw or parilly manu-
2?:?31-2,(1 ORIy T sis | 207 | s25 | 355 33 36.5
Manufactured articles . 46.4 43.2 42.6 39.5 37.5 37
 Total. . . 100 | 100 | 100 | 100 | 100 | 100

The main differences between the two series given may be attributed to the following
circumstances. The exchange between European countries of foodstuffs and raw materials,
which constitutes a relatively large proportion of the tradq of the countries given in
Table VII, consists to a considerable extent of px:oducts_ which—as, for example, citrous
fruit ‘and coal—have fallen relatively little in price (this is confirmed by a comparison
between import and export prices in Table VII). Prices of foodstuffs and raw materials
have thus fallen more in world trade than in the trade of the countries mentioned. Further,
the exports of manufactured articles from certain of these countries (part{cularl the Umtpd
States) fell more in quantum between 1929 and 1932 than those from certain smaller countries
{(particularly Japan), and, in 1933, Germany and France failed to share in the general
improvement in the trade in such articles. The quantum (and the value) of such goods
have thus fallen less in world trade than in the trade of the five countries considered in

Table VII.

Between 1929 and 1932, manufactured articles fell less in price but more in quan-
tum than primary products, Of these, foodstuffs fell only 99, in quantum, or less
than half as much as raw materials ; further, as the price fall was less for foodstuffs
than for raw materials, the share of foodstuffs in the value of world trade rose

from 20 to 29.5%). )
it From 1932 t{;))1933, the situation changed. The figures for the last-mentioned
year—which are, it should be remembered, not founded on as complete information

ding imports of the United States, for which price and quantum figures by groups are not available.
%3 %’igl ;liglul:-%s fl}:' the distribution by %rm’xps of world trade in 1920 represent the average of the sl:ght% d;ﬂerent
tigures for world imports and world exports given in the Sialistisohes Jahrbuch fur das Deulsche Reich, 1933, The

tigures for 1982 and 1933 were calculasted on the assumption that values moved as is indicated on the preceding lines
o‘{ the above table.

e M_,r_,,,fag
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as those for 1929 and 1932-—point to a fall in t
L%tc(:]rtrreaddf’ 13’1 8% and an incr;'ease in that of :::v (g\l:{letrlil:]lsolg fOSOé}SthE entering
Though ;n ori'quanftli;}rln of manufactured articles, but it amounl?:ad fo less tfllse 2a(1)so
reple 1;81 shmle)nt ;(;r;to L et;lmp.orted raw materials may have been emplo eda_n tl/;,.
were less fav;)uredoi) S,th ¢ figures just given reflect the fact that expgrt);ndllllsltr‘ .
terials than gh e industrial expansion 163
g:ﬁ e ot ffwere e industries working for the domestic market. B
materials msau ;rfrdbtheitfgllure of manufactured articles to kee r ea. (')ttl? ‘the
for the prote}::t%on Zf ;»a, ributed to measures recently taken in b bace wilh raw
ocal agricultural and industria] produotri](l)lrinemuS countries

to 629%,, was less than the ing fi
ooy as. leas 679 corresponding figures for raw malerials (64%,) and manu-

To some extent, the rati

differe Xtent, the ratios found are automatic , :
h:w?;::etéoggglest:}\lnd therefog'e answer the questionwvsfgg Igfrllccxc'tecll‘ e rade of
right-hand péggrof %I; };)lghfﬁsl in 'Vl‘llorld trade. Reference to thélg(ell'zglg:égs unt?}e}rs
rinci . will show, for exampl s > on bhe
gei‘f}l’@l%ilf E«':\lm Irlna\%c;)mal producers, such as India, B%ii}s%lh?\/}ua%: eae:pﬁrt}; O
1933, while thegre;:e(; early part of the depression, but improz,red rcl:on %ypti)lwe're
or Colombia.  Ditt se is tr.ue of certain exporters of foodstuffs. such :1] ga Y 1;(1
similar econdmic strJSFqu; ':::3 the development of the trade of count:}ies evr&lfﬁll“l‘ra

for individ 1o Areln many cases explained b iations i
ual commoditics or by the effect of the monetgr‘;’a;l:ltilcoynzfuilfg %glfﬂiﬂ(s{

concerned ; e
upon their competitive power—factors to which attention was drawn

i
Il numerous cases on the preceding pages

But, in ot : .

why certain Coltler:t:iaessesﬁ an analysis of this kind is clearly insufficient to explain
depression. Thus, for ei\éc been successful or unsuccessful in meeting the trade
enjoying pl‘efel'ent’ial tr tmple,_the expansion of the exports of several countries
cxpense of others o dea ment in certain markets has largely taken place at the
severely hit by the dI; ‘Cou'ntrles whose natural export markets have been very
inability of these pression have, in their turn, been adversely affected by the

markels to absorb their goods. A brief study of the direction

and geographical distributi (
phenomténal:) ical distribution of trade will throw some light upon these and related

Geographical Distribution of Trade.

Th . e L
belongisggfg iﬁlt)glﬁm (ll-ls-tnb“t"m of trade and the trend of trade of countries
? political or geographical groups or linked to each other by a

similar m :
onetary policy present a number of problems of which only a few can be

dealt with in this volume, and those but briefly.

Disiributi ] ;
ton of imporis of primary producls among industrial countries.

Industri :
ial countries absorb the bulk of foodstuffs and raw materials entering

into international tr
: trade. The followi
of these products into various indl:)s‘;;vrlilalaglg (tgltl):lctrsilc:(s) 3 the movement of the fmports

in the countries importing raw

_ B3 —

PERCENTAGE MOVEMENT OF THE GOLD VaALUE oF IMPORTs oF FooDSTUFFS AND Raw
MATERIALS INTO INDUSTRIAL COUNTRIES.

Foodstuffs Raw materials
Country
1920 | 1932 | 1083 | 19029 | 1032 | 1033
United Kingdom. . . . . . « . . « « . . 100 | 50.4 | 43.7 | 100 | 354 | 36.8
United States . . - + .« « « « o e 100 42.3 33.9 100 23.5 22.7
100 82.7 72.3 100 38.6 40.6

France . . « o « o o+ o ¢ o o o s s e s .

Total, three big creditor countries . . . . . 100 | 52.8 | 45.2 | 100 30.6 | 31.1
100 | 38.5 | 28.0 ] 100 33.5 | 33.6

Germany . . - - -« ORI
Eightsmallerindustrlalcountries (y ... . 100 | 48.8 | 36.5 100 39.9 | 38.8

ted has fallen more in the United Kingdom
smaller industrial countries for which figures

are shown on the last line of the table. This must undoubtedly be attributed to the
fact that the latter have, on an average, been able to maintain their exports of
manufactured articles better than the big creditor countries(?), whose export
industries are closely dependent upon the foreign demand for goods created by
their own capital exports, which' were discontinued during the depression. The
majority of the smaller industrial countries are also creditors, but capital exports
have been a less important factor in their international accounts than in those of the
United Kingdom and the United States ; further, the industrial countries on the
European continent are mainly engaged in inter-European trade and are thus less
dependent upon the markets which have been most severely disorganised by the
heavy fall in prices of primary products,

German imports of raw materials have fallen relatively more than those of
the smaller industrial countries owing to the heavy contraction in the consumption
of manufactured articles within Germany and the diminution of raw material stocks

in Germany up to 1932.
The information concerning

The value of raw materials impor
and the United States than in the eight

the import of primary products into non-industrial
countries is not complete enough to permit the compilation of indices for these
countries similar to those given above. Available data suggest, however, that,
during the depression, food imports into these countries have fallen more, and raw
material imports less, in value than the corresponding imports into industrial
countries taken as a whole). As the tendency towards industrialisation in the
“ new ” countries has been most marked in the textile industries, it may be of
interest. to compare the quantitative movement of the imports of raw cotton and:
wool into the twelve industrial countries considered above and a number of non-

industrial countries.

PERCENTAGE MOVEMENT OF THE QUANTITY OF GOTTON AND ‘WooL IMPORTS.

. Cotton Wool
. 1929 1932 1933 1920 1932 1933
Twelve industrial countries con-
sidered above . . . . . . 100 88.6 95.9 100 91.4 112.1
136.6 103.4 100 94.7 109.8

-Fourteen other countries () . . 100

(1) The countries are : Austria, Belgium, Czechoslovakia, Italy, Japan, Netherlands, Sweden and Switzerland.

(2) Cf. pages 35 and 36. . ) ) .
(3) The countries are : Argentine, Brazil, Bulgaria, Canada, China, Egypt, Finland, India, Norway, Poland,
P ortugal, Roumania, Spain, Yugoslavia. R
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As the textile industry in certain of the countries belonging to the latter group
is based mainly on the supply of domestic raw materials, it may be that the above

percentages do not accurately reflect the different trends of that industry in the
two groups of countries.
with that into the other countries, the opposite is true of the movement from 1932
to 1933, in the case of both cotton and wool. Tt may be that the revival of trade

in raw materials in 1933 weakened the forces which during the preceding few years
had favoured industrialisation of the countries which are largely engaged in the

production of raw materials.

Difficully of finding substitute markets (Danubian and Balkan counlries).

- The Danubian and the Balkan countries generally dispose of a considerable
share of their exports among themselves ; but as all of them are severely affected

by the depression and their ability to import is heavily reduced, this share has in

most cases fallen :

TRADE OF DANUBIAN AND BALKAN COUNTRIES () witn Facu OTHER, AS PERCENTAGE
of THEIR ToraL TRADE.

. Imports Exports
Country

1920 | 1032 1938 1929 1032 | 1033

Austria . . . ., ., . ., 37.7 424 41.5 35.6 33.4 32.3
Bulgaria . . ., . ., . . .. 30.9 20.4 18.1 8.3 19.7 15.2
Czechoslovakia . . . . . . . 18.2 17.2 15.8 32.2 7.5 23.1
Greece . . . . . . . .. .. 20.9 20.2 15.3 6.3 8.2 6.7
Hungary . . . . . . . . .. 50.5 44.6 45.6 59.1 48.0 4.1
Roumania . . . . . ., . . . 33.0 20.9 25.0 34.2 25.6 19.3
Yugoslavin . . . . . . . . . 44.9 as.1 36.1 49.3 47.0 44.3
Allabove countries . . . . 30.8 28.6 7.7 36.2 30.6 7.2

The reduction in the mutual trade of these countries naturally constituted
a special reason for them to search for export markets further afield, but this has
presented great difficultics. The percentage movement of the gold value of their
trade with each other and with other countries has been as follows :

Imports Exports
1929 1932 1933 1929 1932 1988
Trade of Danubian and Balkan
countries : -
with each other . . . . . . . 100 34.7 26.9 100 31.8 24.9
with other countries . . . . , 100 38.5 31.1 100 41.1 37.7

Though their exports to “ other countries ” did not fall as much as those to the
countries within the group, they were reduced approximately as much in value
as the total exports of other European countries and only slightly less than world
exports(*). Relatively high transport costs have constituted an impediment of

(1) Except Albania,
(2) C/. Table I} (page 16).

It is striking, however, that, while the movement of
imports into the industrial countries from 1929 to 1932 compares unfavourably

— BB —

particular importance to those countries, such as Hungary and Roumania, whose
exports are of low value per vnit of measure or weight, and. have rendered the sale
of goods in. more-distant markets extremely difficult. Judging from available
indices of freight rates, sea-transport costs have not fallen as much as the prices
of goods entering into trade, and the cost of railway transport, which is of special
importance to the countries now under consideration, has been still less adjusted

to the low price level. ‘
The failure of these countries to find new markets for their goods has caused

a reduction in their aggregate share of world exports from 4.679%, in 1929 to 4.369,

in 1933. Their share in world imports fell simultaneously from 4.99%, to 4.249%,.

Continenlal distribulion of the trade of important couniries.

Tables VIII and 1X (pages 66 and 57) show the continental distribution of

- imports and exports of thirteen countries, representing together about two-thirds

of world trade.
The tables suggest that, during the last two or three years, trade between

countries on the same continent has fallen more than trade between continents.
Thus, according to Table VIII, the share of British imports derived from European
countries fell from 49% in 1931 to 369, in 1933, and that of German and French
imports from the same countries also declined.. A heavy decline is also recorded
for Chinese and Japanese imports from Asia (due largely to reduced trade between
China and Japan), and of Canadian imports from North America (that is, from the
United Staf,essl Table IX supplies some evidence on the same tendency : the shares
of British, German and French exports disposed of in Europe have declined, as well

‘as that of United States and Canadian exports absorbed by North America, that

of Argentine exports absorbed by Latin America or that of Chinese exports absorbed
by Aii;a (on the other hand, an increased share of Japanese exports has been disposed
of in Asia).

The thdency now referred to, which is the reverse of that prevailing a few years
ago, may in each of the cases mentioned above be at least partly explained by the
commercial, monetary or general policy pursued by the countries concerned. The
United Kingdom has reduced her purchases of foodstuffs in Europe to the benefit
of the British Dominions and has curtailed her imports of manufactured articles,
which are largely derived from the European continent; France has developed
trade with her territories in Africa, but reduced her trade with European countries;
trade between the United States and Canada has been affected by Canada’s com-
mercial approach to the mother-country, and trade between Japan and China by
the political tension in the Far East, etc. Undoubtedly, howevcr, there are also
causes of a more general nature.. When trade is being reduced to a minimum, it is
natural that the exchange between countries of widely different geographical
conditions and economic structure should prove most indispensable. ‘

The distribution of Japanese trade in recent years offers a special interest.

The fall in the share of Japanese imports derived from Europe (Table VIII) is

witness of the emancipation of Japanese industry, while the growing share derived
from North America, Africa and Oceania reflects the increasing Japanese demand
for cotton, wool and other raw materials. The share of Japanese exports disposed
of in North America (Table IX), which are largely dependent on the price of raw
silk and the quantity available for export, has fallen from 449, in’1929 to 27%,
in 1933, while increased shares are disposed of in various countries in Asia, Africa,
Latin America and Oceania, where Japan has found an expanding market for her

~ industrial products. The importance of the footing Japanese goods have gained. .
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TABLEAU VIII.
Rbpartit!on, en pouroentages, du commerce de certains
bpays, par groupes continentaux.
(Commerce spécial, Marchandises seulement.)
IMPORTATIONS.

TABLE VIIIL

Percentage Distribution, by Continental Groups, of the
Trade of Certain Countries.

(Special Trade. Merchandise only.)
IMPORTS,
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Year

Continents of provenance

' Roy.-Uni
Unit. King.
Etats-Unis
U.S.A.
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Japon
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Argentine
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_ (@
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(1) Etats-Unis d'Amérique k ompris Al -
N"(gmm(g:fenlandt ot Sh-Bicrrest Minamka), Canada, Torre (1) U.S.A.
€, D
Ci-(d39)si'>us' que, autre qu’ « Amériqu
our 19 .
général, 9011?31352%0?‘11]35%? gggsr?l' Les chiffres du commerce t (3) For 1033, General Trade. The General Trade figures, 1929

(including Alaska , Canada, Newf
Greenland and St-Pierre ot Mique%on. ? 2 ewloundland,

e du Nord » comme définie (%) America, other than “ North America ” as defined above.

0 2, are :
1929 1930 1931 1932
Europe .
...... e 39.8 43.9 47.4 38.2 Europe.
A ,&23{'(}1'.35‘:.”&'::‘,? del'E. L. d"[rlande) 3.7 41 4.2 3.8 “(OFwhich, trom Trish 1" State).
Amérigu aNord -, " 20.0 18.6 16. 18.4 North America,
Afrique. , , . ~ " v o 12.1 11.0 10.6 13.3 Latin America.
Asfe , . . 0Tt 7.2 6.1 5.1 6.7 Africa.
Octanie 111l I T S - B
LI . . . . Oceania.
(4) Dont, provenant de I'Etat Libre d'Irlande : (4) Of which, from Irish Free State :

1929 = 4.0 31980 = 4.4;1931 = 4.5 ; = : -=
&) Koromoree ARl ' 5! Genera T
r .
ports de Mandchourie.u et 1032, non compris le commerce des 26) From 1.VII.32, excluding trade of Manchurian ports.

(7)Y compris lingots et espdces, Années finissant le 30 juin. (7) Including bullion and specle. Years ending June 30th.

TABLE IX.

TABLEAU IX. Distribution, by Continental Groups, of the
Reépartition, en pourcentages, du commerce de certains  Percentage DImEIueen SV, ‘oo no ey

pays, par groupes continentaux.

ial Trade. Merchandise only.}
(Commerce spécial. Marchandises seulement.) (Special Tra

E .
ExPORTAT!DNS. — XPORTS
, | De From :
. g" @ ® "‘E :u,’ sa
- ERERAE AREIT s PP g | %
Continents de destination ‘g% :z.‘...‘ g‘; gg g gﬁ%’ %é g,g. § %é‘ .§:§ .E.g % 3%
—;dstination <> c%’.:q: A5 |30 = |Aa sz |88 ] © | &5 | A |00
Continentsov e " v . B IS At
i ' : ts to:
Exportations vers i Expor 1920|() 34.7|44.773.7(62.0/69.9(74.3| 6.8(36.8/57.0149.6 %%? g(l).g %g
EuRopy 1930|(+) 39.3(47.8(78.0/62.0[73.9/77.2| 8.337.7/61.8/46.921. 05/73.8
1031|(+) 43.4(48.9(81.0|61.2|77.6(80.8| 8.6/41.6/62.4|51.1 2;'8 g 2705
1%mqu5mjmggg mﬁgg%% ﬁg%b 9698
1933|(+) 39.2{50.7|78.1|52. 7/53. .
6/12.1/13.1113.7]10.6| 4.6
' 11.3/18.3| 8.0 7.9| 8.0| 4.6]43.8|44.
Angmigue b Nonp, (1 iggg 10.3175| 63| 6.8 6.0 3.7/35.7145.9/11.6 10.3 ﬁ.g 12.2 g.g
Norru AuErica (1) 1931 10:0]16.7| 5.6| 6.2 5.9 3.5/38.3144.0/108/10.2|14.6| 6.4) 3.8
1932| 8.9/15.3] 5.5 4.4 32.3%.3 18'3 }Sé 3.5 48
2l12.8| 5. 26.8/33. 8l19. :
1033 10.2/12.8 5.6
6| 0.1] 6.5 0.3
; : E (2) 1929| 11.0185( 7.6/ 6.1 6.5 4.4 ii gg{}g gg 31 go 03
AMERIQ U RICA (2 1930 - 10.817.8 6.3| 59| 57| 3.9 14 6.8/1L.4) 36| 0.1] 8.0) 0.2
Lariv Aurica (3 1931 0.0/14:3) 44| 46 3.7 27| 12 571113 2.4) 0.0 5.3 02
1932|  8.513.4 &g 3.2 ggi% gg 80 7) 02
1933| 10.3/14.3 6. 2.5 4. 3| o.
2.8/ 1.7 8.5/ 3.8| 0.0| 0.6 4.4
. 11.2) 2.5 2.3{17.9] 6.8 3.0| 2.8 1.7
AFRIQUE iggg 12.2| 2.4 2.2|19.7| 6.9 2.9| 3.9| 1.7 7.3 i.g (1)'(1; 8.f7s gg
AFRICA 19311 12.9| 25| 1.9]22.6| 5.6| 2.4| 5.1 2.1/ 6.8] 4. L6l 07 22
1932| 125 2.2 1.3%.2 3.3 (75.}1 {g g.g 3.3 05/ 18
1033| 13.4] 2.6 2.2/28. 4 1. 0| 3.
8(64.9] 0.3/19.2
4l12.3) 7.7 5.4 8.213.0142.7) 7.0 9.726
AsiE 1999 2-GT3l 67| 50| 7117|483] 51| 7:3(3211 6.7 03| 141
Asta 1931 17.9/15:9| 67| 50] 6.9/10:3|44.5) 4.9| 8.420.8/61.8| 0.4) 190
1932| 20.2|18.1] 6.9 9.0 gg..? 2.&79 3“ gg.g 3198
1933| 18.4/17.5 7.6 1) 4. 1|56,
‘ 2.11 0.1] 0.0] 4.0
: 4l 370 0.7] 0.7] 0.6 0.7] 2.5 3.4/ 0.8
Ocgante iggg lg.s 2.8 0.5 0.6/ 0.4| 0.6 2.4} 2.8 0.6 %g g.} 8'8 1.2
Ocmania 1931 65 17 04| 0403 03| 23 L7 03] 20| 0.1} 00| 43
: 5 5| 3.3 2. 4] 0.3 o. |
}333 Sé %:13 8.5 3.5 2.9 2.6| 0.2 3.6

(1) U.8.A. (including Alaska Canada, Newfoundland,

(1) Etats-Unis (y compris Alaska), Canada, Terre-Neuve, Greenland and St-Pierre et Miquez:)n.

a e Abriqu ini ica, than “ North America ” as defined above.
Gr&e)nhggﬂ?ugtafgfgeq?ﬂi%%ﬂque du Nord » comme définie g; g&zir;fa“?:g:.r 'la‘he General Trade figures, 1929 to 1983,
s i ommerce général are @
¢ (3) Commerce spécti;a.l. Les chiffres du c1929 S "oat 2%3% 411%3'01' I
gﬂur o L gidaias ] % 4%87 4?9% 7.7 8.8 (Omhich, to Irish F. State.)
UXOPE .+ . . woep s oottt 26 . : : : 10
(Dont, vers'Et. L.d Irlande). . - . . 34 1§ &5 g? 1% g lggzgltmmet;!;lg
AmériqueduNord . . . . . - ..o 29 59 o7 . g 08 Tatia:
Amériquelatine . .. . . .o 58 9 Ry e 3 il
Afdque. . - -l IDTD 1809 1613 158 17.9 18, Adla.
Catanio. e danor °® ' " (4) Ot which, to Irish Free State :

v ibre d'Irlande: _ . = 5.

(4) Dont, vers'Etatlibre d 1929 = 4.9;1930 = 6.0 ;1931 = 7.8 ) :)sf:-:?'—umo.r :Zzat;::d ﬁ:ﬁes for Eutope and North Amorica,

ol our I'Europe et (5 1ol Y ¢ AN t all the grain reported as

(0] D ey e s 1a supposition... que toutes los  * based on et b setially destined fof Europe o, show

P e e obmme dtant exportées vors (voir pages 306 (o bp 8082, Trade Information Bulletins Nos. 602, 684, 749
cerea 3 ’ indiguent (voir pages HE <o

: tinées a I’'Europe », . :
33"?%3?6%53%11'0" Bullstins, N+ 609, 684, 749 ot 808):  and 1029 1930 1981 193%(") laa)\s

1920 1930 193t  1932(*) 1933 Amér. du Nord{North America) 17.4 17.1 18.2 15.

. 48.2 49.4 48, ) " ) iat. Not yet available.
. EE:;fip‘;ar lfsgcrémriat' () Non encore disponible. (6) ot Tradas Secretaris (T) o
éﬁ)) Commerce général. 27; Including War Reparations deliveries in kind.

i tions de guerre en nature.
gg X g::?ﬁrclisu rfep'ajrlfillet 1982, non compris le commerce des g frade of Manchusen por
ports de Mandchourl. » ordres», destination inconnue, & ((9) Exclu.dm 2“ Io(x)' Oordexs , desti .
. (Q)i o ot ot ot A =02 }9%% j= 25 193(11071236"1&3 b:llifm and specie. Years ending June 30th.
#4110 3 is li Années finissant le uin. )
(10) Y compris lingots et espdces.

(8) From 1.VIL32, excluding trade of Manchurian ports.
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in certain countries since the beginning of the depression may be judged from the
following figures :

PERCENTAGE SHARE OF THE IMPORTS OF CERTAIN COUNTRIES DERIVED FROM JAPAN.

1929 1931 1032 1033
Netherlands Indies. . . , . | 10.9 17.0 21.3 31.0
British Malaya . . . , . . . 2.6 3.9 4.5 7.3
India . ... . .. ... .. 9.2 10.2 14.4 14.2
Egypt . 3.3 4.9 7.8 10.7
Peru 1.2 1.5 1.6 4.9

The Japanese expansion appears to have been most marked in countries which
have been severely hit by the depression and in which, accordingly, the price
has been the main factor determining the source of supply.

Pacific trade.

The relative decline of trade between countries belonging to the same continent
suggests that trade across the oceans has recently increased in importance, and it
might have been interesting to supplement the divisi
by information concerning the movement of

“each ocean. Available statistics do not, easil
data, and in this volume an attempt will onl

trade crossing or touching the Pacific Ocean

trade between countries bordering
Yy permit of the compilation of such
y be made to investigate whether the
has, during the depression, followed a

.5 1 ade—a question which is of interest
particularly in view of the relatively rapid development which the trade of certain

countries bordering the Pacific showed during the first post-war years., Thefollowing
table showing approximately the movement of Pacific trade explains itself.

Paciric TraDpe.(1)

U.S.A. gold $§ (000,000's)

Imports Exports
1020 | 1032 | 1083 | 1020 | 1982 | 19033
—_——— :
1. Pacific trade of Canada and Unit, States (){- 790 | 241 170 | 901 401- | 298
2. Chile, Ecuador and Peru (total trade) . .| 290 49 42| 417 82 89
3. Philippines (total trade), plus the trade of s
China and Japan 'with America and ' . s
Oceania . . . 728 388 326 727 255 233

4. New Zealand (tc;ta.l f',ra-de:),'pl.us. the .trx;d(.a
of Australia with Oceania, Asia and
America . . . ., ., ... .. .| 563 159 155 451 200 194

Totall-4 . . . . . . ., . . . .l237 837 693 | 2,496 | 938 814
Percentage of world trade . - .| 6.7 6.0 5.6. 7.6 7.3 7.0

5. China and Japan, in so far as not included
under3above . . . . . . , . . . 1,255 460 395 | 1,088 385 353

Totalls . . ., , ., . . . . . . 3,626 | 1,297 | 1,088 3,584 | 1,323 | 1,167
Percentage of : :
(a) world trade . . , . . . . . 10.2 9.3 8.7 1 10.8 | 10.3 | 10.0
(b) the total trade of America,
Asia and Oceania . . , . . 256 | 27.5 | 26.0 | 23.1 24.0 | 23.6

(1) The figures tor individual countries em : i i i
3 ployed in compiling this table differ from thoge ven in Table III, in
gg:li‘;.those for ﬁln&, Japan and Australia refer to(ganeral trade, angd those for Australira to ebonor%iic years ending June
(2) This trade has been conside

3 d to comprise (a) the trade of Canada and. United States by Pacific ports,
(b) the United States 1 )4 . i
80 far as not alre, d; lm‘%?dﬁ&ﬂé eJr"(’:? and China of raw silk and exports to Japan and China oi’ raw cotton, in

.
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i should be regarded as “ Pacific

’ some doubt concerning what should cific

As theree:ilszolf)ioﬁflgf‘have been shown, the one including, and thlgoottgl?il :xsce ;Iies

prade ’tWOSe of China and Japan with Asia, Africa and ‘Elfcroge.__ Both the series

Ing, e t‘lrlawever a marked decline in the share of Palel((; ra if]. im It)rade s well

mdlcate,t f,——in world trade, accounted for by the heavy ro& L the trade of the

3cs>uerft€?ers son the Pacific coast of Nort(lll apdt%lgtltgtx:ﬁiggi.of cs:) s b doring

, the share of Pacific trade )

:ﬁgl%:(};li(f)i‘ZSOcean wka)lsts_ligh: lytﬁre::\?;rlendle?:?i:ilg};intlllré iga\?l?e of Pacific trade is %l}:e
' i o the se .

{ o fla(;til()cerexff()lrlft;l]l ilrll ltlilge gold prices of the main products exchalrllgaesdolie;v;:;gmu«;

ll‘ﬁl%t:cfie Sytates an the Far East (raw cotgor};L arrgall‘iaavlv1 sgrl'li{g)i ralts gﬁering e

1 ‘ ese and Aus , :
gth(«iar go?tfi ir’lé); %;ct;lﬁ;lzfgfeJiggg the quantum of such trade has not fallen more
raae. ’ ’

than that of world trade.

Trade of cerlain emptres.

iew of the development of co
certaIiIrlx Z(launtries and jsheir: o_versfea_ te{i
trade of other countries, it 1s o pag ¢
trade of the most important group
the British or the French.

mmercial relations in recent years betva?(leln
ritories, in some cases .at the expense of t,he
cular interest to consx‘(‘ler th_e tr?,nd o 3 e
f countries forming “ empires ~, such as

British Empire.

As the following table shows, the share of the British Empire in world trade
s the

i i i d and amounted
i 7% in 1931, bup has since increase :
fell Do 27'%%) ll\fllo:(E,)(?\“?elt‘c.i;?l)lﬁis.ix/{)crease is entirely due to exports, wt};lglcltﬁ):ﬁ h;zﬁf
‘t% 28%/% lfnvvlf:'ld.exports in 1931 to 27.2%, in 1933 ; the share of impor y
) 2 . (¢ (o]

BriTisi EMPIRE TRADE.(*)

U.S.A. gold $ (000,000's}

Imports Exports Total

1920 | 1931 | 1932 | 1033 | 1929 | 1081 | 1032 | 1083 | 1920 | 1081 | 1082 | ‘1988

: 5(6,775
| British Emp. ()]10,467|6,127|4,062|3,59418,701|4,507| 3,343)3,18119,168)10,634)7,405/6,
Total Britis mp. , ’ )

850|3,489
Total, less United | 00o o 1l1 786(1,521]5,152|2,736| 2,064|1,968{10,212| 5,279 3,85013,
Kingdom - ¢ 12 % % | % % | % | % % | % | %

3s.4|36.61100 | 555 |38.6|35.3

=100) % | % | %
Per cent (1'9_29 10
To]till!;:lpli?:;“m 100 |58.5|38.8|34.3|100 |51.8

g Unit : ht . 34.2
i 4 d 1 .3 35.3 30.1 . 40.1 38.2 100 51. 3 C

Percentage share of

Blltlsh Elllplle() ] 29'4 29-4 29-0 28.8 26-3 2308 25-9 27-2 27 .9 26.7 27.6 28.0

ding New Hebrides, ‘Iraq,
chu Egyptian Sudan, protectorates and mandatﬁiI f_e‘l:xi'izto‘x'iflsangl:’al’é‘g!‘l'g, ei-Hai-Wei, Gibraltar,
(%) Iﬂtatigilllcﬁgéﬁggg; ngo)"cpincluded in thﬁi &ozld (:,:t:g:ﬂg{i'{:ﬂg Iip—vie, - Ho : Poiawel Gratr
and also s d other small areas for Wi ra in exports of bullion and specie—viz. : on of 8 .
Channel Islands an only, except for the inclusion of certain BTt oL Do o etia relate il Un :
@ arerers) San d y:;nd Gold Coast (domestic produce). _
Africa (all), (b) Canada
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Figures for the geographical distribution of the trade of the United Kingdom(?),
as well as similar data for the British Dominions, suggest that trade between the
countries within the Empire has expanded since 1931, while trade between these and
other countries has contracted—in particular, this is truc of the exchange of manu-
factured articles between the United Kingdom and the industrial countries on the
European continent.

chording to an official calculation(?), goods in inter-Imperial trade represented,
in 1925, 26.7%, in 1929, 26.7%,, and, in 1931, 26.49%, of the total value of merchandise
passing in the trade of the British Empire. The corresponding figures for trade
between British countries other than the United Kingdom were 3.8, 4.1 and 3.9%
respectively. Similar figures for 1932 and 1933 are not available.

According to the table, the total trade of the Empire results in a passive balance,
which has rapidly fallen in recent years. The passive balance is, ﬁowcver, larger
than the table suggests. Exports include certain figures for bullion and specie,
exported from the Union of South Africa, Canada and the Gold Coast, that are not
included in the import figures for the United Kingdom and other countries. If the
exports of bullion and specie to the British Empire from each of these three
exporting cquptries are omitted, the export figures are reduced by $229, $227, $245
and $259 million gold in 1929, 1931, 1932 and 1933 respectively, Further, freights
(amounting to about $140, $85, $65 and $44 million gold) are excluded from the
import value recorded by Canada ; on the other hand, domestic freights (between
the “ point of original shipment ” and the port or boundary) excluded from the
export value recorded by the same country (about $46, $26, $18 and $14 million

gold) should be added to exports. The following table shows how these items affect
the merchandise balance : .

U.S.A. gold $ (000,000s)

According to the above table After adjustment as indicated above

1920 | 1031 | 1082 | 1983 | 1o20 | 1081 | 1032 | 1933

Passive balance of the whole

Br'itish Empire. . . . . .} 1,766 | 1,620 719 413] 2,089 | 1,906 | 1,011 702
Passive balance of the United

Kingdom . . . . . ., . 1,858 | 1,813 997 860} 1,858 | 1,813 997 860
Active (+) or passive (—)
balance of the British Em-

pire less the United Kingdom| + 92 | 4193 | -}-278 | 447 | —231 | — 93 | — 14 | +158

According to the last four columns of this table, the adjusted balance of the
Empire less the United Kingdom became active in 1933. The growing export
surplus of India, Canada and Australia are mainly responsible for the reversal,

French and Netherlands Empires.
_The forcign trade of France and her colonies, protectorates and mandated
territories represents about 109, of world trade, and that of the Netherlands and her

oversea territories about 5%. The shares of both these groups werce greater in
1933 than in 1929 ; that of the former has increased continuously and rapidly :

1) Cf. qaﬁe 24,
(2) Slalislical Absiract for the British Empire for each of lhe seven yeurs [925 to | 931, page 90.
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ADE OF I RANCE AND HER COLONIES, PROIEC‘ORAI ES AND NIATQDAIED ‘ERRII()R[ES (l),
lR

U.8.A. gold § (000,000's)
Exports Total
1932‘ 1083 § 1928 | 1931 ‘ 1982 | 1938

Imports
31
1920 | 1981 | 1932 [ 1933 | 1920 | 19

711 1,109 {1,053 }5,520 3,775 2,736 |2,615
Tota 3,024 {2,227 |1,62 ,66212 496 11,548 |1, ,

{ l. "' ; .l y ) ’ ’ ’ 445 ’531 355 331’ 329 ’ 28 :91 ;;4
Total, less France . 742 | 573 | 456 1,73

e,
e

% % % % % % %

] ) 0 o % %
Per cent (1929 =| % o/, 0,
; 00 | 68.4)49.6|47.4
100) ; 73.6 | 53.8 | 51.7 J100 | 62.0 | 44.4 422 |1 4149.6) 474
ggt:% loss Iirance }83 7 1ers | 600 Jioo | 6.9 | 63.1 | 62.0 J100 72.
? ’ et | e e e g
Total : percentage
Shaée of wor%d 85| 107 | 11.6 | 12.6) 76| 82| 8.6 9ol 80| 951021108
trade . . « - - . . ;
TRADE OF THE NETHERLANDSJAND HER OvERSEA TERRITORIES. (%)
U.8.A. gold $ (000,000's)
Imports Exports Total
1920 | 1081 | 1932 | 1088 | 1029 | 1981 | 1932 | 1983 | 1920 | 1031 | 1032 | 1983
o 1.700 1,106 | 741 | 67711,508| 980| 651 | 565 3,208 2086 |1,392 |1,242
Total . . . « « -|™ s
Total, less Nethor-| o | 2.0 | 17| 190| 708| 453) 310) 273}1,302) 798 527| 463
jands . . . - - > :
T | 9 0 A A % % %
Per cent (1929 =| % % % % % % % % 10; 6;0 e
100§ 100 | 65.1 | 43.6 | 30.8 |100 | 65.0 | 43.2| 375 0 43.4 |38
otal . .+ » = ¢
Total, loss Mo\, | 5g.1 | 365 | 32.0 J100 | 640 438 38.6 [100 |61.3 | 405 | 35.6
therlan .. v
Total : percentage ‘
e "t world sl 53| 53| 54| a6| 52| so| 48| 47| 82} 52| 61
trade . . - - - . .

hare of the French Empire in world tyade; would appear

inly to tradsehla;etween France and her oversea terrlil;gl“)les.. l\ggglet;};i
to be due mal Yn world exports rose from 5.959%, in 1929 to 6. é,, in o3, h
share of France r;, s to “ foreign ” countries actually fell from 4.839% to 18 % (%)
of Brone exp;)) ed, however, that the prices at which the trade between {%Elce
It should be 2 S?(I;;s in North’Africa is conducted have fallen relatively tl eé
%ngwl;:; Il)ggz)esjild 1932, the average price:hoé Alger)l‘a}nuulr)l;ogi,saixédlzaé})o:e:pgé_

I i ’ with France) fe 21z A

thtij;l(f)bo\;r]ﬁilf: utli;Sf;l\lrir?g%refsaei?%snt{?xgeprices of goods entering into wor:ld trade
ive )

was 47%.

‘The increase in the

(1) Includi New Hebrides. The tigures relate to merchandise only.

2) Merchandise only.
23) Cf. page 30.
(3) Ct. pege 73.
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Summary figures for trade of the three Empires.

The following figures show that the a i
. g regate .
glslet;l;a;euo_f tlt'lﬁ al;xove-mentloned. three en%girei in lvrvlgiie(?s:\;frg;? 1929 to 1933 in
28 the n? L in t ed 8 lilre of the United States. The share of gou St ot s gieat
> empires and the United States in world exports accordinglr;, rlfszeother than

Imports Exports Total

- 1029 | 1981 | 1988 | 1020 | 103 | 1933 | 1920 | 1931 | 1088
ritish Empire .

French Empire | 1 11111 | 14 138) 2681 288 eral o7 267 280

etherlands Empire . . . , | 48| 53| 54 Zg g% zg 2(7) 25 10.8

 Total . . . —— | | ] " : 2| 51

Rest{}fswxrld: ..... 42.7) 45.4 46.7| 385 37.2 41.0] 40.6 | 41.4| 43.9

USA. L 12.2 10.0] 8.9

rcountries . . . | . 45.1| 446| 44| 9] b 0| 28 44| 83

Total . . . , . 57.3 —] ' : :

N 0 +| 573/ 54.6| 53.3| 61.5| 62.8| 59.0] 59.4| 58.6 | 56.1

otal ., ., . '

- - +[100 100 {100 |100 {100 100 {100 |100 {100

Attention should be

: id, how
countries, there are severall)a(li : ever, fo the fact that, amon

intries, o . ) g these latter
Philippines) whose share in worll)gneie;loc;f: }(lfor example, Korea, Formosa and the

of thei $ . as in ; .
heir trade with their respective mother-oouni?:i?ssed owing to the maintenance

- Effect of currency depreciation.

No detai .
depreviatio :légfi }fgu((i)%'dof the connection between recent trade movements and the
may be thrown o f Y value of certain currencies can be made here, but some light
affected the compotit, € question of the extent to which such d’epreciation %as
For this purpose Pﬁ 1ve }}l)ower of the countries concerned in foreign markets(?
the share of certaj gures have been calculated showing the monthly movement )f
D groups of countries in the total export value of forty?giglcl)t

countries representin
S ref g togeth '
-8summarised in the diagragl one;;‘hibf?)ll]lt)vg?:é p(;fg:V orid fredelC) These figores are

The “ gold countries ”
stable in t 1es ” (more properly, countries wh i ~
end ot "y egtms of gold during the period under considerationOctober 1929 to the
S S¢ ermany, France, Netherlands, Belgium, Italy Rl(l)SSi&e

witzerland, " Czechoslovaki i

tlpond, Cae ovakia, Algeria, Poland, Roumania

by ort,ual;la’ Latvia and Syria. The share of this groug .Ifungary, ermincd
ports of seven highly industri % the Eurapoun continent

(Germany, France, Nethesland alised countries on the European continent

for WrI}.l ich a special curve has beih g:;%;:m, ey, Gaechoslovakia, Switserland),
€ countries whose currencies have.de

groups, according to the d preciated may be divided into several

egree of d iati .
() 1n Bularce of Peymas epreciation and the date when it began. In

astudy was made 11 1931 and }
ch on the effect 932 (Series of Publi :
of%ﬂged{al;.ec;gg?;l movements a‘x’:‘amt'ﬁ?nﬁ ddepreciat.lon upon the baﬁ:gg: :f cgzgﬁ‘ll'“ﬂ" pages 19-20 and 23.96,
L ed economic balance A L teserves of central banks. This ot ercial transactions and the resulti
Monthly Buellgfig‘::tfﬂse:a?lr?ith“" tor which :hg:légrﬂ? vﬁhp 2;’ currencies have ‘fe?ﬂ’éxé’ggwd to a declded redressmen
Bulleti Stics up to e rade figures (in gol y :
elin, the number of countries halpg:g;b:: l}.gz:: nyi\alllf;?:cégg'se%oweser? h‘e)enw :;%151(1‘;%1'; lnl:‘hfa tl(.’ﬁarglrg;l g‘ferp:;,l%::
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ose currencies depreciated in the autumn of
nited Kingdom, Portugal, the Scandinavian
s whose currencies had, before the sterling .

depreciation, been maintained at par, two countries, namely Australia and New
Zealand, whose currencies followed the downward movement of sterling, may be
reckoned in this group, in spite of the fact that their currencies had already pre-
viously depreciated somewhat. Thus the group, which in the following will be called
the Sterling Group(*), comprises the following countries, with a currency depre-
ciation which at the end of 1933 varied between 33 and 46% : United Kingdom,
Canada, India, Australia, Denmark, Sweden, British Malaya, Irish Free State,
Norway, New Zealand, Egypt, Finland, Ceylon, Portugal and Palestine.
Other groups may be constituted by countries whose currencies had depreciated
considerably in terms of gold well before the autumn of 1931 (Argentine, Brazil,

i in, Mexico, Uruguay) and b certain countries whose currencies depreciated
China, Spam, ext guay) y late in 1931 or during 1932 but to a

OUNTRI s percen- lower level than those of the Sterling
E’;i%r:;TsogFT%ﬁ{A%xcpoms ‘:):s'l?gnryﬁf:\mm Group (Japan, Chile, Greece, Peru).
- COUNTRIES REPRESENTING ABOUT NiNE-  For the sake of simplicity, the effect
Tentns OF WORLD TRADE (MONTHLY  of cyrrency depreciation within these
" Mov'f‘MElE)' ries . two groups, as well as of the more
- %7ind%1‘;tri§logguntries included in the 17. recqnt depreciation of t.he South
< 15 countries belongingto the Sterling Group. African pound and the United States
“™ United Kingdom. dollar, will not be considered in detail
in the present study.
50 The exports of the
tries ” rose from around 359, of the
total in the autumn of 1929 to nearly
459, in September and October 1931,

the present study, the countries wh
1931 are considered. Besides the U
countries and certain British countrie

[

‘ gold coun-

50 1

|
20 ] - ) A—A
/\[ \J WV\ 40%. The curve from the Sterling

D ©| but have since then fallen to 38 to

A " Group shows an opposite movement, -

A falling from around 309% during the

ol e S AV 1| last quarter of 1929 to a minimum of
ATV | 26% in October 1931 and subse-

uently rising to about 32%. Since
t?he middle of 1932, however, the
| change in the distribution of exports
ot between the two groups of countries
has been comparatively small. :

A RV S P : The movement of these two
I ! AT AN A O, Sl curves does not supply any evidence

3 ™ ' of the development of a new disequi-
librium in foreign trade relationships
since the autumn of 1931, but rather
,,,,,,,,,, TTITTITN F I 3 of the readjustment of a disequili-
°% 0% 1031 a2 % 3.3 brium which had developed during
’ the first depression years. The
in the movement of the curves in

nature of this disequilibrium is clearly shown.
the year 1931.

not quiée correct, as, for example, Canada i8 included in the group, but South Africa

(1) This denomination is
excluded.
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It will be recalled that, in the course of 1931 and the carl
relation between prices ot primary goods and manufactured ar?;,igl?:e.t (V)\fhli(?ﬁ&fzot‘hg
few years had changed to the advantage of the latter, became more or less stabilised
(though the prices of both continued to fall), and that the deterioration of the barter
terms of trade of countries exporting mainly raw materials and foodstuffs was
thus arrested or mitigated(*). There can be no doubt that the sterling de recialio;l
contributed to this result, particularly by reducing the gold prices of mahft)lfa;'tu’red
goods exported from the United Kingdom. The tendency of the share of gold
countries in the value of world exports to increase as a result of relative g;'ice
movements (as distinct from a quantitative redistribution of éx orts) th .8 , t {
an end partially owing to currency depreciation. P e wame %0

The countries which in the beginnin i
e ¢ » be g of the depression had ree : )
dfeprec@tlop were all producers of foodstuffs and ra%v materials :x(rlpc(l) rlliicdz;)sg(:‘ilaetlilgz
?q ;t:;xr-llll:l%l;f ggdé):é)é,egly conne(ited with the fact that the Br,il;ish export induqtry
A ' nt upon sales to these countries, That iation, in i
gugn,dc:ntal_led the depreciation of the currencies of a number o? cc?lfrlx){:i(él;l tsfﬁ?l’l ;rsl tl}fs
Kci nn dn:;wax}r hcongltl_';es, that arc dependent upon their exports to the United
gdom. ¢ United States exports, which are also dependent upon countries

producing foodstuffs and i i
was maintained at its old gg:i\;vp::?s;mals, fel very rapidly as long as the dollar

the 1'111‘(};(\; sct(;liliﬁtries maintaining the gold value of their currencies at par—oparticularly

sales to sl Ct(;luntnes on the European continent—are mainly dependent upon

pa;;er P eos i :ra di]?rggiicxill}i) sg)eakmg, thereforg, the division between gold and
S etween groups within which ie

dependent upon each other for their exgportls). weh countries are mutually

This conclusion is supported b i i

. Lhis *d by a study of recent changes in the geograph
gzstel;butlton cf)f trade of countries belonging to these two g%‘oups. Th% eipg)n;i%ﬂ
thems%(l’r 8 0 }éaper countries would appear to be due largely to sales between
themselves’ fan the gold countries sell a greater share of their products among
o emse vis for the very reason that their products are less able than previously
showinpet?l in paper countries. This may be illustrated by the following figures
Net,herlg degallge of the goods which five gold countries (Germany, France,
of the 'atntsi Belgium and Switzerland) buy from or sell to onc another, as percentagé
ih U“ Lotal imports and exports, and corresponding data for six paper countries

e United Kingdom, Canada, India, Australia, Sweden and Japan).

1081 Imports Exports
o 1932 1933 1981
Five gold countries, inter-trade . . 33.1 31.2 30.3 3?338 Z;?iag 1;";3?5

Six paper countries, inter-trade , | 25.1 29.7 32.0 30.2 33.9 35.1

The fact that the gold countries sell a ) '
] ; greater share of their exports to one
:}lllgth:itr'l ca:iigyé(;t d}:ar_lve a smaller share of their imports from one anotll)ler suggests
o oo 1931, tl (;,)ll‘ total imports have been better maintained than their exports.
world i tl,rmc Yy the following figures, representing the percentage share in
ports and exports of the twenty-one countries specified in Table III which,

(1) Cf.the diagram on page 14,
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at the time of writing, still maintain the exchange value of their currencies at or
immediately below the parity in force in 1929

1929 1981 1988
............. 32.9 36.0 37.6
Importe 314 374 35.3

Exports . . . . « . . .. o0 .

The: tendency towards bilaleralism. )

The geographical distribution of trade in the last two years presents one aspect
of special importance. It is in the very nature of trade restrictions, however
general their character may appear to be, to have discriminatory effects; and, by

Imeans of those recently imposed, countries have frequently attempted to reduce

imports from countries with which they have a passive balance of trade.

Moreover, barterand clearing arrangements—measures which are not necessarily
restrictive, though they generally prove to be so—aim directly at so-called
reciprocity in bilateral trade and, accordingly, at the elimination of triangular
trade, which has permitted countries to have large active or passive balarices
in certain: directions offset by opposite balances in other directions.

The effect of the measures now referred to is necessarily universal in scope
and thus not confined to countries having recourse to them or exposed to discrimi-
natory treatment by the countries where they sell their produets. It is obvious
that, if the import of a country A from a country B is reduced through measures

taken by the former, then country B may not be able to buy the goods it used

to import from a third country C, even if B and C have abstained from taking
any measures affecting their mutual trade. In this way, the movement spreads
in wider and wider circles, though it is necessarily most dangerous to countries
whose .products are dispensable or sold in compefition with other countries.

Even in cases where the tendency now referred to has had its full effect upon
trade, it has not led to the elimination of active or passive bilateral trade balances,
not only because the geographical distribution of the imports and exports of each
country is determined primarily by its economic structure or by geographical
conditions and can only be changed within certain limits, but also because interest
payments and services, as well as gold and capital movements, enter into the
international account of each country and would offset bilateral tradé balances
even if there were no triangular trade(t). It is true, however, that, asthe amounts
normally involved in bilateral transactions on account of “ invisible.” items are.
incompletely known, the trade policy of many countries has been unduly influenced
by consideration of the bilateral balances in merchandise trade—to the detriment.
of the creditor and of those who would render services, were they allowed to do so.

In order to gauge the effect of the plea for “ reciprocity ” upon the distribution
of trade, an enquiry has been made covering twenty-two countries, representing
together nearly three-fourths of world trade. The value of the trade (imports plus
exports) of each of these countries in the years 1929 and 1931 to 1933 has been

* divided into three groups, the first representing imports and exports offsetting

each other in bilateral trade, the second the balance of total merchandise trade
(that is, merchandise balance, which is of course offset by the balance of gold
and I‘I‘Vls’ble items, such as services and capital transactions), and the third

(1) Where clearing agreements exist, the balan : ‘ g
purposes: for exampls, £ho redemption b the ba ces arising from trade in goods are generally earmarked for special

5A
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the active and passive balances in trade with individ i
] ual i
;z?::(lzfadzh?fflziz garo;g ?ibviouslty l1{'epresents bilateral tr:g:niggstggs&tgggtgi%h
le, rds are taken in T i dering
merchandise trade alone, and thus disreg:rdr;:go‘?vins\?igisﬁle(i’;'h Eilte - conlsxl'?emlllg
secox}(li1 Zr?(};(:‘d;zs glemlq?tstﬁf bo%h ?ilateral and triangular trade, in ;n v?r)i;ie‘:s;:set(’)e
‘ _to simplify the calculation and, in some cag vi f
lf;gllt hmfton(xilatuf)n concerning the c!istrib_ution’of trade, ct?hzs,egc‘;vli?g t\?vatsh igi(f:il:u?c{
o th : . ;'a e of each country with its prmciﬁal import and export markets, in most
Thesgfszsl};:'ets'gntmfgtﬁmre thaq 909, of the entire trade of the country ct;ncerned
among the throo groups. under. soneidubiine b ie)Cf the twenty-two countries
The plus or minus signs given for individu bries m the noli iple opposite.
of to’%‘?\letll)‘?ld: " ilndicate‘whether these baﬁr‘ig:sntwrgi l:ci}il\?ecgiumag:if\(r): " balances
about oo 0/1 ao:r:h ;,r:(()if guglports and exports balancing in each dil?ection). represents
about remoarkabl l'tt? furnover of the countries considered, and the percentage
zroun Te1] Toams 72y0 o} le ] 5331 country to country. The total percentage of this
D T 72.0° % l;n ; to 68.49, in 1931, but this fall was entirely on account
from the faot i qti are of the balance of total trade, which resulted largely
payments tame b 2 with falling trade values, inward or outward debt-service
of Iriangular trade n ﬁp:%s_ent a large share of each country’s trade. The share
most, affocted by {1 €i ird catggorx shown in the table), which is that likely to be
1429/ inega If-e'p ea for reciprocity, has fallen steadily from 18.3%, in 1929 to
the s l‘l)are of th.e sec’o :::i %l;izx;‘ ;gye%i:raligzzg tlfxtzot:};is{;nzrbfing iféect of the variations in
o al trade), this ¢ i

from the total trade of the twenty-two countries co)ncerneda:ti %r);‘;glg?:&l;teg

divided bet ; g .
proportions :ween bilateral and triangular trade in the following percentage

. 1920 1931 1032

Bilateral trade . . . . 8

Triangular trade . . . . . ;g; %g ?32 ?gg
100 100 100 100

The figures suggest that the share of bilateral trade has grown steadily during

1) Th :
(1) The following simplitied example may b;f‘“n in order to demonstrate how the division into the three groups

Was made. Assume that co
was an {oliows Hamer ceg t;:t;{ :; :.raden only with three other countries, B, C and D, and that the value of its trade

Imports Exports Balance T
otal trade
de; with : (fmp. + exp)
C ........ 500 400 - 100 900
Briiiiiiiiiiiiin ®O8 8 B
ot s T - 400 + 200 600
R tll:radeofA .......... 1,200 1,250 + 50 2,450
rid [:r o first group, comprising its bilateral trade, is obtained as follows : ’
wlthcz::::'.'.:::”' ....... imp. 400 + exp. 400 =
wWithD . . ... . L Ll mg’%+ex&ﬁo_§%
Total , . . . . . . : . -
...................... . e . 2,100

The figure for the se (the ba

column, oo cond group (the balance of total trade) is the 50, re i

Tl e g s oz cho Enirdgroun s &' total trads (460 ok bbby et el Ralance n the thisd
sign, less the batase it rom the sum of the trade balances with individusl S eroganitas thots
@ o senance of v&t::l 'i:‘;% (log :_ 50 4+ 200 — 50 = 800 dual countries, disregarding their
and their expores ob ewhat arbitrary, for (i) the majorit:

Rt mecmarly sty T oL o o e former s il s und e Cotswhick o1

ween s 0 to seasonal trade movement

dnmad pnpila: chaalon. 3, T e clprcal Gxcange, O ghode e Byt o WhIGhdoet 13
disregarded. ogular trade, it was conlldereg that the error ('lut:l 0 &:hfz:tl ’%::l;tg:zimgagtmi:dtg:
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BILATERAL VERSUS TRIANGULAR TRADE.

I. Bilateral trade 11]. Triangular trade
(in a narrow sense) II. Balances of total trade (in a narrow sense)

1999 | 1051 | 1032 | 1933 | 1920 | 1981 | 1982 | 1033 | 1020 | 1931 | 1952 | 1923

Tolals for 22 couniries :

i es in million
“ ‘8’31':,’ ilars . . .|38,808 (18,657 (12,411 11,236 | 4,651 | 4,396 | 2,763 | 2,203 § 8,615 | 4222 | 2,638 | 2,233
i ntage move-
i rﬁg‘;ffm = 100)( 100 55.2 | 36.7 | 33.2 | 100 96.6/ 60.7/ 48.4] 100 40.0 | 30.8 | 25.9
(ili) percentage distri-
bution (total of the

thee NPT T 72.0 | es.a [ 697 | 717 o9l 161] 155 141] 183 155 | 148 | 142

- Percentage disiribution for
individual counlries.
Tolal of the three groups
(im{z(%'ls plus exporis)

tine . . .+ o o 67.8 | 61.1 { 53.2 | 66.6 ] + 5.6+ 12.2] + 23.2| + 5.6} 26.6 | 26.7 | 23.6 | 7.8
vt 67.8 | 811 | 832 | 963 | 200/ ~26:5—20:9)—207] ‘7.5 | 65 | 50 92
Belgium 790 | 746 { 758 | 77.8 |— 8.0— 3.5/— 6.1|— 4.7] 15.0 | 219 18.6 17.5

nada 79.4 | 76.8 | 704 | 72.8 |— 5.8]— 2.9+ 3.4!/+14.0] 21.8 | 20.8 | 26.2 | 182
Czechoslovakia . 76.0 | 70.8 |{ 75.4 | 81.1 § + 0.1/ + 22— 7.2/— 2.5{ 23.9 | 27.0 | 17.4 | 16.4
Denmar] 54.2 | 49.7 | 58.2 | 64.7 | + 1.8/ + 02{+ 6.8/+ 3.9] 442 | 50.1 | 35.0 | 31.4
Egypt 712 | 74.83 | 74.0 | 69.3 | + 8.6/ + 0.2]+ b5.4|+ 9.4] 25.2 | 26.5 | 20.8 | 21.3
France 69.6 | 72.8 | 74.9 | 74.1 J— 8.9|—14.9{— 19.0/—19.0] 238.5 12.8 6.1 6.0
Gormany 698 | 723 | 740 | T84 1 D7l ora[+ 1447 109 231 | 1238 | 191 | 185
Greece 60.8 | 685 | 64.2 | 71.5 — 27.9|{—382.11—22.3| + 21.3} 11.3 9.4 13.5 1.2
Hungary 72.7 1 64.0 | 734 } 77.7 |— 3.0l + 1.0/— 0.3]+ 6.6] 24.3 | 35.0 | 26.83 | 15.7
India 68.4 | 838 | 775 | 80.2 § + 9.3+ 79— 0.7/ + 9.5 223 85 | 21.8 | 10.3
Italy 798 | 79.6 | 83.6 | 80.8 |—21.0(— 8.6|— 10.5|— 9.0 6.2 | 188 5.9 10.2
Japan 74.8 | 79.1 78.1 | 70.4 |— 0.9/— 8.83}— 0.6/— 3.0 24.8 17.6 | 21.3 | 26.6
Netherlands 74.4 | 68.1 739 | 735 |—14.23|— 12.8/—16.2|—21.0 11.8 | 19.1 9.9 5.5
Poland 752 | 868.1 | 68.9 | 68.0 {— 5.0|+ 12.0] + 12.6| + 8.0f 19.8 | 21.9 | 18,5 | 23.0
Roumania . . - « - - 7o &5 | %08 | 778 | = 4.1|+145{+ 139+ 55] 1999 | 203 | 163 | 17.2
Russia . . « « « + 64.5 | 49.4 | 61.8 | 65.9 |— 13— 15.2|— 12.5| + 11.4] 34.2 35.4 | 26.2 | 22.7
Sweden .« .+ . . . 8431 878 | 699 | 723 |= o2—18:ai— 1.1l— o7] 255 | 19.3 | 29.0 | 27.0
Switzerland . .+ + + - 733 | 655 | B4 | 671 |—16.1|—26.3|—ssi2l—s12] 116 | 112 | "24 | 17
United Kingdom . 75.1 | 64.6 | 67.6 | 68.7 |— 20.1}— 32.9|—27.2|—25.0 4.8 2.6 5.2 6.3
United States . 68.6 | 70.1 69.3 | 70.7 | + 10.0{ + 10.6| + 13.9/ + 9.3} 21.4 19.3 16.8 | 20.0

»

at the expense of triangular trade. The figures for individual
lly follow the trend indicated by the totals, although there are
y in 1933, when the revival of trade in raw materials in some
hical redistribution of trade which went against the exertions

the depression
countries genera
deviations, particularl
cases forced a geograp

for “ reciprocity . .
The effect of the partial elimination of triangular trade has naturally been very

different in individual countries. Certain countries, particularly those with a
assive trade balance, have hastened the movement in order to derive commercial
advantages, but in doing so, they have often deprived themselves of part of the
income from their foreign investments or from services rendered, of which income
their import surplus is an expression. A general increase in the share of bilateral
trade naturally tends to reduce not only the triangular trade but also the balance
of total trade out of which debt service payments and withdrawals of short-term
funds have largely to be financed in a period when there is no fresh sup{ily of foreign
capital to debtor countries. There can be no doubt, therefore, that the new
orientation of commercial policy has its part in the difficulties which many debtor
countries have encountered in meeting their financial obligations. :
’ Import quotas, which are generally determined on eclectic principles, have
effectively curtailed triangular trade; and, in considering the reduction between
1929 and 1933 of such trade from 23.5 to 6% of the French, and from 11.6 to 1.7%
of the Swiss, trade turnover, account should be taken of the fact that France and
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Switzerland are typical of the countries in whose commercial policy quotas have
recently played a Fredominant part. Both have been successful in reducing their
passive balances of trade with individual countries, but, as the quotas have implied
an abandonment of the policy of buying in the cheapest markets and a restriction of
the supply within their frontiers of certain commodities, their domestic prices have
been maintained on a level which, as regards some commodities at any rate, is no
longer competitive. Their exports have accordingly suffered—the previous export
surplus in their trade with numerous countries has almost disappeared and their
total trade deficit remained higher in 1933 than in 1929. The connection between
the fall in passive and active trade balances with individual countries may be
studied in detail from the following figures :

FRANCE AND SWITZERLAND : ACTIVE (+4) AND PASSIVE {(—) TRADE BALANCES WITH
CERTAIN COUNTRIES IN 1929 AND 1933 (IN MILLIONS OF FRENCH AND SWISS FRANCS).

FRANCE

SWITZERLAND
1929 1933

Balances with : Balances with : 1929 1998
Argentine. . . . . . — 1,306 — 252 Argentine . . . , . — -
Australia . . . . . . —2,283 — 605 Brazil, 52 ®
Austria . . . . . . . — 203 — 40 Canada ., . . . ., ., — 44 — 26
China . . . . . .. —1,011 — 95 Czechoslovakin, . . — 20 — 23
Germany . . . . . . —1,879 — 1,341 Egypt . . . . .. — 3% — 8
India. . . . . . .. — 2,515 — 680 France . . . . . . — 308 — 102
Netherlands. . . . , — 390 — 189 Germany . . . ., . — 343 — 322
Sweden. . . . . . . — 546 — 218 United States . . . — 84 — 32
Algeria . . . . . . . + 1,511 — 5563 Australia . . . . ., 4+ 11 — 3
Belgium . . . . . . +3,306 + 174 Austria . . . . . . + 14 — 13
Indo-China . . . .. + 321 — 148 British Malaya . . . + 12 —
Italy . . . . . .. 4+ 693 — 130 China. . . . . . . 4+ 14 4 9
Moroceco . . . . . . + 787 + 119 Japan . . . . .. + 38 4+ 5
Poland . . . . . . . + 167 — 32 Poland . . . . . . + 14 — 2
Switzerland . . . . . 42,308 4- 698 Sweden . . . . . . + 2 + 3
United Kingdom, . . -+ 1,746 — 491 United Kingdom . . + 120 — 3
Other countries . . . —8,767 — 6,209 Other countries . . — 14 — 189
Total (all countries) . -—8,082 — 9,992 Total (all countries) . —— 679 — 741

_ Among the countries whose exports have becn severely affected by quotas
imposed by themselves or by others, Czechoslovakia, Denmark and Hungary may
be mentioned. The share of triangular trade in the turnover of these countries
rose during the early part of the depression but fell considerably from 1931 to 1933
—in Czechoslovakia from 27 to 169, in Denmark from 50 to 319, and in Hungary
from 35 to 169,.

The countries which have not—or have only to a slight extent—had recourse
to quotas or clearing arrangements, and whose exports are not primarily dependent
upon countries employing such measures, would appear to have been least affected
by the tendency under review. Thus, in 1933, the figures for the share of triangular

trade in the total turnover of the United Kingdom and Japan were slightly greater -

than, and those of the United States just below, those given for 1929,

The variations in the share of triangular trade in the trade of India is due
to the change in her balance of trade with certain countries, connected with
variations in the crop of, or in the foreign demand for, certain Indian products"

and in the Indian demand for industrial products. Thus, in 1931, the active trade -

balance with the United States reached a minimum, owing mainly to the drop in
jute exports to that country, at the same time as the passive trade balance with the

_ United Kingd
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i to the contraction in the
om was unusually small, owing pal‘U)I’n ti e o emand—and

; . tures.
Indian demand for forei6n ot ?::3: fsfith the United Kingdom——expanded

i jve balance in . expand

o e e of o rom domesticbourd 2o L
i oods : t _
Indiane(;i 3:? ?gg;g:\df%l:\ﬁgd g:(:‘eflu(ction in the passive balances with the United
occur? | ‘
i therlands Indies.
ng'%ﬁmfa‘lllagl gh:ns%;;eol?zriangular trade in the trade of the Netherlands (which
e

i i only the relatively small number of
may be less than is suggested in. the tabll;lagr isade ¥eturns was considered) is largely

1o figuring 1 t country’s mont. v > .
°°“nf§’§i§'i‘£3§ lr:c}\l:gtigguin t%e active tradg bilsa?v(:e“i’:};) :::lcet. i?en;tigu%;ﬁgggﬁ
?rl:ﬁn 1932, whep & number of Netherlands pr}? ucy fall in the Netherlands imports

iti imultaneously heav .
:he Brgéi};g?kfﬁhafgeﬂffn?&“ S?;Ialtes (tﬁle Netherlands trade with the_se two
rom

counties norme Y o :ir.:s aﬁﬁ:ﬁrﬁfgfﬁ )throws some light upon the precarious

: The t‘;nde?tl,g?n t&%z?:t'.ries with a highly specialised P"Od}“’t'm:m:‘l]ldnz!;n%’go;tf‘
siuation = dingly primarily dependent upon the sale of a )
wh}ch is accor g nes ome oF LWo (Chile, thvm and Greece a:ﬁ 8 in clz):nnot:
articles—in cer are greatly dependent upon triangular trade, afs ! ?1{1 qr L cannoL
These countres h o% their products in certain -countr}es to offse 'I?;x I:,eﬁdency
dispose of enougcmmt of goods imported or the service of loans. fth?air ncency
due there on aclism has therefore put new pbstacles in the way oI helr resp orts
oo spei prame o bue 1 the e U o e Buree
and bro SV E, veral mausirt N
t,heit!: Postit;?ﬁcﬁ :}‘;‘%‘Z}:ﬁdﬁﬁtu;iiethe European market for their exports but
continen

ials they import elsewhere. By the irony
have to buy

{ the raw materia
f events hogl:v:: n;e?reral countries have been brought to promote a tendency
of ev ) ’ ,

of which they themselves are the victims,



ANNEXES I and 11 (see pages 7;-
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ANNEX 1.

Price and Quantum Indices of Imports and Exports.

A numbor of countries publish indices concerning variations in the quantum of their trade (generally by comparing
the value of trade in a given base year with the value that the trade in anothcr year would have had if priccs hed
r:mained unchanged). rom the quantum figures and the recorded values of trade, figures concerning the price
movement may b2 calculated. Other countries publish price indices for imported and exported goods ; and, from these
indices and the recorded trade values, rough indices of the movement of the quantum of trade may be derived. The
table on the followinipages reproduces the more important of such price and quantum indices, after converting them
to 1927 as a common base year. Forseveral of these indices, however, conversion may involve some error.

The various methods of compilation used by the national compilers may be classified as followe, according to the
nature of the price indices given. It should be observed that, in the case of the first threc methods, the quantum
indices are the primar{ object of the calculations, and the price indices (in which the weight given to individual
commoditios varies with the quantitics traded) are derived therefrom, while in the case of the last three the quantum
indices arc derived from price indices (unweighted or with fixed weighting) previously established. .

(a) Variable weighling and base year. Single chain.—Price index weighted according to the varying quantities
of goods (b:longing to each item or group) exported or iraported during the year concerned. Prices of a given year are
applied to the quantities of the following year, and so in succession for each year ; consequently. a moving bese year.
Tha index is convertible (forwards only}. .

(b) Variable weighting and base year. Double chairi.—Same, but refined by averaging (i) the price index number
thus found and (ii) an index number [ound by applying the prices of the laier of the two years concerned to the quantities

of the preceding year. Convertible index.

(¢) Variable weighting. Fized base year.—The index is weig%hted according to the varying quantities of goods ;
v

en base year—or base Jperiod—uare applied to the

the base year is fixed. In all the cases known, the prices of a -
quantities of the year under examination ; thus, none of the indices is “ double ” (i.c., obtained by averaging the index
number thus found and one found by appiying the prices of the last-mentioned yoar to the quantitics of tﬁ\e %asc year).

(d) Trade weighting, with fixed wcighls.—Base year is fixed. The index is convertible in the form in which
examples are known—viz., the “ single ”, where the prices of the year under examination are applied to the quantitics

of the base year.
{e) Wholesale prices, with groups for “ imported goods ” and “ exported goods ".—The indiccs may be weighted or
unweighted ; if weighted, then usually consumption {not trade) weighting. Convertible index.

(1) Unweighted Irade prices.—Convertible index with fixed base year {method employed by British Malaya).

In the case of methods (a), (b) and (c), the price indices, which are weighted with variable weighfs, must be
accepted with reserve, as they do not reflect changes in price movements alone, but are also affected by changes in the

composition of trade. . o
he national compilers employmﬁ these methods, however, publish in a number of cases, in addition to the
uantum figures, price indices derived therefrom—the Irlsh Free State (from 1930), China, the United States, Finland,
%:ly, Norway, the United Kingdom, Switzerland (1929 and earlier), India, New Zealand, the Union ofSouth

ungary, I
Atricga,?;;e Argentine and Canada. . . .

On the ogher hand, when the price indices are weighted by fixed weights or are unweighted, as in the case of
methods (d), (¢) and (1}, their employment for the calculation of quantum indices of trade may be inappropriate,
particularly if the composition of trade has changed materially during the period considered. The use of method (e)
for this purpose is further restricted by the fact that the price index is based on prices within the country, which,
owing to tariffs, export duties or export premiums or for other reasons, may differ from those paid or obtained abroad.
These considerations have become more important during the last few years, and, in the case of the majority of
countries for which export price indices according to methods (d), (e} and (f) only werc available, approximate
supplementary indices from 1929 (in some cases from an earlier year) have been calculated by method (a) in the
Sacratariat—in most cases based on the classification in Table I1I (b) for the respective countries given in “ Inter-
national Trade Statistics "—and linked to the national indices for earlier years.

Whatever method of compilation ig employed, either the price or the quantum indices—or both-—are likely to be
misleading if comImrison is made over long periods of time. .

Where there is no indication to the contrary in the table, the indices refer to (or arc applied to) special trade (in
merchandise only)._ Where the exchange value of the national currency to which the price indices refer has not,
during the whole of the period covered by the table, been stable in terms of gold, price indices reduced to gold according
to the rates of Annex Il have been entered in parentheses after the index numbers in national currency (when differing
from these). In order to facilitate the study of the table, the quantum indices are given in italic figures.

The table gives the figures from 1925 only. For 1924, see the 1931 edition of this volume (Series of Publications :
1982.11.A.25%) ; for 1913 and 1921-1924 (tigures on a 1913 basis), see the 1930 edition (1931.I1.A.281).

As is indicated in the columns “ Method " and “ Particulars **, the series of index numbers given on one line in the
table are in some cases obtained by combining two original series covering overlapping periods, the figure for the first
y2ar givan of the later period having been linked to the figure for the last year of the earlier period.
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ANNEX I (continued).

Prioe and Quantum Indices of Imports and Exports.
Indices des Prix et du Quantum des importations et des exportations.

. ; . 1927 = 100.~ ! .
%g?i::iéﬁgge;:‘:m?f lg:li':: li¥1 al{?nthesea refer to prices in gold currency e
i 8. irst Half).
. Commerce spéclal ; marchandises seulement. 1927 = 100, The quantum indices are gweniin t"; Acnnexes I and 11 of Review of World Trade, 1931 and 1932 (Firs
g Les indices des prix donnés entre parenthéses se rapportent aux prix en monnaie-or. Note : This table is a continuation o
Les indices du quantum sont donnés en italiques.
Nole : Ce tableau est la continuation des Annexes I et 11, Apercu général du Commerce mondial, 1931 et 1932 (1% semealre)

i nia.
: Africa, America, Asia, Europe, Oceal .
TThh: :gggtl:::st:!i&:?: :»i;ch gontm'ent are given In French alphabetical order.
L'ordre des continents est comme suit : Afrique, Amérique, Asie, Europe, Océanie.
Les pays sont disposés d'aprés 1'ordre alphabétique, par continents.

ANNEXE I (suile).

- 0 1931 1932 1983 | 1934
. } Prix-price 1025 1926 1927 1928 .| 1929 193 .
' " ou-or
' Pays et monnal Méthode quantum .
ays et monnale Détails Particulars Catégorls e 1.6 101.8 99.7 871 o 123.3
Country and currency Method Category prix 948 llac;.ﬁ’ ll%% }93’6 1316 130.9 127.8 1. .
.0 . ) 7.8 .
quantum 85 L8 95.5 87.7 8 28.1
Algérie Etabli d'aprés les valeurs totales provisoi imp. 1000 100 106.0 101 27.0 110.2 122.0 148.
Igeria l'année précédente. provisolres aux prix de mp prix e 1141 (100 | 1135 108.2 1
¢ [ fled isional total quantom .
{rancs omplled from provisional total valu ! .
prices. ok preesding veert i 1 97.4 94.3 87.8 76.4 70.46(’6%9)
. 00 . : : 94.2 :
! | | Fiantom 100801003 1L oo | 1100 120.6 100.2
Union Sud-Africaine Non compris le commerce avec la Rhodésie et le Sud-Ouest - b oquan ’ 4 " 674 525
nion of South Africain. Aux import. : y compris les approv. du ‘(l}ouvlf,e ot imp. générales 7 boex o (105.8(105.3) 1020 102 "%%% 9938 98.6 83.0
Africa non compris le fret ; aux exp. : ¥ compris les prov. de bord general imp. ' g Fantum 91.3 31.2 ’30 100.0 100.0 100.0 100.0
pour les navires de 1'Union et autres. Base orig. : pour les imp. I q‘;ﬁn 100.0 0 100 98.4 103.4 105.9 ’%;
1025-1081 ¢ {oxp r 1000 Noap oo s pour les Imp. avant 1928 et pourles(  oxp. marchand. | | Guentum 2.9 (102.7) 635 oo | 1000 e 103.0 95.1
- : s - . . merchand. X A g . . .
£8A 1932 imp. : e rade with Rhodesia and South West Alrica is excluded. X exporb.or ‘ | P tum 10250.6 8.8 100 99.6 !
lmr. incl. Government stores, and excl. freights ; exp. exp. gold. N q 1 48.2 88.1 (87.3)
incl, ships'stores for Union and other ships. Orig. base: exp. totales ‘ l 964 g 90.4 101.4
\ for imp. 1926 and later : 1925 ; for imp. before 1928 and for exp. total rix 99.8 103.6 100.0 100.0
\ exp. : 1809-1913. / | ' Emwm 1’%3,2 132'3 1028 108.3 \
* rix : 82.0 75.6 69.7 {69.3
Mémee catégories que ci-dessus. Chifire oximatifs \  exp. marchand. ¢ (P 97.9 . .9
gtarlzihs ;u lsgezcgétariat. et raccordés & la szrl;cagfércéxdg:\%e F exg. merchand. i ! %‘;g‘ntum 101.9 104.8 96.4 104
artir de . exp, or uantum )
a Same categories as above. Approximate figures com- exp. gold q .8
iled in the Secretariat, and linked to the precgding series exp. tgtalel 97.3) |100 | 85.0(85.2) | 84.2 (83.2) | 84.2 (733-3) 84'07(1598'0) 82'95(,%%'2) 79'65(5 )
\ from 1929. ‘ exp. total prix . 113,199(‘)7.3) 101.79(4 7.3 1199 e 119.6 102. .9 ol ors (41.”
quentum . 3.5 (81.7) | 70.7 (49. - y
.9)|104.8 (103.6)| 93. :
Argentine tameTivés pour les imp., des chiffres absolus « valeurs de imp. prix 125.96(}272.3) 99.37(35’.0) 100 113.7 (11891104800 2 65.1 89.8 82.7
~ » D . - B .
pesos bro . tions fixos ge, %)ixg es exp., des valeurs absolues aux évalua quantum
anlgenf;'ed. for h?pon;ts. fron}) al;st:lute ; 1908 tiuﬂlrg l\(r)nh‘xies ; exp.
, for exports, from A
. valuations. apaciute values @ X Lo |0 | 973 95.3 336 | 70.8(603) | 662 61
i 920 |100 | 1474 1455 773 | 608 (568) | 544 (477)
Canada 1025-1931 : ¢ Années fiscales commencant le 1+ avril. Base orig. (dans le prix 108.0 1566 |ioo | 1189 96.4 8.3 7. "
8cC 1932 : a cas de la méthode c¢) : année 1925-26. Imp. pour la consom- imp. quantwn 101.0
an. meg.‘louf' exp. c;’e pro?uit:"caﬂl;aill:mbﬂ base (in th
scal years beginning April 1st. . base (in the case exp. . 8
of methed ¢): year 192%-%. Imp. for cgonsumption; exp. 100 97.6 89-% 86879 1}%_;
of Canadian produce. prix 160 138.5 l’g- 265 82.8
‘ quantum 1015 100 14 Ay 604 23.
[ . p 8. .
Chél’lu Base orig. : imp. : 1028 (conservée dans le tableau) ; exp. : imp. quantum
e 1927 (convertic & 1928, pour facilitor la comparaison avec les
imp.). Les exp. ne comprennent pas les approv. de bord. exp.
pesos-or e rig. base : imp. : 1928 (maintained in the table) ; exp. : 111.7 98.0 69.4 61.4
gold pesos 1927 (converted to 1928, for convenience of com parison with 4100 98.5 . 81.8 71.8 27.7
' rix 118.9 124.1
imp.). Exp. exclude ships' stores. ) puantum 100 3
[ q .
Chiffres approximatifs, établis au Secrétariat. Non com- ' . :
c prisles apProv. de bord. exp. . 75.0 57.3 44.8 44.8 (84.8)
Approximate figures, compiled in the Secretariat. Excl. i 100 97.9 91.7 3 82.2 70.6 .
ehipspstores. ) prix 110.4 108'% 100 99.9 114.6 97-3 808 59.8 62.0 (48.2)
| | quantum | 915 1076|100 1023 1o 36 1.6 55.9 55.9
Etats-Unis d'Amérique imp. générales : g\?:ntum 87. 92.5 100 103.
United States ¢ b Indices établis d'aprés la formulo «idéale v de Fisher, D Bl im !
America Indices constructed according to Fisher's “ ideal ” formula. egp. spéclaﬂ;s ‘ ] s.8) | 90.9 (51.8) | 97.8( 45.4)
s special exp. | asnlien om0 [117.0 41861119 (100.3)) 97.508 R+ 61.8
¥ l prix tum 129.17(9 2 el 1100 89.3 86.
quantu .
Uruguay c Chiffres approx. établis au Secrétariat. Base
: . . orig. : exp.
19251929, ‘ll%‘is ; ensuite, 1027, © . 4 ia 3 : pour P -
prox. res compiled in the Secretariat. Orig. base :
pesos for R)%-l? , 1013 ; thereafter, 1927. ¢
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ANNEXE I (suite).

Indices des Prix et du Quantum des importations et des exportations.
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ANNEX I (continued).
Price and Quantum Indices of Imports and Exports.

Pays et monnaie
Country and currency,

Détails Particulars

Catégorie
Cetegory

Chine
China

(Depuis 1. VII. 1932,
non compris la Mand-
chourie —
From 1. VII. 32, ex-
cluding Manchuria)

Hajkwan taels

Indices de prix du prol. Franklin Ho (formule «idéale »
de_ Fisher). .
IdPrlice) indices of Prof. Franklin Ho (formula “ Fisher's
eal ”).

marché ; base orig. 192, mais pondérés d’aprés les quan-
tités importées et exportées (resp.) en 1925-1927.

Prices : Shanghai ‘* revised series " of market quotations ;
orig. base 1926, but weighted according to quantities im-
ported and exported (resp.) in 1925-192%.

Chiffres approximatifs établis au Secrétariat et raccordés
aux séries précédentes a partir de 1929.

Apé)roximate figures comptled in the Secretariat, and

G

link

|

I . .

; Prix : série « revisée » de Chang-Hal d'aprés les cours du
g to the preceding scries from 1929,

|
|

imp.

exp.

imp.

exp.

exp.

Inde
India

rupees

Années commencant le 1¢r avril. Base orlg. : année 1913-

14, Non compris le commerce du Gouvernement.

Years beginning April 1st. Orig. base year, 1913-14.
Excl. Government trade,

imp. généraltes
general imp.
exp. spéciales
special exp.

Indes néerlandaises
Netherlands Indies

gulden

Prix : moyenne arithmétique non pondérée des cours du
marché (imp., 72 articles ; exp., 20 articles) pour Java;
appliqués ici, pour le quantum, aux Indes néerland. en en-
tier. Base orig., 1913.

Unweighted arithmetic average of quotation prices
}lmp., 7% articles ; exp., 20 articles} for Java ; here applied,

' or quantum, to all Netherlands Indies. Or{g. base, 1913.

articles & Java, pondérée d'aprés les quantités exportées de
Java en 1928 ; appliqués ici, pour le quantum, aux Indes
néerl, en entier. Basc orig. 1928.

Arithmetic average of %uotation prices in Java of 12 arti-
cles, weighted by quantities exported from Java in 1928 ;
here applied, for quantum, to all Netherl. Indies. Orig.
base, 1928.

|
{  Chitires approximatifs établis au Secrétariat.
(| Approximate figures compiled in the Secretariat.

|
Prix : moyenne arithmétique des cours du marché de 12 i
1

imp.

exp.

exp.

exp.

Indochine frangaise
FrenchIndo-China

piastres

Calculés d'aprés les indices de quantum de la Statistique
générale. Base orig. : .

Calculated from the g%mntum indices of the Statistique
générale. Orig. base, 1945,

imp.'

exp.

Japon
apan

yen

Calculés d’aprés les indices de quantum de :

Calculated from the quantum indices of :

The Institute for Economic Research, Thg K obe University
of Commerce.

Base orig. (orig. base) 1913.

Commerce général (réimp. et réexp. comprises),

General trade (including re-imp. and re-exp.).

imp. générales
general imp.

exn. générales
general exp.

Malaisle britannique
British Malaya

8.8. 8

Indices officiels de prix, établis d'aprds les statistiques
du commerce. Base orig. : 1924. Commerce général, non
compris les colis postaux.

Official price-indices, compiled from trade returns, Orig.

l base, 1924. General trade, excl. parcels post.

Chiftres approximatifs, établis au Secrétariat et raccor-
dés & 1a série précédente a partir de 1929. Commerce génécml.
noi complm ltes ‘qolls postaux,

pproximate figures, compiled in the S
linked to the preceding series from 1929, chgggar;ila:r:;g
Iexcl. parcels post. ’

imp. générales
.general imp.
exp. générales
general exp.

exp. générales v
general exp.

2

1933 | 1934
Prix-price | 005 1026|1927 1928 1920 1930 1031 1032
ou-or
quantum
prix 03.4 (113.7)] 93.4 (1028)/100 | 98.4 (101.2) 078 (90.7) 1089 (72.1) 119.3 (58.8) :
119, - 1 ' . :
quantum| (005 o)|102.7 (1181100 {106.4(1005)( - : : :
(‘;uantum 86.2 91.6 100 101.4 .
93.2 (102.7)100 | 95.6 (98.4) |100.4 (9:-;.1) g4 (785-8) 140.00((?8.6) 130.7 7(33.2) 123.1 (5?-0)
fuantum oa b1 id3.9/100 N ST 09,5620 |102.1 (68.1) [101.3 (478) | 852 (403) | 77.1 (35,6
Huantum “99.8  |100 109.6 111.5 95.4 .
0 | 98.4 (65.6) | 94.1 (44.4) | 77.2 (36.5)
prix %2020 99.0 105.2 9.6
quantum
116.2 1088 (100 97.8 94.1 722 647 (559) 603 (43.4
prix ; 85.1 |lo6 | 103.7 102.4 . w00 %20 | 5770
quantum |, 77:3 1015 {100 97.7 90.8 723 051 L
g;‘:ntum 100.5 93.1 |100 | 105.9 107.3 . .
|
; 91.3 71.9 50.5 9.0
100 96.9 96.9 : 4.
m ol US| M | g | o | w3z 48| B8
3§ii‘ntum 1973 1995 |ioo 100.0 93.0 104.2 39.7 83. ;
27.7 27.7
80.6 76.6 52.4 36.3
prix 1%6¢ S 199 119.2 114.8 134.6 1255 119.3 103.9
quantum 3 .
20.8
82.7 73.2 60.7 447
prix % 116.2 120.1 116.2 101.8 112.0
quantum
rix 09.5 (111.9)] 594 (96.8) [100 | 98.9.(98.4) |102.4 (91.0) 94.9,787) | 82.9(647) 76.2 (59.4)
@ . . & 100 [ 3 78.7) | 68.7 (53.6) | 55.8 (43.1)
quantum| . 712 02,8 (92.3) | 99.7 (88.5) | 98.7 (78.7) | 68.7 (53
gf:ifntum 96'89(0138'9) 98'89(3137'0) lt?zg 106.4 98.2 80.0 70.0 79.1
| prix (1461 (126.4)/110.8 (119.1)[100 11055 (103.3)/104.1 (100.8) 848(883) | 61.1(629) 687 (414
. { 100 ) ) g 3 67.0 (87:8)
| guantumy o o0 o 06100 | 97.0(65.0) | 96.2 (93.7) | 78.5 (81.8) | 61.0 (62.8)
| Pontum 1202 (1L1.8V 1180060300 | 2550 1121 94.0 94.4 105.6
' 9(49.7
‘ prix _[101:3(101.7)(103.0 (108.5)100 96.7 (97.2) 90 851 71.86(36.77.6; :Z ng; 3:
[ ) X 7.9 8 (82.
quantum| - I62 1 o6 £ (107.0)/100 | 95.7 (96.2) | 949 744 |e615(s (32
| fusntum 108.2 (108911052 07 't 100 83.2 91.8 83.3 61.2
4 (28.4)
‘ 94.9 67.1 | 46.4 (43.7) | 89.4 (
| Boent 9.8 92.3 81.6 76.8
quantum
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ANNEXE I (suife).

Indices des Prix ot du Quantum des importations et des exportations.
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" ANNEX I (continued).
Prios and Quantum Indices of Imports and Exports.

Pays et monnaie Méthode Catégorie
. Détails Part.
Country and currency Method articulars ( Category
l { R
. . imp.
Allemagne 1925-1927 : ¢ Base orig. pour 1925-1927 : 1913, )
Germany ensuite % a Orig. base for 19256-1927 : 1913. exp.
thereafter .
Reichsmark exp., excl. reparations
¢ i Base orig. : pour 1927 et 1928 : 1927 ; ensuite, 1928. imp.
! Orig. base : for 1927 and 1928 ; 1927 ; thereafter, 1928. ?
exp.
Dane; k I B iginale 1913
anemar € age originale . .
Denmark ; Origdnalghase 1913. imp
kroner I oxp.
|
Chiffres approximatifs, établis Secré
& la série Précédente 4 partir de aig‘”e:cr tarlat et raccordés exp.
a A pproximate figures compiled in the Secretariat and
| linked to the breceding series from 1929.
|
. |
Estonie i i i
Evtonia . }mfé“fg%’." 1922, convertio officiellement en 1927 & Ia mp.
s | Orig. base 1922, officially converted in 1927 to 1913. exp.
couronnes-or Chiffres approximatifs établis au Secrétariat t raccordés
gold crowns a & la série précédente a partir de 1929, = 0 oCC exp.
Approximate figures compiled in the Secretariat and
linked to the préceding series from 1929. |
Finlande Base origi i
nale 1918, mp.
Finland c Original base 1913.
Markka exp-
France del:u‘lg-mﬂ te B:ﬂe orig, pour 1925-1927 : 192;1. Les lchi!lf_res ne compren- imp.
. hen 8 les pierres précieuses ot les perles fines.
trancs from | 1928:a rig? basep for 1925-1927 : 19%4. The figures exclude exp.
precious stones and fine pearls.
Hongrie
A partir de 1927 inclus, non compris le commerce passif de
Hungary perfectionnement et de réparatlon. Chiffres pour 1925-1928 :
série officielle ; base orig. 1913 ; grix de 1925-26 sont base-
or (chiffres corresp. pour 1929-1931, voir édit. précédente).
Chiffres & partir de 1020 : série de }'Institut hongrols des imp.
études économiques ; base orig. est 1925-1927, raccordée & la
série officielle. R exp.
pengd [ From 1927 incl., excl. passive improvement and passive
repair trade. Figures for 1025-1928 : official series ; orig.
base 1913 ; 1925-1026 prices are on gold basis fcorresp.
figures for 1029-1031, see preceding edition). Fig. from
1920 : series of Hungarian Institute for Economic Research ;
orig. base is 1925-1927, linked to official series.
I
Irlande, Etat lbre d* 1925-1929 : d B i 1
- : ase orlg. pour 1925-29 : 1024 ; pondération pour les{ imp. générales
Irish Free State ensuite 3: b mémes années selon le commerce de 1924, . general imp. ;
£ thereafter r §' base for 1025-29 : 1924 ; weighting for these years isi  exp. spéciales |
according to trade in 1924. ! special exp.
nallt‘:ly Calculés sur la base du « nouveau systdme » du commerce -
&pécial, introduit le 1. 1. 1030. Année de base originale : pour imp.
lire 1025-1929 : 1025 ; pour les années suivantes, 1999 (convertls
c officiellement & 1925). exp.

Calculated on the basis of “ New System ” of special trade,
introduced 1. I. 80. Orig. base year : for 1925-1920, 1925 ;
for later years, 1929 (converted officially to 1925)..

I.

» 1934
Prix-price | 925 1926 |1927] 19%8 1929 1030 1931 1982 1088
ou-or
quantum — —
87.3 67.3 51. ;

4 (100 101.8 101.3 : 511 49
el B3| B3N o | w2l g7 | @ | g | &
o %3 |1 1099 oy 120.7 110.6 77.2 73.0
P hant 86.1 97.1 100 113.6 126.5 . ¢ ? :
o g9 90.4 |100 100.0 ,9%.’ : : : :
Puantum|  86.5 96.3 100 113.6 26. o o
| 10 | 197 1953 357 S0 85.4 4.3
p'?:m“m : : 100 1060 35"; 853 81.4 7(5,.'; ea.g
b antum N . 00 | 136 126.5 119.9 109.1 75. .
qu .

8 (57.8

138.8 (109.8)}108.8 (108.7){100 1100.0 (100.8)]100.7 (101.0) 86'142(18.3'6) 76.2 (7'1.2) 816(5. )

e 2 ] 1] i ok 0)| 91.9(92.2) | 69.9 (65.6)| 61.8 (48.4)

i s {01147 er e [Pl 100000 Ohriee 124.4 1215

84. , ‘101,

quantum 79.¢ st
9)| 97.4 (97.7) | 76.1 (71.4) | 68.7 (48.
s 109.’60411.(’)9 ) 108.1 114.4 109.3

quantum l

82.4 79.6

9 |100 98.1 96.8 86.1 79.6
g 83 WD Mm | gE | osb | w) s 48
Ef.‘;‘nzum 1;% % oo 103.5 100.3 97.6 87.0 4.7

. 7.
110.7 90.8 77.1 X
P tum| 100.3 100.3 86.9 69.6
quantum
1041|100 101.1 96.6 794 | 67.1(626) 76.2(46.7) | 746 (48:3)
; ) X . 3.1 . . A
St 277 &L e | 1850 i %63 7.6 (686) | 72.8(447) | 701 (80.)
prix 1017 89.2 |100 98.8 104.8 94.0 3 y
quantum 86.6 , .
55.2 50.4
0 .2 94.0 79.7 65.3 :
prix 85.6,(7104.2) 110.20(91.35) 100 992 48 ¥ 33 %3 s
quantum 1 ; 99.2 ; X : 649 5.7
gtl;‘:ntum 100'63%2'4) 117'49(1%3) 100 1014 160.7 89.7 76.7
§3.5 9.9 58.9
108.1 101.6 93.2 09 589
Mhn P | EONB| W wp | e o 4t | o
Sﬁié‘neum 13%17 P 100 101.9 143.0 137.9 102.5 . )
.0 (68.8) .
[ 105.0 100 97.9 95.2 87.1 | 740 ‘
R e AR S
| Sﬁmum”""’a‘g‘.‘}“’ 87.9 |100 103.7 104.9 105.2 94, :
|
| : ! .1 (42.9
i 193.6 (95.9) [124.3 (93.7) {100 | 92.3 (94.1) so.mn.m 78.1 (72.6) 80.8(620) | 47.7 (4g6) | 42 ’(i's o;
quantum 1000 o 10835, 1og | 01432 | 85.2(86.8) | 718 G | 579 Goo) | wsE0n | o o,
pr H78 00 L e T 104.9 1143 108. .
quan ,
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ANNEX I (conlinued).

rts.
tum Indices of Imports and Expo
ANNEXE I (suile), Price and Quantu

Indioes des Prix et du Quantum des importations et des exportations.

1981 1932 1933 | 1634
Prix-price| oo 1026 | 1027] 1928 1929 1930
ou-o:
Pays et monnal Méthod Catégorio quantum
ays ob monnale oce Détails Particulars aee o1 80.2 68.2 709 9.8
Country and currency Method Category rix 104.0 1005 100 1%}'% 159.0 141.7 Ioa.g :g-2 R
‘ ! quantum 1048 ‘85 100 | ‘o6e 5ie 148.0 1310 96.6 85.2
Lettonie Indices de prix officiels ; base oriﬁ. 1913, imp. prix 77.9 96.5 |100 122.3 141.4
Latvia e Official price indices ; orig. base 1913, quantum : 2.6
exp. 87.6 77.4 57.9 132. 7
lats | ‘ . prix : 141.4 144.8 127.9 .
Chiffres approximatifs, établis au Secrétariat et raccordés quantum
a 4 la série précédente A partir de 1929, exp. 3.7)
Approximate figures, compiled in the 8ecretariat and : 7) | 86.8(89.1) | 76.4 (72.8) | 71.9 (48.5) | 67.9 (40-
linked to the preceding series from 1929. ” 154.4 (105.9)|128.5 (105.5)100 98.11(01‘?%35) 94.15 (69g 125.6 115. o | 72 89(,50 y 7014 &5.3)
| Quantum 165.5.(113.4){121.6 (103.9) 100 | 947 (86.9) 93.?’(33.8) §7.6 (80.0) | 75.6 (65. ) | 72.8 G0, 553
Noerége éB:wl orig. : 1913. Les chiftres se rapportent au commerce imp. gm‘ntum “92.6 97.5 [100 102.4 .
orway général.
Krone ¢ Orig. base : 1913. The figures refer to general trade. exp. , 100 10L.8 99.0 87.2 70.7 (6?-3) 65.7 (47.2) 62-39(42-4)
roner 8.2) 104.4 ’ ; 100.2 . . 9.
| 3 glr]i;:nwm 114.19(31. 5 ) . (%. % { 38 . gg, g 1 gg: f %%.% 83,26%772,5) 77.5 6(652.8) 76'46(75.23 0)
112.7 (111.8) . . 105.6 - " ol
Royaume-Uni Base orig. : 1925-1080 : 1924 ; ensuite, 1930, Chiffres pour le imp. spéciales ‘ gul;i;‘ntum 96.7 86.7 100 102.1 50.4 (55.4) | 527 (87.9) | 56.8 (37.6)
nited Kingdom commerce spécial (import. « restées »; export. de produits special imp. ¢ 100 98.4 08.1 77.1 4 (55, ) 22.3
: Dationaux), les réexport. et le commerce général (com. exp. spécialcs ‘ prix 112.4 (111.5)] 106.2 100 99.4 95.9 91.6 g
c spécial plus les réexport.). special exp. ’ quantum 111.4 95.8 6.8 70.0 (64.7) | 64.8 (46.6) | 61.9 (42.1)
s Orig. base : 1925-1930 : 1924 ; thereafter : 1930, Figures ! | 48 (100 | 1018 98.9 86.8 L] 81.9 89.6
for special trade (“ retained ” imports ; exports of domestic réexport. prix 114.6 (113.7)] 10 72 100 96.6 101.4 98-5 78.8 (73.4) | 78.4 (52.8) | 73.0{48.8)
products), re-exports and general trade (special trade plus re-exports quantum 94.6 36'2 100 99.8 97.0 87' 3 : 69.4 68.1 68.6
re-exports). prix 112.7 (111.8)f  106. 100 101.7 104.0 .
imp. générales ; { quantum 98.9 88.0
general imp. ' q
exp. générales ‘
general exp.
Russle (U, R.8.8.) 1925-1929 : Base orig. : 1918 ; chiffres pour les années 98.7 101.1 : . :
Russla (U.S.8.R.) 1925-29 : ¢ économiques finissant legso sept. 1930-1932: chiffres approx. prix 121.4 113-: llgg 134.3 116.0 66.2 46.1 38.7
ensuite :a d’export. pour les années civiles, établis au Secrétariat et guantum 83.5 93.l 100 95.1 80.6 o2 225.6 186.7
roubles thereatter § * raccordés aux chiffres des années précédentes. Pour toules les . prix 112.4 104. 100 104.8 125.6 3
années : les export. ne comgrennent pas le platine brut. imp, - quantum 65.6 83.3
1925-1929 : orig. base 1913 figures for economic years
ending Sept. 30th. 1930-1932: agproxlmate_expc)rt tigures exp.
for calendar years, compiled in the Secretariat and linked 6.6 (71.8) | 811 (55.8)
to the figures for preceding years. Al pears : exports 99.4 98.9 89.8 78. 117.6 9.9
exclude raw platinum. prix 109.7 103.0 100 8.4 113.7 116.9 9.0 (13.6) | 74.7 (51.2)
Ty pramat quantum 83.2 91.3 (100 138.7 96.6 89"; 79 8(7 9 78.5
Budde prix 104.2 102.6 (100 98.7 116.1 106. :
Sweden a imp. quantum| 86.8 856 100
63.6 57.6 R
kronor exp. 26.6 87.2 7.0 107.5 101.5
prix 104.1 %6 |loo | 060 110.4 126 e 76.7 69.5
quantum| 955 092 lie | 1027 1020 90.6 77.3 50.6 58.7
p . 2 y . .
Buisse . 1025-1920 : ¢ Base orig. pour 1925-1029 : 1913, : imp. quantum 91.3 88.0 100 102.7
SWltzerlqnd ensguite f . Orig. base for 1925-1929 : 1913, 65.5 59.8 59.7
theroafter | @ exp. oo |00 99.7 94.8 sog 99.7 70.1 541
francs prix tum 1822 1“-3 100 107.2 117.2.. 108.
quantu g .
Tchécoslovaquie { Indice d ix officiel ; base orig. : 1o au 25 Juil. 1914 ; | " 101.9 97.7 91.4 89 52
ndice de prix officiel ; bas g. :ler g uil. ; 100 K g ; 84. .,
Czechoslovakia . moyennes gé%metriques.' ) ’ imp. prix 100 103.3 104.2 94.9
v fticlal price index ; orig. base July lst-25th, 1914 ; quantum 0 70.9 70.2 (85.1)
Ke geometric averages. 102.8 1100 98.7 93.9 82.6 9 3
a Chiffres approximatifs, établis au Secrétariat. : exp. 2 prix . ‘o (100 109.0 111.1 116. oes 56.9 (52.0)
Approximate figures, compiled in the Secretariat. quantum . oe |15 107.0 1(}%% Igzg 110.3 83.9
] prix . . 100 .94.1 116. .
Yougoslavie - Indices des prix : Banque nationale ; base orig. 1926 ; imp. quantum . 130.8 94.0 825 | 61.4(56.1)
Yugoslavia . moyennes géométriques. . 106.7 112.7 91.0 7.8
: Price indices : National Bank ; orig. base 1926 ; geometric & exp. : prix 116.0 .
dinara | averages. quantum
|
Chiffres approximatifs, établis au Secrétariat et raccordés exp.
a 4 la série précédente & partir de 1929,
. Approximate figures, compiled in the Secretariat and
| linked to the preceding series from 1929,
!
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ANNEXE X (fin).

Indices des Prix st du Quantum des importations et des exportations.

-

New Zealand
£N2

Orig. base 1926 ; weightin, accor&i
ot et T e g 18 t0 annual average

|
3 Base originale : 1909-1918.
Original base : 1900-1913,

exp. spéciales
special exp.

Pays et monnale Méthode
Catégorie
Country and currency Method Détails Particulars Category
Australie ' Années économiques finissantle 80, VI Y compris1'ar t.' ’ l
Australia en lingots. Année de base orig. : aux imp. : 1926-273;“:1?:‘ imp. générales
A exp. : 1901 (la pondération des export. est la moyenne an- general imp. ‘
d nuelle de la période 1. I. 1897 au 30. VI, 1916). exp. générales
Econ. years ending 80. VI. Incl. silver bullion. Orig. general exp. !
base year : tor imp., 1926-27; for exp., 1901 (exp. wel l:f. !
ing is annual average of period 1. I. f897—80. V1. 191&).
|
|
Chiffres approx., établis au Secrétariat et
série ?récédente a 'partlr de 1928, Années écc)l;?.c ?ﬁfingxftlﬂ
a 80‘.‘v . chor{npga l’:rgent eni l“(? ot.u.h exp. générales *
pproximate figures, compiled in the Secretariat and eneral exp.
llnke(f to the preceding series from 1928, ¢ )
80. VI Incl. siiver baition, Econ. years ending ]
i
1
I
Nouvelle-Zélande Base orig. 1926 ; pondération d° : I
a annulle des quantités en 1926-1930, © """ 18 moyenne PR
|

|
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ANNEX I (concluded).

Price and Quantum Indices o? Imports and Exports.

s~ — g

Prix-Pric)  1oes 1926|1927 1028 1929 11980 1881 1982 1988
ou-
guantum
111 (102.1) | 108 160 93 90 90 (7.4) | 82(72.6) :
4 guﬂ:mum 124.2 e |i% 1063 873 | 71.0(74.8) | 57.4(48.8) .
‘ gfn?ntmiz 185.00%.2)  Jokd 100 | 981 107.4 96.2 117.8 .
.8 97.3 | 78.9 (71.8) | 51.7 (44.0) | 51.8(81.8)
{ mtum 1967 107.4 100.2 130.6 139.5
qual
.3) | 7.8 (52.8)
1 95.7 | 91.5 (90.8) | 89.4 (86.1) | 81.9 (70.8) | 7
gﬁi:nmm 1063 100 104.2 118.8 11064 | 719 68.8
8(80. 6 (55.5) | 58.8 (38.7)
100 | 1101 |106.1(105.8)] 83.8(80.9) | 64
%’:ntum 13%:% 100 103.7 10‘7.4 110.2 111 122.2
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ANNEXE II. ANNEX II.

Cours du change utilisés pour la conversion des chitfres annuels Exchange Rates used for Conversion of Annual Trade l‘lsu‘m
du oomm:::o l:n $-or .-U!.‘ (anciens) ; exprimés en cents-or to U.S8.A. (Old) Gold Dollars ; expressed in U.S.A. Gold Cent

des E.-U. par unité nationale. : per National Unit. ]

Nole. — Ce tableau est la continuation de 1'snnexe 111, Aper¢u Note.—This table is a continuation of Annex III, Review of Worl
général du Commerce mondial, 1931 et 1932 (let semesire). Trade, 1931 and 1932 (First Half). . de:

Pour les pays du tableau III (du présent volume) omis ci-dessous, For the countries of Table II1 (present volume) omitted hereunde:
les cours du pair ont 6té utilisés. par rates were uged.

Les cours en italique sont les taux non pondérés. Rates in italics are unweighted.

Unité 1029 1930 1931 1932 1083
Pays Unit Country

Imp. | Exp. | Imp, | Exp. | Imp. | Exp. } Imp. | Exp. | Imp. | Exp.

Aden (ann. comm. 1.1V}, ....|Rupee 36.16| 36.16| 36.01| 36.01) 31.27) 31.27\ 26.35| 26.35| 24.89| 24.89|Aden (yr. begin. 1. IV).
Argen ?Illle c mm cae ) ..... P, (!J:o 95.13( 95.22| 88.77| 84.19| 67.64| 66.81| 58.84| 58.20/ 57.90| 58.01 Argen&lne.
£

strali ivile)'s Australia (calondar year) :
A cgmt:fwﬁ'ﬁf aile: . 478.89|479.36(460.99|458.95(357.58|344.98(278.87(278.71| 264.11| 262.90

. : cents per £A.
: 8A £B 100....... 101.60(101.50(105.27|105.69(120.90(122.501125.25(125.25| 125.25| 125.25| : £A per £B 100.
: cen%-):;arﬁB ....... le 486.66)486.66|486.66| 486.66/452.04/444.37/349.29/349.09| 330.80| 329.28| : cents per £B.

. B .
Australie (ann. fin. 30. V1) Australia (yr. end, 80.VI) :

481.601481.601472.38472.38430.77)414.031304.70/208.87| 271.50| 270.25| : cents per £A.

£ £B 100 100.75/100.75102.94|102.94|1112.84/117.40/127.401127.811 125.25/ 125.25| : £A per £B 100.
: ceAn ::)arSB . 486.66|486.66(486.66|486.661486.66)436.66388.21(880.47| 340.05| 338.49] : cents per £B.
Autriche ...... Schill. 14.07| 14.07| 14.07| 14.07! 14.03| 14.01| 12.93| 12.86| 11.10| 11.08|Austria.
Bolivie ..... ...|Boliv. 36.50 36.50 36.50| 36.50| 36.50| 36.50| 21.22| 21.22| 17.04| 17.04|Bolivia.

Canad & civile) .......|$ Can. |100.00|100.00|100.00|100.00| 96.38] 96.02| 88.11| B8.08| 71.82| 71.09|Connda (calendar year).
Canada (ann. somm. 1. V] ..$ Gan. |100.00|100.00|100.00|100.00| 93.61| 93.40| 86:01| 8505 68.08| 67.06/Canada ((yr.begin.l.lV)-
Ceylan ....................|Rupes | 36.21|'36.20| 36.08 86.07| 33.81| 33.71' 26.36| 2643/ 24.86| 24.85|Coylon.

Chili,. . 0000 PRIRR Peso or | 12.17| 12.17| 12.17] 12.17) 12.17] 12.17] 12.17] 12.17] 321

7| 12.17|Chile.
Chine ...........000e0e ..« |Hk. TL 64 - | 64 46 46 33.83| 32.57| 32.87| 32.60((1)20.51 (*) 20.45|China.

Colombie ..,....cohvvvnes .|P, oro 97.33| 97.33| 97.33| 97.33| 97.33| 97.33| 05.92| 04.45| '65.31|  64.73|Colombia.
COM88 vuvvveernivinsnonnsns Yen 45.78 46.13| 40.87| 490.40( 47.18| 47.20 29.10| 27.96| 20.14| 19.86|Korea.
Costa-Rica......ov.0ns .o . {Colon 25.00) 25.00) 25.00) 25.001 25.00| 25.00| 22.70) 22.70| 17.64| 17.64|Costa Rica.
COtedel'Or .ovvvvienaensndf® 486.661486.66/486.66|486.66(446.851440.63/347.28(345.48| 329.95! 331.87/Gold Coast.
Danemark ......oc0000000 Krone 26.80| 26.80| 26.80| 26.80( 24.94| 25.08| 18.76| 18.78| "14.88! 14.89 Denmark.
EQYPte +vvvvvivnrcnaranons SE, 499.13|499.131499.13|499.13|461.32458.77|358.49|357.72| 338.30] 339.19 Egypt.
Equateur ........ Ceeeaeen .(Sucre 20.00( 20.00| 20.00( 20.00; 20.00\ 20.00| 17.14| 17.68| 13.96] 13.96|Ecuador.
Estone «...covveeeieanns +.|Kroon 26.73| 26.73| 26.71| 26.70 26.62) 26.62| 26.85| 26.85| 20.69| 20.41|Estonia.

- Etats-Unis d'Amérique .. .... Dollar  {100.00/100.00/100.00/100.00(100.00/100.00(100.00{100.00 78.08| 77.68|United States of America.
Finlande ...eecoeeeerecsnss Markka 2.52) 2.52| 2.52| 252 2.35| 234 1.55 155 1.48 1.45|Finland.
Formose........cccen. vve..|Yen 46.10| 47.31) 49.92| 47.88] 48.80] 40.00| 28.87| 27.37] 90.17| 10.92 Formosa.

T8CO o ovvvvevsncnsronasss .|Drach. 1.30| 1.30| 1.30] 1.301 1.30; 1.30] 0.83] 0.73 0.58/ 0.56|Greece.
Inde (année civile) .......... Rupee 36.20) 36.211 36.08| 86.08; 34.11) 33.63) 26.40| 26.27| 24.90] 24.88 India (calendar year).
Inde (ann, comm. 1. 1V).,....[Rupee 36.16/ 36.16 36.01| 36.01| 31.52 81.14| 26.23| 26.08| 24.41| 24.39 India fyr. begin. 1. IV;.
Irak (ann, comm. 1. IV),..... Rupee (*) | 36.16] 36.16] 36.01| 36.01| 29.71] 29.99|345.07(352.65 ‘Iraq (yr. begln. 1. 1IV).
Irlande (Etatlibre d’)........|2 486.66|486.66|486.66|486.66|452.47/449.60(352.64(351.12] 331,00/ 330.45 Irish Free State.
Jamatque (*) c.ooivenniannn. £ 486.66/486.66(486.66|486.66|453.50(453.50|350.611350.61| 331.37) 331.37t Jamaica (*).
BPOD oo ernnannorsassnss Yen 45.90) 46.16) 49.36/ 49.08) 48.83) 48.94) 28.52| 26.74| "20.16| “20.02 Japan.
Malaisie britannique ........[8.S.8 58.01( 56.01| 55.96| 55.96| 52.71| 52.698( 40.37] 40.30| 38.45| 88.37 Brﬁish Malaya.
Mexique ,......0viin00....|Peso 48.18; 48.19{ 47.15| 47.191 42.60| 41.68] 81.85 31.85| 22.14| 22.07|Mexico.
Nigé: eteeeerrerenans T 486.66/486.66/486.661486.66|455.44/458.04/348.92/351.24( 331.85| 332.08 Nigeria.
Norvége ..................[Krone 26.80 26.80| 26.80| 26.80( 24.88) 23.91| 17.98{ 17.06| 16.76] 16.75 Norway.
Nouvelle-Zélande : £ New Zealand :
:cents par€NZ .......... 483.98/483.32(468.78(470.14|417.78(418.87(319.15/321.19| 266.87| 268.17| : cents per £NZ.
:ENZpar£B 100 .........|" 100.681100.691103.811103.51;109.231108.23/109.50/109.50| 123.95| 128.95| : £NZ per £B 100.
s cents parfB ...,.. . 486.66/486.66|436.66486.66(455.631456.95350.61(351.72 330.16| 332.39| : cents per £B.
Palestine .. .|&P. 486.66|486.66|486.66(486.66|449.00(435.11(352.03(350.42| 330.28| 336.29|Palestine.
‘Paraguay .|P. oro 95.16| 95.33| 83.81| 83.55( 68.10] 67.20| 58.43| 58.49 Paraguay.
Pérou ., .|Libra p. {400.00400.00/369.53/865.80/281.30/280.80|230.60(218.94| 146.70| 146.90|Peru.
Perse (‘I ees .|Kran (¢ 8.45! 8.45| 7.71| 7.72] 5.70) 593] 3.42| 8.42 Persia (4).
Philippines .Peso 50.00| 50.00| 50.00| 50.00| 50.00| 50.00| 50.00| 50.00] 40.02| 41.29 Philippines.

.|Escudo 4.48| 4.47| 4.49| 4.50( 4.19( 4.16{ 9.19| 3.18 3.05 8.05{Portugal.

. |ER 486.66)|486.66|486.66|486.66(456.71,458.531340,10|344.77 329.19| 328.99|Southern Rhodesia.
.|Leu 0.60] 0.60| ¢.60] 0.60; 0.60} 0.60{ 0.60; 0.80 0.60 0.60| Roumania.

Bt 486.66|486.66]486.66)486.66|449.65|453.651349.76{350.52| 380.75| 330.84|Uniteq Kingdom.
.|Colén 50.00{ 50.00| 50.00{ 50.00| 50.00/ 50.00/ 39.60| 39.60| 34.16| 34.16/ElSalvador.

Portugnl Ceterenes
Rhodésie méridiona
Roumanie ........
Royaume-Uni
Salvador .....
8lam (année civile)

.{Baht 44.24| 44.24| 44.24) 44.24] 42.96| 42.96 36.48| 36.27| 80.43] 30.40[Siam (calendar year).
8iam (ann.comm. 1.1V) . .|Baht 44.24] 34.24) 44.24] 44.24| 42.67| 42.67| 33.27| 83.26 Siam (yr. hegin.¥. l\})-
Soudan anglo-égyptien ....../£E, 499.13(499.13]499.13|499.13(469.18/470.77(358.85(361.57| 339.54| 341.62 Anglo-Egyptian Sudan.
Sudde .........00000....../Krona 26.80] 26.80) 26.80| 26.80) 25.111 24.93! 18.44| 18.38] 17.22| 17.18|Sweden. v
Terre-Neuve (ann. fin. 30. VI).$ Can. |100.00|100.00|100.00|100.00{100.00|100.00 88.10| 88.10| 73.20| 73.20 Newtoundland (yr.end. 80.V.
Tu eeeeas 2T 48.68| 48.08| 47.07| 47.07| 47.18! 47.20| 47.35| 47.35

€ seeiorvvenias Turkey.
Hmon Sud-Africalne (*) ,.....[€8A 486.66|486.66/486.66|486.66/480.40|1480.421476.10(476.10{ 327.05| 328.52 Unlon}:)f South Africa (*).

TUBUAY «cvvovoenrnnns.... Peso 98.61| 98.97| 86.00| 87.03 56.14! 57.11 47.06| 46.97| 46.93| ~47.01|Uruguay.
Vanslue‘;a sesvssevennae....|Bolivar | 19.30] 19.29| 18.92 18.91| 17.87| 17.31| 15.09| 15.09 Vengzuela.
Yougoslavie ...............|Dinar L76| 1.76] 1.76| 1.76) 1.76) 1.76| 1.63| 1.61] 1.37| 1.37|Yugoslavia.

1

, Par« standard dollar »; 1 Hk. T1. m 1

A partir du 1¢r avril 1082, Ia £,
) Ainsi que Kénia et Ouganda, et
¢) Années commencant le 22 mar,
{nouvelle unité).
(*) Marchandises, lingots et esp:

(*) Per ‘* standard dollar ” ; 1 Hk, Tl. = 1.558 std. $.
(?) From 1.IV.32, the £.

(*) Also Kenya and Uganda, and Trinidad and 'I‘obago.
( ) Y:?tx'-)s beginning March 2%nd. 1 kran (silver standard) = 1
new unit),
(*) Merchandise, bullion and specie ; inel. value of gold prem
\ !
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