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Preface.

This year’s edition of the Review of World Trade contains a general synopsis of world
trade during 1935 and a comparison of the figures for that year with those for the imme-
diately preceding years. As in the last edition, special attention has been paid to the
effects of recent currency developments and to the current tendency to develop reciprocal
trade at the expense of multilateral trade.

Two companion volumes will be issued later in this year entitled respectively Inier-
national Trade Stalistics 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 1933, 1934 and 1935, and will give annual
figures for special trade by value (and monthly figures for the last two years), principal
articles 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. A new
table will be added, showing, for those countries for which such compilations have been
made, imports and exports classified in accordance with the chapters of the “ Minimum
List of Commodities for International Trade Statistics ”, prepared by the League Com-
mittee of Statistical Experts in accordance with the recommendation of the Statistical
Convention of 1928.

The volume on Balances of Payments deals with the whole field of international
business transactions, including those connected with services rendered, capital move-
ments, 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-five.
The majority of these estimates will refer to the year 1935. For purposes of comparison,
figures for earlier years will also be given.

League of Nations, Geneva. A. LovVvEpAY,

July 1936. Direclor of the Financial Section
and Economic Inielligence Service.



Summary of Results.

The main results which emerge from the analysis of world trade in 1935 contained in
this volume may be summarised as follows :

(a) In 1935, for the first time since 1929, the value of world trade (imports plus
exports) rose slightly—by 1.99%—in terms of gold. Measured in sterling, the increase
amounted to 5.39%,. Average gold prices, though tending to rise in the course of the year,
were somewhat lower than in 1934. The quantum of trade in 1935 would thus appear to
have been about 4.5% higher than in 1934 ; it was still 189, below the 1929 level. '

(b) The year-to-year changes in the gold prices, quantum and gold value of world
trade in recent years are summarised by the following percentage figures :

Percentage Change as compared with the Preceding Year.

1929 1930 1931 1932 1933 1034 1935
Gold prices . . — 3 — 13 — 2.5 — 225 — 11.5 — 7.5 — 2.5
Quantum . . . +49 — 69 — 7.7 — 128 + 15 + 4.0 + 4.5
Gold value 4+ 1.8 — 19.0 — 28.5 — 32.4 — 10.0 — 3.7 + 1.9

(c) The decline in gold prices between 1934 and 1935 was most marked in the group
of manuf ctured articles. Prices of foodstuffs fell slightly, while those of raw materials
remained, on the average, unchanged. Asin the two preceding years, therefore, the terms
of trade of agricultural and mineral-producing countries improved in 1935.

(d) The three principal groups of articles, foodstuffs, raw materials and manufactured
articles, all shared in the increase of the quantum of trade in 1935. But the increase
was least in the trade of foodstuffs, which still remained below the level of 1932, the year
in which the quantum of total world trade reached its lowest point. The increase in the
quantum of raw materials and manufactured articles in 1935 appears to have been, as in
1934, mainly on account of capital goods for industrial use, such as iron and steel, building
materials, heavy metal manufactures, machinery and vehicles.

(e) The trade of Europe decreased by 29, in gold value in 1935. That of all other
continents combined rose by over 69, ; the largest contribution to this rise was made by
North America, but each of the continental groups outside Europe shared in the increase.
While the quantum of European trade was barely above the level of 1932, the aggregate
trade of the other continents was by some 209, higher in quantum than in 1932, the
increase being largely due to an expansion of trade betw en or within these continents.

(f) The United States, the United Kingdom, Germany and Japan were among the .
principal countries which increased their share in world exports in 1935 ; French exports
fell off heavily. The increase by roughly one-fourth in the value and quantum of imports
into the United States was of decisive importance for the countries exporting primary

roducts, though it was to some extent offset by a fall in demand on the part of a number
of European countries which for currency reasons imposed further restrictions on their
imports.

(g) International trade benefited from a relatively high degree of currency stability
in 1935. But exchange restrictions—in Europe in particular—continued to obstruct the
exchange of goods ; and the recent tendencies of commercial policy based on the principle
of “ bilateralism ” affected the direction of trade even in certain countries outside Europe
where they had hitherto been of little importance. As a result, there was a further
decline in the share of “ triangular ” transactions in total world trade.



Value and Quantum of World Trade in the Years 1929-1935,

Reservalions regarding accuracy of trade values.

In dealing with the general results indicated b
! : y the annual values f i
gﬁ)orts during the years 1929 to 1935, it must be borne in mind that those ?'gsvgﬁglgr;n:lgg;: a'lid
on };'app{ommately correct and that they emerge from the combination of a mass of trade statimt.! 4
ide?xtli?:gl cie(:-‘r’r?; IUGI?“(li(leﬂerent areas, where systems of ladministmtion and valuation differ whe:elfg
meanings are not infrequently attributed, where th o}
:{laatreﬂd(:tfg:rfeggx?etrtahnastai}t)lop xtvhlchtponsltitutes international trade is’s far from u?)i%grr'lr%epuvovnh:r{ i%,t;g
, , e international trade of the world in any year reached a gi :
gt;n;zrggrétmxlr:lu;;r::c())tnt)rt;t;al(l:{:&ptetd as 1rkr‘1p‘lying more than that the s};m of the tra%gzli\c’gir:arfllsgrggértggg
: g to such trade approximated to the amount indicat
arison betw the t isli igni e thaho com-
?lgure 1 b eiu?:?ye:r.oml figures for any two years islikely to be more significantt han the absolute

Type of trade measured.

The figures given represent speci i ndi
. pecial trade in merchandise onl hi
as imports of goods for domest; ¢ 1n ¥, which may be roughly defined
whic;\ d(t)mestic labous has eme:‘(é(;:.(msumpuon and exports of domestic produce or products into
and s;r)lec%:eeis,aﬁgvggx?e:?%&?;:l%t(lﬂi?t‘ggir?lguig py\(/)éinucerls of {precious metals, the trade in bullion
s given. In afew cases of small i
for general trade had to be employed, as no other information was availabsl:: (lg importance, figures

Scope of data, conversion, elc.

Figures :
of casesg,uufe égtu%sgfgo:‘(;gl:?f‘t are available for nearly all the countries considered. In a number
doubt require to be slightl al‘e,dl}owm_rer, provisional, and the totals for that year will therefore no
lacking for a few count%iesy modified in next year's edition of this Review. Figures for 1935 are
trade of these countries is ;‘”"P‘"eseﬂtmg together about 339 of the total trade of the world. The
all other countries ; in cerff,‘fﬁnggsg‘; hﬁ:@éggfn&ré‘:?gssa?e prop%rtg{)n as the aggregate trade of
) , were availa i
greater part of the year and an assessment was made for the missing n?o?trhst.he Igll’ﬁ'(zﬁeg,u{;)%gﬁ:lt;?

trade ret i
eturns for 1935 are as yet available for only a small number of countries, and it is not pos-

sible to ¢
majority g:?:?:nvt‘;‘til:suv‘:ililt'he fluture corrections to the provisional trade figures utilised for the
A considerable and I}nvg) ve a reduction of the world total or an addition thereto.
which have departed frox% ?}?’mglpmtlon of the international transactions is effected in currencies
depreciated in terms of gold e gold standard. The trade of the countries whose currencies had not
under review representgd h(OP whose official rates had not depreciated) at the end of the period
trade, it is probably still » lowever, about one-fourth of world trade, and, in a a study of such
Conversion toythelu r;‘tos'flappmprlate to express trade values in a gold unit.
fine gold)—was made acn d‘f osen—the United States “ old ” gold dollar (of 1.50463 gramme of
currencies, conversion cording to par rates in the case of gold currencies. In the case of paper
figures we;'e A 'w?ls made for each month at monthly average rates wherever monthly
from the total of the where a corrected figure in national currency for the whole year (differing
weighted according t pliov(llsmnal monthly figures) was ‘available, ‘the annual conversion rate
rates are re roducegd i° Am e by months was applied to this figure. The weighted conversion
available tge d in Annex II. In the less important cases where monthly figures were not
Curr:mcie;n}lwf(;gh:ed average of monthly exchange rates had to be used.
except in the c : ;’ Apar but depreciated in the free market were reckoned at their par value,
October 1932 ta‘ eto ustria, for which country conversion was made between January and
the free rates a 1(111 ferpolated rates which gradually narrow the margin between the official and
countries is lik aln ¢ rom November 1932 at the free rate. The use of the official rate for other
exchange cont e ly 0 ha_ve mvolvgd some overvaluation of the trade of several countries applying
than thot Meiollv which a portion of the foreign trade is carried on at a lower rate of exchange
officially maintained (for example, in the case of “ private clearing * transactions).

1)} "De
24a éd)%. talls concerning these and other irregularities are indicated in the footnotes to the table by countries on pages
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Calculation of price and quantum flgures.

Information concerning the movement of the prices and the quantum (1) of goods entering
into imports and exports of thirty-one countries, representing about three-fourths of world trade
is summarised in Annex 1, 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

han other continents among the countries compiling price and quantum figures;

tully represented t
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 1935, 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.

Reservations regarding accuracy of price and quantum figures.

The calculation is subject to some qualifications of importance. For each individual country
the concept “ quantum of trade ” depends upon the price relations prevailing in a given base year
and the price movement upon the method of weighting employed. The world figures, derived fron;
n ational 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 sufficient accuracy the changes in world trade from one year to the following,
Over a period of years, particularly if price relations and the composition of trade are changing the
result is likely to be less reliable. The most important national price indices employed’ are
obtained by weighting the prices of individual commodities by the quantities entering into trade
in each individual year, 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 exchar’lged
of those goods which have fallen most in price have contracted the least, it may 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. .

Attention should also be paid to the fact that, if a change in the average unit value of the
goods included in each of the positions or groups considered by the national compilers has taken
place 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 index) 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 during the period under review are affected 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 1929-1935, calculated in the manner indicated
above, and the movement of average prices and of the quantum of goods entering into

trade, are as follows :

1929 1930 1931 1932 1933 1934 93
Value in U.S. gold dollars 1935
{000,000's) :
Imports (%) 35,595 29,074 20,795 13,969 12,457 11,983 12,093 (s
Exports 33,027 26,481 18,909 12,888 11,718 11,305 11,457 (3
Total. 68,622 55,665 39,704 26,857 24,175 23,288 23,550 (3)

Excluding Italy in December

quarter : _
Imports 35,319 28,849 20,665 13,870 12,358 11,880 12,093
Exports 32,810 26,319 18,771 12,796 11,639 11,234 11,457

Total. . . . . . . 68,120 55,168 39,436 26,666 23,997 23,114 23,550

(1) Variations in quantum may be taken to represent the change in quantities weighted by the prices prevailing during
the base year, or—which is the same thing—the change in value after elimination of the effect of price changes since the base year,
(2) Throughout this volume, “ gold dollars ” means dollars according to the “ old ” parity (23.22 grains (= approximately

50463 grammes) of fine gold).
L8 (3) xcr?udin)g December quarter, Italy. (Amounts unknown for 1935.)
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1929 1080 1981
percentage movement of theso 1932 1933 1934 1085
values (1) :
Imports . . . . . . . . 100 81.7 58.5 39.3 35.0 33.6 34.2
Exports . . . . . . . . 100 80.2 57.2 39.0 35.5 34.2 34.9
Total. . . . . . . . 100 81.0 57.9 39.1 35.2 33.9 34.6
Price and quantum movement
(total of imports and ex-
ports) :
Price (in terms of gold) . . 100 87 67.5 52.5. 46.5 43 42
Quantum . . . . . ., | 100 93 85.5 74.5 75.5 78.5 82

_ For the first time since 1929, the value of world trade, in terms of gold, rose slightly
in 1935. It still amounted to little more than one-third of the figure for 1929. The decline
between 1929 and 1935 has been due, for the greater part, to a fall in prices by 58%
glurmg that period. The average price index for 1935—which is a provisional estimate—
is lower than that for 1934 ; the price fall, however, appears to have been arrested in the
first half of 1935. The quantum of trade, which had reached its lowest point during
the period under review in 1932, continued to rise in 1935, but the increase from 1934
to 1935, which—according to the provisional figures available—amounted to about 4.5%,
was only slightly greater than that which occurred from 1933 to 1934.

Figures in pounds sterling.

As the total share in world trade of countries adhering to the gold standard has
steadily decreased in recent years, and as prices in sterling—which is the most important
of the currencies employed in international transactions—have fallen less than in gold,
it may be of interest to consider the movement of trade values and prices in that currency.
The following figures are obtained by converting those given above into sterling, accord-
ing to average annual exchange rates :

Value in £ (000,000’s) : 1920 1930 1931 1932 1933 1934 1935
Bxports | |00 001 DA pana 4088 206 970 STe Sesel)
Total . . ... .... 14101 11,416 8755 7,660 7295 7,748 8,005 ()
Ezcluding Italy in December quarter:
I N R
Total. . . . ... ... 13009 11,336 8,606 7,606 7,242 7,690 8,095

Percentage movement of these
values (1) :

Imports . . . . . . .. .. 100 81.7 62.8 54.5 51.4 54,5 57.3
Exports . . . ., . . . . .. 100 80.2 61.4 54.1 52.1 55.4 58.4
Total. . . . . . .. .. 100 81.0 62.1 54.3 51.7 54.9 57.8

Price movement (total of imports
and exports, in terms of sterling) 100 87 73 73 69 70 71

In terms of sterling, the value of world trade, as well as the price level of the goods
traded, has risen steadily since 1933.

(1) Excluding December quarter, Italy. (Amounts unknown for 1985.)
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Year-to-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.

- Percen‘tage change as compared with preceding year
Year " Prices (in gold) Quantum Value (in gold)

Imports | Exports Imports | Exports Imports | Exports
1927 . . . . ... — 25 — 25 | + 78 + 81 + 5.1 + 54
1928 . . . . . . . . — 1 + 0 + 3.6 + 3.6 + 2.6 + 38
1929 . . . . . . — 3 — 35 + 55 + 45 + 2.8 4+ 1.0
1930 — 13 — 13 — 6.1 — 7.8 — 18.3 —19.8
1931 . . . . . . .. —21.5 — 23 — 8.8 — 74 — 28.4 — 28.7
1932 . . . . . ... — 225 — 225 — 134 —12.0 — 329 —31.8
1933 . . . . . . . . —11.6 — 10.5 4+ 1.1 + 2.0 —10.9 — 9.0
1934 — 7.5 — 7.5 + 3.9 4+ 4.2 — 3.9 — 35
1935 -~ 2.5 — 2.5 + 4.4 + 4.6 + 1.8 + 2.0

The discrepancies between the quantum figures calculated for imports and exports
are largely due to the imperfection of the statistical data employed.

Quarlerly movement of lrade.

The following graph shows, quarterly, the gold value (imports plus exports), average
gold prices (*) and the quantum of world trade during the years 1932-1935 as percentages

of the quarterly average for 1929.

Movement of World Trade.

Gold Value, Gold Prices. Quantum.
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The increase in the quantum of trade during the last quarter of each yearis due mainly
to the marketing of the autumn crop in the northern hemisphere. The lowest quarterly

(1) Weighted price index for goods imported into the United Kingdom, Germany, France and Italy, adjusted so as to
agree with the above-mentioned world price index for goods in international trade. As from 1935, however, the quarterly
index is based on the import prices of the United Kingdom alone ; it can therefore only be used as a rough indication of the

general movement. .



— 12 —

gold value appears to ha}ve been reached in the first quarter of 1935. The increase in
the gold value as well as in the quantum of trade in 1935, relatively to the preceding year,
was particularly marked in the last quarter of 1935. The gold value of world trade
continues to increase ; in the first quarter of 1936, it was 89% higher than in the
corresponding period of 1935.

Trade by Main Groups of Articles.

Narrowing of price discrepancies.

During the first depression years, manufactured articles fell much less in price than

foodstuffs and raw materials. Since 1932, however, the price fall has been heaviest in
the case of manufactured articles.

The changes in the relation between prices of primary products and manufactured
articles may be illustrated by the diagram below, the left-hand curves of which show,
for the United Kingdom, France and Germany, 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,
India and China.

Export Prices as Percentage ol Import Prices.

A verage 1929 = 100, Quarterly movement. Logarithmic scale.
A: Germany. D: China.
B: France. E: India.
C: United Kingdom. F: Netherlands Indies.
{Prices of manufactured goods exported as percentage of (Prices of all goods exported as percentage of those of all
those of raw materials im ported.) goods imported.)
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The rise in the left-hand curves from 1929 to 1931 reflects the improvement of the
terms of trade of industrial countries. As from 1933, the curves for Germany and the
United Kingdom show an almost continuous decline. The movement in the case of
France is less regular and appears to have been influenced at certain points by changes
in the composition of trade rather than by real price movements ; nevertheless, there is a
fall, on balance, from an annual average of 1439, in 1931 to one of 134%, in 1935. The
right-hand curves of the diagram indicate that the terms of trade of the Netherlands
Indies and of India have considerably improved since 1932. In China, however, the
Improvement set in only in 1934. ,

_From the series of price indices shown in Annex I for which figures for 1935 are
available, the recent changes in the terms of trade of certain countries may be further
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illustrated by the following figures expressing, on the basis of 1929 = 100, the export
price indices as a percentage of the import price indices : '

, 1932 1933 1934 1935
United States{} . . . . . . . . . .. 183 171 159 146
Japan. . . .( ) ........... 91 84 74 73
Chile . . . . . . . .« .« o o .. 62 80 78 86
Finland . . . . . . . . . . e e e 95 99 114 107
Latvia. . . . . « . . « .« o o o o . 66 65 66 71
Yugoslavia . . . . . . ... ... b6 49 53 58

The deterioration of the barter terms of trade of the two industrial countries included
(the United States and Japan) contrasts sharply with the improvement of those of the
four countries producing mainly foodstuffs and raw materials. The index for Japan

- would have shown a greater fall between 1934 and 1935 but for the sharp rise in the price

of raw silk which took place in 1935. In the case of Latvia and Yugoslavia, the lowest
point was only reached in 1933. The index for Finland shows a setback in 1935 due to
a fall in timber prices. In fact, the changes in the barter terms of countries producing
primary products have not been uniform, as certain foodstuffs and raw materials have
continued to fall in price relatively to manufactured articles.

The following table shows the change in the average export prices of a number of
individual articles in principal producing countries. The articles are placed in the order
of the magnitude of the price fall during the whole period under review :

Percentage Change in Average Gold Export Prices from 1929 to 1935.

1929 1930 1931 1932 1933 1934 1929
to to to to to to to
1930 1931 1932 1933 1934 1935 1935
aw silk (Japan) . . . . . . —3 —28 —37 —17 -3 4+ 19 — 8]
% goftee (Blgazill)) .) ....... — 43 —29 415 —23 —10 — 2 — 76
3. Copper (United States) . . . . — 2 —31 —34 —11 —17 4+ 1 —75
4. Maize (Argentine) . . . . . . — 40 —40 4+ 1 —20 + 18 —20 — 72
5. Grey cotton tissues (Japan) . . — 13 — 24 — 44 — 8 — &8 — 8 —71
6. Sugar (Czechoslovakia) . . . —2 —25 —19 — 8 — 18 — 29 — 70
7" Butter (Denmark) . . . . . . — 18 —21 —3 —922 —17 + 15 — 69
8 Silk tissues (France} . . . . . _ 9 —32 —37 "% —_'3 113 —eg9
9. Wool (Argentine) . . . . . . — 46 —36 —2 + 3 + 51 —28 — 69
10. Petrol (United States) . — 11 —37 — 6 —24 —20 — 0.1 — 68
11. News-print paper (Canada) — 3 —10 —20 — 33 — 25 — 2 — 66
12. Rubber (British Malaya) —42 —51 —45 +2 +77 + 3 —65
13. Cotton (United States) . . . . — 27 — 38 —19 — 1 4+ 02 + 2 —63
14, Mechanical wood-pulp (Finland) 4 5 — 11 —46 — 11 — 02 — 10 — 60
15" Wheat (United States) . . . . — 19 —38 — 4 —19 — 925 450 — 56
16. White cotton piecegoods (United o1 X
Kingdom) . . . . . . . . — 11 — 2 — 2% — 38 — 9 __ 3 — 56
17. Cement(Germatny) .. (U'nit.,ed — 1 — — 28 — 23 — 8 — — 56
-cars v
18 Passigxtlegse)r.n.m.o{ e + 03 —12 — 6 —30 —2 + 1 —53
19. Bacon(Denmark) . . . . . . — 15 — 3'Z —_ 32 +21 + 10 — 2:13 — 53
20, Chilled beef (Argentine) . . . . — 8 — 23 — ?I - 1§ N ‘3 n B — 32
21. Steel girders (Belgium) . . . . — 1 — o0 — i — 16 - : I ; . %
922, Tea(Ceylon) . . . . . . « « —_— 7 - 29 —29 + L + 10 ! _ 4
23. Pig-iron (United Kingdom) + 3 — 6 — 2 — 5 — 9 . 2 _ :
24. Coal (United Kingdom} . . . . + 3 — o5 —_ 120 — o — g _ 2 __g
925. Tin (British Malaya) . . . . . — 29 — — + > + — 6 — 6
26. Mowing machines (Germany) + 1 — 7 4+ 2 — — 3 — 92 — 15

(1) Prices of exports of manufactured articles as a percentage of prices of raw-material imports only (calculated from
Table V).
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Of the twenty-six commodities mentioned above, only nine increased in price between
1934 and 1935. Four commodities which had risen in price between 1933 and 1934
(wool, maize, bacon, tin) declined between 1934 and 1935, and in the case of sugar, coffee,
silk-tissues and wood-pulp the rate of decline was greater in the latter period than in the
former.(!) Some of the greatest changes in price between 1934 and 1935 were largely
due to crop fluctuations (as in the case of wheat, maize and coffee).

It should be remembered that the above figures are calculated from annual averages
and do not therefore show price changes during any given year. Thus during 1935 the
general tendency of gold prices in world trade was distinctly upward, though not sufficient
to offset the decline which had taken place during 1934. Many increases occurred parti-
cularly in the second half of 1935 and are only incompletely reflected in the above
percentages based on annual averages.

Distribution of trade by groups of ar.licles.

Information concerning the changes in the value, price and quantum of goods by
three main groups of articles (foodstuffs, raw materials—including semi-manufactured
articles—and manufactured articles), is available for five principal trading countries,
and is summarised in Tables V and V(q) (?). The five countries in question represent
over 409, of world trade, and about three-quarters of all goods entering into trade is
included either in the imports or in the exports of these countries. On the basis of this
table and information concerning the value of goods belonging to each group in the trade
of certain other countries, an attempt has been made to trace recent trade movements
by groups of articles in world trade. The figures given, however, are to be regarded as
estimates, since up-to-date information concerning the distribution of trade by groups
is only available for a limited number of countries and since it was necessary to base the
calculation to a large extent upon national classifications employing different principles
for the allocation of individual items to the three groups.(?)

-The following figures show the share in the gold value of world trade (imports plus
exports) and the changes in the gold value of each group :

Percentage share in world trade of : 1929 1932 1933 1934 1935
Foodstufts . . . . ., . . . . . ., 25 30 27.5 25.5 25
Materials, raw or partly manufactured 35.5 32,56 35.6 36.5 37.6
Manufactured articles . . . . . . . 39.5 37.5 37 38 375

Total . . . . . ....... 100 100 100 100 100

Percentage movement of the gold

value of :
Foodstufts . . . . . . . . . . .. 100 47 38.5 34.5 34.5
Materials, raw or partly manufactured 100 36 35.5 35 36.5
Manufactured articles . . . . . . . 100 37 33 32.5 33
Allarticles. . . . . . . . . . 100 39.1 35.2 33.9 34.6

During the early part of the depression, the share of foodstuffs in trade rose consider-
ably. ~Recently, however, this share has fallen while that of raw materials has increased.
It will be seen that the increase in the gold value of trade from 1934 to 1935 was mainly
due to raw materials. The value of foodstuffs entering international trade in 1935
remained at the level of the previous year ; the decline in the share of this group may
probably be attributed in part to the policy of agricultural protection pursued by a

1) This is also true of the price of teel gi
§2i o Eages 2 true of U price of steel girders, which, however, was affected by the devaluation of the Belgian currency.
C{. the footnote to Table V, page 29.
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number of industrial countries in recent years. The share of manufactured articles is
appreciably lower than in 1929, owing not only to the greater relative fall in the prices
of such articles, but partly also to the tendencies towards industrialisation which have
prevailed in many agricultural countries in recent years, and to the drop in capital exports
to the debtor countries whose imports consist largely of such articles.

The movement of average prices and the quantum of articles belonging to the three
groups is estimated as follows :

Price movement (1929 = 100) : 1929 1932 1933 1934 1935
Foodstulls - - or partly manufac L ©5 4l 40
tured . . . . e e e e . 100 44 40.5 39 39
Manufactured articles . . . . . . 100 64 55.5 49.5 48
Allarticles.. . . . . . . . . _IE ;2—5 Zﬁ 23~ _;2,

Quantum movement (1929 = 100) :

Foodstuffs . . . .« . . . . . f. . 100 90.5 84.5 84 86
Materials, raw or partly manufac-
tured . . . . e e e .. 100 82 87.5 89.5 93.5
Manufactured articles . . . . . . 100 58 59.5 65.5 68.5
Allarticles . . . . . . . . . 100 74.5 75.5 78.5 82

Quantum movement by groups.

The quantum indices shown above—which, it should be noted, are based on less
complete data in the case of 1935 than for the preceding years—would suggest that the
trade in foodstuffs, which only rose by little more than 29, in quantum, shared least
in the advance of the quantum of total trade in 1935. The quantum of foodstuffs
entering international trade in 1935 still remains appreciably below the figure for 1932,
the year in which the quantum of world trade as a whole reached its lowest level. As
shown in Table V (page 29), the United Kingdom, which is the greatest importer of food-
stuffs, reduced the quantum of its purchases in 1935, as did Germany and France. The
modest increase in the quantum of foodstuffs entering into world trade in 1935 would thus
appear to be mainly due to the United States, which, as a result of the drought in 1934,
increased its imports of foodstuffs by nearly 20%, in quantum. It was the United States
—the principal importer of raw materials—which also contributed most to the expansion
of trade in raw materials in 1935 ; its imports in that group rose by about 21 %, in quantum.

The quantum of manufactured articles in world trade appears to have risen by some
59, in 1935, that is, by more than that of any other group. Of the five countries shown
in (’)I‘ables V and V(a), France was the only one which failed to increase the quantum
of its sales of manufactured goods ; that of Japan increased by 109%, a rate which was
surpassed both by Germany and by the United States. Nevertheless, the quantum of
manufactured articles in internathnal trade in 1935 remained by 31.5% below the level
of 1929,—as compared with 149, in the case of foodstuffs and 6.59%, in the case of raw

materials.

The trade in capital goods.

The increase which has taken place since 1932 in the quantum of world trade appears
to be due in large measure to a marked expansion of the trade in capital gools. A
rough calculation of the trade values of typical capital goods has been made for
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twenty-four countries (accounting together for 73%, of total world trade in 1935), the

results of which may be summarised as follows : (1)

Percentage movement of gold value : Percentage share in total trade :

1982 1934 1885 1932 1034 1985

Capitalgoods . . . . . . 100 101.9 107.2 19.2 R3.0 3.9
Othergoods . . . . . . 100 81.1 81.2 80.8 77.0 76.1
Total . . . . . . . 100 85.1 86.2 100 100 100

As it is not possible to draw a sharp line between capital goods and consumption
goods, only the most characteristic items representing mainly capital goods or raw
materials for the production of such goods have been included in the former group :
building materials, ores, iron and steel and other base metals, metal manufactures,
instruments, electrical goods, machinery and vehicles. The group includes, however,
such semi-durable articles of consumption as motor-cars, and probably also a certain
number of other articles which are usually regarded as consumption goods.

. The above figures require no comment. It may be pointed out however that, since
in @he tripartite classification of trade by foodstuffs, raw materials and manufactured
articles, most capital goods are included in the last group, in which the price fall since
1933 has been relatlvely greatest, it is probable that the trade in capital goods has recently
expanded even more in quantum than in value. Moreover, certain changes may be
noted in the geographical direction of that trade. Before the depression, a very substan-
tial part of the total trade in capital goods was conducted by the main industrial countries
inler se. Recent tendencies in commercial policy, combined with the process of industria-
lisation pursued in most agricultural countries, have, however, progressively transformed
that trade into a bilateral exchange of capital goods, from the industrial countries against
foodstuﬁs and raw materials from the agricultural countries. Theimport tradein Capi.tal
goods since 1932 has been particularly active in the overseas agricultural countries.,

even of these were included in the calculation of the above figures ; their imports of
capital goods rose by 369, between 1932 and 1935, while those of other goods declined
by 5%, and the share of capital goods in their total import trade rose from 239, in 1932
to 35% in 1935. It is, of course, an open question to what extent the industrialisation
of the agricultural countries represents merely a reaction to the changes in their terms
of trade dxscpssed above, and to what extent it may therefore prove a temporary
phenomenon if the demand for primary products continues to expand.

Trade by Continental Groups.

The manner in which the value of world trade is divided among the different conti-
nental groups is shown in Table I.(2) The figures for each group 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.

The changes which the trade values by continental groups have undergone may be
more conveniently studied in conjunction with Table II, which shows the percentage
movement of the trade of each group as well as its percentage share in world trade. The
estimated gold price indices have been entered under the figures representing the
movement of the value of world imports and exports.

(1) In order to simplify the calcul
ation, and also in some cases with a wiew to excluding items which the trade returns
::;r::enwmcg;n:?x:::;z %%e‘;lﬂ:;j‘ l:'hie c:']c:lnauon is bnaged on the principal articles tradgﬁ in by the countries included,
(2) In this and certain other tables in this v
this volume, the {igures for 1830, 1931 and 1933 have been omitted. The figures
for 1982 are retained for the reason that the quantum of world trade reached its  owest level in that year.

TABLE 1.

World Trade, by Continental Groups.

Value in U.S.A. (old) gold dollars (000,000's omitted).
(Basis : Recorded Values ; Special Trade ; Merchandise () only.)

IMPORTS EXPORTS TOTAL

CONTINENTAL GROUP

1929 [ 1932 ' 1934 ] 1935 | 1929 | 1932 [ 1934 | 1985 | 1929 | 1982 | 1934 | 1985

1. Europe, excluding U.S.S.R. . .]19,410( 8,139| 7,074{ 6,790]15,652| 6,289 5,414| 5,288135,062|14,428}12,48812,078
1(a). Dillo,excludingItaly . . . .[18,270] 7,715 6,682 6,51 14,851 5,940{ 5,147 5,107§33,121|18,655(11,820(11,619
1(b). Ditlo, exeluding December
quarter, Italy . . . . . . 19,134| 8,040| 6,971} 6,780§15,435] 6,197] 5,343| 5,288]34,569|14,237}12,314(12,078
. Europe,including US.S.R. . . .[19,863| 8,501| 7,194! 6,914]16,127} 6,585 5,629| 5,477135,990:15,086/12,823)12,391
%(a) D}’ﬁo, excluding Italy . . . .|18,723] 8,077] 6,802| 6,636115,326| 6,236| 5,862| 5,296|34,049(14,313/12,164(11,982
2(bj. Dilto, excluding December
quarter, Italy . . . . . . 19,587 8,402 7,091| 6,914}15,910} 6,493 5,558 5,477)35,49714,805/12,649/12,391
3. North America(3) . . . . . . . 5,676 1,731| 1,299! 1,549 6,428{ 2,094| 1,732 1,845{12,104| 3,825| 3,031} 3,394
4. LatinAmerfca(3) . . . . . . . 2,707 749 742 803 8,167 1,177 1,085| 1,118] 5,874 1,926( 1,827{ 1,921
B. AITICA » o « « o+ + o o o 0 o o 1,699 807| 760 768 1,483] 868] 737| 8301 3,182| 1,675| 1,497 1,508
6. Asia,excludingU.SS.R. . . . .| 4,679 1,904} 1,699 1,737} 4,938) 1,768) 1,755 1,792) 9,617| 3,672 3,454) 3,529
7. Oceania . + « « « + « « « + & 971 277| 289 382 884 396/ 367! 395f 1,855] 673] 656] 717
Total (Groups2t07) . . . . . . . . 35,595/13,969(11,983|12,093133,027(12,888/11,305 |11,457]68,622126,857123,288/23,550
Dillo, excludingItaly . . . . . 34,455|13,545|11,591)11,815§32,226 | 12,539/ 11,038 | 11,276{66,68126,084|22,629(28,091
Ditio, excluding December quar-
ter,Italy . . . « « « « o o« . 35,319,13,870{11,880 12,095 32,810112,79611,234 111,457163,12926,666/23,114|23,550

Nofe.—In all the tables of this volume, figures for Italy {or December quarter 1935 are excluded (amounts unknown).

n the case of a few countries, the figures include bullion and specie or relate to general trade (see Table I1I).
e., Canada, U.S.A., Newfoundland, Greenland and St. Pierre et Miquelon.

(1
2) 1.
%3; I1.e., America, other than “ North America ”, as defined above.

The share of Europe in world trade has steadily declined since 1932. Between
1934 and 1935 the total trade of Europe (inclusive of the U.S.S.R.) declined by 1.9%,
imports falling by 2.6% and exports by 1.0%. In 1935, European trade represented
only 359, of its value in 1929. This figure was exceeded by Africa, Asia and Oceania ;
but it was still above the corresponding percentages for North America and Latin
America, although these two areas made a substantial advance in 1935.

The trade of all continents other than Europe rose by 6.29, between 1934 and 1935.
The increase was shared by all continental groups, but it was most marked in the case
of North America, where it amounted to 12%, imports—in particular—rising by 20%.
The progress made by North American imports and exports since 1934 and 1933 respec-
tively is remarkable ; but North America still remains the group whose trade, in com-
parison with 1929, is lower than that of any other.

The sharp contraction (or cessation) of the movement of capital since 1929, and the
consequent change in trade balances, is reflected in the indices (based on 1929) of the gold
value of trade for Latin America, Africa and Oceania, which are far higher for exports
than for imports. ) ) . o

The changes which took place in 1935 in the continental distribution of trade, shown
in the lower part of Table II, may be summed up by saying that th_e percentage shares of
Europe, North America and Latin America tended to return to their 1929 position, while
the share of Africa, Asia and Oceania, which already in 1934 was higher than in 1929,
moved still further away from the percentages shown for 1929.

In comparing the figures showing the percentage movement of trade, account must
be taken of the fact that the varying composition of the trade of different continental

oups naturally affects the average price level at which their trade is conducted. Avail-
able national indices of trade prices do not permit the calculation of representative price

2A
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TABLEAU II TABLEJII,
Mouvement et Distribution, 0&50“-“““‘(_:80'» des Peroentage Movement and Distribution of the Value
Valeurs du Congm.xzzx_ y par Groupes of World Trade, by Continental Groups.

: « Valeurs enregistrées », converties en dollars-or (Basis : Recorded Values, reduced to U.8.A.gold dollars ;
E.(-?J%.; c;mx:eerce spécial ; Marchandises (1) seulement.) Special Trade; Merchandise (1) only.) ’
IMPORT, EXPORT. TOTAL
GROUPE CONTINENTAL CONTINENTAL GROUP
1929|1982 1934| 1035]1020 193219841985, 1929]1932]1934]1985

Mouvement (1929 = 100). Movement (1929 = 100).
1. Euro%{:, non compris 1, Eutxiogeéeﬁccludlng
U.R.8.8.: 8.8.R,:
: (a) noncompris Italie . | 100 42 | 37 (36 J100( 40 | 35 | 34 | 100 | 41 | 36 | 85 : (a) excluding Italy.
: (b) non compris le tri- : {b) excluding December
mestre de déc., quarter,
Italie. . . . . .[100( 42 (36 (35 J100| 40 | 35 | 84 [ 100 | 41 [ 36 | 85 Italy.
i 2. Europe, including
2. EECR T S USSR
:(a) noncomprisItalle. | 100( 43 ( 36 { 35 {100| 41 |35 [ 35 Q100 42 { 36 | & s (a) excluding y.
:;bj non compris le tri~ : (b) excluding December
mestre de déc., quarter,
Italie . . . . . .[100143 |36 |35 {10041 {35 |34 ]100] 42 | 36 | 35 Italy.
8. AmériqueduNord(2). ,1100) 30 {23 {27 Y100 33 | 27 | 29 100} 32 | 25 | 28 {3. North America (2).
4, Amériquelatine(3) . . .|100| 28 (27 (30 J100| 37 {34 | 385|100 33 | 31 | 33 |4. Latin America (3).
5. Afrique. . . . . . . .|100| 48 | 45 | 45 J100| 59 | 50 | 56 {100 | 53 | 47 | 50 |5. Africa.
6. Asie, non compris .
U.RS8.8. .....7100)4! 136 |37 J100| 36 | 36 | 36 100 | 38 | 36 | 37 |6. Asia, excluding U.S.5.R.
7. Océanie . . . ... .[100] 29 |30 |33 [100| 45 | 42 | 45 ] 100 | 36 | 85 | 39 |7. Oceania.
Total (Groupes247) : Total (Groups 2 to 7}:
:(a) noncomprisItalie., | 100 39 | 34 | 34 f100{ 39 |34 {385 ]100]| 390 |34 |35 : (a) excluding Italy.
: (b) non compris le tri- : (b) excluding December
mestre de déc., quarter,
Italte . . . . . .1100{39 {34 [ 34 Y100{ 30 |34 {35 100)39 | 3¢ |35 Italy.
Nombres-indices de prix- Price indices,in terms of
or(Monde) . . . . .|100| 53 (43.5|42.50100 | 52 | 43 | 42 { 100 [52.5] 43 | 42 gold (World).
Distribution (*) Distribution. (*)
1. Europe, non compris 1. Europe, excluding
.R.8.8, .. ... 54.2 58,0 (58.7 156.2 [47.0 |48.4 |47.6 |46.2 |50.7 |53.4 [53.3 [51.3 U.S.8.R.
2. Eu&o;}f,g%}mpris 2. Euﬁoge,including
LRSS, L, L L 55.5160.6 59.7 |57.2 48.5 |50.7 {49.5 |47.8|52.1 |55.9 |54.7 |52.6 3.0, 1.
8. Amérique duNord (2) . . |16.1 125 |10.9 [12.8 |19°6 [16.4 [15.4 |16.1 |17.8 [14.3 [13.1 {14.4 |3. North America ‘,”'
4. Amériquelatine(8) . . .| 7.7/ 54|63 | 6.6) 96| 9.2| 97| 98] 86]|72|79(82|4. LatinAmerica(3).
b. Afrique. . . . ... .|48|5864|63)045|68|65]{72|147163[65]e68(5. Africa. ai
8. Asbe,ﬁorécgmpris 150 6. Asll?,se:s:ch ng
-R.5.8. . ... . ]13.2]13.7 114.3 |14.4 J15.1 {13.8 [15.6 |15.6 [14.1 |13.8 [15.0 |15. -S.8.R.
7. Octanle . . . ... .|27|20|24|27])27]|81|33|35]27]|25|28]30|7. Oceania.
Total (Groupes247). . . . |100 | 100 | 100 | 100 [ 100 | 100 | 100 | 100 100 | 100 | 100 | 100 | Total (Groups2to?).
(*) Non compris le trimestre de décembre, Italie. (*) Excluding December quarte:,lltal:'l; igures Include
(1) Dans le cas de quelques pays, les chiffres co - (1) In the case of a few countries, 108 111).
nent les lingots et espéces, ou s% 1)‘,;1 pportent ;u cco,i,""’,’g';ﬂe bullion and specie or relate to general trade (sec Table )

général (voir Tableau ITI). nd
(2) Canada, Etats-Unis d"Amérique, Terre-Neuve, Groen- (2) I.e., Canada, U.S.A., Newfoundland, Greenland a

land et St-Pierre-et-Miguclon, St. Pierre et Miquelon. ther than “ North America ” as
(8) Amérique, autre qu'« Amérique du Nord » comme (@) Le, America, othe

délinie ci-dessus. defined above.

indices for continental groups other than Europe and North America. The estibmlated.
changes in the gold prices and the quantum of trade of these two groups are shown below :

Imports
Europe : 1929 1932 1933 1934 1935
Prices(ingold) . . . . . . ., . .. 100 52.5 47 44.5 44
Quantum (1) .) e e e e e e e 100 82 80.5 81.5 80
North America : 360
Prices(ingold) . . . . . . . . . . 100 b0 39.5 36
Quantumg. ) e e e v e e ... 100 60.5 63 63.5 75.5 (2)

1) Excluding December quarter, Italy.
?2 The tigures for North ,gmerlca'ln 19);!5 are calculated on the basis of preliminary information concerning the movement
of trade prices in the United States alone.

: Exports
Europe : 1929 1932 1933 1934 1935
et &Y it W00 68 s e M
North Amex:ica : 100 6 40 0 s
et s l0 885 58 64 Gesp

According to these figures, the quantum of European imports fell in 1935 to an

even lower level than that reached in 1933, while European exports shared but slightly

in the increase in the quantum of world

Value of World Trade at 1929 Prices. exports. The failure of Europe to maintain

A: Europe. its position during the last three years is

B Other continents. further illustrated by the diagram opposite,

showing the value of the trade of Europe

ool and of other continents at 1929 prices.

%] While between 1932 and 1935 European

- | imports fell in quantum by 2.49,, those of

other continents rose by 279, and while

European exports rose in the same period

by only 4.79%, those of other continents

°] increased by 15.6%,. In 1935,the quantum

of tetal trade (imports plus exports) of

s| continents other than KEurope stood at

88% of its 1929 level—as against 739,

. A ,| in 1932—while that of Europe (at

35 192030 3132333435 | 76%) was practically the same as in 1932
(75.5%,).

These figures suggest that the increase which has taken place in the quantum of
world trade since 1932 must be attributed mainly to trade between continents other than
Europe. In 1935, the principal factor in this increase was a remarkable expansion
—reflected in the quantum indices for North America, shown above—of the United
States demand for raw materials and foodstuffs produced by these continents. The
trade of Europe, on the other hand, continued to be hampered by the restrictive measures
—quotas, exchange restrictions, clearing arrangements—applied by the majority of
European countries in their endeavour to maintain the gold parity of their currencies.
The policy of quantitative restrictions in the form of quotas has gained relatively little
ground outside Europe ; and it may be estimated (on the basis of Table III below) that,
of the total trade of all countries practising exchange control in merchandise transactions,
more than two-thirds was accounted for in 1935 by European countries.
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Trade of cerlain empires.

The world has been divided in the above tablés into groups of contiguous or proximate
countries. It may be useful to supplement the evidence so furnished by similar figures
for the countries and territories constituting the British, French and Netherlands

empires respectively.

British Empire.

figures for imports and exports of the countries belonging to the British Empire
(inclgc?i(;’lglglgritish profectorates and mandated territories) are shown in the following

arter, Italy.
8; %ﬁghtllgm‘%snfgfnl?::tguAmelzica il’); 1935 are calculated on the basis of preliminary information concerning the

movement of trade prices inthe United States alone.
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table. The share of that Empire in world trade fell from 27.99 in 19 o/ :
1931 (a year not shown in the table), but has since increased, aé)d amofl?t:g Eg .394,2‘1);1
in 1934, and to 30.0% in 1935. While the increase from 1933 to 1934 was almost entirelyo
on account of imports, the increase from 1934 to 1935 was mainly on account of exports.
Almost ever¥1 part of the Empire, except New Zealand and Ceylon, participated in the
increase in the share of the Empire in world exports in 1935.

British Empire Trade. (%)

U.S.A. gold $ (000,000°s)

Imports Exports Total

1929 | 1932 | 1934 l 1935 | 1029 l 1932 I 1934 I 1935 | 1929 | 1932 [ 1934 | 1935

Total British Empire (*)10,460|4,038|3,682|3,778/8,6963,348|3,1103,292| 19,156|7,386(6,792| 7,070

Total, less United King-
dom . . . . . . .| 50531,762/1,638/1,736]5,147|2,069(1,9212,053]10,200(3,831(3,559| 3,789

Per centf(ili)t?g =E100) % % % % 9, % 9 o, % % % ”
Total British Empire] 100 | 38.6 | 35.236.1] 100 | 38.5 | 35. g
Total, less United 5.8137.9] 100 |38.6|35.5 |36.9

Kingdom . . . .| 100 |34.9|32.4|34.4] 100 [40.2 ] 37.3(39.9] 100 |37.6 34.9137.1

Percentage share of
world trade (total
British Empire) . .| 20.4 | 28.9(30.7 (31.2|26.3(26.0(27.528.7|27.9 (27.5!292!30.0

(1) Including Anglo-Egyptian Sudan, protectorates and mandated territories. Excluding New H *
statistical areas not included in the world totals of — s i -k Vei- - T Cibraltar G rad, and alse
other;)m;{“ m"]easdiior wh]ich trads s arcs r?ot:r;l:l}x)ll;; iIs{‘[ed.viz. : liong-k ong, Wei-Hai-Wei, Gibraltar, Channel Islands and
erchandise only, except lor the inclusion of certain exports of bullion and specie—viz. : (a) Union of South Afri
o v s . . ca
(all), (b) Canada, Southern Rhodesia and Gold Coast, (domestic produce). The figures for Austral(ia relate to ger?:rtbl trmlie.

According to official calculations (%), inter-Imperial trade represented 25 79, of the
total trade of the British Empire in 1999 as well as in 1931, b %'
5059, in 1933 and 2077, 1%34. as well as in , but rose to 29.19, in 1932,

The passive trade balance of the British Empire, taken as a whole, is greater than the table
suggests. Exports include certain figures for bullion and specie, exéortgd from the Union of
South Africa, Canada, Southern Rhodesia and the Gold Coast, Lhat 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 fromreach of these four exporting countries are omitted, the export figures are
reduced by $240, $253, $192 and $244 million gold in 1929, 1932, 1934 and 1935 respectively.
Further, freights (amounting to about $140, $56, $45 and $48 million gold) are excluded from the
import value recol;c,ied by Canada; on the other hand, domestic freights (between the ‘¢ point of
original shipment'’ and the port or houndary) excluded from the export value recorded by
Canada (about $46, $18, $15 and $16 million gold) should be added to exports. The following
table shows how these items affect the merchandise balance :

U.8.A. gold § (000,000's)

After adjustment as

According to the
indicated above

above table

1929 | 1932 | 1934 | 1935 | 1929 | 1932 | 1934 | 1935

Passive balance of the whole British
Empire . . . . ... ... 1,764 690 572 486] 2,098 981 794 762
Passive balance of the United King-

dom . . . . .. . .. . ..|1,858 997 855 8031 1,858 997 855 803
Active $'+) or passive (—) balance ’ ’

of the British Empire less the

United Kingdom . . . . . .| + 94 |+ 307|+ 283(+ 317]— 240| + 16| + 61| + 41

(3) Stalistical Abstract for the Brilisk Empire for each of the len years 1925 o 1934, page 2.

The adjusted balance of the Empire less the United K
so in 1930 and 1931 (years not shown in the table).
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ingdom was passive in 1929 and remained
In 1932, an export surplus arose, which

reached as much as $151 million gold in 1933 and fell progressively in the succeeding two years.

French and Netherlands

Empires.

The foreign trade of France and her colonies, protectorates and mandated territories
represents about 9 to 109, of world trade, and that of the Netherlands and her overseas

territories about 5%,.

Trade of France and her Clolonies, Protectorates and Mandated Territories (*).

U.S.A. gold § (000,000°s)

Imports

Exports

Total

1029 | 1932 | 1934 | 1035

1929 | 1932 ] 1934 [ 1935

1929 | 1932 | 1934 | 1935

Total e e e
Total, less France .

Per cent (1929 = 100):

Total . . . . .
Total, less France .

Total: percentage share
of world trade . .

.13,019/1,627(1,285]1,161

738; 456| 380| 340

% % % %
100 | 53.9 [42.6 | 38.5
100 | 61.8 [ 51.5 | 46.1

2,494|1,112(1,013] 918
529 338| 313; 311

5,513(2,739|2,298(2,079
1,267 794| 693| 651

% % % %
100 | 44.6 {40.6 | 36.8
100 | 63.9 [ 59.2 | 568.8

% % % %
100 | 49.7 | 41.7 | 37.7
100 | 62.7 | 54.7 | 51.4

85 |11.6 (10.7]| 9.6

76| 86| 9.0| 8.0

8.0j102| 99| 88

(1) Merchandise only. Including New Hebrides.

Trade of the Netherlands and her Overseas Territories (1)

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

Imports

Exports

Total

1929 | 1932 | 1934 | 1935

1929 | 1932 | 1934 | 1085

1929 | 1932 | 1934 | 1935

Total . . . « . - -
Total, less Netherlands .
Per cent (1929 = 100} :

Total . . . . . .
Total, less Netherlands

Total: percentage share
of world trade .

.[1,705| 740 | 598 | 552

599| 216 | 181 | 176

1,507} 635 | 549 | 526
707} 294 | 263 | 255

3,212(1,37511,14711,078
1,306 510| 444 431

% % % %
100 | 43.4 { 35.1 [ 32.4
100 | 36.1 | 30.2 [ 29.4

% % % %
100 | 42.1 | 36.4 | 34.9
100 | 41.6 | 37.2 | 36.1

% % % %
100 | 42.8 | 35.7 | 33.6
100 | 39.1 | 34.0 | 33.0

48 | 53| 5.0| 4.6

46| 4.9 49| 4.6

47| 5.1| 49| 4.6

(1) Merchandise only.

“The share of the French Empire in world imports and exports rose considerably

1929 and 1933 (a year not shown in the table) :
ot ual tra((ie %etween France and her overseas colonies. Not only did that

but it was also to a large extent conducted at a price level
than that prevailing on the world market. Between 1929
(of which about four-fifths

ment, of the mut

trade increase in quantum,

which had fallen much less t pr
and 1933, the average prices of Algerian imports and exports

, mainly as a result of the develop-



— 22 —

represents trade with France) fell b
th K y 25 and 159 i i i
lles;:,ﬂ (!)1f0 5%3%? er;%grmgf tho vyorlgl trade fell by 54) %:eiixpiﬁ':: i)lgxzigéhl]eB“%{e e oS ey
1934, " \’z’l};h :sfo“ blgerlagl 1mports and exports declined by 10 énd 2e4f’veen 1933 iy
all by 7.5%, of prices in world trade as a whole Thié(li‘(:/%‘laggvelyf:
. men

appears to have continued in 1935 (1 ;
share of the French Empire in total(v)vs:llg 3:‘%:? doubt contributed to the decline in the

Summary figures for trade of the three Empires.

T . .
he following table summarises the changes which have taken place since 1929 in

the distribution of world trad
United Statos. and the v e l(:e %isog?itween the three empires considered above, the

Imports Exports Total

1929 | 1932 , 1934 ' 1935 § 1929 , 1932 l 1084 | 1935 | 1929 , 1932 , 1934 , 1935
LI St Snaell Bitell Bated |

% % % % % % % % % % % %
‘o (] (4

British Empire
. e . o] %941 289
French Empire, . . 30.7| 31.2] 26.3| 26.0 P
NetherlandgEmpire' -] 851 11.6) 10.7] 9.6] 7.6] 86 2{7)8 z2-7 27.9) 27.5) 29.2| 30.0
- | 48| 53 s 46| 46 19 49 ce 19 oi| 3o b
. . . . 5. 4.9/ 4.6

—_— —] ——— —

----- 42.7) 45.8{ 46.4| 45.4] 38.5| 39.5| 41.4 41.3] 40.6| 42.8{ 44.0| 43.4

Total

U.S.A
coee s w0 L1122 95
Other countries . 8.1{ 10.0] 15.6] 12.2
i 2 125 24100 88 83 1l vl el el e
otal , , . . — — e B . . . .
Grand total | 573| 54.2| 53.6| 54.6| 61.5] 60.5| 58.6| 58.7] 59.4| 57.2| 56.0| 56.6
n ota L T . . . R .
100 1100 1100 |100 100 {100 |100 [100 |100 [100 |100 |100

The rise fr .
sharply with tﬁznft&})i} ?nt(;lﬁ9?5 In the share of the British Empire in world trade contrasts
}noz’ement may partly be Zttf:'gbtliltz dF I":(:)nfgl1 arcli{iﬁNetherlands Empires. This divergent
irst-menti e different i
toned group on the one hand and the two lastc-‘:;?::t:;;g’ng); ltl)(r;lytlll): I:i:;lee?‘ by the

Synoplical table, Trade by Countries.

Table 111

and total tradép?g,i;?}? agd 25) shows the gold value of the recorded imports, exports
the years 1929, 1932 19;2 13¢ only) of practically all independent statistical areas in
of their total tr’a do in’1935 ?nd 1935. _The countries are given in the order of magnitude
the figures for eight, (2). In addlthn to the countries shown separately in the table
tical areas have % y-one smaller countries, colonies and other independent trade statis:
data for these sm:ﬁn gtrouped together under the heading “ Other countries . But, as
available, it has b er trading units for 1935 are, in the great majority of cases, not ’yet
same pl‘o’portion at;eléhpresumed that the total of this group in that year rose in the
available—namely. b e aggl‘egate trade of the countries for which information was

Y, by 1.89%. In the case of seventeen other countries, it also proved

necessary to h . {
brackets?, ave recourse to this method. The interpolated data are entered in

il) Cf. page 39 below,
2) Italy %owever ha:
last three months of 19'85&s been placed ninth on the list—the place she occupled in 1934—as tigures are not available for the

Annex 111 shows the distribution of trade by countries in a slightly different way :
the countries are arranged by continents and the number of countries specified is greater.
This annex gives figures also for 1931 and 1933 and the amounts are shown in million
gold dollars with one decimal.

- The principal changes in world trade are reflected in the figures for the first few
countries in Table III ; indeed, the first seven countries accounted for 509, of world
imports and the first eight countries for 509, of world exports. It is interesting to note

‘that in 1935 the share of the United Kingdom in world trade was higher than in 1929,

though its imports declined slightly between 1934 and 1935. Imports into the United
States rose by $234 million (gold)—that is, by more than total world imports (excluding
December quarter for Italy), which rose by $213 million (gold). The greatest absolute
decline in imports in 1935 was recorded in France. On the export side, the United
Kingdom, the United States, Germany and Japan contributed most to the increase in
world exports in 1935, their combined exports rising by $210 million (gold). The United
States maintains her position as the world’s first exporting country, though her predomi-
nance is much less marked than in 1929 ; in her share in world trade, her exports have
lost more ground, in comparison with 1929, than her imports.

As mentioned above, the gold value of world trade rose for the first time since 1929
—by nearly 29 between 1934 and 1935. Of the eighty-four countries specified in
Table 111, only twenty-six countries showed lower export values in 1935 than in 1934 ;
these are enumerated in the following list ; countries whose exports declined in;1935 bul;

were nevertheless higher than in 1932 are given in italics.

France Brazil Iran
Belgium Netherlands Indies Colombia

Netherlands Spain Portugal

Italy Poland Turkey

Manchuria New Zealand Morocco (French Zone)
Sweden Finland Southern Rhodesia
Switzerland Venezuela " Honduras

Denmark Philippines Haiti

U.S.S.R. Ceylon

These countries represented together 329, of world exports in 1934 and 299% in
1935. Their exports fell in the aggregate by $286 million (gold), or by about 8%, while
those of all other countries combined rose by $509 million (gold), or by about 6.5%,.(%)

six countries enumerated above, seven were countries maintain-

Among the twenty- !
ing the gold parity of their currencies : France, the Nethe.rlands, Italy, Switzerland,
Netherlands Indies, Poland, Morocco (French Zone). Their exports declined in the

ageregate by $125 million (gold). .
8 Agpart %;om Belgium—which also belonged to the “ gold ” group during the first
quarter of 1935 and deliberately restricted her exports after the devaluation of her cur-
the list were responsible for a decline in exports

rency—the other eighteen countries in )
by $126 million (gold). In most cases the decline was due to factors of a special nature.
Thus the export trade of Denmark was adversely affected by the commercial policy

d that of Spain by a “ tariff war ” with France. New Zealand

of the United Kingdom, an ) ’ r
exports suffered by the low average price of wool in 1935. The fall in the price of timber
contributed to reduce the export values of Sweden, the U.S.S.R. and Finland, while the

fall in coffee prices affected Brazil and Colombia.
The movement of the gold value of the trade of the first twenty-one countries of

Table III (representing together three-fourths of world trade in 1935) may be studied in
greater detailin Table IV below (page 26). Two sets of figures have been calculated for each

(1) For purposes of comparison, Italy’s figures for the December quarter are excluded throughout.
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TABLE I — 94 — World Trade, by Countries. ValueinU.8. A.(md,g,mp,u.,.)(ooo,ooo somitted). — 25 ABLE IT1
(Basis : Recorled Values ; " Special Trade ; Merchandise only.
Nore.—The 1935 figures in brackets are estimates—viz., the 1984 figures increased in the same proportion as the total world trade (Imports plus exports, excluding the December quarters, Italy) (i.e., by 1.89 %).
{ En millions de dollars — In million dollars Pourcentages du total — A!El;l:g;»;gel of total ou
 PAYS ' IMPORT. EXPORT TOTAL {MPORT. . TOTAL COUNTRIES
. 8 .
1920 | 1932 | 1034 | 1935 “ 1920 | 1932 | 1084 | 1935 H 1920 | 1935 COUNTRIES PAY To50 | 1932 1 1934 | 1935 || 1020 | 1932 | 1984 | 1985 || 1929 | 1935

Uni. ... 5407 2276 . : ool 1689 1075 992 1052 10811 13.05| 13.98 |United Kingdom.
RoyaumeUnt . . . -| 5407 | 22767 2044 | 2012 3549 | 12707) 118y 1239 8956 | 3281 |United Kingdom. Royaume Unt. - - - A 17981 16011l 1962 12.23 | 1108 | 1162 13.84 | 1079 [USA.
Allemagne(!) . . . .{ 3203 | 1112 | 1046 994 || 3212 | 1367 979 | 1020 2541 |U.S.A Etats-Unlsd Amer. .| "5 | 7.06 | 878| 's22| 9.73 106 8.66| 8.90| '9.35| 8.55 |Germany (*).
France . . . . . . .| 2282 | 1171 | 905 | @821| 1965 | 974 8415 | 2014 |Germany (1), Allemagne (*) . 9001 %38| 755| e7ell s95| 601| 69| s30|l e1s| 608 [France.

Japon(¥ - 0111l T995] "305| 897| 13| ‘o9 | 64| oou| SO7| 4244 1428 France. France . . . . - - -| 84| G851 37| 542|| 294| 282| 333| 85| 286| 353 (Japan(¥),
Canada ()'(9 - . . .| 1200 | 384 312| 827| 1995 | 487 | a1 | sec| L965| 831 dapan(y, Japon(h oyt oo o| Ses| 27s| 2e0f 270 871( 3781 408) 433fl 68| 349 |Canada(')(e).
Belgique 988 | d450| 81| 38 461 | 45|l 2554 | 823 (Canada (i (9. Canada(N(Y) . . .- 2900 5901 3Is| 203| 268 19| 3.33| 298| 273/ 3.00 |Belglum.
PaysBas . . . .. .| 1106 | 524 417| ooe| So4| &1| 2376] 3410 1872 | 707 Belgium. Belgique . . . . . .| 281 G20l Sug) SNi| 242 | 265| 253| 236| 278| 2.75 [Netherlands.
Pays- SRR R 254 392 (%) 578 80(1) 341 286 2711 1908 847 |Netherlands. Pays-Bas . . . . . e EY W 387 230 byt 271 2.36 158 283 1.95 (Ttaly.
Inde. . Do) olal| 81| 83| g0l 1197 | 358 aen|") AS1|| 1941 () 459 |Italy. Italle ... ... 3590 ob1| 236| 23| 856| 2751 206| Zoif 805| 271 |India.
Union Sud-Afric.()(") | 417 | 168 | 206 2| 331 3451 2001 | ' 639 |india. Indo . - At 107| 120( 1l72| 87|l 138 252| 211| 254| 1.27 220 |Un.ofS.Atrica(*)(").
Austrolie (G) .- - .| 708 | 186 | 203| 995| oee| sey| 238 211 871 | 517 |Un, of S. Africa () ("), Vaton N 1es | 13| 1ee| 1ss) 179 207) 212) 239) 189) 213 Amwla(G),
Chi Mandch. (*)| 663 | 820 1296 | 501 |Australia (G). ndeh. (* 63 . ) . na, excl. Manch. (*
et B | ) ) N M) dg) o G Gl e e e B I ed A e I el Bed Bd e - o
rgentine ., . . . . 5 195 206 008 331 254 270 : Manchuria (*). Argentine . . . . . . R K . . B , R . X X

. e 1728 | 476 |Argentine, Ctrrtel Tsa| 1s2| veo| 182l 147| 135| 178| 189|| 1.40| 1.76 |Sweden.
Sutme . o1l dlal| %6 " o (* 2200 86} 74 201| l9d|| 964 | 414 Sweden. Suide « v - - v ool 1a5| 236| 298| gor| Le2i| 115( 41| 184) 134| 168 [Switzerland.
Malalstebritann. {G) | 498 | 154 | 163 | '360| eo1| 13|V i5e|("I83) 917 | (4396 |Switzerland, e Cbritann.(G). .| 140 | Llo| 13s| 1.32| 158| 103| 170| 1e9| 1:48| 150 |British Malaya(G).
Tchécoslovaquie . . 590 | 221| 160 | 166 e06| 217| oo 194l 1919 |° 854 |Dritish Malaya (G). Tchécoslovaquie . . - 1.66 | 158 | 1.34) 1.37 1.84 Les| 162/ Leo 174 1.48 |Czechoslovakia.
Danomerk . .. . .| 40| 207| 75| 1es|| 433 | 204| 158 157 aae| 349 Dachoslovakia. Danemagk « - - - 1200 188 1% 153l 1da| 230| 1eol| 1es| 138 133 0SSR
JR.S.8.. .. ... 120 | 1241 475 | 206 | 2ls ¢ 3 e RS S e : X : : : 1.38| 154| 150|| 129| 1:30 |Brazil(G
Brésil(G) . . . . . . - 18911 998 | 313 [US.S.R. crortdl 118 o7e| 103| Lo 140 L : . 1.20 | 1.30 |Brazil(G).
B randatees’ | d22] 108 3] 1) el -l d7e) im2l 883|305 |Brawil (G), G dandaises” ©| 125 | 110| 098 082 L76| 1701 174| Le4|| 150 | 127 |Netherlands Indies.
Espagne . . . . . . 528 188 165 170 407 143 }% }?g 1837 209 |Netherlands Indies. Espagne . . . « o o lgg {gg {?g (l)gé (1)26 114 091 108 (l)gg 100 Agell'll'a.
ﬁ:gtﬁc%é N igg 199 197 el 2y 1470 1080 121 382 ggg i‘l):é?i:a. ﬁfﬁ‘&é DR 39| 198| 106| 110{ 093 076 0.83| 087 1.12| 0.98 |Austria.
Nl oo ) AR| AR M) ) &) ul R A Mo ioiii] B %) of) 0w fat) bn| om) am) aal) om N
Pologae. . . 11| a9 ss| so| ool 3| 31| 00| 1gi| aaf| 205 |KoreafG) Pologne ... :| 0581 D@| 7| 07| 097 | 07| 0B8| oso| 0% | 088 [Eavpr.

93 . caer o . X . . .75 94| 1. . .81 |M N (G).
Modaosoi D00 dea|  3R| | @) mE| Sb| 86| o) om0l iss |mavp. Mexiqué ((G) © - .| 022 042) 0481 O80) 058\ 81| 897| 390| 09| 079 |New gestaud,
ouvelle-Zélande . . 233 77 74 83 469 191 ‘Mexico (*) (G). Nouvelle-Zélande . .| O § . . . .

. 259 | 100 | 110 103| 492 ibred’ 082! 104! 097| o8e| 069| 070! 049! 050l 076 0.70 |Irish Free State.
gt::gl:})eredlrlande. . %gg 1gg 116 108 228 o1 55 57 o1 %gg ll‘ltiav\}rl %cslag&.t Emthjbmdlrlande. ‘| o52| o41| o50] 057| 055| 045| 062| 069] 054| 063 |Hungary.

e v ¢ o o o 60 ris] ree Q. ongre....-- K R ot v o o 8 o A .
Finlande - 10000 176 | 54| 63| sl 1o3| on| 9| 23| 368| 148 [Hungary. Fllande | 0. .. 049\ 049| 082, O23)| 048 | 058\ 0001 099l 0:54| .63 |Venceueta (@)
Yenezuela(G) . . . .| 85 23 27 ol 14 03| n3| 06| 53| I Vemoruela (G) Yoot & 049 | 049 | o66| 048] 052 9078 | 0.73 0.75 | 051 oisg Roumanls, )
Curagao(G) . . | . 173 [ 100 82 39| 142 [R ) oty o041| o040 o052| o052 038 O 0. 0581 0.39| 055 [Curagao(G).

Gt e e o o o & ) BEOE 5| @) ) dhome, faweel il ag) o) o) om) 0w e o) o3 ont| off e, )
TR T TR (I L R T (I 1 il o) oR| 0F) 8R) M) 8h) ) fe) on) o4 tu g
Philippines . . | 146 79 49 5011 163 2 55| 273 | 104 {Yugoslavia, Philippines . . . . .| 0411 O 41| 050 027| 027 027 035) 038 0.42 Greece.
Grce . ... ... 173 85 49 60 90 % 8 0 205 o8 hifippines. Grége . . ..o+ of O3 o471 3321 330l 088! 02| ©050| 050l 070 0.38 |Chile
Chilt. . .. .0 001 197| 26| 26| 36| o89| o2 oo | 199 |Greece. Chili. . . v oov o O ‘33| 037| o086|| o042| 034| o049| 039| o089| 0.8 |Ceylon.
Ceylan . . . . ... 131 16 1 ] a9 i1 gg i; ggg 93 |Chile. Ceylan . . « « « - - 3'33 8'?9 022! o019| o040 050 0.66| 055 030| 0.7 {Iran(®)(G).
Iran(*)(G) . . . . . 73 26 26 23 132 84 89 |Ceylon. Iran () (G). . « « o » - 021 0.27 0.30 0.37 0.51 050 | 0.41 0.38 | 0.35 |Colombia (*) (G).
Colombie (")(G) . . . 123 : 75 63 205 86 |Iran (* WG) . . .| 085 . .
Colo 2 29 32 36| 123 66 56 47) 248 LG, Colombia (7} ( 32| 039| 045| 049/ 015( 019| 022] o021| 023| 035 [Portugal.
Torqwal + - owe | 181 54l 54 59 4s| 95| 95| 24| 1e1| o3 [solembia(nG). Portugal .'. . . . -| B9 o9 g34| 0.38| 023| 037( 039 034/ 029| 0.35 Turkey.
Tumpsle. o 0000 el M 41 43 75 48| 44| 39|l 199 & gg;lt{gm' Turguio . . - - - | g2z| os0| o044| o3| o17| 028] 02| 030) olp| 0.83 |Tums oo
. UDISI® o o o s . e e ) . . s . K N . rench In na.
Indochine frangaise. .| 105 i gg (gg) 155 34 28 34 133 78 |Tunis. Indochine frangaise. .| 0.30 o.%g 8’3% 8.:;8 8.28 09%| 0381 037 8,3}; 033 {Erench
Siam(*) . .. .. 86 06 42 41 (421 21l 78) |French I hi v ... .| o024} o -
Urugua | o 28 27 @l ea| 42| 43| (i) 1Iso| ! nch Indo-China. Stam () . . 025 | od9| o25| o22| o28| 02| 029 o038| o27| 0:30 |Uruguay.
Péron o 11| U820 o golewerl o2l 27| a3l ad s 7 Venaas Porsy® o) eat| o3y 0200 021 0331 020 038 0390 0281 030 N recco (FrenchZ.)
4 . TOU o o o o o o » . ; ; X i 28 X X X oroc rench Z.).
Marog (Zonetrang.). 1| 100 | 70| 51| 43| ‘sa| o3| 41| 45 193] 70 |Peru, Maroc (Zone frangaise) | 028 |  0.80 0431 043|l 02| 006| 009| o010l 9B8| 027 |Palestine.
Il;ztalesiilne e e e e 35 7 45 52 8 8 ?g 24 148 689 |Morocco (French Z.). Palestine . . « « « - 8'18 0-17 0.13 0.18 0.26 0.26 0.23) 0.28 0.22 0.23 querla.
Coledeior(y” © © 7| S3| 2| 16| 22l se| o3| 95| aa| a9 o [Ralestine. Nigerla . <ol 015 | o1a| ol on7| oug| 02| oal) 0s)| ois| 020 |GoldConst ()
t 13 21 60 8. e del’'Or e - ‘18| 0.13] 0.l . . . . 0.1 . ulgaria.
Bulgarle . .. . | . 60 25 1 28 2 26 108 47 |Gold Coast (*). Bulgarie . . .. .. 017} 0l 181 o0.04| 013} 0.19| 0.19| 0.14| 0.19 |[French W. Africa.
Afrique-Occ. frang. . . 52 23 2? (gg) 22 %gr 18 23 106 45 |Bulgaria. Afrigque-Occid. frang. .| 0.15 8%? 8{2 (0):16 0.16| 015} o0.14] 0.17)| 0.18] 0.16 |Latvia.
busiiorcol B|OR| OB OB R EOE| @) B e Lo T | SE1 S S| Gl ) BB B ) o) 85 Elieen,
f e e 13 11 atvia. Congo belge ("), . . - . . ) 12 ‘10 . 0. . 0.09 . outh, es .
!félélg;iésiemérid. (*). . 33 12 13 qé) 3(2) %g gg (24) 94 (35)|Belgian Congo (7). Rho%esiegnérid. ™. . 0.(1)? 8-83 8_{(1) 8'11 8.10 012 | 015| 0.17| 0.11| 0.14 |Kenyaand Uganda.
Ken ?.t)atOuganda Y 13 12 13 34 16 17 8 g 33 |South. Rhodesia (). KénfaetOuganda . .| O} 0981 o75) o015 oos| 005 olli 0I0) 008 043 Iraq(s.
Syricet Liban © © " ?6 22 18 (18) 20 v 12 (19) gg 33 .Kenya'and Uganda. Irak (*). . » « o » - 14 020 0.10 0.17 0.06 g(l)g 0.0g 8% 0.10 8{% L{{h:::la ebanon.
Lithuanie - . .0 :| 50| Hi Bl 20 2 7 7 gl 70| 38 syria wnd Lebanon. SyrioetLiban. . - - Goo| oxz| olz| oilf 0104 031 331 02l 0.90| 13 |AngloEgypt. Sudan
Soudan anglo-égypt.(*)| 33 10 1 i1 B 1 H 1 64 28 (Lithuania. Soudan anglo-6gypt.(| 0.09 [ 007 | 009} 043 00} o8| 13| 0.4[l 009 011 |Newfoundland(?) 38
Terre-Neuve (*) G) . 29 14 10 11 4 12 14 66 28 [Anglo-Egypt. Sudan (';. Terre-Neuve (*) (G) - 0.08 0.10 .10 0.10 0.10 0.12 0.12 0.12 0.08 0.11 {Trinidad and Tobago.
Trinitéet Tobago . .| 26 12 2] aol 59 B 15 16 85 27 |Newfoundland {*) (G}. Tringid et Tobago . <[ 0071 00| 010) 100 8801 gop | Gio| oifl 009 o010 [Estonia
Estonle ., [, . | 33 10 9 H 14 (14) 58 (26)|Trinidad and Tobago. Estonie . . ... .| 009]| 00 ols| o12l oo7| 009 o08| 008] 008 0.10 Jamaica,
pomalaue . . oo 8| 16| x4l el 2| 11| ‘a| I3 4] 24 |Estonis. Jamatque’ | D 1.1} 010) oIl 012} Gogh OUs | 008) o1} 0.1l 011| 008 |Bolivia(h).
olivie( L 01l 98 5 7 ? 9 (® 56 28)|Jamaica. Boliviet) - . ... 007] o 061 030] o006| 0061 005 0.08[l 007] 008 |Aden(*)(G).
Aden()(G). . [ .| 26 13 an sl 10 121 (13 77 20} |Bolivia (7). Aden(%(6) | 0 .| 007] 0091 0091 043/ 50| 009 oos| 008l 008| 008 Guatemala(r).
Guatémala(") . . | LGy 30 |(Gg) 7 G) 8 (G a2) 20 8 8 7 48 19)|Aden (*) (G). Guatemala (") . . . .| 0.08| 003 0.05 0051l 007 009| 0.07| 007| 0.07| 0.8 DominicanRep.
Rép. Dominicaine . . 22 8 ©) (6; 2 i 9 9 55 15) | Guatemala (7). Rép. Dominicaine . .| 0.06 | 0.06| 00 005 o0o08{ 014| 007 005j 0.06| 0.05 Honduras(')(*)(G).
Honduras (1) (%) (G)" . 15 s 8 ( 23 11 8 8 45 14}|Dominican Rep. Honduras () () (G) .| 004| 006 004 004l oos| 007} o.04f 0054 0.05( 005 Ecuador(G).
Equateur (G) . ', 17 4 5 25 18 8 6 40 12 |Honduras (’) (*) (G)- Equateur (G) . 0.05| 0.03] 002 o4l 005| 007| 005( 0.05| 0.08| 0.05 CostaRica(")(G).
Costa-Rica (') (G) . [| 20 5 3 2 3 : 5 6 34 11 |Ecuador (G), Costa Rica () (G) + 0.06 | 0.04 | 0041 O ool 0.05| 005| 0.05( 005| 0.05 |ElSalvador()(G).
Salvador (")(G) ., . . 18 2 2 (5) 18 9 6 56; 38 (11)|Costa Rica (*) (G). Salvador (") (G) . - 0.05 ) 004) 00843 00N 004| 006| 004 004 0.04| 004 Paraguay.
Paraguay . . . & | [ 5 5 ) 18 6 8 6 36 | (11)|E1Salvador (*) (G)- Paraguay . . . . 004 | oo3| oos| oos) oof] 0081 61| OO 03| 004 [Panama.
Mm@ 19 |6) 9 ol 8 5 5 26| 10 |Peraguay. Panama s oos| 006| 0071 0074 oo | 005 | o05| 003( 0os| 004 |Hatti).
Harti(*) . | © : 316 816 8la (@) 4 2 1 (1| 23 (9) |Panama. Hatti() L 005 ] 005| 005] O 003 | 004| 003| 003 0.08| 003 Nicaragua(')(G).
K‘ll?;ragua(') 6. 12 Z g (g H Z g ( gg (g ;‘fm(')' (6 Niacanggua'(').(é)‘ e ogg (1)83 (1)(8)3 ‘l)g; 1.17 1.51 1.61 1.62 1.28 1.72 |Other Countries.
. espays , , , , . 3 caragua . L 1. . 180 | 1.82] . )
TOTAL % ‘13?% 31—259— 20 85| 104| 183 | (18] sbi | (40%)|Other Countries. A“";i)‘f:ii' : —o0 |~ To0 | o0 | oo || 100 |00 | 100 | 100 1 100 | 100 TOTAL
L 983 ] 12093 (/33027 | 12 888 |11 305 | 11 457 || 68 622 | 28 550 TOTAL. I : id premium.
N : tc. ; imports and exports include gold pre
G) General trade. (6) Union of South Africa : Imports include total freight, ctc. ;

ermany : Of i nd specie. R i lier)—viz. : Imports: 15 ; 12 ; Exports : 20 ; 15.
2) Japan :};n ?hisu;enex%"’" war "efarationg in kind represented : 195 ; 15; 0 ; 0. (7) Including bunli,:::lluading;improvement and Fepﬂ“;‘;‘i}?ﬁ:ﬁgl{gﬁgsr?lg%ea?: ;:;r;eof).her than caflendar: Siam, ‘ Iragand Aden

dt i d:1 . 1
8) Exports include bullig; :;l(lie:pt;li)e?s‘;‘excludlng brads between Japan and other parts of the Emplire, Gold Coast - fg{ %vl‘llfl?tfzi?}:?:s for the following countries, i e oth Haiti (ending September 30th) ; Iran (for 1929 and 1930, Beginning March
{beginuing April 1s) ;nning June 22nd) ; Honduras (ending July 3lst).

(4;6;7;8):s. N and domestic origin—viz. (incl. gold premium): 16; 45; 64 ; 57); d (ending June 30th) ;
’ 4 C'an)a’da :ll‘rggg:::aax('(la{aéllllzsfe(li‘tl; 12 Anglo-Egypt.gSudan (0(; 2; 09; 'p - )¢ Canada (16 , o7 22nd ; thereafter, be iNewfoundlan (
o from U.K. and LF. State ; exports include re-exports nd afters " & official Values ”. ounts unknown). _Corresponding figures (Jan.-Sept., 1929-34) are : Imports:

of merchandise, T under- or over-valuation of imports

(10) Uruguay :
(8) Excluding trade between Manchuria and the rest of China, which amounted to, approximately : 864 (.6)87”83'71%’25 E&%“dégg ?ﬁ%ﬁf&'; u;:?i’};?%fi 5 257 3 233 5 186.
Imports into Manchuria e e lggg 13?0 Iggl 1?32 “}23 lilulM 1925 ' ! ’ ’ ’

Exports from Manchurla .. .. .. .. 60 47 52 40 14 18 12
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country, one with 1929 and the other with 1932 as base year; figures are also shown for
the total of the twenty-one countries specified and of all other countries. Of the specified
countries, there are only four (Japan, Canada, the Union of South Africa and Australia)
whose exports in 1935 exceeded 409, of the figures for 1929, and the total export value,
of all the twenty-one countries together, was only 33.2%, of the 1929 figure. On the
other hand, the corresponding figure for the 140 countries and statistical areas with smaller
trade included under “ other countries ” was 405 %: In imports, similarly, the trade of
the latter group, which, in 1935, formed 37.2% of the 1929 figure, has been much better
maintained than that of the former, for which the corresponding figure was only 33.49
in 1935. In 1934 the growth of the trade of these smaller trading countries was mainly
due to increased exports ; in 1935 it, wag imports that increased the most. Indeed, these
lesser countries—accounting for only one-fourth of total world trade—contributed more

TABLEAU 1V, TABLE IV,
Indices des changements du Commerce mondial, Indices of Changes in World Trade, by Countries.
par pays.
(Base : « Valeurs enregistrées », converties en dollars-or (Basis : Recorded values, reduced to U.S.A. gold dollars;
des E.-U. ; Commerce spécial ; Marchandises seulement.) Special trade; Merchandise only.)
Nole : Les pays spécifiés sont les vingt et un premiers Note : The countries specified are the first 21 of Table 111,
du tableau III, représentant, en 1935, 74,8 % du com- representing, in 1935, 74.8% of total world trade.
merce mondial total.
(a) 1929 = 100 (b) 1932 = 100
PAYS IMPORT, EXPORT, IMPORT, EXPORT, COUNTRY
e —
1932[1934] 1935 1932|1934| 1935 | 1934| 1935 | 1934] 1935
Royaume-Uni . . . . .. .|42.1137.8| 37.836.0 |33.5 34.9] 80.8| 89.7] 93.0/ 96.9!United Kingdom.
Etats-Unis . . . . ... .]30.522.5| 27.0530.6 243 .8] 73.7] 91.3] 79.5/ 84.5|United States of America.
Allemagne('} . . . ... .[34.732,6 31.0/42.6 (30.5 94.11 89.4| 71.6] 74.6/Germany (!).
France . .. . ......5L3397| 360594 356 77.3| 70.1] 90.5| 78.4|France.
Japon. ... ... ... .130.61390| 415875 389 100.7| 104.7(103.5| 114.8|Japan.
Canmada () . . . . .. .. .[20.5/[24.1 25.2139.8 137.7 8l.4/ 85.2| 94.7| 101.5/Canada ().
Belgique . .. . ... . .[455 38.6 | 37.0M486.5 42.6 84.7| 81.3| 91.5| 83.0(Belgium.
Pays-Bas . . . ... ...47.4137.7| 340ls073 35.8 79.7( 71.8]| 83.9( 79.6/Netherlands.
Italie . . . . ... ... [[37.2[344] =2 43.6 133.3 92.4| — [ 76.4] — |Italy. .
ltalie, non comp. trim. décemb. .[37.733.5 32.2144.0 (33.5 88.8| 85.4| 76.1) 70.4|1taly, excluding Dec. quarter.
Inde , ... .,. ... 38.4131.0 ) 32.2180.2 12855 | 20.3] 80.7| 83.0| 94.4| 97.1/Indin.
Union Sud-Africaine (*) . . .[|40.2 |49.¢ 54.1171.6 [52.5 | 64.00123.5| 134.6] 73.4| 89.5|Union of South Africa *).
Australle () .. ... . . .26.3198.7| 32.11453 (168 | 0. 109.3] 122.1[ 89.5] 102.5|Australia (4).
Argentine.. . . . .. .. .263/23.8| 25.1[385 28.0( 29.7] 90.7| 95.5( 76.7| "81.5|Argentine.
Suéde Tttt et e . 44614231 46.1[358 |41.4| 39.0f 04.8 103.4]115.7| 111.5|Sweden. .
Suisse () . . ..., . .. 64.0 [49.9 44.6136.9 134.6 34.3] 78.0/ 69.8] 93.8| 92.8|Switzerland (*).
Malaisie britannique (). . . .[30.9 32.8 | 32.0k53 36.8 | 37.3]106.3| 108.8145.7| 147.7|British Malaya (*).
Tchécoslovaquie . . , . . | 37.4 [27.1 28.1135.8 [30.2 72.5| 75.0] 84.4| 84.3|Czechoslovakia.
Danemark . . . s e e 45.0 138.0 | 36.0/47.1 |36.4 84.5| 80.0f 77.2{ 76.9(Denmark.
Chine, non compris Mandchou- .
rie () . ... .. ... .l48.2 31.2( 80.1126.4 [24.4 64.8/ 62.5| 92.4| 104.9|China, excl. Manchuria (*).
URS.S. . ...... . |7990k64| 274 2.3 45.3 33.0 84.3| 72.8] 63.9|U.S.8.R.
Indes néerlandaise_s ..... 34.6 126.2 24.9137.7 33.9 75.7| 71.8] 89.8| 85.7Netherlands Indies. X
Tolal des 21 pays ci-dessus . .|39.5 33.0 (%) 33.0{38.0|32.6 83.7|(1)83.6] 85.8((1)86.8| Tolal of the above 21 counlries.
Idem, non compris Italie . . .[39.6 33.01 33.4|37.8(32.5 3} 83.4) 84.4] 86.1| 88.1|Ditlo, excluding Italy.
Idem, non comp. tr. déc. Italie. 39,5 33.0| 33.4|37.9(32.6 83.5| 84.4] 85.8| 87.6|Ditio, excl. Dec. quarter, Italy.
Aulres pays e e e v .. 4|38.5135.7 37.2|142.7139.7 92.7] 96.6| 93.1| 94.9Other couniries.
Total (Monde) . . . , ., . .139.2 (33.6 33.9139.0 (34.2 85.7((1)86.5| 87.6/(1)88.8|Total (World).
Idem, non compr. Italic . . .[39.3 (336 (”34 3138.9 34,2 9] 85.5 ‘ 87.11 87.9) ' 89.8Dillo, excluding Italy. I
Idem, non comp. tr. déc. Italle. 39.3 133.6 34.2139.0 [34.2 85.5] 87.1} 87.6] 89.4IDillo, excl. Dec. quarter, Italy.
(t) Non compris le trimestre de décembre, Italie. (1) Excluding December quarter, Italy.
(1) Les exportations comprennent les livraisons des (1) Exports include war reparation deliverles in kind.
réparations de guerre en nature. . tic
2) Les exportations comprennent les lingots et espéces, (2) Exports include bullion and specie, of domeser_
d'origine nationale (y compris la prime sur I'or), et les origin (including gold premium), and rc-exports of mer-
réexportations de marchandises. Les importations sont chandise., Imports are adjusted for under- or ow
ajustées pour sous~ ou sur-&valuation. valuation. total
compris llagots et espices. Les importations (3) Including bullion and specie. Imports include o
comprennent le fret total, etc.; les importations et les freight, etc. ; imports and exports include gold premium.
exportations comprennent la prime sur 17or.
{4) Commerce général. {4) General trade.
de 5r)ep1‘:gnucomprls le commerce de perfectionnement et (5) Excluding improvement and repair trade.
ation,
chgﬂﬁ)ﬂl:on compris le commerce entre 1a Chine etla Mand- (6) Excluding trade between China and Manchuria.
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to the increase in the aggregate gold value of world imports in 1935 than the larger

o the increas t _ -

coun'tif.}i;estspzmfliz(lié;:::e:aolzl:h{a‘;vo groups in question, calculated from the values of their
e trade ]

total imports and exports, have been as fcllows :

Passive (—) or Acuvo (+) Trade Balances in Old Gold § (000,000's).

1629 1032 1984 1035
. _ — — 707
The first twenty-one trading countries — 2,026 1,203 776
All other countries (about 140 statis- 483 + 129 + 130 + 71

tical areas) . . . . . .« . . . . .

i ce of the former group (the major trading countries) fell

duri Th:hg as:;z)ed f(?x?s?dziela?inapproximately in proportion to the gold value of their total
ur&ngb t t%at of the lesser countries was substituted by an export surplus, The change
. ﬁ’ ll)l lance of this group, which consists entirely (or almost entirely) of debtor
. te' ¥ aturally reflects the reduction (or cessation) of t:heu'.lmpprts of capital. But
tisn rlets},l nof note that the imports of the countries in question, in spite of the contraction
. w((i) li) {he fall in the supply of foreign capital, did not decline, between 1929 and 1933,
o the sax extent as those of the major countries. The countries included in this group
to the same se highly industrialised and have, as a rule, not been able to arrive at the
dogres nc; caIf—suﬁiciency which has been possible in most of the more important trading
o Seh'ch have a large domestic market and more diversified resources. Not only
countll;lestw dle of the lesser trading countries been better maintained throughout the
e ré;,han that of the others, but the decline in the gold value of their trade came
depressu:inin 1933 at 35.59%, of the imports and 39.69, of the exports of 1?)29, whlle.thellt
f)? i?}ﬁe ?::aj or trading countries reached its lowest level-—at 33.0%, and 32.69%, respectively

—only in 1934.

Analysis of the Trade of Principal Countries in 1935.

' inci i ies will be
i foreign trade of the prmcxpal trading countries will
bri ﬂIn t}:;,yls)gges-rvﬁzliﬁoﬁrl}ggf’)n givegn forthe b\ifggex(‘i iI{;il(lSt}I'l(al cgoeusn2t§u:§1 ?gggdcgi zfél;gilgg
riefly analysed. iven in Tables V an a) (pa ) ,
e ront “';'1:}}11 thiifcig: rgiagrll‘{ftl;fl:nd value of their trade by main gr(‘ioup; olf axl';ucﬁlsé
P 121 e 28 showing the value of trade in manufactured ai-glz% e:reyonl
o eio: dl'agraril 'oarl1 I();o%mtri(’as. For Italy, price and quantu-mdu;dlces 1111 1935 are on \);
o 1ndusj{1 ust: Table V(a), therefore, has been compile otiup% f935 t Table ¥
avallablﬁ uptti?e irlllf%rmétion available for Italy for the ﬁgs?t,4e1ght months o P
i?ght%}?at? vaor the corresponding periods of 1932 and 1934.

. i tly estimated in 1935, this is
1ler countries had to be wholly or par
jderable number of the smal
1) As the trade of a consi
only (a )rough valuation.
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TABLEAU V (a).
ITALIE, janvier-aott.

Mouvement, en pourcentages, de 1920 A 1932, 1.934!_ ot
938

) ot de la valeur-o;
des prix-or, du quantum Janvi ¢,
par principaux groupes d’articles,

TABLE V(a).
ITALY, January-August.

Percentage Movement from 1929 to 1932 1934 and
Tead ot Rl o 28 Cold Ve ot e
ade o or the 8 months, January-A st

ilain Groups of Az:ticlos. w 1By

Millions de Prix-or
$ oren 1929 Gold pri

ilt{on
Catégorie gold $

Quantum Valeur-or

Gold Value

1-VIIT) ce
I-VII1, 1929 = 100{I-VIII, 1920 = 100{I-VIIL, 1929 = 100

Category

S
(I-vian) f19a2 ,1934[ 1935 1932'1934'1935 1932[1934]1935

Denrées alimentaires

comprisanimaux'vlv.l) . 192 50.6 | 38.8 | 87.5 ) 78.1
M onent praperbes. - P | ogs a5.0 | 827 1 40.1 1 80.3 [ 98.0 [ 93.3 | 36.1 | 41.8 | 87.4 |MAterials, raw or partly
Articles manufacturéds .., , 302 63.6 | 51.1 (50.2 | 60.1 K : ;

65.9 | 65.8 ] 38.3 | 33.6 | 331 M

Touslesarticles . . . . .| 787 (523 | 457 | 43.8 | 70.8 | 72 71.0 0 37.8 | 33.1

IMPORTATIONS — IMPORTS.
49.2 | 40.3 § 39.6 | 19.1 185 Foodstutls(includmgllve

animals),

manufactured.
anufactured articles.

31.1 [ap articles,

Denrées alimentaires (y
compris animaux viv,) 122 61. Foodstuffs (including Ii
Masiores pnimaux viv.) 14 148.0 1 47.5 1 92.4 1 94.0 1 86.0 1 56.7 | 45.1 | 40,8 5 ghive
ment préparées , .

—_——

.. 54 52.8
Articles manufacturés , . 342 53.4 gg ggg ’?gg ggg ’?g(l) do | 39 | 304

Touslesarticles. . . . .| 518 | 55.6 | 414 2041703 | 763 | 762

EXPORTATIONS — EXPORTS,

animal
Materialts, t'raw or partly
manufactured.
40.5 | 28.9 | 26.3 Manufactured articles,

44.1 | 33.9 | 30.8 A]larticles.

United Kingdom.

For the first time since 1929, the gold value of British trade rose in 1935. This

onfined to the export trade, the gold value of imports remaining
:t(,i iilécfe\v;’:ls’olfmlv;gfr’ '(i‘he lquantum of e};(ports in 1935 exceeded that of the previaus

ile th antum of imports increased only by 1%, The price indices
gﬁﬁ:wl: §irn8t°oé K){llgsvin; tglll)]e indicate t}?at the deterioration of the (i)art,er terms of trade

which was observed in 1934 continued in 1935. Trade, however, was still conducted
on appreciably more advantageous terms than before 1929.

E i
Tmports Nt}g:eg‘cllg;the Unlted (domestxlgoll;r;duee)
Year Quantuml Price I Value Qunntuml Price l Value

Per cent of 1929 (000 510s) Per cent, of 1929 (oo

Ll 100 | 100 |1,111.11 100 | 100 | 100 | 729.3

IR e : gg.z 66.4 | 58.6 | '650.7] 62.9 | 795 | 50.1 | 365.0

1032 v 89.6 | 62.8| 56.3 | 625.9] 64.4 | 783 | 504 | 367.9

fogg i o7 | eael| 812 eso9 69.1 | 78.6 | 54.3 | 396.0

{3??5' Cooi oo ll o | 6| 661 | 632 | 7017 747| 782 | 584 | 4359
Prices and value calculated on

gold2 basts : ... .| 882 47.7| 42.1| 467.6] 62.9| 57.4 | 36.1 | 262.9

- S, ... .| 896 | 427 383 | 4254] 644 | 533 | 343 | 2501

loag l Tl .. | 947 39.9| 378 | 420.1] 691 485 | 335 | 2444

fggz)' oDl 956| 395 | 37.8| 4195 7| 46.6 | 34.8 | 254.6

ing diagram, showing the quantum of movement of trade by main groups

of arg;gﬁasfoggiﬁgsgout ghe principal changes in the trade of the United Kingdom in recent
ears. It will be seen that the steady revival, since 1931, of the export trade in manufac-
tured. articles has been accompanied by an expansion in raw material imports and, since
1932, also by a rise in imports of manufactured articles, though the latter still remain

United Kingdom : Annual Movement of the Quantum of Trade (2).
(Values, in million £, al 1930 prices.)

A : Food, drink and tobacco.

B : Raw materials and articles mainly unmanufactured.
C : Articles mainly or wholly manufactured.

(1) Retained imports ; exports of domestic produce.
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substantially below the level prevailing before the c i i PR
in 1931 and 1932. Imports,of fqodstu%fs in;1935 declfﬁlzgc'iesinlzlf:;lgl HI:O(lll)cy llf)ltroduced
lowest annual total since 1931 ; it was in this group that the rise in im )(’)rt, %) to the
terms of sterling) was most pronounced, the sterling value of the smaller inf tprlces (in
of fog{dstugs: bel:nlgf 2i7tZ° higher than in 1934. port quantum
_ More than half o e increase in 1935 in the sterlin
of items representing mainly capital goods : ores, iron agn\‘;a;ltl:e?giﬁpgzﬁz I?Vra;lsegnl accountl,
manufactures,mstruments, electrical goods, machinery and vehicles. Theitem ta S,h .mleta},
i?dl;lde? motor-tcars, ;he export of which attained a record level in 1935, bein ag(?utl,cleSSO/
tégo‘ta,ﬁ elxl'l q(l)l(?(Iils legt }«'lm in 1934. The increase in the trade in capita’l goods relativ l/o
particulaﬂg S e ia Ow;:\_/er much less marked in 1935 than in the previous 3y
por 1934310 Lot ansg of imports. The following figures show the percentage inCrzss r,
quantum of the abo —in brackets—from 1933 to 1934 in the sterling value and tﬁs
ve-mentioned groups of capital goods and of other goods : an e

Imports (retained)

Percentage change in : Exports (British produce)

Percentage change in:

£ value
. Quantum
Capital goods . + 3.9 £ value Quantum
Other goods .. -9 (o 37.2) 2.6 (4 32.3) 13.8 5 .
g . 29 (+47) 405 (+25) t¢sﬁ¥i$ ﬂﬁ%ﬁ?%ﬁ

A compari
would sugg%stlsflrlla i?ftltlte percentage changes in quantum with those in sterling val
fihdpelvin. 0 non-capitl,lz:llfa‘(])(c))l(lirable price movement in British trade was %‘naiianlll;l
aPPe;’i‘{):Ol have slightly improgv 0¢ ?;1 Vi/('})lélg the sterling prices of capital goods exported
al expo '
comeniey inp lx;;§5of cztt;)n ix}llanufacturgs,both in quantity and in sterling value, recovered
larger sales to Botoh Wesltl,l:A fe.r reduction_occurred in cotton piece-goods in s iteref
whare restrictions were rica, Ceylon, British West Indies and certain other coﬁniﬁ3 %
reduotion was on awere 1 ?osed on imports of cotton goods of non-British origin 'f‘lﬁs
goods, which appear to l()) glrey unbleached piece-goods ; exports of bleached angd 'rinteg
B total exports of cottone ess exposed to Japanese competition, increased ’I}‘)he fall
due mainly to larger shi mplece-goods was more than offset by an increase in yarns
country experienced in ﬁg ents to Germany as a result of the difficulties whicﬁ, that
accounts for the expansio ancing direct imports of raw cotton. The same factor partl
of textile exporte. ba o n in British exports of woollen goods. The rise in the patr a
) own below, was most marked in the case of silk manu%gsan}:a?

Quantum Indic
o8 lor Trade in certain Textiles and Textile Products (1920 = 100)

[ Retained imports of i
textiles angrwsagter o mr{aerxtg;ggguir?dpgg)ﬁi%s Etxeg;ﬁuggziﬁsgd p{(e)gtl.li(l:g;
Cotton | Wool | silk | Cotton | Wool | Silk | Cotton | Woot | silk
1929, . . . ..
S b e e e e
1933 C Tttt 83 | 120 | 146 19 1 o o 5
........... 71 47| 68 | 63
1934 94 | 124 | 174 25 18 7
R ) “ 4 2
193 L gi 107 | 221 | 26 18 4g gi ;Z 3;
. 123 241 30 18 37 65 82 117
The followin i
in the g‘eogl‘aphi%atlal()jlizgligittr'ates the marked changes which have taken place since 1929
directed ion of the trade of the United Kingdom. Attention is

arti .
the pmceﬂds chu\l:ﬁlizhtgve';he fheavy fall in net imports from the countries in Group I
countries belonging to G e formerly used by these countries largely for purchases from
their interest payment. t:‘ oups 11 and 111, thus facilitating the transfer by the latter of
s to the United Kingdom. The curtailment of the opportunities

for such triang

imports of the United Kingdo

from Group III, however, hav

United Kingdom 3 Geographical Distribution of

alar transfer has to some extent been compensa
m from British countries overseas (
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ted by larger direct net
Group II) ; net imports

e fallen substantially below the 1929 level. (1)

Trade and Trade Balances ; General Trade.

Percentage share in the trade
of the United Kingdom

Trade balances of the
United Kingdom

ITI.

Imports I Exports £ (000,000's)
1929 | 1934 | 1035 | 1920 | 1034 [ 1935 | 1020 | 1934 | 1085
1. Nine highly developed coun-
iries in‘which British invest-
menls are relalively small :
United States . . . . . . 16.1 | 11.2| 11.6 7.4 5.2 6.3 —134(— 59|— b7
Germany . . . . - - -+ =« 5.6 4.2 4.0 7.2 5.1 55— 9|— 8|— 4
France . . . - - - - - - 46! 26! 29| 591 52| 49— 7+ 4i+ 2
Denmark . . . . . . . 4.6 4.5 4.2 1.4 3.2 3.0]— 45| — 19| — 18
Five European industrial :
countries{*). . . . . . 10.9 8.6 8.6 9.1 9.8 92— 55|— 18— 21
Total, Group I 41.8| 31.1| 31.3 | 31.0| 285 | 289 —250| —100| — 98
11. Brilish couniries:
Australia . . . . . . . . 4.6 6.8 7.2 6.7 6.1 6214+ 1|— 23|— 24
Cangda ......... 3.8 6.9 7.4 4.5 4.7 4.71— 99— 29|— 33
India . . . « -« o . - 5.1 5.8 5.4 9.5 8.3 go0l+ 17— bH|— 3
New Zealand . . . . . . 3.9 5.5 5.0 2.7 2.6 281 — 26/ — 29]— 25
Other British countries . . 120 12.1} 12.6 | 18.0 | 22.3| 23.01+ 6+ 11|+ 15
Total, Group I1I . . 294 | 37.1( 37.6| 41.4 | 44.0} 44.7}— 11|— 75| — 70
Foreign countries other than
ihose of Group I above:
Argentine . . . . . - . 6.8 6.4 5.8 3.5 3.3 3.3]— 53] — 32| — °8
Brazil . . .+ - - - - ¢ 0.6 1.1 0.9 1.6 1.3 tol+ 6|l— 3|— 2
Egypt - « -+« + - 19| 16| 17| 15| 15| 16}]—11|— B|— 5
SSR.. . ... 2.2 2.4 2.9 0.8 1.7 2.0 — 20!— 10{— 12
Other countries . . . . . 17.3| 20.3| 19.8| 20.2 | 19.7 | 185 |— 43/ — 60— 61
Total, Group III. . . . 28.8| 31.8| 31.1| 27.6 | 27.5 | 26.4|—121 —110(—108
Total, Groups I-IIT . .« . . 100 |100 (100 {100 {100 |100 |—382|-—285—276

(*) Belgium,

Uniled Slales of America.

in 1934, expor
nsion of tra .
oxceeded by 20% and import.
in 1934. The export surplus (gene
was the lowest recor

t amounted to $226 million.

expa

of that in 1934,
of 1933, when i

The expans
the most important
The gold value of the total trade of
ts increasing by 7%
y mar

ion of the foreign tra

single factors influencing the revival of

de was particularl

(1) Cf. Review of World Trade, 1934, page 35.

3A

ral trade) of
ded for the last twenty-

Czechoslovakia, Netherlands, Sweden, Switzerland.

de of the United States in 1935 was probably one of
world trade in that year.

the United States in 1935 was by 14% higher than
in value and imports by as much as 249, The

ked in the last quarter of 1935, when exports
s by 299, the values recorded in the corresponding period
$235 million, which was less than half
five years, with the exception
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Imports for consumption (i.e_’sgg‘l’:;l“fg‘pg:%u“)
Year '_?"‘:f('})' Price (1) Value Qt'l‘]‘:;]" Price Value
Per cent of 1929 (000,300‘-) Per cent of 1929 (000,‘000’1)
1929 . . . . . . ... .., 100 100 100 4,339 ] 100 100 100 5,157
1932 . e v e e e e e 61 49.5 30.5 | 1,325 H2 58.5 30.6 | 1,576
1933 . . . . .. .. ... 67 49.5 33.0 | 1,433 51.5 62 31.9 | 1,647
1934 . . . . . .. ... .. 65.5H 57.5 37.7 | 1,636 56 72.5 40.7 | 2,100
1935 . 82 57.5b 47.0 | 2,039 58.5 74.5 43.5 | 2,242
Prices and value, calculated on
the basis of the old gold parity :
1933 . . . . .. e e e 67 38.5 25.8 | 1,119 51.5 48 24.8 | 1,280
1934 . . . ., .. .. PN 65.5 34.5 22.5 976 56 43.5 24.3 | 1,253
1935 . 82 34 7.9 { 1,210 | 585 | 44 25.8 | 1,331
(1) The tig

figures is base

In the face of a rise by 5
for import goods remaine
in the same proportion as that
average, 39, higher than in 1934, and the
The rise in the prices of ex
the drought in 1934,

whereas the qua

in the diagram below.

port goods was
In consequence, e
ntum of manufactured art

ures for the prices of imports up to 1933 inclusive refer to general imports,
d on the assumption that these prices coincided with those of imports for cons

% in the level of do
unchanged, and the i

ncrease in the
m value.

Prices of export goods
quantum of exports thus
confined to foodstuffs, ma
xports of foodstuffs decli
icles exported rose by abo

U.8.A.: Annual Movement of the Quantum of Trade.

{Values, in millign dollars,
A: Foodstuffs (crude and man

B: Crude materials,
C: Semi-manufactures.
D: Finished manufactures.

al 1923-25 prices,)
ufactured).

and the calculation of the quantum
umption.

mestic wholesale prices, the price index
quantum of imports was

in 1935 were, on the

1928 1929 1930 1931 1932 1933 1934 1935
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rose only by 49,.
inly as a result of
ned in quantum,
ut 119, as shown

The increase in imports of foodstuffs, which was mainly caused by the relative short-
age of domestic supplies due to the drought of 1934, was particularly important in the ,
rt of the year, it was mainly the advance in industrial

first half of 1935,

In the latter pa
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i ivi i i imports, especially those of raw materials and
and'busme? ) :Stgixtgo;thsl?htﬁg“g:‘lg:‘t;:gt reﬁ\tive inf:)reasesy in these groups occurred in
geml-manlfl t?' N copper, raw silk, wool and timber. For the first time since 1929, there
e (;) tuxlx’tialpi}r)ncr:aase also in imports of manufactured articles ; imports of woollen
and ¢ iu - anufactures, for example, rose in value by 35 and 289 respectively.
and (’i?htoq ;n in the expoxy't quantum of finished manufactures was mainly due to larger

1 fe r;?)ducts of the engineering industry : exports of motorjcars and maqhmgry
(incl 3' 5 lectrical goods and agriculturalimplements) rose by 209, in value,contnbptmg
et o ‘?", n out of an increase of $115 million in the total export value of finished
oo m; 10On the other hand, exports of such articles of ordinary consumption
manufacturxflzd. fur manufactures fell off considerably. Among crude and semi-manufac-
tu ccc)ittont:‘rials a decline in the export value of coal, copper, iron and steel was more than
e o ted by advances in raw cotton, tobacco, mineral-oils, ete. ) _
compensa‘ﬁa b Zeen from the following statement, the Increase in imports, In comparison

i Asggi eexs fairly evenly distributed over the main groups of supplying countries,
:vvilti}lle 1greai,evrvchanges in geographical distribution occurred in the export trade :

Imports Exports b "
1934 1935 iﬁgggget‘?gf) 1934 1935 Percentage
$(000,000°s) or decrease (—) $(000,000's) or decrease ()
.. ... 489 599 + 22 950 1,028 + 8
TP merica . L. 371 461 + 24 307 36 i 12
Five British countries (1) . 304 379 -+ %2 144 430 +u
Other countries. . . . . 491 608 -+

(1) Australia, Canada, India, New Zealand, and Union of South Africa,

i “ other countries ” reflects mainly a reduction in sales of cotton

e f:}lldull 2’1(123;t3231in2t&y 459,) in the export trade with China, due partly to the
Eﬁiﬁgg difficulties experienced by that country as a result of the rise in the price of
silver. i i i Reciprocal

concluded with various countries under the p
dlel&e grear(rilgnfsg x:l%?.lltjne 1934 did not appreciably influence the aggregate moyeme‘nt
ivavied 1935, as most of these agreements (such as those with Brazil, Canada, Col>mbia,
of brade m the Netherlands and Switzerland), though negotiated during 1935, did not come
Hondurai,b fore the early part of 1936. It may be of interest to show the trade of the
llljlt?t:gegtatgs with the countries with which such agreements came into force before
n

or during 1935 :

Agreement Imports Exports .
i 934 1935 % change 1934 1935 % change
alsn ff‘?)lz:le: ls {000,000°s) ) ¢ $(000,000's)
IX.34 79 106 -+ 33 45 60 4 33
Cuba . . . - - - R 26 40 -+ 54 50 58 4+ 16
Sweden . | | BVIIL3S 3¢ 41 4 2] 33 38 +
Germany.

i ol of imports (the “ New Plan ”) which was intro-

'(Ii‘he tcl?mftffllllrfglns 1(\)7fe lggztgn%ogt;y;tem of%xpor(t subsidies which came into operah%n
glucclsl p 'ne of 1935 contributed respectively to reduce the quantum of imports by 8.89,
g f sprgseg the quantum of exports by 7.8%, in 1935. As, howe\;er, the bartgrﬂl;ex‘;mi
and ?i o ntinued to deteriorate, the value of imports was only 6.6 9, lower, an a 1o
o pons col l2 5% higher, than in the previous year. Nevertheless, an export st}ltip us
eo}f(plolr{'sn?ﬁli):)n ‘marks was realised in 1935, as against an import surplus of 284 millions

in 1934.
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Imports Exports
Year Quum,um‘ ;icc ’ Value ngntuml Price I Value

Per cent of 1929 I (000 e Per cent of 1929 (00 0a)

1929 . . . . . .. ... L. 100 160 100 113,447 | 100 100 109 112,482
L 69.9 49.6 34.7 1 4,667 ] 59.4 71.7 42.6 | 5,73y
1933 . . . . .o L 68.9 45,4 3L.3 | 4,204 5h.8 61.8 36.2 | 4,871
1934 . . . . . .. ... 72.6 45H.4 33.1 | 4,451 49.8 62.1 30.9 | 4,167
1935 . . . . .. ... 66.3 46.6 | 30.9 | 4,159 53.7 | 59.0 31.7 | 4,270

The improvement in the trade balance occurred mainly in the second half of the year.
The value of exports in the first quarter of 1935 was 11.79, lower than in the corresponding
period of the previous year ; but exporls thereafter improved steadily in relation to
1934, so that in the last quarter of 1935 Lhey were 12.39 higher than in the same quarter
of 1934. The reduction of imports, in comparison with the preceding year, was mainly
effected in the second and third quarters of 1935. For the first half of 1935, there was a
trade deficit of 177 million marks, but the second half of the year yielded an export
surplus of 288 millions.
. The increase in the value of exports was due to larger sales of capital goods for
industrial use (ores, iron and steel, other metals, certain chemicals, iron manu-
factures, electrical goods, machinery and vehicles), exports of which increased in value
by 10.49, while exports of other goods declined by 159%. On the other hand, imports
of such capital goods, which, however, constituted only 179, of total imports as against
13)6‘75,711(1)/1;}2413) case of exports, fell by 10.4 % while imports of other goods declined only

yb.79%.

The following diagram shows the movement of the quantum of trade in recent years
by main groups of articles :

Germany : Annual Movement of the Quantum of Trade.

{(Values, in million Reichsmarks, al 1928 prices.)

A : Foodstuffs and 1ive animals,

B: Materials, raw or partly manufactur d.
G: Manufactured articles, Y ¢
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(1) The relatively greater decline in imports of capital goods is partl accounted for by the transfer of the Saar
‘erritory to the German Customs arca on Februar 18th, {935, the purchalses o); French iron ore by the Saar Territory being
onsiderably exceeded by its sales of iron and stccf’munumcturcs to the rest of Germany,
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i i lace in 1935 in imports of raw materials, though less than
in tl'll.‘ehec:s?l:)nfe ;zzl(lics}gutfgs kar}:d manufactured articles, is remarkable in view o'i; (tihe
bstantial increase in exports of manufactured goods. This development entailed a
Sﬁ : areduction in domestic stocks of raw materials in the course of the year, and the
:x?)?x)'t of certain important raw materials and semi-manufactured goods was prohibited
" N%‘}rlimclg:.tilngt?gd scarcity of foreign exchange .led to further mar:ked changes in the
ographical distribution of German trade. It is estimated that in 1935 only about
800, If)the roceeds of total German exports was received in free foreign exchange,
2ge@hzf:lf of wgich moreover, was absorbed by interest payments, etc. In .corzisei)quence,
i(;) de was diverted in favour of countries from which imports could be obtained by some
e l? d of bilateral settlement. About 609, of German exports was directed to countries
m'e% ; h(') h clearing arrangements were in operation. The remaining 209, of exports
. dlc either by way of direct private barter, or through the sysP’em of“md1V1dlial
Sloaring E:;\ccounts (“ Auslinder-Sonderkonten fir Inlandszahlungen ”, or “ ASKI ”),
Clearlhn'gh a foreign exporter to Germany receives payment in the form of a bank balance
DY e which he can subsequently dispose of to any importer of (.}erman' goods in
hi Germanyntr As such “ ASKI ” balances could, owing to the relatively high prices
!ns(gwn C(I)lu gﬁerally be purchased at a substantial discount as compared with the
:)Iflﬁcigll‘n;)i\ry;‘agtes of exchange, this system gai?qd considerably in favour, particularly
i ’ i in overseas countries. . ‘
" Gf{nvlvzgynslagﬁgeinw &l; coe\f:?seas countries that Germany’s export trade improved in
1935. The import surplus in the trade with these countries was redpced by nearly one-
half .while Germany’s export surplus in the European trade continued to decline, as

shown by the following statement :

Exports Bolance
1934 fmports 1935 1934 1935 1934

Reichsmarks (000,000s)

560). 2,470.6  3,188.3  3,057.2 -+
GUroPe. sountries . | %’;338_2 1,688.1 978.6 12125 -

Overseas countries . . ) d
ine i ’s European trade was mainly due to a reduction by 19 an
14° Th: ((i;cﬂtzk?eei}:l;n(}te}fgl :glv]g};egate olf) her import and export trade with Belgium, Czecho-
% ll:? pF rance, the Netherlands and Switzerland. The tendency towards a substitution
e la’t of raw materials from overseas by imports of seml—manufactured’ goods from
of 1mporEs ean countries continued to operate in 1935, owing to Germany’s difficulties
g 'uropdirect imports from overseas countries. Thus, for example, imports of
ra ﬁnancmgd otton declined, while imports of woollen and cotton yarns showed a marked
ise. oo aIlll . ver, such coimtries as Czechoslovakia, France and the Netherlands—
with As,_ O“{Z li,uidating their German clearing balances—imposed restrlctlpns on
Z‘Q;}cl)ri?s ‘t]:)evéermanqy this tendency showed itself mainly in the import trade with the
U . o
United K;nlg)iiox;; \Zgéggnrgzzkb%lzge/%n Germany'’s trade. with the countrigs of. South-
A noEa r: e I()Bulgr«.u'ia, Greece, Hungary, Roumania and Yugoslavia), 1mpqrts
Easterr} t}l 1111)248 to 319 million marks, or by 299, and exports from 171‘t0 253 million
rorks. or brO 489, A similar rate of increase was shown in the trade with the Latin-
e yuntrig.s where German imports increased from 460 to 584 million marks,
Amerlcar}) * nd exports from 266 to 393 million marks, or by 479, It is in the trade
o byL2 F]t{?’ zmericg that the system of payments by “ ASKI ” marks obtainable at a}
b4 il' most developed. The increase in German exports to these two groups o
e 5 ears to have taken the form mainly of products of the heavy mdfu_stgles,
;Ofglﬁtrﬁiizﬁljillustrates the demand for capital goods arising from the process of indus-
trialieation i thzsretsc?:;lx;nfr;st overseas countries, other than Latjn America, South
. Gefn:ia'?‘ulrlﬁg had (apart from private barter deals) to be settled in for;elgn éexchang(,as,
?;gcc?eirllined con}s](’equently from 1,301.9 to 942.1 million marks, or by 289, ; Germany

627.8 - 586.6
911.9  —475.6
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import surplus in her trade with these countries was reduced from 686.7 to 232.3 million
marks. The greatest relative decline occurred in imports from the United States
Australia, Canada and New Zealand, which, falling from 576.6 to 292.5 millions, were
nearly halved, and the trade deficit with these countries dropped from 372.2 to 70.7
million marks.

This diversion of Germany’s imports in favour of bilateral channels of trade was no
doubt J)artly responsible for the deterioration of her barter terms of trade in 1935, for it

implied, in many cases, a diversion of trade away f '
on the world market. y from the cheapest sources of supply

France.

French imports fell in quantum by 5.1%, in 1935, while the quantum of

) D. ) exports
declined by as much as 10.5%, (1) As, howgver, prices moved sor?lewhat in favogr of
France—import prices falling by 4.7 %, as compared with a fall of 3.1 % in export prices
—the trade deficit rose only from 5.25 milliard francs in 1934 to 5.47 milliards in 1935.

o Imports (2) Exports (2)
Year Quantum ] Price Value Quantum l Price l Value
- Per cent of 1929 (oofuro'o'.) Per cent of 1929 (ooﬁoréo'-)
[4

}g%i) ............ 100 100 100 56,687 | 100 100 100 48,895
981D 1065 | 692 | 737141773 | "76.0 | R0.4 | 61.1 |29'903
1033 R 82.1 58.5 52.1 (29,526 b58.7 67.6 39.7 119,403
1934 00T e8| 936\ 497 198904 | 596 | 627 | 37.4 |18'249
1935 . . . 78.3 | DL5 | 40.3 122,881 | 59.8 | 60.4 | 361 |17.624
....... 74.3 49.1 36.5 20,719 53.7 58.5 31.4 |15,333

France: Annual Movement of the Quantum of Trade.(2)

(Values, in millign francs, at 1913 prices.) (8)

A: Foodstuffs, B: Materials necessary for industry. ¢: Manufactured articles.
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Custgln)ugg reduction in French trade in 1935 was partly due to the transfer of the Saar Territory to the German

a on February 18th, 1935. It is estin 1985 were
reduced by 400 and 650 i} fon’ tranes respectively?te((i Cg.,'ast.’tor this reason alone French imports and exports in

2) Excluding precious stones and fine pearls,

» the quantum figures are derived from the official statistics showing the value of trade in 1938

and 1934 at the prices pre
1913 prices. wiiet oo l:‘ O;Bli)'::g él‘lségﬁﬁ:ggdwss respectively. These figures have been linked to the old series of values at

atislique mensuelle du commerce exlérieur, December 1935, page 6.)

As the diagram shows, the reduction of imports was mainly due to smaller purchases
of manufactured goods. For a number of articles in this category, import quotas were
abolished in 1935, but were replaced in many cases b_y higher rates of duty. Imports
of foodstuffs fell in quantum by 4.6 %, as compared with a deplme of 16.89%, in recorded
value. The increase in quantum of exports of foodstuffs, .whlch was accognpamed by a
reduction in recorded value, was largely due to a further increase in sub51dlsed_ salf;s of
wheat of domestic production. Imports of raw materials were remarkgbly well maintained
as compared with the sharp fall in exports of manufactured articles. T}}e dem..and
for raw materials appears to have been stimulated_ by t.he small but perceptible revival
in industrial production which took place, especially in the second half of the year.
Imports of textile raw materials actually rose in quantum in 1935, reﬂectmg.a rise in the
index of textile production (1929 = 100) from 64.1 in December 1934 to 77.2 in December
1935, whereas exports of textile manufactures, though still constituting about 159,
of total French exports, suffered a heavy fall in 1935. ~ Exports of minerals and metals
(under “raw materials ”) and of products of the engineering industry (under “ manu-
factured articles ), which had been favoured in 1934 by an increased foreign demand,
also showed a sharp decline in 1935. - .

A marked change may be observed in the composition of imports from the French
overseas territories 1n 1935 : imports of foodstuffs from these territories fell in valge
by 13.8%, while imports of raw materials rose by 19.99,. The share of fopdstuﬁ‘s in
total imports from the French overseas territories was 75.89 in 1935, as against 80.89,
in 1934 and 85.29, in 1933. This has !argely been a result of import restrictions on
certain food products of these territories, designed to reduce the pressure of their
competition upon the agriculture of the r_nother country. Imports of colonial wheat
and wines, though substantially increased in quantum, droppqd in value from 2.8 to 2.1
milliard francs, Algeria being chiefly affected by this reduction. On the other hand,
imports of such raw materials as oil-seeds (mainly from French West Africa), tobacco,
rubber, lead, crude oils and raw cotton were encouraged as against imports from
« foreig’n ” countries, and showed, accordingly, notable increases in 1935. In consequence,
the share of the French overseas territories in total French imports increased further,
and, as thesé territories continued to prove a relatively favourable market for manu-
fact ’ured consumption goods (particularly textile manufactures), their share in total

French exports also increased.

Percentage of French overseas territories in French trade.
1925 1929 1932 1933 1984 - 1935

i ce . . o. . . 105 120 209 237 253 2.7
E’QSSRS}?J&FE?&“ C e 146 188 315 324 309  31.6

ith  foreign ” countries, imports and exports fell off by a roughly
simu;} :rlrlleogli(,izo“llalhat the pagssive trade balance with these countries rose but slightly :

Trade of France with ‘ foreign '’ countries, in francs (000,000's).

Imports Exports Balance

3 17,253 12,336 — 4,917
1935 . o o e e e 15,562 10,583 — 4979
Change . . . . v v ie e — 1,691 —1.753 T 62

i tries whose purchases from France increased in 1935 (viz., the U.S.S.R.,
the l}zli?;:;l lf{fixcl‘;‘éxém, Sweden,pltaly, the Argentine and Norway) suffered a considerable
reduction in their sales to France. There was a sharp reduction in botI} the export and
the import trade of France with the United States, the Netherlands, Belgium, Switzerland
and Spain. (The reduction in the case of Spain was due to a tariff war, which was
terminated by an agreement signed in December 1935.) The most marked change,



— 40 —

however, ocqurred in the trade with the nine European countries, of which Germany
is the most important, with which clearing arrongements were in operation. Imports
from these countries declined from 2,752 million francs in 1934 to 2,153 millions in 1935,
or by 22%, while French exports dropped from 2,509 to 1,396 million francs, or by as
much as 45%. As a result, the “ frozen ” balances due to France on clearing account,
which were estimated at about a milliard francs at the beginning of 1935, appear to have
been reduced in the course of the year. '

~ Japan.

Japanese imports in 1935 rose in value and in quantum by 89 9 i
. . 4 y 89, and 59, respectively,
while exports increased by 159, in value and 13.59, in quantur/rol. For/(t’;he If)irst; tinz,e

f;?ﬁ?oégégﬁ)tjhe value of exports (2,499 million yen) exceeded that of imports (by 27

Percentage Movement of Japanese Trade (1929 = 100).(")

Imports Exports
Year Prices Value Prices Value
Q Quantum

In yen I In gold | In yen l In gold In yen | In gold | In ycn | In gold

1929. . . . . . . .. 100 100 100 100 100

100 100 100 100 100

}gg(}) ......... 87.8 29.5 85.5| 69.8| 75.0] 88.3| 77.5| 82.8| 68.4] 73.2
Toma 97.2 57.3| 60.9| H5.8) 59.3] 91.0| 58.6| 62.2| 53.4]| bH6.6
foag gg~ 67.2 1 41.7| 64.6| 40.1]107.6] 61.0| 35.3( 65.6| 38.0
1934 """"" 106.3 86.7! 38.1| 86.5| 38.0}1119.0| 72.8| 31.6] 86.6| 37.6
Toag . 96.8 | 37.3|103.0| 39.7]140.6| 71.9| 27.5|101.1| 38.7
......... 111.6 | 99.9| 37.1[111.6| 41.4]159.6] 72.9! 26.9|116.3| 42.9

Sho\rv(rll)ovrll‘hgafglglggzlf)%zl ah![?hl;ergiizg :;%dg‘};‘gt“‘l%"?ﬁf re-imports and re-exports and therefore differ slightly from those
Specie Bank ; but, as this series shows no figures for 155‘"" are based on a series (1928 = 100) published by the Yokohama

by the Institute for Economic Research of the Kobe Uxg,vtg;gfyhg‘yg;)&e;:ggulated with the aid ofa similar series published

The import trade was particularly active in the grou res
values tmslmg by 25%. Imports of raw wool exceede%i b)? 304f ‘21 ?flal;uz?)(tiitr;e%:llm?xgh:
:}vls:ng o lower ;f)l;ilces, only by 39 in value) those of the preceding year ; this illustrates
i i:xpaqsmn of domestic consumption, as exports of woollen tissues remained compara-
fwi yhunlmportant. Of particular significance, in relation to the export trade, was the
act that 1mpo§ts of raw cotton, amounting to 714 million yen, declined in value and in
quantity by 29, and 99 respectively ; imports of cotton in the second half of the year
were',riln value, as much as 179, lower than in the corresponding period of 1934.
ot e fall in imports of raw cot@on was undoubtedly a consequence of the slackening
In the rate of advance, and—later in the year—to the actual decline, in exports of cotton
plece;good.s. In value, these were less than 19/ higher than in 1934, though the quantity
gxpot ed (in square yards) rose by 6%, The fall in the average export price was not only
ue to the fact tha_t the. rise occurred in grey piece-goods, while exports of bleached and
prmt:q goods declined in quantity, but also to the restrictions imposed in a number of
g:;ltn .rlel; (such as Egypt, certain Latin-American countries, the Netherlands Indies and
thata;n : l:‘msh colonies) on imports of Japanese cotton manufactures. It is significant
o ln e second half of 1935 the value of exports of Japanese cotton piece-goods was
% lower than in the second half of 1934, and that in the first quarter of 1936 both

imports of raw cotton and export iace- .
in the same quarter in 1935. ports of piece-goods were nearly 20% lower in value than
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Exports of Cotton Plece-goods from Japan Nevertheless, considering the year
and the United Kingdom. 1935 as a whole, exports of cotton piece-
Annual movement ; in million square yards. goods from Japan continued to gain
A: United Kingdom. headway in comparison with those from
: e the United Kingdom, as shown by the
e e s ol diagram opposite. Japanese exports of
N these goods, which in 1933 definitely
surpassed the Britishin quantity, exceeded
B the latter by nearly 409, in 1935. Their
LT value, however, was 269, smaller than
L oco the British, owing partly to the fact

’ Bl~d - that their average quality is lower.
AT T A notable recovery took place in 1935
00 16000 (particularly in the latter part of the year)
in Japanese exports of raw silk. These in-
creased by 35 9,invalue. Theexportquan-
8 N N A — o tum was only 99, higher, but the average
W28 20 0 3 32 33 34 9% export price was 23% above that ruling

in the previous year. Of the total value

of raw silk exported (387 million yen), Composition of Japanese Exports.

: A : Raw silk.
0, as shi ed to the United States. B : Cotton piece-goods.
85 /OA\: may Ii)}; seen from the diagram C : Other articles.
opposite, articles other than raw silk and Ty : -

cotton piece-goods have steadily increased
in importance in the Japanese export
trade. In 1935, they contstltuted 63.90{(1,
of the total value of exports, as compare
with 6359, in 1934 and 43.1%, in 1929.
As exports in this group cover a wide
range of articles (mostly manufactured) _
and are distributed over a great number ) 1
of export markets, they were 1e§s expospd b 3
than cotton piece-goods to specific restric-
tions in foreign countries ; they rose by
about 199, in quantum and by 16%

in value I o table shows the conti
he following table shows - o o
nentzl edistributi%n of Japanese trade 929 1930 1931 1932 933 1934 1985,

in 1934 and 1935:

Imports Exports Balance
1934 1935 1934 1935 1934 ‘ 1935
Yen (000,000's)

. L 812 g70 | 1,170 | 1,304 | -+ 358 | {434
Asia . .o o.oeoe T D 80 69 182 184 | +102 | + 115
Africa . - . - 0T L 823 862 408 r43 | —415 | —319
North America . .- = = = © 25 51 104 109 | + 79| + 58
Latin America . - - = © © 296 352 228 263 | = 68 | — 89
Burope - -l 214 249 80 9 | —134 | —153

T B Y — —
U(r:\?nown (warehouse, elc.) _~i3;3~ __‘_19
Total . - « - o 0t 2083 | 2472 | 2,172 | 2499 —111 | + 27




It may be said, in general, that Japan’s “ old ” export m i
thedUéuteq States (the latter mainly on account of tlfe larg::?ﬁiéﬁgsg i)sf §:$as_?£d
_enLe | to A:mpr_ove in 1935, while the export trade with the “ new » markets (es ec'l ll)’
iﬁad:mvlv asn;zlxgwigg 1:{;1;&)1,11 z’vher{;E in prez/ious years the greatest progress ha?d ll)iez

, _ nant.  Burope (especially the main i i i
gﬁlr% sehazséir in thelexx‘))ar})smn.of Japan’s trade in 1%35; in :)l;rt;ggll;imi%pggélsnt}l;flrszz
Bur };e N e mnearly 20% higher than in 1934, Tendencies towards deliberat.

llateralism ™ were mainly responsible for the sharp increase in imports from th:

Latin-American countries and f ine i ]
with thess Counbring. or the decline in Japan’s export surplus in the trade

Iialy.

Imports Exports
Quantum Price Val .
(Jan.-Aug.)((Jan.-Aug,) (Jan.-Sept.) (%l;ﬁfﬂ?.) (Jag.r-lﬁxg.) (Jax.ﬂ-lsue(}n.)
Per cent Li ’ T
mw (000,000°s) Per cent of 1929 '(00(’;})’30-5)
1929 . . . . . 100 1 n 1.
P 00
1930 . . . . . . 100 16,412 | 100
TS TR B £ S - A IR ‘8as | ol | 5048
19320010l 7008 | ded | %82 | 9115 998 | 677 | 679 | 7,535
1933 00000 0] ee | asq | sag | 339 704 ) 569 | 450 | 5007
193 . . . . .. .| 725 | 467 33.8 | 5545 | 82.0 49.2 | 404 | 4,484
1935 . .. 000 710 | 468 | 344 | oSi9) 763 | 457 ) 344 | 3
‘ : 34.4 | 5649 | 762 | 431 331 | 3681

It : .
rativel}:'v\?vléll(li ;gll?x?:;i;h?it" in the first eight, or nine months of 1935, imports were compa-
the same in quantum t;e“m value, but fell in quantum, while exp:)rtsp being practiczﬁly

) mainly in value. This divergence in the rzalative movement

of imports and exports, and t ing i i
deterioration of Italy’s l;arter t}elx?mrse ?)l;litzlrr;%emcmase 1 the fmport surpls, reflects the

The following diagram, bas
] » based on average indices for th '
year, illustrates the quantum ovement of trade by marin ;rfif;g ?)lfg lgttigﬁarslflzi)()f et

(1) For th
{8 T i ampast dots rgardingthe porod 19201094, sw Reiew of Wrld Trad, 1934
ecorded values (in million lire) in the first eight months of 1935 are as follows :

Foodstufts ., ., ., Imports Exports
Raw materjals L 2'721 1,009
.. 4231 402

Manufacturad and semi-manufactured articles .. .. .. .. 2,029 1,830
e e \ g

— 43 —

Italy : Annual Movement of the Quantum of Trade.

(Indices, 1929 = 100, for first eight months of each year.)

A: Foodstuffs.
’

B: Raw materials. 3 .
CG: Manufacturcd and semi-manufactured articles.

MPORT, EXPORT.
130, 130
120 V/j."\ 120
/ %

110 }— }/ h no
\_ x”,\\ o0

TN <R TV N
90 \ e "\ ’/, Bv \ A . 90

‘\\ “-\ ’ & ~
B 3 1 | ‘ T Nty I .
80 C= v’, = { 80
\
¢
70 ¢ \ LY [ 70
N
60 L,. 60
*, A 5o
50 ot
40 ——— 40
920 1930 1931 1932 1083 1934 1935 1929 1930 1931 1932 1933 1934 1935

Marked changes were effected, largely through the system of import control intro-
duced in February 1935, in the composition of Italian imports, particularly within
the group of raw materials. For certain important classes of import articles these

changes may be illustrated as follows :

Imports during first Percentage
4mne months 01935 increase (+)
Lire (000,000's] or decrease (—)
Rawwool . . « « « « « « o « = 387 188 —bl1.4
R:w cotton . . « « .« - o o o - - 547 450 —17.7
Ot g0eds « o o v o e 138 11 74
i £C. . o e e e e e s .
ANRETSRRRYASS P
i ils, crude and refined . . . .
Motals l(10)1 U 215 307 +428

(1) Tron and steel, lead, tin, zinc and aluminium.

y in the group of foodstuffs, as prices (of fruit
cy. The export value of manufactured articles

lative fall, though there was an appreciable rise in the quantum
:;Klgggtwet:in-t :l}:: g]ﬁt:?x?o:tlprices was particularly marked in the case of cotton tissues

ificial si incipal articles in this group.
and artificil sllk, Lhe ag atrang ents was exempted from the control of imports

Trade under clearing arrangem i . ;
i i .1 February 1935 as a result of the increasing shortage of foreign
which was introducec B e he four principal countries with which clearing

i imports from t
exchange. Accordingly, WP Yugoslavia, Hungary and Roumania) rose from

i eration {Germany, y @ 3 ¢
?g@:g'?rﬁilllltii: fil;i lilrll ?,Il)le first e(ight months of 1934 to 1,187 millions in the corresponding
’

i d Italy’s trade deficit with these countries increased from 241 to 474
gfiﬁ?:n()lfrelg?35éoiziderab}ie difficulties were therefore experienced in settling commercial

debts arising on clearing accounts.

The value of exports fell but slightl
in particular) showed a favourable tenden
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Other industrial counlries.

The smaller industrial countries of Europe dispose of the bulk of their exports on
the European market. In 1935, however, their trade with overseas countries increased,
while there was a decline in their trade with European countries (especially Germany),
owing no doubt to the relatively advanced stage of business recovery reached in the
former and to the currency difficulties experienced by most of the latter countries.

Total trade of Austria, Belgium, Crechoslovakia, the Netherlands, Sweden and Switserland.
$ gold (000,000's).

Imports Exports
Trade with Percentage Percentage
1934 1935 increase (+4) 1934 1935 increase (4)
or decrease () or decrease (—)

. A
Nine overseas countries (1). . ., . 28H 200 -+ 1.7 172 184 + 7.0
Germany . R T 3568 310 ---13.4 234 191 -—18.5
Other countries . . . . . =~ ° 931 917 — 1.5 905 893 — 1.3
Totaltrade . . . . . . . . 1574 {1,516 | — 3.7 | 1311 | 1.268 | — 3.3

(1) The United States, Canada, the Argentine, Brazil, the Union of South Africa, Egypt, India, Japan and Australia.

Austria’s imports and exports both increased by approximately 59, in gold value.
The share of raw materials in tota] imports rose, as well as the share of imports from

overseas countries. On the export side, appreciable increases were recorded, among
manufactured articles, in the export value of textile manufactures, metal products,
machinery and vel_ucles. Over four-fifths of the increase in the total value of exports
was on account of increased exports (of timber, in particular) to Italy,

The expansion in the gold value of Czechoslovak exports which took place in 1934
was not maintained in 1935,

Imports, on the other hand, increased b 3.59%, in gold
value, and the export surplus Imports o¥ raw ﬁatexgials
rose in value, while imports of manufactured artic

les slightly decli d. ition
of exports showed the opposite tendency, Hallin and v 1he compositi

of ex S raw materials falling and manufactures increas-
Ing 1n export value. The increase by ‘over 909,

3 ) in the quantity of i imported
and the rise by 119/ in the export value of metal Bl manufantimeres Imp
etc., reflected the general expansion of the mark
Owing, partly, to deliberate regulation of the exp

the export surplus with the exchange-control countries of Central and South-Eastern
surope was practically halved. There was a t,

_ _ endency for an increased share of total
exports to be directed to countries (such as the United States, the United Kingdom,
France and the Netherlan@s) where the proceeds were freely available.

Owing to the devaluation of the belga on April Ist, 1935, Belgian imports and exports
declined in gold value but rose in terms of the national currency.  As the value of imports,
expressed in the latter, rose more (by 239%) than that of exports (179,), the trade deficit
increased considerably. Official measures were taken to discourage excessive exports,
so that the devaluation benefited the export industries in the form of improved profit
margms in domestic currency rather than by an increased volume of sales. Thus the
quantity of Belgian exports of iron and stel actually declined somewhat, but textile,
metal and chemical manufacture iti

ort trade, but also to increased imports,

bably more than

Ex(})orts’to overseas countries (such as the United
and India) showed a substantia] revival, while the
markets was comparatively sta

States, the A:gentine, Belgian Congo,
export trade with the main European
gnant, or even declined.
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i i o/ in 1935. The reduction occurred mainly

.Netherlands llm Eﬁﬁéﬁ"ﬁ%ﬁ?;a}ﬁlﬂf reduced quotas—in manufacttur(zg a[rjt:l(itzz.
in timber and C?ial; 59, in value. Thanks to a marked revival in expolx)'tst ol ; het pnited
Exports decline \?’erseg s countries, exports of raw materials declined . tli1 s lgorty;ralue
Eﬁateso?rrfaﬁg}gzt(:xred goods were even a little %ughfr_ (t;:ll:(i)ll}l su:) Illggﬁi)or]g;‘to (gei)x(xll)any lue

ose 1t of restri 4 1 .

of foodstufls fell byolr‘t‘so/&al: ;%ﬂghisoi xt‘,(;nseuBritish _ma.rketz and the UmtedhKllngiliomotggsk
outlet for 1;hese'expl held by Germany, as the principal importer of Nether al(l} sg :
the place, previoss l¥et however, were much lower than those obtainable in ermapg;‘é
Prices on that I{larthe ’average p’rice paid by Germany for Netherlands buttéel:: wafacs)rx: e
thus, for exa;n}}:ieil as that paid by the United Kingdom. The quantum, therefore,
21;%}1)1(1”';:1(;5: f?)OdSthﬁS fgll, if a_tl an(’jx:fo};rlg:fxt }i‘ririg)ggli}r: l'»tl:l.ue of imports fallin mu(ih

Swiss trade showed & i1 av o/). so that the trade deficit was consi erably
more (by 11%) tltlagftsl:lacthocfa;)ic&(irgtz o(cll)syai i/;'%,“ and steel, timber, machxpelry and v:hli(:alfss‘
reduced. o Impori y A sharp decline also occurred in imports of mdustn:; rtal\w rga etl,‘icles;
fell by 22% 1n}¥ y uﬁitraction of the domestic market, as exports of manu a\cturef armhes
b e end ct?ion of textiles—were at a relatively high level. Expor 3 ) wahines
—with the eXIC:§3 op in value, and the foreign demand for certain metal goods, E;llac anes
1nc&'e3(s;}a]<iic£}s' al~so/0 showed a notable improver.nent.t Ex;;orgs.ntt;ggguntf';e:h:vérad:vWith
o i i ntinue to expand i . 1e tra
clearing ag’.'eemeltltsfgl?n:;:réoﬁzgl%;lgsrig, and Switzgr}and’s trade deficit SVéuth_“t,hﬁt
Gerrﬁi?%algggflsed to 167 million francs, as compared with 207 in 1934 and 388 millions
countr)

i the United States, the Argentine,
i i orts to overseas countries (such as !
f]nall)gggkuigflsiaezgd British India) were somewhat higher than in 1934.

ish i was 99, higher, but that of exports 3.5, lower,
The gold vaI\lue (;)rftss (V)er?()lts)l(;sltllrxli}')f(s),r :ccept wﬁoeat;gsho'wed a marked 1ncrease.l8lomp(;1:§
than in 1534 m{) 1 manufactures, machinery, electrical goods, etc., were Yoy nd
of metals and mﬁ : There was also an appreciable increase in shipments of papelr a d
exports 11 %o hl1g fg'the United States. The fallin thg total value of exports was a I(I)l:t )
pulp, partc e harp decline in the price, as well as in the quantity, of tuéber exp s,
ent.lrely due bo @ s inlp responsible for the decline in the export trade with dqrr}!llany and
This factor was n:iam};vhich took place in 1935. On the other hand, Swe 1sf exp2 4
the Un{ctqgs I(fliltlsgidz Europe increased, their share 1n the total export value rising from A
to countr:

in 1934 to 259%, in 1935.

Non-induslrial countries ly affected by the trade conflict with
: de was unfavourably affected by :
The Spanish exi}iﬁrsv}tir:h ?Spain has normally a large export su,rpluS' InTsh eit?g?f;g;
[rance ta,l COUIlllf;‘Fr}édW mainly in oranges and Othe}f freslh frmftg, an(;irt:uvlve:s. somev}s)/hat higher
in exports 0cC strictions, the value of imp . g
stringen} (Blé?lporgei?ga:ggg?;g;o;& of foodswffstbe}nlg more than offset by increased pur
than in 8 ' d textile raw materials. , .
chases of I;:etalséri?e(:? l:;:iscﬁ?tural products con(tmu:ld to der(;rstilaﬁeolf“tggzn‘:’gg: ;?rgggil
Danish exp : ined for bacon (partly as a
s obtained fo ; larger sales to Germany)
As, however, average price nd for butter (owing partly to larg .
ment Wi%lh thfhugéﬁgigég %i?lr::a)oaf bacon and butter exports remained the same asin 1934,
were higher, the

Bacon Butter i
1932 1933 1934 1935 1932 1933 119533 ]i933§
300 204 223 200 158 151 150 138
Toms (losiehpon LT ool Bl 3R ARG
Price, ore D K. (000,000s) . . 390
s

Kr.
Export value, Kr which took place in 1935 in the total value of

The slight rise (in terms of kroner) tly manufactured—articles, such as metal

Danish exports was thus due to other—mos
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manufactures, machinery, vehicles, etc. The fall in imports, on the other hand, was
mainly on account of building materials, machinery and vehicles, and was largely a result
of import restrictions designed to check an excessive volume of industrial investment
and building activity. The share of the United Kingdom and Germany in Denmark’s
import trade rose from 51%, in 1934 to 58 %, in 1935. The export surplus with the United
Kmfgdom and t]hebpasswe ba_lan_ce_thh Germany were considerably reduced in 1935,
:}:;,) oc:‘:rsr.xer mainly by a sharp rise in imports and the latter mainly by an increase in Danish
The recovery in Norwegian trade which set in in 1935 i i
. . in N . showed itsel 1
1mportd side. Besides increased imports of cereals and textile mar(:uf;;fuier:aéﬁe)rreovr:'atshg
maré(.(z_ rise in purchases of ships, reflecting the improvement in Norweg’ian shipping
conditions, and in imports of metal manufactures, machinery, etc. In spite of substantial
g_amls mtexports of fish, metals and metal ores, the export trade as a whole was compara-
olfva });asleagirllarlllg,wlﬁ::rg ad}:{el}‘lsely mﬂuenceddby the low prices of timber and pulp. Sales
-oil, , which are not included in the Norwegian trad istics,
o e consid ] ¢ /eglan trade statistics, appear
o igx l%‘;il?ly improved, sales lo Germany in particular being more than twice
In marked contrast to the i ' i
- mal he preceding year, Poland’s foreign trade in 19
f:\(};c(t)lfogolrlrll :S)zipco;trsica:;ddin. 1nc€§ase in imﬁ)ot('lts. Though thexg(a was aeéix;tim?? r?«?: gleghi
d r ring the year, the decline in exports may largel i

2(1)] sut%}; A?lxgtl?)nll)z:)llis }faggg;'s r:: i];(h(:'fall in the price of timk?er in theymagrgleb%;i;%xr;?lilggg

] - -marketing agreement which was concluded early i ’
z\(/)l:lc}:v l?i%ﬁezgzkto lhavq been partly responsible for the reduction in lel‘)grirsl })?330%2?1
cattl. oggs. flax [; I?Seh?m%l)a:\c}&?ﬁ _Exportsdo{) atgricrltural.products (such as cereals,
the aggrasate export, value The exy increased, but no sufficiently to prcvent a fall in
. _ le. pansion of imports was chiefly due t ise b 9
in purchases of iron and iron manufactures, electri Y chinery. and ve iy

5es _ , cal and other mach i
door glslgsiinlgggortf of iron and steel, machinery and other capital égg?;’ ggrcliti‘:l?éccllisc;
Jecrease In 1933, mports of foodstuffs and textile raw materials, on the other hand
inery veh.icles) ! };a ex;})lort‘ trade, products of the heavy industries (metal ores, iron and
signih vehi incxzeasougT ﬁtlll of minor importance in relation to total exports 'showed a
significant incre e.t N e sharp rise which occurred in exports of cereals was roughly
cgal Lo miner:ll gilsers (fo&(ll:tt:utf;‘ls. But there was a heavy drop in exports of timber,
imports rose by 45, y e aggregate value of exports declined by 129, while
EuroTl;ewI:sO:\t 1mpor{ta}:1t development in the trade of the countries of South-Eastern
basispof clearir;zr:;e :mzenggtpagsslotr}ll énf tllllexr_ commercial relations with Germany on the
: 1ts. ollowing statement sh it is thi i

accounts for the increase in the gold value of the total trade %vgst:hl:sésct)}:;itfr?goi; v{3:1305h

Trade of Bulgaria, Greece, Hungary, Roumania, Turkey and Yugoslavia.
$ gold (000,000's).

1934 Imports Exports
. 1935 P
%rade with Germany .  52.9 76.4 erczx_ta:: Zhunge . oo 1935  Percentago change
rade with other coun- ‘ 75.4 985 4 30.6
tries . . . ., . _2_{%{ 221.2 — 7.6 221.0 224.0 + 1.4
Totaltrade . . . 2923 2976 | 1.8 296.4 32256 - 8.8

The increase in exports of foodstuffs and r i :

. aw materials to Germany (especiall

lflx}uci';?(::\(sloé m:a} and lfaats from Hungary and Yugoslavia, oil and timber frori I(Kosmania):

clearing ba]a%)gcesr-om(} ulgaria, raw cotton from Turkey) led to substantial unsettled

o creas% thoor urulll ermany in favour of these countries, which were thus induced to

The increase purchases from Germany in spite of the high prices of German products.
in imports from Germany took the form of capital goods for industrial

— 47 —

equipment (machinery, vehicles and other products of the engineering industries), which,
owing to scarcity of foreign exchange, could not be purchased elsewhere, although there
was a strong demand for them arising from the industrialisation of these countries—which,
in turn, was largely based on severe import restrictions on foreign manufactures. In
spite of increased purchases from Germany, however, the combined export surplus of
Bulgaria, Greece, Hungary, Roumania, Turkey and Yugoslavia in the trade with Germany,
amounting to $23 million gold, was practically as large as in 1934. In so far as the
German clearing balances were faken over directly by the Central Bank or served as a basis
for increased bank advances to the individual exporters, this export surplus entailed
an expansion of credit which tended to raise domestic prices. In fact, the level of whole-
sale prices in 1935 rose considerably (by 9 to 16 %) in Roumania, Turkey, Yugoslavia and
Hungary, and to a smaller extent (by 2.0 to 2.5%) in Bulgaria and Greece. It seems
probable, however, that this rise in prices was in the main a direct effect of the large
German purchases at the abnormally high prices ruling in Germany. The rise in the
price level of the six countries in question tended, on the whole, to increase their foreign-
exchange difficulties, by weakening their competitive power in relation to countries with
« free ” currencies. The revival of demand in the United States brought a certain measure
of relief in this respect, as exports to that country increased from $11.7 million (gold)
in 1934 to $15.7 million (gold) in 1935, or by 349%. Exports to all countries other than
Germany and the United States actually declined n 1935.

Canadian imports and exports rose in terms of gold by 4.5 and 79, respectively.
Over two-thirds of the increase in imports was on account of larger purchases of such
capital goods as iron and steel, non-ferrous metals, electnc'al apparatus, machinery and
vehicles. Exports of wheat were smaller in quantity but slightly higher in value than in
1934. Cattle, meat and butter increased their share of the total exports of farm products.
Increased sales were also recorded for timber, pulp and paper. The greatest relative
increase, however, occurred in exports of iron and steel, copper, nickel and other metals
and metal manufactures, Net exports of motor-cars, for example, increased quantita-
tively by over 50%, and the trade in farm implements, in which exports and imports
are approximately equal, rose by over 70%, in value. The.mcrea_se in the value of total
exports was exactly equal to the increase in sales to the United Kingdom and the United
States alone, and the combined share of these two countries in the Canadian export trade
rose from 75.5% in 1934 to 78% in 1935.

The export trade of the Argentine in 1935 was marked by larger shipments of cereals,
linseed, and hides. On the one hand, exports of cereals, in particular, were favoured
by a strong demand in the United States as a result of the short crops of 1934 in that
country ; total exports to the United States were more than twice as high as in 1934.
On the other hand, the Argentine had a record crop of maize, and, with a view to checking
excessive eXports and a consequent fall in price, the (}overnn}ent undertpok, in August .
1935, to purchase domestic supplies of maize at a relatively high fixed price. For other
cerea’ls and meat, however, the export prices obtained were higher than in 1934, and thus
the percentage rise in the quantum of exports appears to have been roughly equal to the
6 9, increase in gold value. Imports rose quan_txtatxvely by 9.4%. The following figures
shgwing the changes in the “ valores de tarifa ” (calculated according to fixed prices
and thus representative of quantum n_mvem.ent) of the principal groups of imports indi-
cate that the main increases occurred in capital goods, while imports of typical consump-

tion articles were practically stable.

Percenta
Percentage changes in
Group of total * valores de
imports, 1934 tarifa '’ from
1984 to 1935
i i 0.2
tiles and textile products . . . . . . - .o 7 +
'Igg’c;dstuﬁs, tobacco and beverages . . . . . - - 10 + 12.3
Fuel and lubricants . . . o . . .ooee s 16 + 18.2
Iron and iron manufaictures .......... l% i 47,1
i ehicles . . . . . ¢ o o . o .
Machinery and vehl R 1474

Otherarticles . . . - « « =« « o o0t



— 48 —

The slight reduction which took place in 193 in the gold value of exports from Brazil
was due to the cont{nued fall in the price of coffee. Although the quantity of coffee
exported mc_reased, its value fell sharply. The share of coffee in the total value of
exports declined to 52%, as compared with 619% in 1934 and 739 in 1933. That of
cotton, on the other hand, continued to increase, owing mainly to larg% German purchases
on the basis of 5(‘1 P”VTte i:learmg system. Important increases also occurred in exports
o e, sugar s wo. mports,isng by 89 wor imulied by the tornal s

M er purchases of capita i

the United States and Germany. After the grelar))(ation of the eglcthangg)eocz’ngginilg’ lf‘.l;%z]
the exchange situation tended to become more stringent in 1935, and special agreements’
had to be negotiated with the United States and the United Kingdom regarding commer-
cial %ebts twhlch E?d be_come “ frozep » owing to the shortage of foreign exchange.

value {?’I)l’plgvé’gs aT}? to increase her imports, as well as her exports, by about 6% in gold
despite a fall in pric?: rls%hleni;x%ozti V\(rias'mamly due to raw cotton and cotton-seet,
]isel’ssand motor-cars was particpulgrl;aaciilxza.cement (for the construction of dams), ferti-
of golﬁ"f};‘c‘;}ef;;fﬁ“ g01%§g£ orts were higher by nearly one-fourth than in 1934, the output
(mainly on the bagS'm ¢ b after two years of restricted production. Exports of wool
e Y otal 2old lls 0 afclearmg agreement with Germany) also increased, and the rise
in value shgwed gnue of exports amounted to over 20%. Imports, which rose by 10%
over of éol d pro dljct(:igiast%s llonwgm;n% machinery (necessitated by a deliberate change(-)
e T o, e o e v, el st
pricesno I;Easintéilﬂfg; liigarms of trade appear to have improved in 1935 as a result of higher
increasing in uant,';,ce’ rzli\lw cotton and jute. Exports of tea, however, fell in value while
of jute, lead a(rlld m; Y- et exports of raw cotton also declined in value, but shipments
The outstandin ch:f}gangse ore, as well as net exports of rice, showed a marked advance.
machinery elec%rical ge 1(‘11 the import trade was a considerable increase in purchases of
manufactured articl Sgofo s, iron and steel and other metals, while the import value of
pioce-goods) or falli; of consumption was practically constant (as in the case of cotton
mainly shared by th %(Qf%are!, silk and wocllen fabrics). The increase in imports was
largest gain on 'tyhe %ni?éde Sé;gsg(:gmi{(;te_rmany and Japan. Indian exports showed the
thos% to Japan also fell slightly. arket ; exports to the United Kingdom declined and
price J(?fH;?l\S/e&‘r?g:dlipr tl;e greater part of 1935, continued to suffer from the rise in the
reduced the countr 131sg rorr}ll the United States silver legislation. The outflow of silver
all the principal imy tpmt‘? lasmg.power. The consequent decline in imports affected
Net, imports I())f o por tfr icles, with the exception of foodstuffs, timber and machinery.
In imports of cottw cotton were halved, owing to a favourable domestic crop in 1934.
at the expense of fﬁlepéeq‘i'%ood& which declined in the aggregate, the share of Japan rose
mainly on account of nited Kingdom. Imports from Germany increased by over 10 %,
359,." On the Ot qultal goods, while imports from the United States declined by
tricl raw mate )f[)lor side, there was a fall in shipments of tea, but exports of such indus-
expansion. B r;ansi as vegetableo-on‘ls, seeds, tin and raw silk showed a considerable
China’s Qinciyal ncrease of 429, in exports to the United States, that country became
exports Lokt & }f?‘%ort market after Hong-Kong. The gold value of total Chinese
of the year and{f igher than in 1934. The increase occurred mainly in the latter part
trade which set igp:fi::‘ tt(;u? ?igxlllle t0t§0m.e extent to the marked expansion of the export
valu(; of the Chinese currency onolr\llt(a)\lrzar‘r?l;)(?r %frc?l];’ggf)and the reduction of the exchange

n o g R ’ .

In dies—ssit:eoiﬁsﬁgcmn; on production or export, the main products of the Netherlands
value of sugag o er and copra-—fetched lower average prices than in 1934. The export
e of ugiry peppe and pelroloun s declined although the quantiios xgoricl 4o
to prevent an appreciable fall in tﬁg 20 :;P:;}f;igg 3(;{):3., tin and tin ores were not sufficient
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Though Australia benefited from a rise in the price of wool after about the middle
of 1935, the average price obtained for wool in 1935 was considerably lower than in the
previous year, and the increase in the value of Australian wool exports was proportionately
far less than the 35%, increase in the quantity. The other principal export products
—wheat, butter and 2reat—fetched better prices in 1935, but the quantities exported
showed no substantial increase.(!) The aggregate gold value of Australian exports
increased by 7.5%, as compared with a rise of 129, in imports. Imports of metals,
metal manufactures and machinery increased by about 309, in value, while those of
consumption goods—such as textile manufactures—were practically stable. In New
Zealand, too, the rise in imports which took place in 1935 was mainly on account of capital
goods. The export trade of New Zealand, though less dependent on wool than that of
Australia, was reduced by 6% in gold value, an advance in the export value of butter and
meat being overshadowed by a sharp fall in the quantity, as well as in the value, of exports

of wool.
Trade in Certain Staple Products.

A study of the trade in the major staple products throws some light upon certain
of the tendencies which have recently affected the international exchange of goods.
Tables VI and VII (pages 51 and 55) show the quantities in 1929 and 1932-1935, and
the values in 1932, of a number of important foodstuffs and raw materials (including
certain refined mineral products) exported from the chief producing countries. (2) Where
available, the continental totals have also been entered in the tables. The relative
importance of the products in question is shown by the total value of exports of each
article in 1932 ; thus, as in that year world exports of all goods amounted to $12,895
million, world exports of wheat ($341 million) represented 2.7% of total trade, etc.

The annual average export price in one principal exporting country, given in
Tables VI and VII in 1talics beneath the totals for each article, helps to indicate the

broad changes in export values.

Value of Exports of Certain Staple Produocts.
$ (old) gold (000,000's).

Foodstuffs : 1932 1934 1935
Wheab., . « o + o o o e e e 341 236 246
Maize . . « « = o e e s e e e e e e 125 86 83
SUGAL . . .« .+ e e e e on et e e e e 346 257 217
Bulter. . . . .« « + « o o oo e e e 181 125 136
CREESE. . « « o« + s o s s s e e 77 52 47
Frozen and chilled meat . . . . . . . - - 91 78 89
Coffee . o « « o o o e e e e 243 198 150
N R 110 117 110

Total o v v o e e e e e e 1,514 1,149 1,078

Raw Materials :

Cotton (Faw) « « « « « « « o o o e et 497 444 468
Wool (Paw) . - « = « « « 1o 214 272 264
Rubber . . . « « + « ¢ - e e e e e 45 138 114
COal. o « o o e s e e e 255 211 211
Mineral oils (unrefined) . . . . . . . . - 137 142 151
Petrol (motor spiritete.) . . . . . . . . - 194 126 127
Copper, unworked. . . . . . ..o 84 118 134
Tin, unworked . . . . . . . . oo R7 40 47
TINOTE . « « « o « = + o = &+ = » = ¢ R4 29 25
Total . « v « « « o o o ow e 1,477 1,520 1,541
Grandtotal . . . . . . . o . oo 2,991 2,669 2,619

(1) In the case of meat, this was probabl due to export restrictions imposed early in 1935 at the request of the United
rade, 1934, page 51.

nment ; see Review o, World .
King&c)tng: ‘r,:;in source which has geen_employed for these tables, besides the trade returns of the countries concerned, is the

Annuaire internalional de Statistique agricole,
4A
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In order, however, to give a clearer picture of the changes which have taken place
.since 1932 in the value of the different staple products entering into trade, figures of
export values—comparable with those for 1932—have also been calculated for 1934
and 1935 &seo table on preceding page) ; it should be understood that, especially in
the case of 193D, they are only rough estimates.

It appears that the importance of the foodstuffs included, in comparison with the
raw materials, has sharply declined between 1932 and 1935. The movement of the totals
for the two groups of articles agrees fairly well with the indices shown on page 14 above.
The most conspicuous changes in the relative importance of individual commodities
are the reductions in the export value of sugar, coffee and maize and the increases in
the export value of colton, copper and crude mineral oils. Cotton retains throughout
the first place, followed (in 1935) by wool and wheat.

o In considering the movement of trade in primary products, it should be kept in
mind that 1935 was a year in which world stocl?s of pg’inll)ary commodities were shgrply
reduced. _Thus the composite index (*) of visible stocks of primary commodities compiled
by the United States Depqrtment of Commerce (1923-1925 = 100), which had reached
an annuall %verage of 270 in 1932, declined to 260 in 1933 and to 249 in 1934 and fell
ty_]c;.ver 7% to an average of 216 in 1935. Among individual countries, particularly
striking examples of thls_ development are provided by Germany, where the reduction
in ?tofclﬁs l:va\s due to special factors, and by the United States, where stocks of raw mate-
ala ?’ ell by nelaarly 309, between December 1934 and December 1935. In so far as the
d ﬁg :'25 im ;ﬂ{ortcll1 stocks was giue to a reduction of stocks held in the consuming countries,
the rev (:;:a'tlnlf edconsumptl'on of foodstuffs and industrial raw materials naturally failed
This 1 itself adequately in the volume of international trade in these commodities.
1s “lag ”, however, can probably be of only temporary importance.

_ As zla result, perhapg,.of the improved position in stocks and prices of most of the
pm:lmp? staple commodltl_es, a slight tendency towards a relaxation of restrictions on the
]r;:‘:n tl:g nlo‘? or :xpor’c of primary products may be observed in 1935. Of the commodities
mentio :u in the following notes, re_strictlve measures were abolished or relaxed in the
B gar, cotton, rubber and tin ; the appearance of a restriction scheme on the
European timber market and a new agreement in the copper trade were the only
Important events in the contrary direction.

Foodstuffs.

to Short, crops of wheat in the Argentine, Australia and the United States contributed
Ara r;ge in the price in 1935. The price margin of Canadian wheat over that of the
Argentine was, on the average, even greater in 1935 than in 1934. At the end of 1935,
Can:(‘i,er’ the Ar entine Government, nearly doubled its basic price of wheat, while 1in
As a ra a&evfe rsal of policy was announced in favour of sales at competitive world prices.
1955 .eEu of the drought of 1934, the United States became a net importer of wheat 1n
Total e ranie, on the other hand, turned from a net importer into a large net exporter.
marked pores of wheat from European countries (notably from the U.S.8.R.) showed a
from ab lncsease in 1935. Certain European importing countries reduced their purchases
and di road as a result of the encouragement given to domestic production by protective

iscriminatory measures, while other countries, which had formerly relied on imported

(1) The index covers the following nine commodities : cotton, suger, wheat, rubber, coffee, copper, silk, tea, tin.
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TABLEAU VI.
Exportations de certaines denrées alimentaires.

TABLE VI,
Exports of Certain Foodstulls.

Dollars-or ) g
Tonnes métriques (en milliers)  Metric tons (000°s) ‘°‘;,¥‘{‘5‘3"2“" .
Article et provenance ’ 080 gold Article and proi'e‘n}jnce‘»".#', o /
1029 1932 1033 98¢ | 103 (000,000 &) - ®e590 y ;
2 PUNSE )
Froment Wheat.
Afrique . . . . . . . 418 782 543 556 (1) 617 M 37 Africa,
Amérique du Nord . .| 8,194 7,705 5,450 5,032 4,515 147 North America.
Etats-Unis . . . . 2,458 1,494 217 462 6 33 United States.
Canada . . . . . . 5,741 6,211 5,233 4,570 4,509 114 Canada. )
Amérique lating . . .| 6,711 3,442 3,829 4,917 (1) 3,924 58 | Latin America. .« v ' p, Sy
Argentine . . . .. 6,613 8,442 3,029 4,794 2,860 58 Argentine. 5 [ )
Asie . . 0. ... i31 172 i05 86 ) (y 3 | Asia.
Europe . . . . . . -|(3) 1,488 1,783 2,054 1,687 |(1) 2,616 () 40 Europe.
Hongrie, . . . . . 486 144 450 456 a3t 4 Hungary. - , :
Roumanie. . . . . o8 103 6 - 252 4 Roumania. ’ e
U.R.S.8 .. .. — 551 748 212 719 10 U. 8. S. R.
Yougoslavie . . . . 554 133 13 98 30 ] Yugoslavia.
Océanie, . . . . . .| 2,090 3,367 3,162 1,784 1,904 56 Oceania.
Australie . . . . . 2,040 3,367 8,135 1,784 1,904 56 Australia.
T e . . lmsd92 | 17,851 | 15243 | 14062 : (1) 341 | World total.
Priz moyen d’exportalion Average exporl price in
auz Etals ’ Unis (dto{- !Jnil(esd S;aies of Amer-
ars-or par lonne métri- ica old per melri
;ue) .p. e e e e 45.5 21.9 17.7 13.2 19.9 ton). g P ¢
Mais Maize.
Afrique . . . . . . - 636 470 . 404 478 . 1y 6 Africa.
Union Sud-Africaine 831 244 111 228 454 3 Union of South Africa,
Amérique du Nord . . 857 201 136 76 5 3 North America.
Etats-Unis . . . . 857 200 136 76 5 3 United States.
Ameérique latine . . . 5,158 7,064 5,025 5,613 |(1) 7,157 82 Latin America.
Argentine . . . . . 5,048 7,055 5,019 5,471 7,048 82 Argentine.
Asie. . « o . o o .o 379 452 495 669 |(1) 561 5 | Asia.
© Europe . . . . - - - 748 2,504 2,259 1,632 (1) 1,073 (1) 29 Europe.
Bulgarie. . . . . . 79 168 100 126 5 2 Bulgaria.
" Roumanie. . . . . 874 1,789 1,072 531 635 21 Roumania.
U.R.S.S .. .. 1 a1 124 126 10 3 U.S.S.R.
Yougoslavie . . . . 167 185 601 673 388 2 Yugoslavia.
Total du monde (8) . .| 7,778 | 10,691 8,319 8,368 . (1) 125 | World total. (3)
Prixz moyen d‘ea:polrl'tation Avjragetexpo(ré prli;e in
en Argentine (dollars-or rgenline gold per
par togme métg'ique). . 31.7 11.7 9.4 11.0 8.8 metric ton).
Sucre Sugar.
Afrique. . . . . . - 542 498 629 5563 . 19 Africa.
Amérique duNord . . 106 50 54 129 105 ) 2 North America.
* Amérique latine (4) . . 6,604 4,835 4,345 4,357 . ) 93 Latin America. (4)
Cuba. . . . . .. 5,020 2,659 2,321 2,383 2,487 54 Cuba.
Asie(8) . . . . . . - 3,429 2,744 2,473 2,462 (1) 1,804 (1) 140 Asia. (6
Indes néerlundaises . 2,432 1514 1,164 1,092 1,041 29 Igﬁpl_erlpnds Indies.
hilippines. . . . 696 1,017 1,079 1,158 514 60 ilippines.
EuI:'oplepl.). .. 2,039 1,466 1,219 1,209 |(1) 1,172 (1) 55 Europe.
Tchécoslovaquie . . 540 304 203 162 196 1 Czechoslovakia.
Allemagne. . . . . 220 81 15 8 8 2 Germany.
France . . . . . - 801 283 280 202 260 19 France.
Pologne. . . . . - 208 185 114 101 107 4 Poland.
Océanie(¢). . . . . - 1,071 1,283 1,311 1,492 |(1) 1,233 1y 37 Oceania. (%)
Total du monde . . . 13,791 10,876 10,031 10,202 . (1) 346 World total.
Priz moyen d’exportaiion o
en Tchécoslovaquie (dol- Average exporl price in
lars-or par tonne méiri- Czechoslovakia (§ gold
que) . . o o o - .- 57.7 28.4 26.2 21.4 17.1 per metricion).

iffres en pariie estimés,
3 glt:n‘t‘l;:tela ls?ériode 1924-1928, 1a moyenne annuelle du total des

exportations de froment était de 18.665 milliers de tonnes, dont 1.404

*Europe (493 par 'U.R.S.S.).
pa(n;l g‘;;nap:écunepannée, les exportations de mals de I'Océanie n'ont

t 1.000 tonnes. .
att(ﬁ) Y compris les exportations de Porto-Rico & destination des Etats-

nis.
{8) Non compris Hong-Kong.
(8) Y compris les exportations de Hawal A destination des Etats-Unis.

Krtom

il Partly estimsted figures.
2) During the period 1924-1928, the annual average of world wheat
exports amounted to 18,665 thousand tons, of which 1,404 from Europe
(493 trom the U.S.8.R.).

(3) Maize exports from Oceania amounted to less than 1,000 tons in
any year.

4) Including exports from Porto Rico to U.S.A.

5) Excluding Hong-Kong.

(8) Including exports from Hawaii to U.8.A.
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Exportations de certaines denrées alimentaires,

— 52 —

TABLE VI (conlinued).
Exports of Certain Foodstuits.

Dollars-or
Tonnes métriques (en milliera)  Metric tons (000's) (“é;n%g“)

Article et provenance $ gold Article and provenance
1929 1982 1933 193¢ | 1985 o o™

Beurre Butlier.

Afrique, Asie et Amé- Africa, Asia and North
riguedu Nord . 9 11 10 g iy 1)@ 4 America.
Amérique latine 17 25 14 8 7 7 Latin America.
Argentine . 17 25 14 8 7 7 Argentine,
Europe . . . 362 306 312 337 (v 329 | (1) 107 Euro%e.
Danemark. 159 158 151 150 138 56 Denmark.
Pays-Bas . . . . . 47 20 28 87 47 7 Netherlands.
Etat libre d'{rlande . 28 17 21 26 27 5 Irish Free State.
Océanie. N 131 215 230 245 2/B8 63 Oceania.
Australie . . . . . 47 104 98 112 116 29 Australia.
Nouvelle-Zélande. . 84 111 134 133 142 34 New Zealand.
Total du monde. . . . 519 557 566 598 (1) 611 (Y 181 World total.

Priz moyen d’exporlalion Average export price in
au Danemark (dollars- Denmark ($ gold per
or par lonne mélrique) . 843.2 352.2 273.4 228.2 261.0 melricton). :

Fromage Cheese.

Afrique, Asie et Amé- tri i n
rique latine . . . . 2 3 3 3 4 1 Af{ﬁ‘;‘érﬁi‘a and Lat
Amérique du Nord . 43 40 34 28 26 | () 8 | NorthAmerica.
Canada . Coe 42 39 84 28 25 8 Canada.
Europe . 208 166 . 148 41 /) 139 | () 51 | Europe.
France . 18 13 11 12 11 5 France.
Italie ., . 83 80 24 25 @ 18 13 Italy.
gsiyg:;Bas . gg ;g g‘: t:; 61 15 NetKerlands.
se. . 18 i .
Océanie. . . . . . . 93 95 106 106 95 M ll'? Oci\;vlllti;c.erland
Nouvelle-Zélande. 90 91 101 101 88 16 New Zealand.
Total du mopde . 346 304 291 278 (1) 263 @ 77 World total.

Priz moyen d’exportalion Average export price in
aug Pays-Bas (dollars- the Netherlands ($ gold
or par tonne mélrique). 331.7 187.2 179.0 184.4 154.5 per melric lon).

Viande congelée el frigori-
fiée Frozen and chilled meal.
Anli(;nquza_ latine (3) . 743 602 566 546 . 53 Latin America (3).

Br§:irll ine . . . 565 485 454 445 438 42 Argentine.
Uruglfay ;g 46 44 42 54 4 Brazil.
: 71 88 59 . Uruguay.
Ocﬂ;ﬁéue 280 363 392 420 446 3§ Oceanglf Y
e e 114 133 185 175 189 Australia. v
Nouvelle-Zélande. . 166 12 nd
Total (Amérique latine 0 7 M 27 % TOIZI:IW (Zlf:z?n America

Pri et Océanie) . . . .| 1,023 965 958 966 . 91 and Oceania).
riz moyen d’ezportalion Average export price of
de beeuf frigorifié en chilled  beef 'in the
Argentine (dollars-or Argentine ($ gold per
par tonne méirique). . 186.3 87.2 83.4 72.8 89.6 metricion).

(1) Chiffres en partie estimés.

(2) Janvier-septembre seulement. Les chi
pondante de 1833 et 1934 sont respectivemtef;:slgogtr 118a période corres-

’ l}a) Considéré comme le total des chiffres pour I'Argentine, 1o Présil et

ruguay.

(1) Partly estimated figures.

@ JanuarY-Septembeguonly. FiFures for the corresponding period
of 1938 and 1934 are, respectively, {7 and 18, d
U (8) Taken as the total of the ligures for the Argentine, Brazil B

ruguay. .
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TABLEAU VI (fin).
Exportations de certaines denrées alimentaires.

TABLE VI (concluded).
Exports of Certain Foodstufts.

Dollialll'?-or
Tonnes métriques (en miiliers)  Metric tons (000°s) (“:“';“193"2'“)
Article et provenance » (000?('%3'5) Article and provenance
1929 1932 1933 1934 1935 in 1932
Coffee.
Café .
Afrique 48 85 86 97 i 12 Africa. )
Amévique latine . . .| 1,29 | 1,145 | 1413 | 1322 - | (214 1 Latin America.
Brés(h 857 718 928 849 920 128 Brazil.
Colom.bie 170 191 200 189 227 42 Colombia.
Venezuela. 84 49 34 6 1 @ 80 ; Yenezuela.
Asie . . .. . ... 95 131 88 B | () 98] ()16 | AR eriands Indies
o %ndes néerlandaises . 81 ug 7‘1 sg (1) 85";’ 1) 114 Oceania. .
céanie. . . . . . . 4 %1 World total. (2
522 . 243 orld total. (2)
prgaldumonde ) | 1aaz | 1307 | L0 D T ez ot pree in
au Brésil (dollars-or par| 123.5 91.9 m’e.t:ic ton ). g P
tonne métrigue). . . . 381.2 178.3 137.3 . :
The Tea.
. — Africa.
< 2 3 3 51) 4 )
e I 424 387 399 | (1391 | (Y110 | Asia
Ceylan . . . . . . 114 115 98 ot 9 = Ch¥na )
Chine. 57 40 42 it %8 s India.
Inde . . . . 176 170 lgg lgi @ 122 ?; Nnethérlands Indies.
Total dumonde () .| 43 | 438 | 89 | AR | (938 ] ()10 ) Werd DAL e in
Pr‘l;zcmtiyen g'ea:portation Ceylon ($ gold per
onng ity TP s 246 2098 3304 3323 metric ton)..

1) Chiffres en partie estimés. v

2’; Non com pris les exportations de I’Amérique du Nord et del Europ:
(réexportations, etc.), Les exportations de thé de I’Amérique latine e
de I'Océanie sont presque nulles.

supplies, produced larger surplu
European imports of wheat may

21; Partly estimated tigures.
2

Excluding expo
There are prac

etc.).
Oceania.

rts from North

Net Imports of Wheat and Wheat Flour into Certain Countries.
Metric tons (000°s)

Average 1024-1928

Czechoslovakia 576
France : P b torrito
c rseas territo-
fl'omriel.:xen. .m.re. e e e e g 1,247
from other countries . .
Germany . . . . . . . o o . 1,999
Italy . . . 2,241
Poland. . . . . . . . . . 174
Sweden. . . . - . « .+ o . . - 226
Spain . . . . . . . 0. .. 54
nited Kingdom . . . . . . . 5,526

(1) Net export.

|

)

1932
358

639
1,350
537
885"
—68
171
292
5,743

1934

America and Europe (re-exports,

tically no tea exports from Latin America and

ses available for export. The consequent decrease in,
be illustrated by the following table :

1985
96

491
()—702
136

(1)—135
t)— 8?
5,387

The trade in sugar was influenced by similar tendencies towards national seli-
sufficiency, reflected in an increase in the share of beet sugar in total world production.
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Prices showed a somewhat divergent movement in different parts of the world : export
prices of European producers (particularly Czechoslovakia) were appreciably lower than
in 1934, while a rising tendency was apparent in the Netherlands Indies (where production
continued to be sharply curtailed) and in Cuba (where production had been in excess
of the allotted quota, but stocks were heavily reduced as a result of the trade agreement
concluded with the United States in 1934). The international agreement regarding
export quotas—the so-called “ Chadbourne Plan "—which had been concluded by nine
countries (including Czechoslovakia, Poland, Cuba and the Netherlands Indies) in 1931
was terminated in August 1935. This scheme had covered only about 409, of world
production, and proved unsuccessful, largely because of the increase in sugar production
in “ outside ” countries, such as France, the United States and certain British countries.

As may be seen from Table VI, exports of chilled and frozen meat from the Argentine
have steadily declined in recent years, while those from Australia and New Zealand show
a rising trend. The United Kingdom doubled her purchases of frozen meat from Brazil
in 1935. Prices were substantially higher than in 1934.

Butter is one of the few foodstuffs of which larger quantities have entered into trade
recently than before the depression. The year 1935 saw a further increase in aggregate
quantities exported, accompanied by a marked recovery in prices. The effect of the
import policy of the United Kingdom is shown in Table VI in a steady decrease in Danish
and a considerable expansion in Australian and New Zealand exports of butter since 1929
~_ The quantity of coffee traded in 1935 appears likewise to have been higher than
in 1929. ' Its value, however, was even lower than in 1934, as there was a further shar
fall 1111‘ }Frlce untd:r thef influence of a heavy crop in Brazil. P

e quantities of tea exported, on the other hand, were lower i 1
stocks declined and prices rose. China, which—as an “ out:;,gert’}’lffh::i 13?:\’&?&1116
peneﬁted from the restriction scheme in India, Ceylon and the Netherlands Indies suffereg
in 1935 by a reduction in imports of China tea into the United Kingdom. ,

Raw malerials.

The slight recovery of world cotton exports in 1935 was shared b . i
countries except India, where the crop had been reduced by unfa\?,oﬁ(;itlee?:;&%%
conditions. On the whole,.however, the “ new ” producing countries of South America
made further progress relatively to the “ old ” (United States, Egypt, India). The price
of cotton ruled, on the average, higher than in 1934, though in the United States the
tendeTnhcy was dowr}warcfi, owling to reduced Government support.

e average price of wool, on the other hand, was far below the
the movement was distinctly upward ; the price of wool in the Ui?::(i OIf{ilr?gél(;rt;lh(:‘gsg:
in fact, by 409 during 1935. With the rising trend of prices—influenced by smaller
clips in the 1935/36 season—purchases by some of the main countries of consumption
(such as the United Kingdom, France and Japan) were greatly stimulated, and the
quan‘t?,‘llty]téraded increased by roughly one-fourth. '
orld consumption of rubber, for the first time since 1928, exceeded i e
aggregate quantity exported. This was due, not so much to a révivafi o? %hlél fé?r?lzrtgs
to restrictions imposed on the latter by the chief producing countries in Asia. These
restrictions, however, were somewhat relaxed in the latter part of 1935, when the Inter-
national Rubber Regulation Committee made a substantial increase in the export
guota.of the Netherlands Indies, the previous quota having been considerably exceeded
P}}fl_ls_hlp_ments of native rubber. Certain countries outside the restriction scheme—the
hl_ 1}1:p;1nes, Oceania 'and some Latin-American countries—increased their exports,
vvto:-(l:d » however, constituted only about 3%, of the world total. The decrease in aggregate
o thex%ogsg was mainly on account of reduced purchases of the United Kingdom, Japan

" lfe s .h{lR., while the United States, France and Germany increased their imports.
n 1035 wasg tll.nc{ease In aggregate exports of coal from the main producing countries
00 o entirely due to a sharp rise in exports from Germany, which reached their

evel ; exports from the other countries specified in Table VII declined.
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TABLEAU VI.

Exportations de certaines matidres premidres et produits
minéraux raftinés.

TABLE

viI.

Exports of Certain Raw Materials and Retined Mineral Products

Dollars-or
Tonnes métriques (en milliers) Metric tons (000's) (ex;!xlnllléi;;s)
Article ot provenance $ gold Article and provenance
(000,000's)
1929 1932 1983 1934 1935 in 1932

Coton (brut) Cotlon (raw).
Afrique . . . . . . 445 404 465 518 ({(1) 530 | (*) 83 | Africa.

Egypte . . . . . . 343 301 353 385 384 64 Egypt.
Amérique du Nord . 1,806 2,179 2,052 1,428 1,467 345 North America.

Etats-Unis 1,806 2,179 2,052 1,428 1,467 345 United States.
Amérique latine . 143 89 98 238 |1) 283 | (1) 14 { Latin America.
Asie . . . . . . .. 811 383 555 697 (1) 658 | (}) 55 | Asia.

Inde . . . . . .. 714 201 475 620 | 571 42 India.

Chine . . . . .. 57 40 4 21 31 7 China.

P Total du monde (3) . .| 3,205 3,055 3,169 2,881 (1) 2,938 | (1) 497 | World total. (%)
r;imm%]f;ts_d Uezgorta(zgz Average exporl price in the
lars-or par tonne métri- Uniled States ($ gold per
que) . . . . . . .. 434.0 160.5 159.1 159.5 162.7 metric fon).

Laine (brute) Wool (raw).

Afrique . . . . . .. 146 173 131 9% K1) 128 32 | Africa. )
Ugion Sud-Africaine 130 169 124 86 118 31 Union of South Africa.

Amérique du Nord . . 3 2 2 4 N ol North America.

Amérique latine . 203 194 232 158 |(*) 185 | (%) 31 | Latin America.
Argentine . . . . . 120 131 159 111 136 19 Argentine.
Uruguay . . . . . 51 43 52 26 . 9 Uruguay.

Asie C e 67 26 49 49 |(1) 60 L o8| Asia

Europe . . . . . . . 109 80 146 118 (1) 132 ) 35 Europe.

Océanie e 454 496 566 423 533 109 Oceania.
Australie . . . . . 847 388 436 807 417 91 1At:}ustr%hal. 4
Nouvelle-Zélande. . 107 108 180 116 116 18 ew Zealand.

Total du monde . . . 982 971 1,129 846 |(1) 1,042 1214 World total.

Priz moyen d’exporiation Average exporl price in the
en Argentine (dollars-or Argentine ($ gold per
par lonne méirique) . . 504.1 139.5 143.6 216.4 154.9 melric ton).

Caoutchouc (3) Rubber. (3)

Afrique et Océanie . . 7 3 3 4 6 —_ Africa and Oceania.

Amg'ique latine . 23 7 10 10 13 1 Latin America.

Asie . . . . . . .. 852 711 853 1,019 869 44 Asia.

Malaisie britannique 464 413 453 474 424 27 British Malaya.
Ceylan . . . . . . 82 50 65 80 55 4 Ceylon. )
Indes néerlandaises . 259 214 285 385 287 12 Netherlands Indies.

Totaldumonde . . . 882 721 866 1,033 888 45 World total. -

Priz moyen d’exportalion o
en Malaisie britannique Average expori price in
(dollars-or par lonne British Malaya ($ gold
méirique) . . . . . . 413.2 64.5 80.4 142.3 146.1 per melric ton).

31; Chiffres en partie estimés,
2
3)

g lcl':lx(x!com‘x‘n'ls les e’f-fotr'tatiom ’c’l
res des exportations nefles b
lmport.). extraits dup Statistical BulletSn of the Iniernalional Rubber

*Europe (réexportations, etc.).
c.-&-d., les export., moins les

Regulation Commitiee. Les exportations d'Europe et de 1'Amérique du

Nord rsaréexportations, déchets, caoutchouc régénéré, etc.) ne sont pas

comprises.

2
(3

ilz Partly estimated tigures.

Excluding exports from Europe (re-exports, etc.).
Figures for nel exports (i.e., exports, minus imports), derived from

the Slangsilcal Bullelin of the International Rubber Regulalion Commiliee.
Exports from Europe and North America (re-exports, scrap, regene-
rated rubber, etc.) are excluded.
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TABLEAU VII (suile).

Exportations de certaines matidres premidéres ot produits
Tt minéraux ratfin

TABLE VII (continued) .
Exports of Certain Raw Materials and Relined Mineral Produots

Dollars-or‘

Tonnes métriques (en milliers) Metric tons (000°s) (u;;n{gé%m' :

Article et provenance $ gold Article and provenance
1929 1932 1933 1934 1835 (0&0,{););)23)

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

Etats-Unis. . N 22,206 10,265 10,179 12,180 11,508 47 United States.

Royaume - Uni (non
compris charbon de United Kingdom (excl.
soute). e e 61,231 39,522 39,695 40,296 39,335 111 bunker coal).
Charbon de soute (1) 16,653 14,436 13,673 18,704 12,727 . Bunker coal. (1)

Allemagne. . 28,769 18,312 18,444 21,037 26,774 56 Germany.

Pologne. 18,012 10,222 9,008 9,880 8,906 24 Poland.

Pays-Bas . e e 5,505 4,454 3,491 3,419 3,041 17 Netherlands.

Total des cing pays in- Total for above five
diqués ci-dessus 146,456 97,211 94,580 | 101,366 | 102,291 (%) 255 countries.

Priz moyen d’exportalion )
au Royaume-Uni (dol- Average export price in
lars-or par tonne métri- the United Kingdom ($
que) . . . . . . . 3.86 2.81 2.62 2.38 2.33 gold per metriclon).

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

Etats-Unis. . 3,671 3,809 5,088 5,720 7,152 27 United States.

Colombie . 2,677 2,211 1,695 2,351 ((6) 2,276 16 Colombia.

Curagao. 516 1,086 1,203 1,223 . 4 Curacao.

Mexique. . 2,382 1,500 1,596 1,699 |(5) 1,087 7 Mexico.

Venezuela. e e 19.220 16,825 16,777 16,411 . 73 Venezuela.

Indes néerlandaises . . 23 250 413 484 2 Netherlands Indies.

Iran : .. {8 1,664 [(4) 1,335 [(4) 1,565 [(4) 710 3 Iran.

Roumanie. . 3 157 237 274 . 1 Roumania.

URSS ... ... 310 526 526 459 207 4 U.S.S.R. .

Total des neuf pays in- Total for above nine
diqués ci-dessus 30,466 27,699 29,100 29,231 137 countries.

Priz moyen d’exportation .
auzr Etals - Unis (dol- Average export price in
lars-or par tonne métri- the United Stales
que) . . . . . .. 10.30 7.12 5.07 5.19 5.08 gold per meiric ton).

Essence de pétrole. Petrol (motor spiril, eic.)
Etats-Unis. . 6,961 3,923 8,015 2,502 3;100 79 United States.
Curagao. . . . . ., 1,217 1,988 2,210 2,455 . 31 Curagao. \
Indes néerlandaises . 1,118 1,157 1,242 1,455 18 | Netherlands Indies.
Iran . ... ... e 1 @ 147 (@ 1ses [0 177 . 16 | Iran.

E Olg!gaélle . . 802 1,639 1,757 1,958 1,952 2 gosmé"g“a-

1,097 2,018 1,206 1,1 ;
Total des six pays indi- % 20 o8 ® Total for above B8IX
. qués ci-dessus . 12,418 | 12,222 | 11,044 | 11,265 194 countries.

Priz moyen d’exportation ‘ ice i
aux Etals'- Unis (dol- Average export price in
lars-or par tonne métri- the United Slates (%
que) . . . ., . . 38.3 20.2 15.4 12.2 12.2I gold per metric ton).

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

;

Chiffres en partie estimés.

1
U!g?; Non compris Ja valeur du charbon de soute exporté du Royaume-

Année iranienne civile commengant le 22 mars.
Année iranienne économique commengant le 22 juin.

1} For the use of domestic as well as foreign ships.
KM Excluding the value of bunker cocal exported from the United

dom

4) Iranian economic

ear be,

nning June 22nd.

;a Iranian civil year beglnni;‘g March 22nd.

5) Partly estimated figures.
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TABLEAU VII (fin).

TABLE VII (concluded).
Exports of Certain Raw Materials and Refined Mineral Produocts.

Exportations de certaines !::t::m &::omiérn ot prodfutl
(Dollx;lrﬁ-or)
. en mitlions,
Tonnes métriques (en milliers) Metric tons (000s) e: 19132 Article and provenance
gold
Article et provenance (000,000's)
1920 1952 1933 1934 1935 in 1932
Copper, unworked.

Cuivre brut. 132 ) 7 Nort,hern Rhodesia.
Rhodésie du Nord . . 8 74 lgi 182 151 2 | Belgian Congo.
gongg belge . . 13:; lgg o 125 142 12 %ﬂrlllilggéi-s tates

anada . . . . . . . 249 246 16 ) .
Etats-Unis 390 e ol 240 260 17 | Chile.
(l?’iél:'l(:u R 322 1:3 % 2 » 2 gg‘t‘gi for above six
To‘;zlallé g?.:si-?li;{s é)uasys indi- 956 498 604 906 84 countries.

Priz moyen d’exportation Average export price in
aux Elais - Unis (dol- the Uniled States ($
lars-or par tonne métri- 395.0 133.8 118.9 99.2 100.5 gold per meltric ton).
que) e e e . Rl ) .

Tin, unworked.

Etain brut. 51 63 23 British Malaya.
Malaisie britannique 104 49 56 1 11 4 Netherlands Indies.
Indes néerlandaises . . 14 8 9 Total for above two
To(iizgl dgs Qe&lx paysin- 118 57 65 62 74 7 countries.

iqués ci-dessus L.

Prix n?oyen d’exportation Average exporl price in
82 A;Ialaisie britannique 203 B:;t’;fgr?g;lolgga ($ gold
(dollars-or par tonne mé- 622.9 667.6 629. p .

Irique) e e . 984.1 462.2 . :
Tin ore.

Etain: minerais. Bolivia. (2)

2 18 . .
Bolivie (2) . . ., ., . . 47 21 15 ?g @) 13 3 Netherlands Indies.
gildes néerlandaises . . 28 ii l: 15 5 %1:{;11- (:())r above three
am (8). ., ., ., .. 16 r
To(fi?l dées t,_rgis pays in- o1 16 38 51 24 countries.
. diqués ci-dessus

(1) Partly estimated figures.

(1) Chitfres en partie estimés.
Contenu en étain. "
3) Années économiques commengant le 1+ avril.

(2) Tin content.

The available information conce
incomplete. It is known, however,
exports from the United States and
level in 1935. Exports from the U.5, )
tion ; production was higher than n
were more than 4
oil-fields with the Mediterranean early in 13
'total quantity of unrefined petroleum enterl
surpassed the leve 29, )
sholv)vn in the import statistics oIf the main

i France, Germany,
(I)(fu::ﬁligzn:)il I.';\apnpears in certain cases, however,

etrol imports, as many countri
}a)n increaging proportion of their pe

(8) Economic years beginning April 1st.

i trade in mineral oils in 1935 is very
It‘,rliﬁ,gtg;ie was a very considerable increase in
that total world production attained a record
U.S.S.R. fell off because of increased domestic consump-
in 934. Exports from ’Iraq, on th’:" Otléﬁr ‘hIand!
ing of the pipe-line connecting the *Iraqi
trebled, thanke to the Oll)ggg.xg The avall)ilable figures suggest that the
ng international trade rose 1(111 19315 and even
i ion is confirmed by the considerable increases
Lof 1929, e e lmpre?;lll(x)'gpean countries of consumption (the United
taly and the Netherlands).(*) This increase in imports
y to have been at the expense of refined
i rected refineries of their own and are importing
b hat‘x,‘glgum requirements in the form of crude oil.

i ion of imports of crude oil is not entered in the import statistics
(1) 1t is possible, m°'ﬁ;’;’§{;e§h?3,°§x§&p§fe‘?§?l3:5'353? flgr naval requirements, for storage in tanks outside the national
8 y

in countries, such su
85:::;::: areas, for refining in free ports, etc.
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An agreement between the principal copper producers came into effect on June 1st,
1935, providing for a 209, reduction in the copper production of Africa and South
America and in the exports of the United States. Exports from the last-mentioned area,
where the production costs are relatively high, showed indeed a declining tendency in
1935 ; but exports of the low-cost producers in the Belgian Congo, Rhodesia, Chile and
Peru were much higher than in 1934. The increase in world consumption of copper,
arising from an increased demand for the manufacture of armaments, motor-cars and
electrical goods, was reflected in a sharp decline in copper stocks and a rise in prices in
1935. The United Kingdom, France, Japan and the U.S.8.R. were the main importing
countries which increased their purchases of copper in 1935.

There was a similar improvement in 1935 in the trade in tin. Stocks were sharpl
reduced. Prices, however, declined as the restriction scheme was considerably relaxed‘{
partly with a view to discouraging the substitution of other materials for tin ; the basic
production quota was raised successively from 459%, (of the 1929 output) in June 1935
to 909, at the end of the year.

It has not been found practicable to include figures on timber exports in Table VII,
although in 1935, as in the preceding year, the trade in timber came fourth in value
(after cotton, wool and wheat) among the principal staples of world trade. In 1933 and
1934, shipments of timber from the European exporting countries had been stimulated
by the expansion of building activity in the United Kingdom. In 1935, however, timber
exports of European countries, and indeed of the world as a whole, appear to have
declined in quantity. Despite a fall in demand in the United Kingdom, shipments from
the U.S.5.R. and Canada were increased. The consequent fall in timber prices led to
the conclusion, in November 1935, of an agreement between the principal European
exporters, covering over 909, of total European exports, assigning export quotas to the
individual countries concerned. At the same time, the conclusion of the trade agreement
between Canada and the United States relieved the European market by diverting
Canadian timber exports to the United States, where building activity was beginning
to show a rapid recovery. Belgium, Italy and Japan likewise increased their purchases
of timber. Prices, as a result, resumed an upward tendency in the latter part of 1935.

Effects of Currency Depreciation.
Relative stability of currencies in 1935.

After 1931, the fall in world market prices in terms of gold, and consequently also
the decline in the gold value of world trade, was to a large extent a direct reflection of
the depreciation of the currencies of important trading countries. At the end of 1934,
~ countries accounting for about 609, of world trade had officially reduced the exchange

value of their currencies below the level prevailing before the depression. The year 1935
however, witnessed a remarkable stability of foreign exchanges, in comparison with the
preceding three or four years. On the basis of the percentage figures shown in Table III,
on pages 24 and 25, it may be estimated that over 809 of world trade in 1935 was conducted
on the basis of stable exchange-rates () ; the corresponding figure for 1933, for example,
had been less than 409%,. In particular, the gold value of the £ sterling, which experience
has shown to have an appreciable influence upon gold prices on the world market generally,
was practically stable during 1935 ; the Japanese yen showed a similar stability in relation

o (1) The above percentage includes all currencies whose monthly average gold value did not {luctuate by more than 3 or
4%, this being the range within which, in fact, the £ sterling and the currencles fixed on the basis of sterling (including,in 1935,
the Japanese yen) fluctuated during 1935. The gold value of the £ sterling at the end of 1035 was practically the same as at
the beﬁinning of the year.

The remaining 20 % is accounted for by countries which openly devalued their currencies in 1935 (Belgium, China, Danzig)
or which, while leaving the official gold parities unchanged, took measures similar to currency depreciation in their effec
upon trade (e.g., Germany, Hungary, Roumania).

1t may here be noted that, according to the table referred toin the text, roughly 75 % of total world trade was attributable
to countries which had no exchange restrictions on merchandise transactions. Of the 25 9% covering the countries with exchange
control, over two-thirds was accounted for by European countries.
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to gold from October 1934 to May 1936 ; and the United States dollar has been fixed
o gold fr

N « 4 ) i .
i S o gold e Jomuary 104 iy s, o a o was dus t curency

1 d
iati n 1935. Indeed, there was a slight upwar
iy ehaney S‘h(ml(lid har‘i,:esb ?)efnngl;l('iess?&;ring internafgional trade in the secolr)xgugu%l% (())/f
o e thethgo Er as a whole, prices still 'rem:suned, on the aviragtj], aan b 257
e o of 195 The rise of’wholesale prices in the United States, Jap i
below the level of 193.. Y between December 1934 and December

- . ctively ; )
Iljglgge?nfl{sl{lrgig;n tl})lbé apll‘%lézsi’ %? ng?"fdo(falie:%ejustment of the domestic price system to a

fact that the rise in the domestic
ion i of the currency. The fac

re@uctxon in tf,lrlel e};tezggli;?ilel:a% of most other, countries ynt1935t<_io$ly§té 331;;2; tga}:.;‘;,e
price-levels o tesd in the general level of gold prices 1n in erng io trade may pa ty,
e Roubt. reﬂectqb ted to the increased trade barriers set up urm{gso e d I;l ession ard
?3 31?: ?:hg:n?yr:,o&ards a bilateral strupture of trade. It was a , ,

i i 5 sought to bring their price system into
the measures by which various countries ™ 13 3from %ertain countries which continued

) t. Apar tri hich
closer touch with the world market. fforts, and apart from the countries whi
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mention must also be mace :ums in such countries as Germany, H“ngar{, anl nalogous
subsidies and exchange preml uch measures is, of course, closely analog

i ] 1 ts by ¢ i 1d market.
1935. The stimulation of eXPOTs t upon gold prices on the wor
1tI(l) currency depreciation 1n its depressing ﬁf(’li“e% ri‘égs,-tﬁe de fucto stability of the large
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v i it ma
i te volume of trade. In partlgular, 1
an important stimulating effect on the agsgreg'rilc acoording to the figures given o agye

ili in capital g00 ' For the trade
have facilitated the trade in capital gooCs, hare of total trade in 1935, For the '
ed 1ts share ¢
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The following dlag‘:i;ndsuring the years 1929-1935 remained vsr'l}?ﬁ;; lhaVe rgove (11) ity,

Vahue fo i}xhé)ssn(igg: I;S;th sterling currency OF with currencies
and o

“ 1 Grou ”, belOW). . « .
or less parallel with sterling (called the Stetrilélrlxgon I"oheprelz;\tive position of the Sterling

deprecia ! , : -

The general effects Oftl(':il:s‘nz:fli(t;{ stfble currencies during tﬁhg perm(flr(},??t?hé?gﬁo:vvf;g
Group ” and of the cgpn dition of this PUblic?t‘on'(l Ttwll beseen orts, continued to
discussed in the precedinge two groups, in imports as well as in exports, i t.
diagram that the shares of the two & ! f the Sterling Group in total imports

. . . . " The share o1 | 2 :
move in optpozlftead;{‘fgcttéog:cll?nlgg? that of the United Kingdom, the most important
rose in spite

b . . lo
: ot side the share of the countries w1t’h stab
ember o the roup vl 0L RFEEL ¢ 3 reovry n Germony's share
currencies continued Lo ?1 ever, that a certain portion of Germany's ﬁxpo&‘ r1 5
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conducted at rates whie ring of 1935 an extensive system of export subsi ies has 1:e.en
parity, and that since the sp A %etter indication of the movement of trade in countries

in operation in Germanhy. ir former gold parities 18 therefore given by the curves B

Whi:{: h‘:l‘-’ggf;intaﬁghthee;clude Germany’s share in world trade. It may be
in the di ,

1934 and 1935 in the gold value of the total trade
mentioned that ltlhi 1?;%;3?: fﬁﬁwgsfitzeﬂand alone, amounting to $267 mllhont(%olldz,
of Franc:, ttl,;fan ’ghe decrease, amounting to $246 million (gold), in the European total.(?)
was greater ’

: Lo retuding e 1y for the first nine months both in 1934 and in }1935.
1) Cf. Review of WarldS Trade, 1934, Logs taly-s vrade only
fﬁ Excluding the U.S.8.R.
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Imports and Exports of Certain Countries as Percentage Note

of the World Total, on the diagram.—The

eight countries with stable curren-
Eight countries with stable currencies (including Germany). clies  considered are Germany,

: Seven countries with stable currencies (excluding Germany). France, the Netherlands, Nether.
: Germany.

G lands Indies, Italy, Switzerland,
:Usitgéin ir?grdo;lrs (included in D). Poland and Lithuaynia.

As trade between France and

3'% IMPORT. EXPORT. % her overseas territories is largely in

, 40 the nature of domestic trade, none

4 of these territories has been includ-

et = D Y ed, and the French trade with them

-1 i has been deducted. The only

4 countries included applying ex-

s0 D Le~"" . change control in merchandise

N7 %0 transactions during the period are

et Germany, Italy (since December

A 20 1934) and Lithuania (since October

7 \ 1935). Separate curves are drawn

\\ for the group without Germany and

~ for Germany alone. Italy’s per-

centage share has been calculated

. \5 o & R on the basis of her trade during the
cT § first nine months of each year.

A
B
C
D
E

20|

20

) The * Sterling Group ” is taken

L~ ~. to comprise the British Empire and

- 2 - mandated territories (cf. page 20

L = :E!F‘\—— 10 above), plus Denmark, Sweden,

Norway, Egypt, Finland and Por-

tugal. " The gold trade of South

Africa and other gold-{)roducing

countries has been left out of

o o account. Separate curves are
1929 30 31 32 33 34 35 1929 30 31 32 33 34 35 drawn for the United Kingdom.

~comans The trade of the countries in

: guestion is expressed asa percentage
of the gold value of total world trade after deduction of the gold trade of gold-producing countries.

As shown by the diagram, the share of the Sterling Group in world imports, as well
as in exports, has risen well above the level of 1929. Apart from the closer adjustment
of domestic costs to world prices achieved by members of this group through currency
depreciation, the expansion of the trade of the Sterling Group may, to an important
extent, also be ascribed to the fact that this group represents a wide area of mutually
fixed exchange rates and that trade between members of the group has consequently
been relatively little hampered by the risk of exchange fluctuations. '

The percentage share of the other two principal countries with depreciated curencies
in world imports and exports respectively has changed as follows :

United States : 2o O ean et 1035
Imports . . . . . . . . . . 12.19 8.14 (1934) 10.01
Exports . . . . . .. . . .. 15.61 10.95 (1933) 11.62

Japan :

Imports . . . . . e e e . 2.81 2.56 (1930) 3.42
Exports . . . . . ... ... 2.93 2.67 (1930) 3.65

As will be seen from the following diagram, the aggregate import surplus of the
Sterling Group, which had fallen to a low point in 1933, rose slightly in 1935, while
that of the “gold countries ” sharply declined. In contrast to 1934, when a similar
change was adjusted mainly through an opposite movement in the trade balances
of the United States with the two groups of countries, the increase in the import

surplus of the Sterling Group :
to have resulted largely from t export balance declined in the trade with both.

ine in that of the “gold countries” in 1935 appears
an}?et};gl?t?;inti;de of these two groups; the United States

In consequence of a sharp expansion of imports,

Tmport Surplus of Eight « Gold Countrlen ™ &34 3 %4 )" export, surplus of the United States

the Sterling Group. (1) fell from $277 to $121 million (gold) between

i C ies *' (ingluding Germany}. .
A: Eight * gold countries ‘(l(r:;gu?ludi%g Cormony). 1934 and 1935.

B: Seven * gold countries ’

C: The Sterling Group. It is interesting to note that the check

imposed on imports and the initial stimulus
o i o pE Lnsll};::)lly given tg) the export trade by currency
depreciation were not apparent in the case of
7N ' Belgium. The devaluation of the belga on
“T e April 1st, 1935, was immediately followed by
\ koodl 5 increase int he import surplus.  The devalua-
! \ tion made possible a reversal of the previous
\ olicy of deflation, and imports—of raw materials
\ ipn particular—were naturally stimulated by the
\
\

ing increase in production. Exports, on
{ﬁiutl)ttll?egr hand, declinelc)i in gold value, partly as
oot~ ™ “® a4 result of restrictions imposed on exports to
N T T « gold countries ”, though the rise in the value of
exports in terms of the national currency brought
” considerable relief to the export industries. The
V/ F‘ following figures afford a comparison of Belgian
| I 3| grade in the year following the devaluation with
1929 1930 1931 1932 1933 1934 1935 that in the year immediately preceding it:

I

April-March

5/36 1934/35 1935/36

193:/3:‘ 4 (000 0(1)?)?3)/ Francs (000,000's)
363 381 13,300 {g,ggg

Imports . . . . - « « - 365 345 13,li§ 17,
Exports . . . . . - - - — — e 1—,764

Importsurplus. ..

Changes in the composilion of trade. e
jation upon 1 _ . e
The effect of currer}%yt}?:%;?ﬁ:wing table, the figures gl};/en Eﬁlﬁgefgﬁﬁfiidgﬁﬁ
H;aﬁlqfacn;;i?ga:;ot:::ﬁsg.arding e e te. Oflf):&gﬁrii g:eslilgha?,rexports of manufactured
of this pu ) m . . ’
industralcountriosare rovght up t Sale, T Lk "curnencis have. ncreased
goods from the

xports is most marked in the case of

factured articles Percentage change

Quantum Of e = 100)
exported (1929 = from 1931 from 1934
1981 1992 1933 193¢ 1985 TiiPyoas to 1935

. 24 8
59.7 61.3 634 684 73.8 + 4 +12

i i m ... T 35.1 36.8 48.0 53.7 —
Unitod States - L Lo (555? (17)  (138) (174) (192) (4 126) (4 10)
Japan () o . 54.8 49.6 562 — 35 413
Germany . . . . - - -t ggg gg% e %gg ‘;g‘(‘) - 3% 1‘2
France . . . . - -7 77 90 758 729 68 :

Ttaly(®. . . . - - « -

-producing countries has been excluded,
W TS itories and the go_lq trade of golq pro ! | Seen excluded,
(1) The trade of Erancs i}'h ?ﬁgro‘;.‘;xeel?;&?rl;gl’;:f:e of the British countries included in the Sterling p has
i iagram ; fur s "
gfuiunsttel:leir]:rteﬁ:dm":ﬁn?;rﬁdicéted on page 20 above.

timates.
g; ?ﬁs l::i;%t months of each year.
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since the depreciation. While such exports from Germany, France and Italy, on the
other hand, still remained in 1935 far below the 1931 level, Germany and Italy showed
an increase in 1935. It is only with important reservations, however, that Germany
and Italy in 1935 can be regarded as countries with stable currencies.
Germany, these reservations have been indicated earli
considerable extent, they also apply to Italy in 1935.

The figures for the above two groups of countries are not quite conclusive, for, while
the principal markets of the products of the United Kingdom, the United States and
Japan are countries exporting primary products whose barter terms of trade have recently
improved, the export markets of Germany, France and Italy are largely European
industrial countries whose terms of trade have deteriorated. [t may be that the recovery
in the quantum of German exports of manufactured articles was partly due to the diver-
sion of German exports in favour of agricultural countries which took place in 1935.

Similarly, as has been shown above (1), the smaller industrial countries directed their
exports in 1935 to a greater extent to overseas markets.

The change in the composition of exports may be further illustrated by the diagram

opposite, which shows the value of manu-
Value of Manufactured Articles e: rted .
" Percentage of Raw Matertals anet> °° factured articles exported as a percentage
Semi-manufactures exported. of the value of raw materials and semi-
8 | Germany. manufactures exported from the six countries
G : Italy.(*) i -
b Hhaly( Kingdom. covered by the table above. The right
F:

United Stutes. hand side of the diagram shows that currency
: Japan.

In the case of
er in the present chapter; to a

depreciation has been followed by an upward
Y movement—or at least a cessation of a decline
700 A N sos)  —in this percentage, which suggests that the
vV XS \\_ ) countries concerned retained a larger propor-
600! \ I T lioo|  tion of their own raw-material production
\ for the purpose of expanding their output
500 \ soof and export of finished manufactures. The
\ | curves on the left-hand side, on the other
o wo| hand, covering Germany, France and Italy,
all show a decline between 1932 and 1934.
_ s00] In the case of France, the United Kingdom
T T T8N and Japan, the reversal of the preceding
200 Nocke ™, _loof Movement in 1935 may partly be traced to
Flel |7 such special factors as the transfer of the Saar
o BN wof ~ Territory from France to Germany, the
' Al exceptionally heavy shipments of wool from
o B of ‘the United Kingdom to Germany, and the
1929 30 31 32 33 24 35192930 3132 33 34 35 revival of the United States demand for
=2 Japanese raw silk.

Certain changes which have recently taken place in the composition of the import
trade of two groups of countries are shown by the following percentage figures indicating
the share of capital goods (building materials, ores, base metals and metal manufactures,

machinery, and vehicles) in the total gold value of imports of each group in the years
1933, 1934 and 1935 :

%

)>
/
AYY

1933 1934 1935

% % %

France, Netherlands, Switzerland . . . . . . . 20 21 20
United Kingdom, United States, Japan. . . . . 12 14 15

(1) Cf. page 44.
(%) For 1935, tirst nine months only.
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The Tendency towards Bilateralism.

i rade has been considerably influenced in recent years by an increasing
tendigzgnt}ggg?;; the elimination of bilateral trade balances by atte_mg).ts_ (1i;o iqual;ii,_ ;ss
far as possible, the imports and exports exchanged between 'mclly two 11(11 ivi tlllxa 1com€ thlr s
This tendenq; towards “ bilateralism ” in trade has been 1scufisie 1fn e aai\rsll bree
editions of the Review of World Trade. The following notlei age, ' e{gggre, mainly
cerned with factors affecting the structure of international trade in )

Diagram showing proportion of bilaieral balances.

; i ilable information for twenty-
iagram on the following page summarises the avai . '
two Egtfn%;igs——representing together 719, of the world’s tlraﬁlel in 1931? %‘ffclﬁzﬁgﬁ
t,ge relative magnitude and recent movement of bilateral balances in m
trade (). . indication of the dependence of individual
iagram supplies at least a rough indication ¢ ' )
coun’tl,;lil:sdtlla[‘)%n a Syls)&m of multilateral trade, in which sictwe a:l()lo \II):S?;IIY: 2:}33;;3:
with different markets% partﬁy Oﬂsit ?: cgct?f/};ert.ra('il;hebaclgxlll;lsn swith other countries,
countr .
;i%reft‘:g:e ttl::lot;) tfﬁato line the total of its pasglveoftaslanfss, §i‘££§§§§d a2 pgg&zrggigg
of the country’s total merchandise tgadfn (:)Iﬂ,por ex;l))ort surolus in the total trade
e e N g oo r_epres}fi.ncfﬁ 1f;of tl,heIi)r merchandise trade are most dependent
?1f g?lergﬁllltfillt;géralrr&er c&?;rtgﬁlsa:)v tfrade are those for which large active and passive
bglances offset each other to a considerable extent. roducing countries and of industrial
D K’s imports of fodder from cereal-producing [ ducts Lo the
Thus, Denmar pare aid for by exports of bacon and dairy products e
Gtod Kingiom. Gormany has o lrgetrade defl, with overss cobalrios on, secou
pite : i nds mainly up :
of the primaty product? S?ﬁrggq;;{fcsl’est.)m lgl?z?l has an irgport, surplus in her trade w1fth
for her exports of manu " account mainly of finished manufactures, which SheApa%;’s ror
the United Klngdogll1 or{}ﬁite d States, the principal market for her coffee.d tustratll';\,
by net exports tao euires a large suI"plus by her exports of agricultural pfro t’uc 3 OOOdZ
Uit mgtom, et o wiich s o g o b L Dt oL ey e
nite oo’ of the mar >
from the United IS t,atg:;‘s é}fﬁ; tggpgg;;?ng Japan’s'trade with that colllmtry bf:.(t:’esm(l)?
States in the ear yhy adjusted herself to this situation by expandu(xigbter expo s «
heavily Poed g sdeto Jother countries. India has to make large debt pa%rmﬁl s 13
manufactured g(zlo 8 but the export surplus required for these payments..n;1 nt(,)h 0 Ual'l;,ed \
the United 'nghotr,néountry (India has, in fact, an import surplus wit T 1613 Un!ted
in trade with t 'ih other consumers of Indian products in all.contmentst.l ] et bmhe
Kingdom), but wlll a large surplus of exports to Europe, which is only partly o S'i b y her
States has norgla ye on account of tourists’ expenditure and e_mlgrgaln.ts f1:em1 'anc:; ;
payments tg grtl)frge fraction of this export surplus was employet' in tmancmg e
until recently, orts of raw materials from, and loans to, other continents. et ¢
United States 1m{) ould be multiplied almost indefinitely. There are, in fact, few
Such examp eerlcd which are not dependent upon their sales to certain countries in
countries 1n tl}& "."If’re uirements from others. Moreover, the fraction of each cguntry i
order to meetd e su%h triangular transactions represents in many cases the mos
h]'ade ltfl vc)),l\;id lIﬁacessary portion : the exchange of manufactured articles for primary
elementar

products or vice versa.

i i ing to the lack of fullinformation concerning the distribution
zgc(? latttignt?angé 101; se(x’;r:lf ggxslilst’rgrww\lr?tgh its principal import and export markets, in most of the
o? the entire trade of the country concerned.

1) Inorder to gimplify the ¢
of tl('azle, the enquiry was confsi)g‘;e/
cases representing more than o
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Aoctive and Passive Bllateral Trade Balanges of Certain Countries,

as a Percentage of their Total Trade.

(4 : active balances ; — : passive balances,)
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Even in cases where the tendency towards bilateralism has had its full effect upon
trade, it has not led to the elimination of active or passive bilateral trade balances, because
the geographical distribution of the imports and exports of each country is determined
by the elementary requirements of its economic structure, .by geographical and climatic
conditions, etc., and can therefore only be changed within certain limits. Moreover,
interest payments and services, as well as gold and capital movements, enter into the
international account of each country and would give rise to bilateral trade balances
even if there were no triangular trade (*). As, however, the amounts normally involved
in bilateral transactions on account of “ invisible ” items are incompletely known, the
trade policy of many countries has probably 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.

Relative imporiance of bilaleral and triangular irade.

The share in the total trade of each country represented by the active and passive
balances that cancel out may, in the majority of cases, be taken as a rough gauge of its
triangular merchandise trade. In the diagram, this trade is represented by the shorter
of the columns for active or passive bilateral balances in each year, plus an equal length
of the longer column. The remainder of that column, representing the country’s balance
of total trade, has obviously to be offset by the balance of gold and invisible items,
such as services and capital transactions. All trade which is not included in any of
these two groups is bilateral—that is, it represents imports and exports offsetting each
other in trade with individual countries. Trade may thus be divided into three groups :

I. Bilateral merchandise trade ;

II. Balance of total merchandise trade ;
III. Triangular merchandise trade (bilateral trade balances which cancel out).

As long as there are no available particulars as to the distribution by countries
of the balance on account of capital movement and services offsetting Group 1I, it is
not possible to determine whether Group 11 represents bilateral or triangular trade (in a
broad sense). Further, in many cases, part of the trade included in Group III (bilateral
balances cancelling out) is no doubt bilateral. ) ) )

Though it is thus not possible to divide trade into bilateral and triangular transac-
tions, figures for the three groups given above may indicate the trend of recent movements.
The following figures show the percentage ratio of these groups to the total merchandise
trade of the twenty-two/countries shown in the diagram :

1929 1931 1933 1934 - 1935

I. Bilateral merchandise trade . 71.7 68.1 71.3 71.9 74.2
II. Balances of total merch. trade 9.9 16.4 14.4 13.0 12.0
III. Triangular merchandise trade 18.4 15.5 14.3 15.1 13.8

Bilateral trade (Group I) represents about 709, of the total trade of the countries
considered. The figure fell between 1929 and 1931 owing to the heavy rise in the
share of balances of total trade (Group II), which resulted largely from the fact that,
with falling trade values, inward or outward debt-service payments came to represent
a larger share of each country’s trade. After 1931, the share of bilateral trade rose
steadily. Its rise in 1935, which was particularly striking, may partly be accounted
for by the fact that this was the first full year during which the clearing and payment
agreements were in operation which Germany, as a result of her transfer moratorium

(1) Where clearing agreements exist, the balances arising from trade in goods are generally earmarked for special purposes—
for example, the redemaption of debt.

5A
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and her increasing foreign-exchange difficulties, had concluded with eighteen countries
in 1934, particularly in the second half of that year. Besides Germany, the principal
countries whose share of bilateral trade substantially increased in 1935 were the Argentine,
Japan, the United States and the United Kingdom. The share of triangular merchandise
trade (Group III) fell in 1935 to its lowest level during the period under review.

Motives, methods and effecls of bilaleral trade policy.

Measures directed towards a bilateral equalisation of trade have originated most
frequently in the endeavour of certain countries to maintain the gold value of their
currencies in spite of large discrepancies between domestic and external price-levels.
In orderto correct an unfavourable balance of payments, such countries with “overvalued”
currencies have imposed quantitative restrictions on imports from countries with which
their trade balance was passive ; a method which, in the short run, has doubtless been
effective for the purpose in view, though its indirect repercussions on the export trade
of the countries in question may have tended ultimately to accentuate their difficulties.
To other countries in similar circumstances, clearing agreements have provided a means
of bilateral settlement for the financing of imports which, for lack of foreign exchange,
could not be purchased through the normal channels of trade.

Other countries, again, have taken steps in the direction of bilateralism, not from
motives connected with their currency position, but with a desire to expand their foreign
trade or to regain lost markets, frequently by securing concessions on a reciprocal basis
from weaker trading partners. ,

There is, thirdly, a large group of “ outside ” countries where action towards a bila-
teral adjustment of trade balances has not been taken on their own initiative, but has
been indirectly forced upon them by the tend(ncies emanating largely from European
countries pursuing a policy of bilateralism. Thus, in 1935, the equalisation of bilateral
trade accounts became a marked feature of commercial policy in Latin America ; and
there is reason to believe that in 1935 the expansion of Japanese trade was increasingly
checked by the application of a rigid bilateralism glsewhere, 80 thgt Japaq hersglf was
induced to direct a larger proportion of her trade in accordance with considerations of
commercial reciprocity. Measures taken by any country to reduce its trade deficit
with another are likely to influence, in fact, not only the trade of the latter directly,
but sooner or later also that of a whole series of countries indirectly. )

The methods of bilateral trade policy have been extremely varied ; practically all
trade restrictions, however general their character may appear, have dlscrlmlnatqry
effects and have during the last few years been employed as a means of pror.notqng
“ reciprocity ” in trade. The most effective methods have doubtless been quantitative
restrictions in the form of quotas and bilateral arrangements for the settlement of foreign
payments. Just as there are few countries outside Europe which have maintained the
former gold parity of their currencies, so the quota system has gained comparatively
little ground outside Europe. The popularity of quotas in certain European countries
lies, of course, in the fact that they can be so adapted as to reduce imports from countries
with which their trade balance is passive, while more general restrictions, reducing
imports from other countries, would easily expose them to retaliatory measures.
Moreover, quotas can be used not only forreducing imports from the countries with which
trade is passive, but as a bargaining instrument for obtaining reductions in the trade
restrictions imposed by such countries and thus encouraging exports to them. .

Clearing agreements are generally regarded as the most characteristic manifestation
of bilateralism in international trade. Experience shows, however, that, over a short
period, their effect is not necessarily to equalise the volume of reciprocal trade between
two countries ; in some cases it has, on the contrary, been to increase bilateral trade
balances. When a country maintaining an overvalue({ currency by exchange restrictions
prov1dps relgtlvely free channels of trade by means of clearing arrangements, the over-
valuation will naturally manifest itself not only in a reduction or elimination of active

balances in some channels, but also in the growth of passive balances in others where trade
was previously more or less equalised. Thus the creditor countries of Western Europe,
which concluded clearing agreements with Germany in 1934, saw their passive balance
dwindle rapidly as a result of the relatively high prices ruling in Germany and had to
impose restrictions on exports to,Germany in order to prevent an equalisation of bilateral
trade. But the effect of Germany’s clearing agreements with the countries of South-
Eastern Europe was very sharply in the opposite direction : Germany’s trade, for example,
with Hungary, Roumania, Turkey and Yugoslavia, in which she had a small export
surplus in 1933, turned heavily passive in 1934 and still more so in 1935, when the
unfavourable balance amounted to over one-fourth of her imports from these countries.
Similarly, Italy’s passive balances in the trade with certain countries with which she
concluded clearing agreements showed a marked increase in the first nine months of 1935.
Unsettled clearing balances have, no doubt, to be liquidated sooner or later by a reversed
movement of the balances of bilateral trade; the accumulation of clearing debts and their
subsequent repayment represents, of course, essentially a movement of capital. Thus,
though no equalisation of trade accounts may be ascertainable for any one year, the result
over a longer period may nevertheless be a complete equalisation which may escape
notice if attention is confined to the annual trade balances. . .

Mention must also be made of certain effects on trade prices and values involved in
the maintenance of an overvalued currency by bilateral (devices in certain cases, notably
in the case of Germany. The rise in German import prices in 1935 was not only due to
the diversion of purchases in favour of producers which were prepared to expand the}r
supplies only at higher prices in terms of gold, bu_t also to the fact that Germany’s
currency situation led to a further rise in .1mport prices which, in relation to gold, was
largely ‘artificial. In Germany’s trade with certain Latin-American countries, which
as described above(!), was largely conducted on the basis of private clearing or “ compen-
sation ” arrangements of a bilateral cha_racter, the abnormally high prices paid by
German importers were used in part to stimulate German exports, as they enabled the
South-American importers to obtain German marks at a substantial discount to offset
the abnormally high prices of German products—a practice which may perhaps be
described as a partial currency depreciation in certain bilateral char_lnels of trade.
Similarly, the Reichsmark prices in Germany’s trade based on her clearing agreements
with the countries of South-Eastern Europe cannot strictly be regarded as gold prices.
In so far as bilateral trade tends to be conducted at artificially high prices which never-
theless, in default of any means of making proper allowance for this factor, have to be
accepted as “ gold ” prices in expressing trade values on a common basis of gold, the
relative importance of bilateral trade may thereby be somewhat exaggerated.

Apart from the two principal methods of promoting bilateralism—quotas and clear-
ing arrangements—there are a number of other devices which have recently been used for
the same purpose. Certain recent trade agreem_ents, for _example, though contalnu_lg a
most-favoured-nations clause, accord mutual tariff reductions to such narrowly specified
goods as to render little or no benefit to third countries. In the commercial policy of
certain South American countries, a prominent part was p!ayed in 1935 by the system
of multiple tariffs, under which higher rates of duty are applied to imports from countries
with which there is a passive trade balance, and by the practice of -allott,m%l foreign
exchange for imports in varying amounts or at different rates according as the trade
balance with the country of origin is active or passive. In response to demands for
reciprocity—-—particularly from Latin American and Af_rlcan countries—a methqd came
to be increasingly developed in Japan in 1935 by which Japanese trade orgamsatmns
imposed levies on exports to countries'wnth which Japan has an active trade balance,
the proceeds being used to encourage imports from these countries.

The effects of bilateralism on the total volume of trade depend, of course, on the way
in which the equalisation of bilateral trade accounts is carried out. It is clear that each

(1) Cf. page 87 above.



country can do this by restricting imports from countries with which its trade is passive
or by inducing these countries to accept a larger volume of its exports or by a combination
of both methods, and that total trade will accordingly decline, increase or remain constant.
As, however, in practice the reduction of trade barriers—even if only in a bilateral
direction—is less easy than the introduction of new import restrictions, the more probable
outcome is doubtless that countries will tend to reduce their passive trade balances by
restricting imports and that the volume of trade will consequently decline. This, at
least, is so almost inevitably in a time of depression. When, however, business conditions
improve, employment is rising, and gold and foreign exchange reserves are to some extent
replenished, it becomes less improbable that, in the chain of countries affected by a
movement towards bilateralism, the decline of trade is arrested by one member which is
strong enough to support a deterioration of its trade balance or which is able to increase
its exports in other directions. Account must be taken of the fact, however, that the
policy of bilateralism, as stated above, has originated mainly in countries endeavouring
to maintain an overvalued currency. In these cases, the policy in question has almost
necessarily been restrictive in effect, as the countries concerned, being unwilling or unable
to lower either the exchange value of their currencies or the level of their internal costs
and prices, have been driven to correct an unfavourable tendency of the balance of pay-
ment by cutting down imports. Of the twenty-two countries included in the diagram
on page 64, there are thirteen countries in which the share of bilateral trade in total
trade increased in 1935. Eight of these were countries of continental Europe, either
themselves maintaining the value of their currency by careful control or having relatively
close trade relations with countries applying such policy ; their aggregate trade
decreased by 0.59%, in gold value between 1934 and 1935. True, the nine countries
whose percentage share of bilateral trade fell, and whose active and passive trade
balances accordingly increased in relative importance in 1935 (as shown in the diagram
on page 64), suffered at the same time a decline in their aggregate trade by 6.1%,. They
include, however, such countries as France, Italy and the Netherlands, where import
restrictions in a bilateral direction alone appear to have proved insufficient or where—
as in the case of France—the share of bilateral trade, though diminished in 1935, was
still considerably higher than in the years prior to 1934.

Of the thirteen countries whose percentage share of bilateral trade increased in 1935,
five (the United Kingdom, the Argentine, Canada, Japan and the United States) were
countries whose own currency position did not call for a restriction of imports, but whose
trade (particularly that of the Argentine—in common with other Latin American coun-
tries—and of Japan) was affected in its geographical distribution by the movement
towards bilateralism emanating from other countries. The trade of the five countries
mentioned rose in the aggregate by 6.69, in gold value, despite its greater bilateral
orientation. . . .

The way in which any restrictive measure of commercial policy may successively
react upon the direction of trade of a series of other countnes..——WIthout, however, neces-
sarily reducing the volume of trade at every stage—may be illustrated by the following
example. By the introduction of tariff protection in the United Kingdom in 1932, the
British market was to a large extent closed to the manufactured products of Germany
and the smaller industrial countries of Europe. These countries proceeded to restrict
imports in their turn; but they also endeavoured to maintain their export trade by
directing a larger proportion of their exports to the overseas markets on which they
depend for their supplies of raw materials, a policy in which they achieved a certain
measure of success in 1935(*). The countries of Latin America—which may be taken as
representative of these overseas markets(*)—instead of appreciably restricting their
1mporj;s from other sources, were able to induce J apan, with which their trade is passive,
to accept a larger volume of their exports. In order to absorb these exports, Japan has

1} Cf. pages 37 and 44 above.

2) The other raw-material-produci
position of the |onnay material eps oducin, loverseas countries are, of course, mainly British countries, where the competitive

nental Europe was weakened by the Ottawa Agreements.

recently planned the establishment of new industries which require certain raw
materials which these countries furnish. Japan, again, besides purchasing a larger propor-
tion of her requirements of, for example, raw cotton in South America, was able substan-
tially to increase her exports, and to reduce her passive balance, in the trade with the
United States—a country whose economic position had sufficicntly recovered to support
a striking expansion of its aggregate imports and a sharp fall in its export surplus.
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ANNEX 1.

Price and Quantum Indices of Imports and Exports.

A number of gountries publish indices concerning variations in the quantu i
vahile of trade in a given base year with the value nt%at the trade in agother r;xe:: glsllxll‘dtli‘::\?e(izl:jerialu};.by cgmparmg the
unlc anged). From the quantum figures and the recorded values of trade, figures concerning the pricg ices had remained
:a culated. Other countries publish price indices for imported and exported goods ; and, from these indic movsnthent may be
rade values, Tough indices of the movement of the quantum of trade may be derived. The table onltfls a? o recorded
reproduces the more important of such price and quantum indices, after converting them to 1927 ron. bes, bages
For s'geral of these igdhces,f howevelr,t ;:onversion may involve some error. as a common base year.
e various methods of compilation used by the national compilers may be classifi
of the price indices given. It should be ohserved that, in the casg of the l&;mt fll;esemmegtl?gdtso “t(;::s' Sﬁfﬂrdins 1:10 the nature
primary object of the calculations, and the price indices (in which the weight given to individual com%od‘él'm Vanioes are the
quantifies traded) are derived therefrom, while in the case of the last three the quantum indices are deri IdIES varies with the
(unw;ei h%;ad prb;vlth'ﬁhxlqd weighl:.mg) previosusly established. erived from price indices
a) Variable weighling and base year. ingle chain,—Price index weighted acc g :
(ennging b ey o) Cetrioa o ot i e et e o Ve b ol e
uccess ; i 2
(Iorw(abr)da‘?nly)él y g ; 5 C! on for each year ; consequently, a moving base year. The index is convertible
ariable weighling and base year. Double chain.—Same as (a), but refined by avi i i
thus found and (ii) an index number found by applyin > Lal y averaging (i) the price index number
prect; d}n%’yegr ,‘,(l Cox_w’e‘:tr.tible i;de;; A y applying the prices of the lafer of the two years concerned to the quantities of the
¢) Variable weighting. Fixed base year.—The index is weighted according to the varsing .
year is fixed. In all the cases known, the prices of a given base yegar—-or base penrgiod——lfl'e gl;);l‘ilgdq&a&téufxsag{iﬁods’ the base
under examination ; thus, none of the indices is * double ** (i.e., obtained by averaging the index numbgr th fes of the year
found by applying the prices of the last-mentioned year to the quantities of the base year). us found and one
(d) Trade weighting, with fized weights.—Base year is fixed. The index is convertible in the form in which
are known—viz., the ‘slngle , where the prices of the year under examination are applied to the quantities of t.hc bexamples
(e) Wholesale_ prices, with groups for “imported goods ” and “ exported goods ".—The indices may b € hase year.
unweighted ; if weighted, then usually consumption (not trade) weighting. Convertible index y be weighted or
(f) Unweighted irade prices.—Convertible index with fixed base year (method employed b'y British Malaya)
In the case of methods (a), (b) and (c), the price indices, which are weighted with variable weights m¥xst’ b
with reserve, as they do not reflect changes in price movements alone, but are also affected by changes in the com; D:ict?izgt%"}

trade.
The national compilers employing these methods, however, publish in a number of cases, i iti ;
g{icle ir&dlﬁe‘: del;i;e(il t;gfr%;g\;ﬂa elttifxl:'t?c.le‘i( ?tage (frosm lt‘930l inglusive). China (F:::’klﬂ: (i-‘lj:)t;%?itég)fh:h%u%fm%ﬁ{::'
nland, rungary, : s 1 om, Switzerland (19 i s
Pt Ty el T, et g v 0 nd i) ol 5 B Gt
n the other hand, when the price indices are weighted by fixed weights or are unwei
(d), (e) and (f), their employment for the calculation of quantum indicesgol trade may beei%gtgg;o‘:)srii:al;,ethgag:isgu?:rrleit'}l ggs
composition of trade has changed materially during the period considered. The use of method (e) for this purpose 15}; rth °
restricted by the fact that the price index is based on prices within the country, which, owing to tariffs, export duties or expoct
premiums or for other reasons, may differ from those paid or obtained abroad. These considerations have become mor iexport
tant during the last few years, and, in the case of the majority of countries for which export price indices according to re;u:nthp 05 s
(d), (e) and (f) only were available, approximate supplementary indices from 1928 (in some cases from an earligr ear) ho o
(8 e e by rethod (a) in the Secretariat—in most cases based on the classification in Table ITE () for the respectiva
countries given in “ International Trade Statistics "—and linked to the national indices for earlier years spective
As in the case of methods (a), (b) and (c), so, conversely, in the case of methods (d), (e) and (}) certain countri
publish (or employ, in calculating barter terms of trade), in addition to the price indices, quantum indices derived from ufs
application of those price indices to the recorded values of trade—Irish Free State (1929 and earlier), Netherlands xndieg

(both series) and Augtralia.
Whatever method of compilation is employed, either the price or the quantum indices—or both—are likely tobe misleading

if comparison is made over long periods of time.
Where there is no indication to the contrary in the table, the indices refer to (or are applied to) special trade (in merchan-

dise only).
Where, in terms of gold, the exchange value of the national currency to which the price indi
that value in the base year (1927), price indices, reduced to the 1927 exchange value a%col?dllggligstl:ée:a%:: giffxl:ge;n}rln
in brackets after the index numbers in national currency. For convenience, such indices may be describe&

have been entered é .
as “ gold price indices " ; but it should be noted that in the following cases they are not “ gold » (because the 1927 exchange

rate was not at gold parity) :

Country Unit Value of national unil (in U.S.A. old gold cenls)
Parity 1927 rate
: Peso oro 96.48

Argentine { Pesom/n 42.45 94332
Uruguay Peso 103.42 101.34
Chi g Hk. Tl. none 69.00

1na St.$ none 44.29
Fr. Indo-China Piastre 39.18 (0f 31.V.30 ; 50.25

v 4Qr)gesviously. none)

Japan en . 47.41 (1928 = 46.41
British Malaya s.8.$ 56.78 58.05 ( )
Denmark Krone 26.80 26.73
Italy Lira 5.26 5.16
Norway Krone 26.80 26.05

In order to facilitate the study of the table, the quantum indices are given in italic figures.
The table gives the ﬁ%’ures from 1926 only. For 1925, see the 1934 edition of this volume (Series of Publications: 1935.
(1119%18% H XorBIID)%‘i, see the 1931 edition (1932.I1.A.251); for 1913 and 1921-1924 (figures on a 1913 basis), see the 1930 edition
I1LA28I). ’
‘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 coverin? overlapping periods, the gigure for the first year given
ed to the figure for the last year o

of the later periodfhaving been link the earlier period.
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ANNEXE 1 (suile).
Indices des Prix et du Quantum des importations et des exportations.

Commerce spécial ; marchandises seulement. 1927 = 100.

Les indices des prix donnés entre parenthéses se rapportent aux prix en ‘ monnaie-or ',
Les indices du quantum sont donnés en italiques.

Note : Ce tableau est la continuation des Annexes I et II, Apergu général du Commerce mondial, 1931 el 1932 (I*f semestre).
L‘ordre des continents est comme suit : Afrique, Amérique, Asie, Europe, Océanie.
Les pays sont disposés d’aprés I'ordre alphabétique, par continents.

i Méthode Catégorio
Pays et monnale Détalls Particulars ‘e
Country and currency) Method Category
Algérie Etabli d‘aprés les valeurs totales provisoires aux prix de imp.
Igeria I'année précédente.
a
francs l.iCom plled from provisional total values at preceding year's exp.
prices.

Union Sud-Africaine
Union of South
Africa

Non comprisle commerce avec 1a Rhodésie et le Sud-Ouest
Africain. Aux import. : y compris les approv. du Gouv., et
non compris le fret ; aux exp. : y compris les prov. de bord
fourles navires de 1’'Union et autres. Base orig. : pourlesimp.,
1926-1933 : ¢ 925 ; pour les exp., 1909-1918.
1984-1935 imp. : ¢ Tx-adp

imp, générales
general imp.

exp. marchand.

R

S e

exp. merchand.
£8 A e with Rhodesia and South West Africa is excluded. export.or
Imp. incl. Government stores, and excl. freights ; exp. exp. gold.
incl. ships’ stores for Union and other ships. rig. base : exp. totales
for imp., 1925 ; for exp., 1909-1913. exp. total
| |
Mémes catégories que ci-dessus. Chiffres approximatifs exp. marchand.
établis au Secrétariat, et raccordés & la série précédente a exp. merchand.
partir de 1929, exp. or
a Same categories as above. Approximate figures com- exp. gold
rlled in the Secretariat, and linked to the preceding series exp. totales
' rom 1929. exp. total
Argentine Dérivé, pour les imp., des chiffres absolus « valeurs de imp.
tarit 1906 set, fourles exp., des valeurs absolues aux évalua-
pesos m/n. c tions fixes de 1910.
Derived, for imports, from absolute “ 1906 tari{t values exp.
{1 peso m/n, = and, for exports, from absolute values at 1910 fixed
0.44 pesos oro) valuations. .
Canada Années fiscales commencant le 1+ avril, Base orig. : année imp.
1925-26. Imp. pour la consommation ; exp. de produits
$ Can. c canadiens,
Fiscal years beginning April 1st. Orig. base: year 1925- exp.
26. Imp. for consumption; exp. of Canadian produce.
| ]
Chili Base orig. : 1927-20. Bont exclus, aux export.: 1926-20, les imp.
Chile approv, de bord pour tous les navires ; ensuite, les approv.
de bord pour les navires nationaux senlement.
pesos-or(de 6 pence or) c Orig. bage : 1927-29. Exp. exclude : in 1926-29, all ships’ exp.
goll:;de lf:n)os (ot 8 gold stores ; thereafter, ships’ stores for national ships only.
1)
Chiffres approximatifs, établis au Sccrétariat. Non com-
prisies approv. de bord, selon indication ci-dessus.
¢ Approximate figures, compiled in the Secretarlat. Excl. exp.
ships® stores, as noted above.
Etats-Unis d"Amérique Indices établis d'aprés Ja formule «idéale » de Fisher. mport.
United States of b : 1 : imp. générales
America mwég? de prix des import. : générales, 1926-83 ; spéciales, imp. spéciales
s Indices constructed according to Fisher's “ ideal ® formula. exp. spéclales
Import price index : general, 1926-83 ; special, 1934-35. special exp.
Uruguay c Chiffres approx. établis au Secrétariat. Base orig. : pour exp.
1926-1929, 1913 ; ensuite, 1927,
pesos Approx. figures complled 1n the Secretariat. Orig. base :

p
for 1926-1929, 1918 ; thereatter, 1927.
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ANNEX I (continued).
Price and Quantum Indices of Imports and Exports.
pecia H ly. 1927 = 100. "
'?'he prllc:r?ggei :‘::ncg:;d 33&"% mﬁfke“ refer to prices in ** gold currency “.
e given in c8.
mﬁ“;:f,“ﬁ;ﬁd:: ? ::nti‘:lmation of Annexes 1 and IT of Review of World Trade, 1931 and 1932 (Firs! Half).

: Africa, America, Asia, Europe, Oceania.
TTI?: : ::rr;'t':;enst\avlig?: re:l;:h ?onun'ent are gfven in French alphabetical order.

934 1985
Prix-price|  jopg |1927] 1028 1929 1930 1981 1982 1033 1
quantum
0 75.5 67.9
prix 1106 (01.7) 10 1135 e .%%:Z 12 s 123.3 1203 98.5
quantum 85.1 g . e s o -
106.0 101.8 95.5 87.7 . ! 46 s
qugg:um loo'lotﬁ'g) }3‘3 113.5 108.2 127.0 110.2 1220 128.1 1
766 | 59.4 (58.1) | 69.8(46.9) | 69.5 (42.4) | 68.6 (40.8)
{ prix 1051 1000 1100 1204 55 | o 7.7 97.4 132.6 152.3
quantum \ |
‘ 1020 [100 | 1000 96.4 67.4 525 | 417 (40.8) 58.6 (39.5)
f p‘:l:“‘“'“ g2 100 1504 13(’)'3 133'3 1000  |101.4 (100,0)|144.4 (100.0)|161.4 (100.0)
prix 1000 1100 1084 103.4 105.9 102.8 108. 1063 702
| quantum| 965 1001 505 97.9 834 785 | 785 (719 {1068 (72
t D atum 123'3 100 99.6 101.9 103.0 92.8 :
qu .
l 9.4 64.1 482 | 88.1(87.9) | 549 (37.0) | 62.0(31.9)
{ quantum 1000 154 1000 [101.4(100.0)/144.4 (100.0)161.4 (100.0)
{ prix 103.4 105.9 102.8 108.2 106. mz
| quantum 97.9 82, 756 | 69.7 (68.2) |103.5 (69.9)]110.8 (67.
{ prix 101.9 104.8 96.4 104.9 97.0 78.2
{ quantum
: 38.0) | 88.7 (36.6)
2073.0) | 84.0 (58.9) | 82.9 (50.4) | 79.1 (46.4) | 91.7 (38.
prix 101'7(493'3) }%% 85'?1(483'2) 84'111(98.%0) 8 120(273 ) 71.8 . . 65.2 68.0
i ' 65.1(88.1) | 78.5 (32.7)
1.5) | 70.7 (49.0) | 67.9 (41.2) | 65.
prix 99.3 (95.0) |100 113.79(11193.9) 104.8 9(01.%3.6) 935 (815) (49 (81 (3 , (32
quantum 71.9 .
4 50.8) | 63.0(42.9) | 60.5 (41.7)
prix 10 1100 | g3 S5 836 | 60.6(05.2) | 58.4008) | 63T 398
92.0 |l00 7. . '
auantum 93.4 94.6 773 | 607667) | 514.145.1) 82@0) | 62.2 @2
e 04 100 | 1189 96.4 843 773 ¥ .
quantum . .
705 48.4 452 418
107.0 101.7 96.6 - 70 484 5.2 a8
e 1%?'3 }33 }%Zg 140.8 1283 68.1 28.3 50 “ 5
quentum ! 68.0 453 . .
110-2 %4 . 50.0 76.2 75.9
e 64 110\ 55 1258 83.2 73 376
quantum ..
98.0 69.4 . . . .
98.5 L7 71.8 . . .
Eﬁmm R 1189 12401 81.8
o168 74.7 57.9 4'%% 43.0,(35.9) 524 (814 52.6 (31.2)
guant e i | o 1es 101 ) 03 7.0 1 93.0
uantum . ; .
auenlun w0 o 1012 90.7 69.8 593 62.8 48.8) 78.348.7) 75.8 (44.9)
q ; . 71.6 . A A
quantum 92.6 e
9(51.3) | 97.8 (45.4) | 99.2 (48
119.1 (119.8)]100 [117.0(118.6)}111.9 (109.3) 97.?0(78.33.8) 90.9 (51 St AX
§§é‘nmm “g2.1 |100 89.3 86.1
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ANNEXE I (suite).

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

Prioce and Quantum Indices of Imports and Exports.
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ANNEX I (conlinued).

Pays ot monnaie

Méthode

Catégorie
Country and currency Method ' Détalls Particulars Category
[ [
Chine Indices (non ajustés) de prix du prof. Franklin Ho {mp.
chine b e indices {unadiostod) ot Prot. Franklia Ho (formul
ce indices (unadjusted) of Prof. Franklin Ho (formula exp.
(Depuis 1. VIL 1982, * Fisher's Ideal *). (
non compris la Mand- .
chourie — Prix : série « revisée» de Chang-Hal d*apréa les cours du
From 1. VII, 82, ex- marché : base orig. 1926, mais pondérés d'aprés les quan- imp.
cluding Manchuria) d tités importées et exportées (resp.) en 1925-1927,
Prices : Shanghai ¢ revised serfes " of market quotations : exp.
orig. base 1926, but weighted according to quantities im-
Bt. § porteld and expor%ed t(lrresg& ll)llll 1925§192Z£M1 et "
. Chiffres approximatifs s au Secr at et raccordés
(1 Hk. T1. = 1.558 8t.$) a aux séries pl!)é‘(’-,édentes & partir de 1929, exp.
Approximate figures compiled in the Secretariat, and
i linked to the preceding series from 1929,
Inde ¢ Années commengcant le 1 avril, Base orig. : année 1918 imp, générales
India 14, Non compris leczommerce du Gouvernen%ent. / ggnegral imp.
Years beginning April Ist. Orig. base year, 1913/14. exp. spéciales
rupees Excl. Government trade. special exp.
Indes néerlandaises rix : nne arithmétique non pondérée des cours du fmp.
Netherlands Indies mzd’.‘g (my: 72 articles ; exp., 20 articles) pour Java;
appliqués icf. poixgllg quan{um, aux Indes néerland. en en- exp.
e . B rig. .
uelrlnwae!i;lfteg * arithmetic avera of quotation prices
imp., 72 articles ; exp., 20 articles) for Java ; here applied,
or quantum, to all Netherlands Indjes. Orfg. base, 1918,
|
gulden : enne arithmétique des cours du marché de 12
“53:. a".}g{,.., pondérée d’aprds les quantités exportées de
Java en 1928 ; appliqués fci, gour le quantum, aux Indes exp.
néerl. en entier. Baso orig. 1928.
Arithmetic average of quotation 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.
l
ittres approximatifs établis au Secrétariat. exp.
e t glxl)pr:)xim%lze tigures compiled in the Secretariat. P
Indochine francaise a Calculés d’aprés les indices de quantum de la Statistique imp.
French Indo-China générale de 1'Indochine. Base orig. : 1925.
Calculated from the quantum indices of the Statistique exp.
piastres générale de I'Indochine. Orig. base, 1925,
|
Japon ¢ Bérie de la Yokohama Specie Bank. Base orig. : 1928 imp. générales
apan {connervée dans le tableau, pour toutes les séries — y compr. general imp.
a série des prix en « monnaie-or -& :
yen Yokohama Specie Bank series. Orig. base : 1928 (main- exp. générales
tained in the table, for all series—incl. the “gold" price series). general exp.
|
Malaisie britannique Indices officiels de prix, établis d'aprés les statistiques imp. générales ;
British Malaya du commerce. Base orig. : 1924. Commerce général, non general imp.
! compris les colia postaux, exp. générales 2
8.8. § Ofticial Irice—indlces, compiled from trade returns. Orig. general exp.
| base, 1924. General trade, excl. parcels post.
Chiffres approximatifs, établis au Secrétariat et raccor-
dés A la série précédente A partir de 1929. Commerce général,
a non compris les colis postaux. exp. générales ’
Approximate figures, compiled in the Secretariat and general exp. '

linked to the preceding series from 1929. General trade,

Iexcl. parcels post.

Pricprice| 096  |1027] 1928 1929 1030 1931 1982 1038 1934 1035
quantum
prix 93.8(102.7)[100 | 98.4 (101.2)) 97.8(80.7) (108.0(72.0) [110.3 (585) |111.4 (58.1) | 95.7 (44.3) %5 (43.4)
¥ i 127.8 . . . . .
quantum L1508 1lio0 0 14.4(76.3) {1107 52.7) | 94.0 (44.4) | 81.5 (37.6) | 71.4 (32.3)
Hi18.1)[100 [106.4 (109.5)|114.0 (105.8)114.4 (76. .
.‘;’E‘;‘ntm toz.7 (13101100 101.5 . 85.1 . 57.1 52.4 52.4
prix 03.2(102.7)]100 | 95.6 (98.4) 1004 (93.1) [118.1 (76.8) |140.0 (68.6) 1307 (62.2) 1283 (57.1) |123.L (55.9)
) ’ 5 124.5 ) . . . X
quantum|  L19.1 O|100 | 1283 ol 09.862.0) [102.1768.1) (101.3(47.8) | 85.2 (40.3) | 77.8 (35.7) | 67.6(30.6)
gnrxlfnt.um 0430 100 j00.6 111.5 95.4 92.7 63.0 55.3 554
. 4 (65.8) | 94.1 (44.4) | 77.2 (36.5) | 67.8(81.1) | 50.0 (26.7)
Ef.‘fntum 00.2,0%0) | 9648500 | s, 69.6 6.5 .
pix 1088 [100 97.8 94.1 772 | 647(559) | 60.3 (43.4) | 59.1(38.9) | 56.6 (34.4)
“3"‘“’“ 18f'5’ {88 ’33377 158 '%Ig 60.0 (51.2) | 57.7 (41.2) | 53.8 (35.9) | 53.8 (32.7)
P antum 93.1 |100 105.9 107.3 95.6 81.4 71.9 85.2 88.1
96.9 96.9 91.3 71.9 59.5 49.0 464 4.9
prx m| 90 190 114.8 126.8 107.8 91.3 7.6 750 55 687
orix 105.4 |100 96.2 948 67.7 50.8 39.7 33.6 3.2 325
Quantum| 915 |100 100.9 93.0 104.2 89.7 83.3 25.1 89. .
80.6 76.6 52.4 36.3 27.7 27.7 30.2
Eﬁ’fnwm e 11%2 119.2 114.8 134.6 125.5 1193 103.3 98.6
X 60.7 447 29.4 27.0 27.6
D antum 1% 1162 1201 116.2 101.3 112.3 105.3 107.7
qua
prix 89.4(96.7) [100 |101.9 (101.4)102.4 (90.9) | 949 (13.7) 829 (647) | 726 (56.6) 69.0(53.8) | 50.9 46.7)
r ’ ' 107. . . 2 X ,
2 1% T 1) | 47.4(37.0) | 43.6 (34.0)
quantum 8 (92.3) | 99.7 (88.5) | 98.7 (76.7) | 68.7 (53.6) | 55.3 (43.1)
Smantum 088 10590300 | *° 1064 saz | *s0.0 70.0 79.1 91.8 104.
4(81.8) | 55.1 (58.0) | 64.6(29.7) | 83.4(86.2) | 93.1 (85.5) | 96.1 (35.
prix . 100 : 7848 | 55 100.9 104.7 in.s 117.1
quantum . 6.4 (%5,
7 (77.83) | 55.0 (58.0) | 57.2 (33.0) | 68.8(29.5) | 67.4(25.7) | 8.
prix . 1 . 727018 | SRy 125.0 138.2 163. 185.4
quantum .
0(103.5)100 | 96.7(97.2) | 94.0(98.0) | 85.1(83.0)3) 71.8(67.6) | 689 (49.7) 61.7(42.3) | 503 ( 31.5)
ratum| > 6l 199 | 45.7.06.2) 04.9.(04.8) | 74.4(74.3) | 615 (57.9) 44.86?33) 414 (8.4) | 527 (330
Hantum 1062 07 ONo0 | 832 91.8 83.3 61.5 1
8 (30.0) | 60.3 (37.8)
0(04.8) | 67.1(67.0) | 46.4 (43.7) | 40.4 (29.0) | 48.8 (80
prix | 0491349 92.3 81.6 e 80.3 85.0
quantum
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ANNEX I (continued).

ANNEXE 1 (suile), : Price and Quantum Indices of Imports and Exports.
Indices des Prix ot du Quantum des importations et des exportations. ,

" ‘ ‘ Priix-prsce 1926 |1027] 1028 1929 1930 1031 1932 1933 1934 1935
. et-an
Pays et monnaie Méthode Détails Particulars Catégorle quantum
Country and currency Method Category o4 100 1018 101.3 87.3 67.1; 2; 23 44.7 (44.1) 44.96(54-}.9)
| \ im Suaatum 69.3 100 | 867 9 33 03 68.8 618 | 56.4(55.7) | 52.1 (52.1)
Allemagne 1925-1927 : ¢ Base orlg. pour 1925-1927 : 1913. P prix | 908 100 | 1136 126.5 120.7 110.6 72.3 73.0 64 5.
Germany ' m\:‘mw a Orig. base for 1925-1827 : 1918, exp. gg;n. %%‘; 1' %3 lz%'?s 1%%1? : : : : . :
Relchsmark exP- excl. roparations auentem ' 100 | 10L8 101.3 87.8 673 P 3 | RO L
prix . . i 96:7 93.3 83.2 70. B . . . . 2
¢ Baso orig. : pour 1927 et 1928 : 1927 ; ensuite, 1025, imp. quantum © 10 | 1000 687 93 e 77 63 | 1.2 (@.40) | 582 (58.2)
t Orig. base : for 1927 and 1928 : 1927 ; thereafter, 1928, gua L tum 100 113.6 126.5 119.9 . . 2 L
exp.
rix 108.8 (106.7){100 12000 (100.3)100.7 (101.0) 86.;12(86-0) 76.?1(775.‘2) 81.68(5577.8) 88-% ;}9-2 93? 147.0)
p y ) 104.4 107. . N . I
Danemark e { Base originale 1913. im quantum | 7”(91"1’2 5) {83 102.2 (102.5)(109.6 (109.9)} 91.9 (92.2) | 69.9 (%5.6) 61.18 2(’4:;.4) 72.’3 o(:o.e) 79.;10 (233.8)
Denmark { Original base 1913. P quantum 1387100 104.4 101.9 114.6 124. . ) .
Kronor | xp. orix 1096 (100.9) 97.4(67.7) 76.1(7L4) | 86.7 (48.9) 798 (44.4) 86.4 (4.9
Chiffres approximatifs, établis au Secrétariat et ra é ' : ’
4la nérli: pr%gédente a p;ntlr de 1929. raccordés exp. quantum
a Approximate figures compiled {n the Becretarat and -
Iinked to the preceding serles from 1929. 6 94.9 83.8 68.8 58.9 | 67.9 (52.4) | 77.8 (48.9) | 76.5 (46.0)
' | e o 100 134 1244 1 653 B2 | 536408 | 61.0171.7) | 65.0 Ga.1)
Estonis Sérle do ITnstitut estonien des études économiques. Base imp. quantum I P T 1059 106 103.0 83.5 803 1069 116.5
stonia orig. 1 . compris les ots. tum g .
¢ eries of the Estonian Institute of Economic Research. exp. quan 104.9 86.0 73.0 54.5 60.9 (46.4) | 68.9 (42.6)
X Orig. base 1927-81. Including bullion, prix 105.9 106.0 92.0 73.8 70.7 94.6
roon tum
Chiffres approximatifs établis au Secrétarfat et raccordés ! exp. quat
4 la série précédente & partir de 1920. Y compris les lingots,
a Approximate figures compiled in the Secretariat and
' Hnked to the preceding serfes from 1929. Including bullion. - 1041|100 10L.1 96.6 70.4 67.1 (62.6) | 76.2 (’43.7) 72.4 8(4‘1’.9) 68.110;36.0) 68.’92;85.0)
ix . ; X .1 0. . r X .
: queatem | 852 100 | 124 1133 '909 | 73.8/68.6) | 72.8 (44) | 72.3 (41.6) | 782 (41.0) 7. (37.1)
Flg,lfnllld; d g:i-:l originale s imp, prix 1009 1o 98.8 104.8 94. 95.5 100.6 115.9 1259 133.1
a ] nal base . quantul .
markka oxp ) 65.3 55.2 50.4 48.4 48.2
a " .
99.2 94.0 79.7 g . -
o MRS 00| e | e | ogh | ms ) w2 MR | B | W
France 1925-1927 : ¢ Base orig. pour 1025-1927 : 1924. Pour 1934 et aprés, une imp. quant.(‘) '
nouvelle chatne {(méthode a, mais les prix sont appliqués aux
uantités de 1'année précédenie), raccordée 4 la série précé- 2.9 57.8 55.9
gente. Les chiffres ne comprennent pas les pierres précieu- 97.3) |100 99.2 95.8 92.3 76.9 684.9 5! 9 or.e 541
ses et les perles fines. prix tum 117.49(’ 3 100 101.4 1100% ‘7) ,;92 g 775 07 g.;]g 65?;5 6.2 0
antui ’ 01.4 f - " . . M *
francs depuis 1928 ; Orig. base for 1925-1927 : 1924. For 1934 and later, a new exp. g::ant.(‘) !
from ia chain (method a, but the prices are applied to the quantities
of the preceding year), linked to the DPreceding series. The
figures exclude precious stones and fine pearls,
Hongrie A partir de 1927 inclus, non compris le commerce passif de 100 108.1 102.9 94.6 84.5 (84.3) | 70.0 (70.7) | 59.4 (58.9) | 54.0(33.9) 55'36(1594 9
H : 109.3 89.0' 75.0 54.9 39.9 45, 55, .
ungary perfectionnement et do réparation, Chittres pour 1928102 : Pnaatum 24.1 100 a8 91.4 §2.4 | 69.2(69.0) | 58.1(58.0) | 46.4 (46.0) [49.8 (48.7) | 54.9 (54.5)
8 olficieile . 08 H e son . . R . B . . o 2 3 B
gaae;gr.dChmre's 4 partic df: 1930 ;lglerletc’lfpl Ulustitut hongrols m prix = o8 10 | 1019 143.4 139.6 104.1 726 1o6.¢4 103.7 105.4
es études économiques ; base orig. est 1925-1927, raccordée p. qua : -
4 la série officielle.
[ oxp, |
pengd From 1927 iIncl., excl. passive improvement and passive
repair trade. Figures for 1926-1929 : ofticlal series ; orig.
})353 I’s }913 H rliQ% fpr[l-;:el arr? onI ggllg {Jas}s. ll;‘lg. rroxln
ncl. : series of Hungarian Institute for Economic
Research ; orig. base is 1925-1927, linked to officlal series . 105.0 {100 97.9 95-3 I%’;% 74.?1(263.8) 72.%552.6) 67.(; ;;5.6) 67.2 21-5)
prix 0 |100 | 1006 103 : 50.2) | 75.3 (54.8) | 61.9 (42.0) | 50.7 (96.8)
uantum 96.0 5 101.1 95.9 | 86.8(80.2) | 75.8 (54.8) | 61.9 (42. .7 (86.
Irlande, Etat libre d* 1925-1920 : d Base orig. pour 1925-20 : 1024 ; pondération pour les| Imp. générales Prix 1060 100 1097 104.9 105.2 94.6 776 69.8 69.3
Irish Free State ensuite f b mémes années selon le commerce de 1924. general imp. guantum 87.9
thereafter § Orlg. base for 1925-29 : 1924 ; weighting for these years Is exp. apéclales
' according to trade in 1924, special exp. 400) | 421 425) | 417 (41.3) )
Ttan prix 1243 (087 [100 | 92.3 94.1) | 903020 | 781 (196) | 808 (6L4) | 48.8 (48.0) | 42.1(425) | 417 (1. ,
e . 3 1 3 3 7 g . . .2 (42.6) | 88.7 (38.8) '
Calculés sur la base du « nouveau systdme » du commerce uantum 102 . .2) | 85.2(86.8) | 71.2(72.7) | 57.9 (58.8) | 48.1(47.8) | 42.2(
Italy spécial, introduit Ie 1. I 1930, Année de base originale : pour imp. Prix 124.0(63:5) |L00 | 91.835:2) | 852 (3¢ 108.6 112.7 90.6 90.7 83 '
lire . (1’?1%51-11?29 s 13%5 fg%g')" les années suivantes, 1929 (convertle o quantum 96.3
clellemen . .
Calculated on the basis of * New System * of special trade,
introduced 1. I. 80. Orig. base year : for 1025-1929, 1925 ; i
for later years, 1929 (converted officlally to 1925). (1) * Adjusted * aluantum-——i.e., the preceding quantum corrected (1) for Seasonal variations and (i) by a six-monthly moving
1928, Corresponding price- d
Linked to the preceding series, {rom e 30
(1) Quantum « ajusts », c'eat-a-dire I fares et (1) averags: ailable. For figures January-August, see Table V{a), page 30.
. quantum (brut) de la sérle précédente, corr 1) pour les variations saisonn: e (2) Not av .
;g:;n AR t_i une moyenne mobile sur six mols. Raccordé 4 la série précédente, & ﬁmu'%i ‘1328. Indices de prix correspondants pes

{2) Non disponible. Pour chiffres lJanv.-aoat, voir tableau V (a), page 30.
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ANNEXE I (suile).

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

Pays et monnaie Méthode Catégorle
Y Détails Particulars ¢
Country and currency Method Category
| |
Lettonie Indices de prix officiels ; base orlq. 1918. jimp.
Latvia e Official price indices ; orig. base 1918,
exp.
lats l
Chiffres approximatifs, établis au Secrétariat et raccordés
a & la série précédente & partir de 1929, exp.
Approximate figures, compiled in the Secretariat and
linked to the preceding series from 1929,
)
Norvége Basc orig. : 1913. Les chilfres se rapportent au commerce imp.
Norway général.
¢ Orig. base : 1813. The tigures refer to general trade. exp.
kroner
Royaume-Uni Base orig. : 1925-1930 ; 1924 ; ensuite, 1930. Chitfres pour le imp. spéciales
nited Kingdom commerce spécial (import. «restées »; export. de produits special imp.
nationaux), les réexport. et le commerce général (com. exp. spéclales
[ spéclol plus les réexport.). apecial exp.
£ Orig. base ; 1925-1930 : 1924 ; thereafter : 1930. Figures
for special trade (“ retained " tmports ; exports of domestic réexport.
products), re-exports and general trade (special trade plus re-ex ports
re-exports).
imp. générales
general imp,
exp. générales
general exp.
Sudde
Sweden a imp.
kronor exp.
Suisse 1926-1920 : ¢ Base orig. pour 1926-1929: 1913. A partir de 1933 inclus, imp.
Switzerland :llllsuihf}t : a ¥ compris T commercetde perfectionnement et de réparation.
ereafter V°
francs Orig. base for 1926-1929 : 1913. From 1933 inclusive, exp.
incl. improvement and repair trade.
}
Tehécoslovaqule- ‘ Indice de prix officlel ; base orig. : 1% au 25 Juil. 1914 ;
Czechoslovakia . moycnnes géometriques, imp
v fficial price index ; orig. base July 1st-25th, 1914 ; ‘
Kc geometric averages.
a , Chiftres approximatifs, établis au Secrétariat. z exp
Approximate figures, compiled in the Secretariat. .
U. R.S. 8. (Russie) 1925-1929 : Base orig. : 1913 ; chiffres pour les années
U.8.8.R. (Russia) 1925-28 : ¢ économiques finissant le 30 sept. 1930-1934 : chilfres approx.
roubles or ensujte . a d’export. pour les années civiles, établis au Secrétariat et
gold roubies thereafter §° raccordés aux chiffres des années précédentes. Pour foules les
années : les export. ne comprennent pas le platine brut. Imp.
1925-1929 : orig. base 1913 ; figures for economic yesars
endin% Sept. 30th. 1930-1934: agproximate export figures exp.
for calendar years, compiled in the Secretariat and linked
to the figures for preceding years. All pears : exports
exclude raw platinum,
| |
Yougaoslavie Indices des prix : Banque nationale ; base orig. 1926 ; imp.
Yugoslavia e moyennes géométriques.
Price indices : National Bank ; orig. base 1928 ; geometric exp.
dinara averages.
{
Chiffres approximatifs, établis au Secrétariat et raccordés exp.
a 4 la série précédente A partir de 1929,

ApJ)ermate figures, compiled in the Secreteriat and
linked to the preceding series from 1929.
}

Prix-prce| 1926 |1927] 1098 1920 1930 1981 1932 1938 1984 1935
quantm_n
91.8 91.1 80.2 68.2 70.9 69.8 69.0 88.
gﬁifneum }3322 %23 134.3 159.0 147.7 103.5 i1 $22 #0 :g.;
rix 88.2 (100 96.8 87.6 75.7 56.5 . ) 439 .
Quantum| 965 |1oo | 1223 1414 148.0 13120 96.6 850 95.6
. 4 57.9 42.5 38.1 36.8
e tum 19 1468 1219 102.7 9%6.7 105.0
1) | 76.4(72.8) | 719 (495) | 67.9 (43.7) | 68.8 d0.9)
. 98.1 (100.5) | 94.5 (97.2) | 86.8 (89. .4 (72 9 (49, 9 (43 8 (39
prix o eSS 0o ioen )| MY | SO0 15.4 98.3 100.0 109.8
5 121.6 (103.9)|100 | 97.4 (99.8) | 93.6 (96.3) | 87.6 (80.0) | 75.6 (69.3) | 72.8 (50.1) | 70.4(45.8) | 72.5 (42.0)
Suantum| 925 |00 | 102.4 117.4 114.0 90.1 114.0 115.7 16.5
4 100 | 1018 99.0 87.2 | 70.7 (65.3) | 65.7 (47.2) | 62.2(42.8) | 64.0 (89.5) | 65.4 (39.1)
gl?:ntnm 1%47. 7 100 96.9 102.5 100.2 103.0 90.5 . .
rix 1062 (100 | 100.0 97.4 930 | 83.2(77.5) | 77.5(55.8) | 76.1 (51.7) | 76.5 (47.2) | 76.1 (45.5)
Tuentum| 867 |[loo | 1021 105.6 86.6 66.2 66.4 68.2 7.1 79.0
2 100 98.4 93.1 77.1 | 59.4 (55.4) | 52.7 (87.9) | 55.7 (37.9) | 62.4 (38.5) | 58.6 (35.0)
gtl;laxntum 195% (100 99.4 95.9 L6 87.5 78.8 718 66.9 76.8
4, 100 101.6 98.9 86.8 | 70.0 (64.7) | 64.8 (46.6) | 61.9 (42.1) | 64.0 (39.5) | 65.1 (20.0)
g:?:nmm 1572 100 96.6 101.4 98.8 101.0 . 89.5 , ,
ix 1062 |1 99.8 97.0 90.5 | 78.8(73.4) | 73.4 (52.8) | 72.9 (49.6) | 745 (46.0) | 73.5 (44.0)
g:‘mntum 88.0 100 101.7 104.0 87.3 69.4 68.1 68.8 72.2 78.7
99.4 98.9 80.8 | 76.6(71.8) | 811 (55.8) | 76,5 (49.2) | 77.0 (44.5)
priX eum 1%";'? 190 108.4 113.7 116.9 117. 89.9 90. 107.
e ™ 1028 |1 98.7 96.6 89.0 | 79.0(73.5) | 74.7 (51.2) | 70.4(45.0) | 72.8 (41.9)
qpfxié‘nzum 85.6 [100 98.7 116.1 106.7 87.9 78.5 94.7 110.7
6 96.6 87.2 75.0 63.5 57.3 54.0
prix %% |12 107.4 1104 115.6 117.9 107.5 108.0 104.4
quantum| 28 1027 102.0 96.2 86.2 759 69,8 65.9
Matum| 880 100 | 1027 101.5 90.6 7.3 50.6 58.9 62.3
7 94.8 80.6 65.5 59.3 5.7 | 62.1(529)
D tum 1053 (1% 1092 117.2 1084 99.7 70.1 54.1 57.1
101.9 97.7 91.4 76.9 70.0 . . )
Praatum 100 | 1033 104.2 94.9 84.7 52.1 : X
98.7 101.1 . . . . . .
prix 113.4 (100 1 X : : . . '
quantum) 25100 | 1381 '45:6 66.2 46.1 102 83.5 8i.1
Praatum 1055 lioo | 1068 125.6 200.7 2256 1835 1894 1725
r 1028 |10 98.7 93.9 820 709 | 702(85.1) | 764 (0.4) | 720 (55.9) | 712 (55.0)
prix - ) . 116. . . . 2 .
quantum| 1018 190 | {070 1067 87.8 68.0 | 56.9 (52.0) | 54.5 (42.5) | 55.2 (42.8) | 50.4 (45.9)
Eu";‘mm 1308|100 94.1 116.0 12133 1103 83.9 96.8 108.9 106.0
106.7 94.0 825 | 62.4(57.1) | 50.7 (48.5) | 65.2(50.4)
Peaatum 116.0 112.7 91.0 76.5 8.4 92.2

(1) Chiifres approximatits (méthode a), établis au Secrétariat et raccordés ala série précédente.

(1) Approximate figures (method a), compiled in the Secretariat and linked to the preceding series.

N
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ANNEXE I (1in).
Indices des Prix et du Quantum des importations et des exportations.

Pays et monnaie
Country and currency

Méthode

Method Particulars

Détails

Catégorie
Category

Australie
Australia

£A

Années économiques finissantle 30. VI. Y comgprls 1'argent l
1926/27

en lingots. Année de base orig. : aux imp. :
exp. : 1901 (la pondération des export, est la moyenne an-
nuelle de la période 1, I. 1897 au 80. VI. 1916).

Econ. years ending 80. VI. Incl. silver bullion. Orl%.
base year : for imp., 1926/27; tor exf., 1801 (exp. weight-
ing is annual average of period 1. 1. 1897—80. VI. 1915).

3 aux

Chiftres approx., établis au Secrétariat et raccordés a la
gérie ?récédente 4 partir de 1928, Années écon. finissant le
a 80. VI. Y compris l'argent en lingots.

Approximate figures, compiled in the Secretariat and
linked to the preceding series from 1928. Econ. years ending
80. VI. Incl. silver bullion.

|

imp. générales
general lmF.

exp. générales
general exp.

exp. générales
general exp.

Nouvelle-Zélande
New Zealand
£NZ

Base orig. 1926 ; pondération d'aprés la moyenne
d annuelle des quantités en 1928-1930. Y compris lingots.
Orig. base 1926 ; weighting according to annual average
of quantities in 1926-1930. Including bullion,

Base originale : 1909-1913. Y compris lingots.
Original base : 1909-1918. Including bullion,

>
= ~———

fmp. générales
general imp.

exp. spéciales
special exp.

Price and Quantum Indices of Imports and Exports.
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ANNEX I (concluded).

Prix-Price
et-and 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935
quantum
I’ prix 108 100 93 90 (89.1) 90 (87.4) 82 (72.6) . . .
quantum 85.3 100 96.3 97.7 1.1 50.8 . . .
¢ prix 102.4 100 106.3 97.3(96.3) | 77.0(74.8) | 567.4 (48.8) . . .
{ quantum 104.4 100 98.1 107.4 96.2 117.8 . . .
' rix 106.3 97.3 (96.8) | 73.9 (71.8) | 51.7 (44.0) | 51.8 (31.8) | 50.6 (28.1) | 67. .
' guantum 98.1 107.4 100.2 130.6 139.5 ) l4é.5 ) ?2(?.428)
' 1 106.4 100 95.7 91.5 (90.8) | 89.4 (86.1) | 81.9(70.3) | 79.8 (52.3) | 83,0 (45.4) | 80.
prix . . . . . . . ) E . X . . .
1 quantum 104.2 100 104.2 118.8 110.4 71.9 68.8 68.8 ) 93(6?2 8
I; rix 101.0 100 110.1 108.1 (105.3)| 83.8(80.9) | 64.6 (55.5) | 58.6 (38.7) |58.7 (82.4) | 72. .
{ guantum 92.3 100 104.4 107.4 110.9 111.6 12(5.4 144(.6 ) 73(539 b 72}%(,84'4)
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ANNEXE IL ANNEX IL
Cours du change utilisés pour la conversion des ohiffres annuels Exchange Rates used for Conversion of Annual Trade Figures
3\1 ugmﬁnorco an“sé-orm,.;g. (anciens); exprimés en cents-or to Uﬁs.&; (olm anom Dollars; expressed in U.S.A. Gold Cents
os E.-U. par unité na . per Nationa t. ’
Note. — Les cours sont pondérés suivant le mouvement mensuel Note.—The rates are welghted according to monthly trade movement
du commerce {excepté ceux en italique, qui sont non pondérés), (except those in italics, which are unweighted).
Unité | Parité 1929 1031 1932 1033 1934 1935
Pays Unit | Parity Countries
Imp. | Exp. | Imp. | Exp. | Imp. | Exp. | Imp. | Exp. Imp.‘Exp. imp. | Exp.
Aden (an. com. LIV).]Rupee 86.50) 36.50] 36.50} 31.27| 31.27} 26.35| 26.35} 24.89) 24.89] 22.21) 22.21 Aden (yr. begin. LIV).
Afrique-Oceid. frang. |Franc g.gg g.gg 3.92] 8.92| 392 3.92| 3.92] 8.92| 3.92] 3.92| 3.92] 8.92| 8.92French West Africa.
Algérie ........ «....]Franc . . 3.92] 3.92| 3.921 3.92| s.92] s.92| 8.92] 392 3.92] 892 3.92Algeria.
Allemagne .......... RM 23.821 23.82] 23.82] 23.82 23.82] 23.82| 23.82| 23.82( 23.82] 23.49| 23.50} 28.82| 28.82]Germany.
Argentine ()......... Pesom/n.] 42.45] 41.83| 41.87| 20.73| 20.36 25.73| 25.73) 24.85] 24.70] 17.58| 17.67] 17.50] 17.50| Argentine (1),
Australie (année civ.): |£ ‘Australia (calendar yr.):
scents par£A ....... 486.661478.891479.36]357.58344.88)278.87278.71]264.11|262.90|238.34| 239.54] 282.86 | 280.81] : cents per £A.
:€Apar£B100 ..... 100.001101.60|101.504120.90| 122.50]125.25 | 125.25 | 125.25 | 125.25}125.25 | 125.25] 125.25]125.25] : £A per £B 100,
:cents par€B ....... 486.661486.66|486.66452.04444.87{349.20| 349.09330.80| 329.28{208.53(300.02{ 201.03280.09) : cents per £B.
Austr:lie: £A )ann £ 486.661481.6 _Austmlia: €A yr.
: cents par i . .60( 481.60[430.77{414.03]304.70208.87]271.50|270.25}250.67| 251.02{232.21{281.44| : cents per L4 .
: £A par £B 100 saf,_"‘,l 100.004100.751100.754112.84{117.40]127.40|127.31 125.22 125251 125.25| 125.25] 125.25125.25] : £A per £B 100. sonds
: cents par £B 486.86| 486.66| 486.66|486.66|486.66|383.21 [ 380.47 |340.05 [ 338.49]315.07|314.401200.841280.87) : cents per £B.
Autriche(g) R Schill, 14.07} 14.07} 14.07| 14.03{ 14.01} 12.08| 12,86} 11.10| 11.08} 11.01] 1%.01} 11.07| 11.07 Austria ().
Belgique (O} ... Franc 278| 2.78| 2.78| ‘278| 278 ‘2.78| 2.78] 2.78| 2.78] 28| 2.78] 2.15 2.16fDelglum ().
Bolivie ...cvcecesens Boliv. 86.50| 36.50| 36.50| 32.48| 32.48) 21.22| 21.22| 17.04} 17.04] 15.16) 15.16 Bolivia.
Brésil .oovooiironees £ or 486.66|486.66|486.66 |486.66|486.66 | 486.66| 486.66 |486.66| 486.66 |486.66 1486.60] 486.66486.66} Brazil.
Bulgarie.........o00t Lev 072} 072| 0.72| o072| o7e| o72| o72| 02| 072 072] 072 0.72| 0.72|Bulgaria.
Canada (année civile). .18 Can. 100.00{100.00{100.00] 96.38| 96.02| 88.11| 88.08} 71.82| 71.00} 60.53] 60.27] 50.21} 59.01|Canada (calendar yr.).
Canada (an. com. LIV)|$ Can. 100.00]100.00|100.00} 93.61| 93.40| 86.91} 87.61] 68.08) 67.08] 60.05| 59.91 Canada (yr. beg. L.IV).
Ceylan ........eeee. Rupee 36.50] 36.50| 36.50] 33.81] 33.71| 26.96| 26.43] 24.86] 24.85] 22.59] 22.61] 21.94 21.94|Ceylon.
Chili +..vvvvvvenn. 3r|Pesoor 12.17] 12.17] 12.17] 120171 12.17) 12.17] 12.17) 12.17 12.17] 12.17] 12,17} 12.17} 12.17]Chile.
Chine, sans Mandch. () §St. § 41.77] 41.08 41.08) 2171} 20.01] 21.10] 20.92} 20.51] 20.45] 20.10] 20.07} 21.71| 21.17 China, excl. Manch. (#).
:+ Mandchouriz (*) ... .M Yuan 4177} a1.77) 41.77] 22.26| 2z.26] 21.69| 21.69] 20.08] 20.20] 19.44] 19.48| 17.75[ 17.82 : Manchuria (3).
Colombie ........... P. oro 97.33] 97.23| 97.23| 97.33| 97.33] 95.92] 94.45] 65.31| 64.73] 36.39| 86.96) 33.39] 83.32|Colombia.
Congobelge.......... Frane 2.78] .78 2.78| 27| 2.78] 2.78| 2.78] 2.8 278 2.78f 2.78 Belgian Congo.
Corbe eerrmrrereee Yen | 49.85) 45.78| 46.13] 47.18| 47.20| 20.10| 27.96] 20.14| 19.86] 17.72| 17.66] 17.02| 17.04} Korea.
ggim&el%r ---------- golén 125.00] 25.00| 25.00] 25.00| 25.00| 22.73| 22.73) 17.71( 17.71} 14.03| 14.03 Costa Rica.
P e deI'Or -0 486.66]486.66 {486.66 |446.35 | 449.63]347.23| 345.48]329.95| 331.87299.24)301.77 Gold Coast.
Cu B Lo geso 100.00]100.00100.00]100.00100.00}100.00]100.00] 80.86 78.84] 59.65| 59.85 Cuba.
i Gulden | 40.20] 40.20) 40.20f 40.20| 40.20| 40.20| 40.20] 40.20| 40.20} 40.20} 40.20} 40.20 40.20] Curagao.
D meine. Fbp, .. s{]orsxeA 26.80] 26.80] 26.80] 24.94] 25.08] 18.76] 18.78] 14.88] 14.89] 13.39] 13.40] 12.99] 12.99) Denmark.
Domiticaine, Rep: - |8 p-SA- 100.00§100.00]100.00]100.00]100.00]100.00| 100.00} 80.59] 80.59] 59.64| 59.64 Dominican Rep.
Equateut............ Susre 499.13]499.13|499.13]461.32]458.77|358.49|357.72}338.39| 339.19]307.84{308.76]298.67 [208.21] Egy pt.
Bopaghe «oenneeeren, > o: ° 20.00) 20.00] 20.00} 20.00] 20.00] 17.14] 17.68| 13.96] 13.96] 5.42| 5.48] 5.62| 5.64]Ecuador.
apaBe prs. or 19.30] 19.30] 19.30] 1930} 19.20] 19.30| 19.30] 19.30] 19.30] 19.30| 19.30] 19.30} 19.30|Spain.
Etats-Unis Amer. - IDots |+ 26.80] 26.80| 26.80] 26.80] 26.80] 26.80| 26.80] 20.69} 20.41] 16.60] 16.56] 16.11} 16.12] Estonia.
g G Amer | botlar )100.00}100.00}100.00}100.00{100.00]100.00|100.00] 78.08] 77.68] 59.65| 59.65| 59.35| 59.36JU.8.A.
Finlande . ... -+« Markkaa 252} 252 2.52| 2.35] 2.34) 1550 1s5) 16| 145| 1.83| 1.32] 1.28) L.29]Finland.
France .o g el 49.85] 46.10] 47.31) 48.80] 49.00] 28.67] 27.37] 20.17| 19.92) 17.75| 17.64] 17.08| 17.08] Formosa.
Graoe. . [Franc 3921 3.92{ a92| 3.92| s.02f 3.92( 8.92f 3.92] 8.92] 3.92| 38.92} 3.92] 3.92]France.
el Drachma 130o] 1.30| 1.30] 1.30] 1.30] 0.83] 0.73] o0.56] 0.58] 0.56] 0.56] 0.56] 0.56]Greece.
Hatth (an. fin. 80.1%) | & ro gm. 100.00{100.00}100.00]100.00{ 100.001100.00|100.00} 80.59| 80.59] 59.64| 59.64 Guatemala.
Honduras {an.  tin] 0 To® 20.00] 20.00] 20.00] 20.00] 20.00} 20.00| 20.00] 17.95| 18.61] 12.18| 12.25} 11.87] 11.87 galti(yr.e(nd.ao. 13’(1).
N : . onduras (year ending
if:n;’rlile)(ﬂ)".:"""" ; oroam.] 100.00}100.00{100.00}100.00|100.00]100.00{100.00] 94.51] 94.51| 62.89] 62.89] 59.24| 59.24] SL.VIL.
Inde (annde civile) | Rengb 17.49] 17.49| 17.40| 17.45| 17.45] 17.45] 17.45] 17.33] 17.33] 17.27] 17.27] 17.36] 17.86| Hungary ¢).
Inde (an. com. LIV). | Rupee 36.50] 36.50| 36.50 34.11| 33.63| 26.40] 26.27] 24.90| 24.88] 22.59] 22.60| 21.98| 21.93|india (calendar year).
Indos néerlanialses Gupee 36.50] 36.501 36.50] 81.52| 81.14] 26.23| 28.08] 24.41] 24.39] 22.19| 22.21 India (yr. begin. LIV).
Indoching smdaises .. ulden 40.20{ 40.20] 40.20] 40.20{ 40.20] 40.20| 40.20] 40.20| 40.20| 40.20{ 40.20] 40.20| 40.20f Netherlands Indles.
e ane (.I ...|France 3.02) s.92| 3.92] so2| 392] s92| s.ee2| 392 se2] s.92| 8.92] 3.92( 3.92]French Indo-China.
Irak (an. com. 1. 1V} I pir® (1)39.18| 44.64] 44.64| 39.18) 39.18 39.18| 39.18) 39.18| 39.18] 39.18| 39.18] 39.18| 39.18]French Indo-China.
Iran () Lyl Dinar 486.66]486.66]486.66|396.13]399.87]345.07| 352.65]322.78}322.27]205.76 1205 29 *Iraq (yr.beg. LIV) (7).
AT ial 8.93) 8.45! 8.5] 5.70] 5.73] 3.42] 3.42] s.00] 3.82) 4.02] 894 Tran (),
Irlande, EX.ib. ... ) 486.66486.66|486.66}452.47] 449.60)352.64|351.12]331.00]330.45]300.48 | 300.18200.85 [ 291.08] Irlsh Free State.
lalle............ ...|Lira 5.26] 5.26] 5.26] s5.21] 5.20] 5.18] 58] 521} 521] 511 5.111¢)4.92|()4.92 Italy.
Japonq ........... 486.68]486.66) 486.66}453. 50| 453.50]350.61| 350.61331.37| 331.371300.56]300.561 290.52(290.92) Jamaica.
Kénin ot Ouinnin 7" :en 49.85] 45.90| 46.18] 48.83| 48.04] 28.52| 26.74] 20.16{ 20.02} 17.70| 17.67) 17.02| 17.04}Japan.
Lettonty Quganda ... 486.66(486.66] 486.66]453. 50| 453.50] 350.61| 350.61|331.51334.401800.561800.56 Kenya and Uganda.
Lettonte ... Ii:t 10.30} 19.30] 19.30] 19.30] 19.30] 19.30{ 19.30] 19.30| 19.30] 19.80] 19.80] 19.30] 19.30}Latvia.
Lithuante ........... tas 10.00] 10.00| 10.00} 10.00| 10.00] 10.00} 10.00} 10.00| 10.00] 10.00} 10.00{ 10.00] 10.00]Lithuania.
an. ...... S.8.¢% 56.78] 56.01] 56.01] 52.71] 52.69] 40.37| 40.30] 88.45] 88.87] 85.14| 35.121 88.93| 33.95]British Malaya.
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ANNEX II (cont.).

vaite | parite | 1929 1931 1932 I 1933 1934 1935
Pays Unit | parity Countri
Imp. I Exp. | Imp. | Exp. } Imp. l Exp. l Imp. I Exp. | Imp. I Exp. Ilmp' | Exp. ries
Maroc (Zone frang.) ...JFranc 3.92' 3.92| 38.921 3.92] 3.92 3.92' 3.92] 3.92] 3.92] 3.92| 8.92 ;
MeXiqUE «vennnns - Ipeso so55) 48.18| 48.19] 42.69 e8] 31.85| 31.85| 22.14| 22.07| 16:54] 1689 10.48| 10 a0 Moxyero (French Zona).
Nicaragua ........ ..JCérdoba 100.00] 100.00 ] 100.00} 100.00[100.00] 100.00] 100.00] 80.59] 80.59] 59.64] 59.64] ’ Nicara.
Nigéria .....ovvvene £ 486.66] 486.66 [486.66] 455.44 |453.04] 348.92] 351.24] 331.35|332.06{ 300.38{300.87 Nigeriagua‘
NOTVegE. .. vevoseo.0 .| Krone 26.80] 26.80| 26.80] 24.88| 23.91] 17.98f 17.96] 16.76] 16.75] 15.10{ 15.09] 14.62] 14.62 Norway;
Nouvelle-Zélande : |£ ' New Zea.land :
: conts par ENZ7 ..... 486.66] 483.38483.321417.78|418.87] 319.15| 321.19] 266.37 | 268.17} 239.84|241.67|232.36{281.73] : cents er£l.‘IZ
. :£NZ par £B 100 100.00} 100.68]100.69] 109.23109.23] 109.50 109.501 123.95123.95} 124.76 | 124.72 :ENZ pf,gB 100
1cents par€B ....... 486.66] 486.66 | 486.66] 455.63|456.95] 350.61) 351.72] 330.16 | 332.39] 299.22 | 301.41 :cents per £B.
Palestine £P. 486.66]486.66 |486.66§449.00435.11] 352.03 350.42] 330.28 1336.29] 300.07 | 303.99]290.80|288.54] Palestine. )
Panama . Balboa 100.00] 100.00| 100.00§ 100.00 100.00{ 100.00{ 100.00] 80.59| 80.59] 59.6¢| 59.64 Panama )
Paraguay P. oro 96.48] 95.16| 95.53) 68.10] 67.20] 58.48] 58.49] 57.16] 57.37] 40.02| 40.02 Paraguay
Pays-Bas Gulden 40.20] 40.20] 40.20f 40.20| 40.20| 40.20] 40.20] 40.20( 40.20] 40.20| 40.20{ 40.20| 40.20| Netherlands
Pérou(®) ............ Sol 28.00] 40.00] 40.00] 28.13] 28.08] 23.06] 21.89] 14.67{ 14.69] 13.91| 13.92] 14.45| 14.41] Peru (9) )
Philippines ... Peso 50.00] 50.00]| 50.00} 50.00] 50.00§ 50.00] 50.00{ 40.02] 41.20] 29.86] 29.97 Phﬂippi.nes ’
Pologne ... Zloty 11.22F 11.22] 11.22] 11.22) 11.22] 11.22] 11.22{ 11.22] 11.22] 11.22| 11.22] 11.22| 11.22] Poland )
Portugal ............ Escudo [(°) 4.42] 4.48| 4.47] 4a9) 416} 3.19] 3.8 3.05] 3.05] 2.74| 2.74] 265 2.65| Portugal.
Rhodésie méridionale.]€R 486.66] 486.66486.66] 452.37{458.10] 349.28] 350.27] 330.90|330.58299.92 |299.24 Southern Rhodesia
Roumanie .......... Leu 0.60] o0.60] 0.60] 0©.60! o0.60] 0.60] 0.601 0.60{ 0.60} 0.60] 0.60] 0.54] 0.52] Roumania. )
Royaume-Uni,....... £ 486.66§486.661486.66] 449.65 453.65] 349.76] 350.521 330.75 {330.84} 300.54 | 300.36] 291.01 }290.97] United Kingdom
Salvador ...covveeenn Colén 50.00] 50.00| 50.00] 48.54] 48.54] 39.60] 39.60] 27.90{ 27.90} 23.07| 23.07 El Salvador. )
Siam (année civile) ...|Baht 44.24) 44.24| 44.24] 42.96| 42.96] 36.48] 36.27] 30.43] 30.40f 27.54| 27.49 26.68| 26.68] Siam (calendar year)
Siam (an. com. I. IV) ..|Baht 44.24) 44.24| 44.24] 42.67| 42.67] 33.27| 33.26] 29.69] 29.62] 27.04| 27.02 Siam (yr. begin, T IV;
Soudan anglo-6gyptien.|£E. 499.13]499.131499.13] 469, 18]470.77] 358.85| 361.57] 339.54341.62] 308.07 [ 308.81] 298.66 |297.75| Anglo-Egyptian Sudan
Suéde ...... [N Krona 26.801 26.80] 26.80] 25.11| 24.93] 18.44| 18.36] 17.22{ 17.13f 15.48} 15.45] 15.01| 15.02| Sweden. ’
Suisse.....oov0s- «eo.}Franc 19.30] 19.30] 19.301 19.30] 19.30] 19.30] 19.30] 19.30} 19.30} 19.30} 19.30] 19.30] 19.30] Switzerland.
Syrieet Liban (1) ... .JL.1s. 78.97] 78.37| 78.37} 78.37| 78.37| 78.37] 78.37] 78.87| 78.37| 78.37| 78.37] 78.37| 78.37] Syria and Lebanon (11)
Tchécoslovaquie...... Koruna (12) 2471 2.96] 2.96] 2.96] 2.96] 2.96] 2.96] 2.96] 2.96] 2.52] 2.52] 2.47] 2.47| Czechoslovakia. )
Terre-Neuve (an. fin. Newfoundland (yr. end-
80.VI) ..... cecerean $ Can. 100.00] 100.00 100.00] 100.00} 100.00) 88.10| 88.10 73.20| 73.20] 62.98) 62.98] 59.80| 59.80f ing 30.VI).
Trinité et Tobago ....|£ 486.66] 486.66)486.66] 453.501453.50} 350.61| 350.61 331.371331.371300.56|300.56§290.92(290.92] Trinidad and Tobago.
Tunigie ............. Franc s.02l 3.92] 3.92] 3.92| 3.9¢] 3.92 3.92] 3.92] 3.92] 3.92] 3.92] 3.92} 3.92}] Tunis.
Turquie ......o000n. £T 439.66] 48.53| 48.06] 47.18| 47.20f 47.85 47.35] 47.25] 47.20} 47.24] 47.24 Turkey.
U.R.8.8. ......... Roubleor] 51.46] 51.46} 51.46] 51.46| 51.46] 51.46 51.46] 51.46] 51.46] 51.46] 51.46] 51.46| 51.46} U.S.S.R.
Union Sud-Afric. (13) . J£8A 486.66§486.66 (486.66]486.66{486.66{ 476.19 476.10}327.05 ) 328.52§296.72 ] 298.03]287.95 | 290.40] 'nionofSouth Africa (u).
Uruguay «eeevevenens Peso 103.42] 98.61] 98.97] 56.14| 57.11] 47.06] 46.97] 46.93] 47.01] 47.69( 47.70 Uruguay.
Venezuela .........{Bolivar 19.30] 19.30| 19.20] 17.37| 17.31] 15.09] 15.09] 14.66] 14.64] 16.97} 17.17 Venezuela.
Yougozlavie .........}Dinar % 1.76] 1.76| L76] 1.76] 176 1.63] 1.6} 1.37{ 1.37] 1.35] 1.36 1.36] 1.36] Yugoslavia.

1) Argentine : 100 pesos moneda nacional = 44 pesos oro. Taux utilisés

par la

ireccién General de Estadistica, lesquels, depuis déc. 1933

inclusivement, représentent une moyenne du cours officiel (15 pesos
m/n. par £ stg.) et du cours libre ; pour 1935, provisoires,

(2) Autriche : Pour oct.
cours libres {cotations & Bale) ; pour janv.-oct.

et gradués.

(3) Belgique : 5 francs belges = 1 belga.

(4) Etalon ar;
cours en 1929, {(Nole :
naux)

dollar-or (ancien) des E.-U.
Mandchoukuo (créé en 1932)

parité argent).
(5) Costa-Rica

-déc. 1931, cours officiels ; 4 partir de nov. 1932,
1932, cours interpolés

ent. La parité indiquée estlamoyenne non pondérée des
1 Hatkouan Ta&l = 1,558 dollar (chinois natio-
standard ; 1.000 Hk. Tatls = 1.114 Taéls de Shanghal; 0,40
= 1 unité-or de la Douane; 1 yuan du
= approximativement 1 § standard, 4 la

. étalon de change $ des E.-U., & colones 4 par §.

Parité ultérieurement changée en : colones 4,40 par $ pour 1932; colo-
nes 4,55pour 1933 ; 4,25 pour 1934,

(8) Hongrie : A partir du 17.VI

(7) Irak : Pour 1931

{c.~&-d.,

rupees, & raison de 13 } par dinar irakien.

(8) Iran:Années commencant le 22 mars, jusqu'en 1930 (c.
ensuite, am(liééesé cgmmem;ant le ?2 l{uin. g..a] parigé

i est ]la moyenne non pondérée des cours pour le kran, de ‘année
indlquée 4 = 1 rial (la nouvelle unité, introduite

81) inclusivement ;

clvile 1929 ; 1 kran (étalon argent)

en mars 1932).

1.1931, cours officiels & Budapest.
1931/32) et auparavant, convertis de

-a-d.,

1930/

(9) Pérou : Pour 1929 et 1930, convertis de Libras péruviennes (I'unité

monétaire jusqu’au
Dix Soles = 1 Libra.

(10) Portugal : A partir du 9 juin 1931 ; auparavant 108,05.

(11) Syrie : 1 livre liba

(12) Tchécoslovaquie @

(18) Union Sud-Africal
Hingots et espdces, y com
(14) Yougoslavie : A par
*) Etats-Unis : La nouve

81(.1.1934) et 59,06.

no-syrienne = 20 francs francais.

A partir du 17.11.1934 ; auparavant 2,96.
ne : calculé sur le mouvement des marchandises,
pris la valeur de la prime sur I'or.

tir du 13 mal 1931 ; auparavant 19,30.
lle parité (Proclamation présidentielle du

18 avril 1931). La parité de la Libra était 486,66.

(+) Indochine francaise : A partir du 81.V.1930 ; auparavant néant

{étalon argent).
() Italie

1935 : Janv.-sept. seulement. Les chiffres correspondants,

de '1929-1934, sont: Import.: 5,26; 5263 5,23; 5,13; 5,10; 5,12.;
Export.: 5,26 ; 5,26 ; 5,22 ; 5,13 ; 5,19 ; 5,12,

(1) Argentine : 100 pesos moneda nacional = 44 pesos oro. R
}]:el(tlx sli)‘s"etl;gp?i;ectéién General det:_ fl}lstadfistica, which? from Dec. l%g;

C. ' esent an average o e official rate (15 .
£ stg.) and f:he free rate ; for 1935, provisiog;}. ate (15 pesos m/n. per
ra t(:g ﬁ;:ls&r';i; xf‘sor g)cé.-l?e)c. l!f)3l,JoMicial rates ; from Nov. 1932, free

] a asle) ; ~Oct. i

Ereeniatad ; for Jan.-Oct. 1932, interpolated rates,

g:; lsaiellgium : 5 Belgian francs = 1 belga.

ver standard. The parity shown is the unweighted avera
rate in 1929, (Note : 1 Haikwan tael = 1.558 ((‘.higtl;se natlonagl‘;
Standard dollars ; 1,000 Hk. Tls. = 1,114 Shanghat Tls. ; 0.40 U.S.A. old
gold $ = 1 Customs Gold Unit ; 1 Manchukuo Yuan (created in 1932) ="
approximately 1 St. §, at silver parity).
Pa(rsi)tycsojlt;:eglfggtltyuhs'& g (texchinge standard, at 4 colones per §.
change : 4. y 4

colones for 1933 ; 4.25 ro% 1932. 40 colones per $, for 1932 P 455

E:; l-iungarg : Pl‘;gxln 17.VIL31, official quotations at Budapest.

*Iraq : For i.e., 1931/32

at 134 per?h‘aqi dinar.( ) and earlier, converted from rupees,

(8) Iran: Years beginning Mar, 22, until 1930 (i.e., 1930/31) inclusive ;
thereafter, years beginning June 22, ' The parity shown is the unweighte
average rate for the kran in the calendar year 1929 ; 1 kran (silver
standard) = 1 rial (the new unit, introduced in March 1032).
cui':zenl:;nllx riifor %%2?88111\?3119)30' Tg}t‘)nvertled from Libras peruanas (the

unti LIV.31).

gurrency unit until | e parity of the Libra was 486.66.

(10) Portugal : From 9,VL.31 ; previously 108.05.

(11) Syria : 1 Lebano-Syrian pound = 20 French francs.

(12) Czechoslovakia : From 17.11.34 ; previously 2.96.

(13) Un. of S. Africa : Calculated on the movemcnt of merchandise,
bullion and specie, including the value of the gold premium.

(14) Yugoslavia : From 13.V.81 ; previously 19.80,
s g;) OISJ.S.A. : The new parity (Presidential Proclamation of 381.1.84)

(T) Fr. Indo-China : From 31.V.30 ; previously none (silver standard).
ol L5, SanS, nl, Compapondog s e o

: 8:5.26;5.26;5.23;5.13;5.19; 5.12 ; Exports: 5.26 ; 5.26 ;
8 S le s g 022 85-1335-105 5,12 Bxports 5203
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ANNEXE 111

Commerce mondial, par Pays et Groupes oontinentaux. Valeur en millions de dollars-or (anciens) des E.-U.
Base : Valeurs enregistrées ; Commerce spécial ; Marchandises seulement.

PAygh IMPORTATIONS — IMPORTS EXPORTATION. _— EXPOHTI
1920 (| 1081 | 1982 | 1933 | 1084 1 193> | 1920 || 1981 | 1982 | 1988 | 1934 | 1995 CountrY
Afrique. . . . | 1,600 || 1,200 | 807 | 760 | 760 | 7es | 1,483 l 938 | 888 | 837 | 737 830 | Afrlca.
Afr-Equat.fr.. 10.8] 107 8.6 7.0 6.3 *6.4 6.0 4.9 . .
Atr.-Occ. fr.. . 52.0] 27.8] 22.5| 23.0] 21.4| +21.8] 457 258 132% 178 2?'% -.2?'; Fr. %‘“X%;“'
Algérie . . . .| 229.8| 191.1| 15310 159.6| 140.2| 114.8] 152.0 133.4| 146'9| 1406]| 103.0| 120.6| Algeria.
Angola . . . . 137 82 8.1 5.4 a8 .47 128 8.7 6.3 7.5 86| 67| Angola.
meroun m. (v, . . . X X ; X 32 . R . gola. .
Congobolge () | 0| 87| 12sl' 08| 108 saool aon) s0d ] | I B T
Cbte de 1'0r (3). 463 1921 188 165 1258 +200| 60.3] 840l 277 259| 23.7| °25.9| Gold Coast ()
Cyrénaique (G) 7.3 7.2 6.5 66| *6.4| *6.5 1.1 1.0 0.5 0.7 0.7 «0.7| Cyrenaica (G).
Eaypte . - .. | <2e6.7| 1409 51| ss.8| 83| o32] 2528 117.7) 008| 58| o5.0| 1021| Fe '
Erythrée . . . 133 10.7 9.8 105 12.3] *125 5.5 44 38 2 . 02.1) Egypt.
Ethiopie . . . 8.0 1.1 3.3 2.8 271 28 5.9 45 a1 38 .91 « a3l Ethlogi
Kénia-Oug. . . a0.1| <205 125 115]  12:8| e125] 842 195 158! 189| 167! +16.8| Koaye Uganda
Madagascar . . 318l 195 17| 145 12720 e12:4]  lea] 138|125 128  135| +188| Madagaser oo
Maroc :Z. Fap. 18 g1 83l se 4el 471 34 17 1.0 1.2 19| *19| Morocso:8p.2
aroc : L. frang. . . . X . . X . 9.8 6. X . “Fp 7.
%auticei).i. o ég.% ]18'3 lg.g 13‘3 g.g :g.g {82.1 7.7 27.? 2?.3 2223 z é’g %332?&%;“‘ Z
ozambique X . X R . . o 7.8 % X 5.5 . "
Nigérie . . . . 635l 287 245 9204 157 +220] 856 888 50| 284 26.3| *a58| Nusambique(’).
lgzasslalﬂnd .. gg g.g %g g.g 15|+ ég ‘g.g 2.3 2.3 1.7 2:3|  +2.3| BroNyasaland
union . . . X K X . . . X 4.7 X i X ' *
Rhodés. Nord . 17.8| 234 5.9 6.1 8.6 *8.8 4.0 45 &8l itk 155 <184 giﬁnﬁ'ﬁ'd i
Rhodés. Sud : sg.0) 1011 118 128 1327 -ls3) 823|203 187 194 22.4| *175 sm.'Rnoge:Bﬁ'
uanda-Ur, . . X . . . . 0.4 4 . . -Ur, (b).
Sierra-Leone (® 7.3 4.2 4.2 2.7 2.3 *2.3 6.4‘ 2.8 g.l gg gg :gg gl‘;?:ndla.egl{é(l‘).
Somalie franc. . 20.7 8.6 6.0 4.9 17| +a8] 11911 7.4 6.4 1.7 48| 49| Fr.Somalild.
gomyﬁi‘m}é o L8 &7 2.9 0| 39| <3l 33.2 41 1.2 15 1.5| 15| Ital.Somalll,
on gho-Fyg. K . . . . . . 8.1 13.7 . . K -tg. 8 *
$.-0. Africsin . 14.6 7.1 37 3.1 36| *37] 171 6.4 5.0 b A 38 Asn.g‘\(;vi.“k?:gg”
Tanganyika (%) 196 102 .0 5.9 6.4 *65] 181 7.4 71 8.4 80| * ®
0 8.2| Tanganyika (%).
Togo (m.fr.) . 4.0 2.9 2.5 1.6 1.2 *1.2 3.3 1.9 1.1 1.1 1.1 * 1.1} Togo (Fr.m.)
%ripoht.(G). . 132 9.6 8.5 80| *77| 78 1.8 1.6 15 1.5{ *1.5] +1.5| Tripolit.(G).
unisie. . . . 71.8| 73.4] e95| 537 52| +415] 552 as28| a38| 269 . T
Un. Snd-Atr. (1)(¢ 47| 2627 1677 167.4] 2055 2256| 454.1| 2955 sa19| so0n| oam4 83-% D e, (0
Zanzibar . . . 5.6 3.8 2.4 2.1 17| 17 6.1 4.2 2.3 2.1 T8l V8| Zamibar, OO
Autrespays. . | *21 || *18° | *10 | 8 | +10| »11 | *13°|| 87| «§°| s& | o3 «6" | Other countr
Amérique du
Nord . . . .| 5876 | 2,723 | 4,731 | 1,420 | 1,209 | 1,549 | 6,428 || 3,064 | 2,004 | 1,726 | 1,732 | 1,845 forrlerica.
Canada ) () . | 1,299.0| 601.8| 3837 2850/ 31
Etots-Unis . . | 4338.6] 2,088.5 1,825.1] 11189 919 08| 53375 o 52321 473|222 4615 4947 Canada () ().
, , 2,378.0
Terre-Newve (G)a) | 28.6]  239| ' 13. 108 100 L] 303 ane| Tane| iea| el MHES| Savesdmia)
Autres pays. . 10 9 8 5 1 o1 10 0 . . . .3| Newloundland(G)a).
8 6 2 * 3 | Other countr.
Mexique, Amér.
Centr. et An-
tilles. . . .| 816 || 435 | 280 63 | 260 | 275 | o910 || B72 | 370 | 330 | 327 | 344 M(f:r'icbobi:g.
Nexiawe 0 (G) | 1847 0251 576 540/ 53zl 670l 2848 1667 9731  80.6| 1064 123.6| Mexico() ().
B o . . . . . . X X ; 492 y . .
T I BN IO e
Cuba G 1 |@28G) 80.11(G) 51.0\(G) 34.2/(G) 438|(G)*44.6| 272.4 1189 709|660 64| 6o Eﬁ%‘;‘-“‘“‘ G-
Dominic., K. (%) 453 l..7 56.4|  60.3| " 62.2| *63.4] 124.1)| 1879 73.3| 78.3] 64.8| *66.0| Curacac(G)
Grenade . . 1.9 e 8 7.4 6.2 *6.31 235 12.9 11.2 7.8 76| *7.7| Dominic. R. (%
Guadeloupe . . 9.1 '}3 gg (5);7; gg :8(7) %g é% g; 08 0| 06| Gronada.
ggg{grg?}g)(% (G)?g.g (G)18.0 (G) 7.5|{G) 6.1| (G) 6.0/(G)*6.1 24.9 15.2 10.7 3% g'g :g'(l) 8":9612"’130(")
My | LAl 88l TS ee| sl 49l 167l o) 72l 87 63 42| Haiti(@) ).
Sondur(G) 19 0.3 8.4 5.9 5.3 57 246 200 17%6] 134 7.8 6.2| Honduras(5) () (a)
Samatque. . . 32.9| 222) 182) 141l| 139l vid2l 224 149 1l0 8.0 9.2| *9.4| Jamaica
Nicaragua (G() |  11.8 6ol 2 e 28 174 122 7.1 7.9 7.9 7.2  *7.3| Martinique,
Panama - ) @) 19:9le) 159] () & . .7 2.8 10.9 6.6 4.5 3.9 3.1 * 3.2\ Nicaragua(G)()
Salvador (61 9 39) (6189 (G)Z.g (G) g.g @81 4l 28 2.0 18«13/ +13/ Panama,
rinité et Tobaye . . . . 5. . K 5. A 5.5 * 5.6 ElSalv.(G)(').
tres pa oo 26.0 16.0 1.8 124 116 +118| 318 189 147 143] 139 * 142 'l‘rinid:ldau&Tgb(ag)o.
e 8 7 .7 8 5 5 5 “4 * 4 | Other countr.
mérique du
Sud. . .
ud -.|%801 | 78 | 489 | 507 | 482 | 528 | 2257 (1,32 | so7 | 731 | 788 74 SX‘m:ﬂca.
Argentine. . 819.5| 849.0
Arger . . 0| 215.2| 222.9] 195.1| <205.6] 9076 4275 .
21;13‘{1"(’%)): Co| 4L 100 o5 lago Iao 1assl 4ols) 24l 1| Das| Tz w02 g:gfﬁt(’g‘)a.'
e®. . . . . . . . . . . 10.4 12. : . 1)
Colombie (G} ) }gg.g 2(5)'8 26.0/ 22.1| 26.0 35.7| 282.8 1022 343 4(2).g 'égg "6 'éﬁﬂ:‘“”
EE | RY 48 omy oAy sy owmy wd sp B S R S
Guyane tatan, 39 19 11 09 08| 109 26.4 85 1.7 i3 18] 38 g:ﬂflgg:l(&;)).-
Paraguay . ., . 132 69 28 8 9 5.0 11.9 9.0 10.0 7.2 4.9 * 5.0 Brit. Guiana.
Perog oY - - L : 41 45 5.2 128 8.6 7.5 5.4 5.0 1.8| Paraguay
Surinam | | a4 aq 38 128 238 25.3 168 4.2 sl B8 ald] 445 Poru.
guay . . . 7 . . . . . 8 2.3 . . X
Vencauela(c) . | 85|  Saa| V21 O 29I 209 me a8l  020) 447 974 8l4| 53| 48| Uroguay.
Autres pays . . 2 2 2 00" 269 '+387| 1493] 1113 932 88%8| 1182| *10614| Vencausla (G).
Nofe. — Sauf indication contraire, les chiff ésentent - - - - 2L Oter oo
lingols e? espices, — (G) Commerce généml.——c‘lClrx?;!ré?z’;ﬁére ; t aptelal, marchandlses seulement, ciesl-d-dire non compris

(1) Y compris i
(3) Province dlf Moz

ngots et espéces, —
ambique, Territoire d(eg)l;E

compris

Exportations : 684,1; 475,8 ; 898,4; 257,1 ; 282,8;

ment

g)h;n(e sur l'?r."— (5) Im
-— comprislingots, —
savoir : Importations en Man%cﬁour ey {

e Ci

l ou partiellem

xportations : y comprislingots et espdces,

:;)otgg,.e;.’c.c;o }rr::) g;)r;.atl%ns ¢t exportations : y comgl");;l ?:gnle Jeur T e B ey

: 8 les réexportat

Mandchouric et le reste dg la Ct’x?gé.de Vo andises.

de Mandchourle : 1929-35: 60,3 ; 46,6 ; 51,55 30.7 : 14

Pacifique sous mandat.— (10) Exportations’: v comn

nement et de réparation (antérleurement exciu
(1) Janv.-sept. seulement. Les chi

e: 1920-35 : 59,1 ; 41,4 ; 22,5 ;

Theatanh ook répaitioen-CoTErlS, 16 commmetoo o
ations, —

), savoir : Importations : s1,. ) o raprés,

24 exclu 15,4; 149; 1
c rresg?nldg%né. de 1929-84 sont: Importations : 868,7 ; 687,3 ; 476
,6.

portu

ent estimé. — a) Annédes autres que celles du calendrier.

d'origine nationsle (y compris la prime sur l'or). —
is. — (4) Importations :

compris le fret

ortations : ajustées pour sous- ou sur-évaluation ; exporta-
Valeurs officielles. — ({3& Non compris le commerce en':re la

2 ; Exportations : 13,0; 1

25,5 ;

3 ;16,1 ; 11,2 ; 5,7 ; Exportations
vec la Corée, Formose etlesiles du
compris le trafic de perfection-
9.8; 15,4
;'8

288,2; 289,2

World Trade, by Countrie
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ANNEX III ey

Basis : Recorded values ; Specfal trade ; Merchandise only.

s and Continental Groups. Value in U.S.A. (old) gold dollars (000,000's omitt.&d*

IMPORTATIONS — IMPORTS EXPORTATIONS — EXPORTS | n % j,l
PAvs o757 153 | 1082 | 1033 | 1981 | 1035 | 1929 1| 1931 | 1932 ] 1033 | 1031 | 1935 ll Cobmm e
N e e VT 'J“‘i»“
T T
Asia QC\M‘ W :
A ) . . | s670 || 2642 | 1,904 | 1,713 | 1,899 | 4,737 | 4,938 2,683 | 1,768 | 1,710 | 1,755 | 1,792 U.S_.(S.Ri_\ﬁ..:u Q‘S\ﬁx
: 135] 126 11.4] *11.6] 196 103 8.2 8.0 6.4] 65| Aden (G) (a). -
MenGa) 6y | %47 28 Al 1s| 16| <16} 66 70 24| 23| 54| 95| Brdomene)
O . 65.6] 46.1| 39 . . . . . . . 5.4/ Ceylon.
Ceylan - ien. (8 aaldl 931 s195| 2760 207.0] 100.8| 4307 186.6| 1162 125.2| 107.4| 1219 Chida,exc. Manch. (%)
iie, 8. Mandeh. 0| G629 “S1o| ‘e0| s7e| loag| 1016| 210.3) 109.6| 943 761} 748  63.4| : Manchuria (3,
Chypre. . . - 9.4 5.9 45 4.0 41| *42 7.7 4.4 3.0 2.7 30| *31| Cypras.
Chyprew -« - | 1936 1321 933 su4| 92| 13| 1506 1279/ 8.0 733 822 937 Korea (G).
Formose (G) . 94.4 71.1 47.2 37.4 38.2 44.7 128.7 108.2 65.9 49.5 54.0 59.7| Formosa ().
Inde . - - . .| 0125| 4644/ 3505| 285.8| 2829 2943 L1738  855.5 3530 3594 31| 47| India.
. ! e . o - . . .
%:g:';g}t(gé.' . gkl) ~2:g 'gﬁg '%Zg .;:(15 26 1o *101 <+07| <06 '3.6 .8_2 g:rtl.lll‘gd.‘alr(lgl)é.
Indes néerl. . . 445.5 33.2| 154.4| 132.4] 117.0| 110.9]| 5815 301.3| 219.04 189.1} 196.7| 187.7} Neth. Indies.
Indes R ertr. o | 1loa7| 52.8| 40.4| 357 356 363 1082) 461} 424| 398 40.9| +41.8| Fr.Indo-Ch.
Iraka) . . . . a8l 1s0| 215 19:4| 17.7] +1so0] 198 1L.1 7.2 79] 12.1] *12.3| *Iraq (a).
lran(&la) - o8 31 %58l 271 960| e+23.3| 1823 992| 639| 69.3) 75.4| *62.6| Iran(G)(a)
IaniGh) - o | oo5al s801| 94| 8797| 897.3| 413.1| 969.8) 547.0) 364.1) 36.8| 877.0| 4I8.1] Japan ().
Malaisie br. (G) 498.3( 2416 153.74 132.3 122.2 lg?.g 52g.g 213-; 13%-3 143.; 19;.% 1%.3 llgr.lmalaya (G).
X A B 36. . B o . E . R s alestine.
gﬁ%‘ffﬁ:ﬂﬁé: . e A 2ol 353l 49| ea07| 1634 1032 047 867 656 *54.0( Philippines.
Sarawak . . . 12.7 5.5 39 43 19, *50| 194 9.1 55 5.5 7.6| *7.7| Sarawak.
Siama). . . . sl soal  ess| o6 ees] 271} 939l 487 423 879 427| 435/ Siam(a).
“Syrie ¢t Liban so4| 387 313 278 284| o 204 17| los  es 60| 87| 183 Syria and Lebaun
Autres pays . . *3 *2 *1 *1 hd er countr.
URSS. . . .| 4s32| cess| 3623 1702| 1198 1242| 4763| 4174 2089 2547| 2163| 1891 USSR.
Europe (excl.
Eﬁ‘.’%‘.’é.‘s’ﬁ“‘f 19410 |12,233 | 8139 | 7,361 | 7,07% | 6790 [15652 || 9750 | 8289 | 5707 | 5414 | 5288 | USSR
t] .
Idem, sans  lig270 11,626 | 7716 | 6974 | 6682 | 6512 |14,861 || 9,219 | 5940 | 5395 | 5,147 | 5,107 Italy.
panie . . . 7.4 5. 4.4 1 2.4 *24 2.8 1. 0. 1.1 0.8 _ *0.8| Albania.
ml;ﬁa(;ne o1 | 32081l 1,602.4| 1,118 1,001.3 1,045 9935 3,2116 2,280.4) 1,807.1 11604 9792) 1,020.0 X%m?:y(m),
ggl';:liggg-l:u;: e 300 Usol iio1| 3t0e| 2657| ssdel e429] 4ll2| 390.1| 376.4| 8414/ Belgo-Lux.
Bulgarie . . . seal %%%el “o30| “ise| lez| “en7| 60| 426 244 204 183  23.4| Bulgaria.
Bulgrie - - - | 298l save| 2071 1823 175.0| 165.6| 4330l 8159 2040 1781} 1875 1567 Denmark.
pamerar® 1o | sas9 2%69| 188.3| 1611, 165.0( 16951 4068 1835 1420) 120.0) 117.9) 1128 Spain.
Estonie. . . . 3.8 164 9.8 8.1 02| 111 Bl Jso 114 23 L4l 129 Estonia.
; . . 63.4 B . . . . . . nland.
i 2am| 16543 11904 1,1?1.3 005.4| 8211} 1,065.5] 1,193.1| 7740| 724.2| 699.7| 606.5| France.
Grece . . . .| 1726 '1147] 65 472 402 598 20 241 847 288 906 40,0 %rue;ggw
5 »! - . - . . . .
Hongrie - - - | 1860 o347| 1361 15422 1'1’212 107.7] 2078 1631 81| 630| 548  57.0| IrishFree State.
irlande Bt lbre | 293.2/ 2247 1481 166 63| 107 78| 163.1 1 30 4 57.0| Irish b
}ﬁ?ﬁe: L 1.1%&3 corol a3l ssra| solsitherel| sol4l 5309 840.4| 312.1|  267.0|(H18L1} ltaly.
Lettonie . . . 69. 34.0 16.2 17.6 18.8 190, 52.9 31.6 18.6 15.7 16.5 19.1 Ll'atvla.
Lithuanie. . . 30| 278 166 1d2| 138/ 1238 839 2.3 189 160 147)  1a2 Lithuanta.
' X 5. 11. 10. 9.2 . . X . . . . alte.
ﬁaﬁﬁgé o ontdl| 2156 ool A% 193] 1200] 19000 1009| 1007  92.1| 880  88.5 Norway.
R Bes. il 1,106.4| 76009| 5237) 4859 4l7.4| B8762] 799.7) 527.3) 340.9 201.8] 286.1| 271.1 Netherlonds.
D heDantz. | '349.1 1647| 964/ 928 836 965) 3157 2108, 1213 107.7| 109.4| 103.6| Poland-Danz.
Porttglgal e 113.0 70.1 54.5 58.1 53.9 28.8 133(1) 133? 1(2)(5)3 %g‘i %f{rg ggg gortug;ll.
X . . 9. 5.5 . 33. . . . .2 oumania.
Roumanle 1758 | 926 0871 104l oouia| 20410 83,5404 1,772.1| 1,279.5| 1,217.2| 1,189.4| 1,239.3| United King.
Royaume-Uni . | 5,407.01f 3,585.4| 2,275 K K y
u Uni. | 52077 *3s85| “213i0| '1887| “202.0| 220.3| T'4s5l '279.8| 1739|1848 2012 '193.9) Sweden. o
Suisse (11) a7 %75l 330.0| 290.3| 2726 2425| 4007 2576 148.1| 1578} 1587\ 152.8| Switzerland (1)
Sulsse (0.0 - | Bo0.3| 347.1| 220.8] 1706 1600 les7] 60641 387.9) 2169) 172.9) 1831 182.7| Czecheslovak.
Tchéooslov-: | lza4| '50'8] 407 ‘85.2| 4lo| c426] 746l 6001 48.0) 403 43.5| *38.8| Turkey.
Youroslavie . | 1336 84.4| 46.1| 388/  47.0 40 139.4 845 4&13.2 46.3 52.3 48 gghgﬂmigﬁ
Autres pays . . 4 4 3 2 3 e ,
Océanie . . . 971 301 277 264 289 322 884 473 396 423 367 395 | Oceania.
226. ool 307.0] 267.0| 297.3| 299.0{ 273.8| Austrslia(G).
Australie () . | 7064 1809\ 185.8) 1831 2000 TG S5 0.9 0.8 0.6 0.7] *0.7| French Setllesnen)ts.
Etabl. frang. 9 1o 100 o8 22 .98 2o 28| 81l 4s| 86| <37 Fm
Fidji. . .o 8.9 Ex ol s17m| el6 *16 35 63| 37| *33 *82| *33|Jap. Pac.ls(m)
Hles Jap. (mand.) 31 05| o4 o3 o2 02 vl T3l Yel T2l L1l 11| Nauru.
N Caledonis . 5.8 3.2 1.9 2.3 20/ *20 356 2.2 15 1.8 18| *1.8| N. Caledonia.
e 8l 22 33| %5 22| v23| 56| 87 33 43 42 +43) NewGuineaal)
N-finte (ha) 420 33 B4 03| o4 voal 14l o8 04 o4 02 02| New Hebrid
CHeprides . | L5 O 040 gg7) 73| saz| 208 1412 1087) 1048) 1007) 1032) New Zealand.
Ne-Zélande . o ol 10081 To9 %064 o] +os| 17l 11l a8l o7l 04 104 Papusid (G
Papua a) () (G) : 0.7 0.5 0.4 02 *02 1.4 0.8 0.6 05 0.3| *0.3| West.Samoa.
?:mot; occident. . 111.4 3- 3- .o . *9 6 .4 *Q .3 .9 9 Other countr.
utres pays . .
Totalmondial . |35,595 | 20,795 |13,869 (12,467 |11,083 12,003 33,027 18,909 (12,888 [11,718 (11,305 |11,457 ggl;l’d Total.
I‘ff:ﬁ’iesfm? .. |34,465 |20,188 [13,545 (12,070 |11,691 |11,815 32,226 ||18,378 12,639 (11,408 (11,038 |11,276 Italy.

Nole.—Unless olherwise staled,
—(a) Years other than calendar.

je.—(2) Exports: inc f s i
bl ué”piﬁﬁiﬁ‘éé““pﬁ'z'éiﬁ‘éxﬁ%‘l Sggrcr:;ang"g Towbitory and Portuguese Nyassa.—(4] Imports : including total freight, etc. ; imp
Ln&uding gold premium.—{5) Im(%t; Exeluding
ullion.—(7) Officlal values.—48) CX:IUGE . 055" 138, 1615 1

Imports into Manchuria :
14.4; 12.8; 11.6.— (9) Excludi

War Reparations deliveries lnlléi(x; d.
{t} Jan.-Sept. only. Corresponding figures, 1920-34, are:
475.8'; 898.4; 257.1; 282.8; 195.6

15.4 2; Exports :

the figures represenl special irade,

Juding bullion and specie, of domestic origin (includi

rts: adjusted for under- or over-valuation; : g
trade

1
de with Korea, Formosa and the Japanese
-—t{illl)eln 1933 and la'ter, including improvement an

10.8; 15.4.

Merchandise only.—(G) General trade. — *Wholly or partly estimated.

gold premium).—(8) Mozam-
orts and exports :
e.—(6) imd:ecl“ng

ia and the rest of China, which amounted to, approximately :
Prenels. Mail.%h-u l'sf‘7; Exports from Manchuria : 1920-85 : 60.8; 46.63 51.5; 39.7;
' Mandated Pacific Islands.—(10) Exports @ including
d repair trade (previously excluded), viz.:

Imports ¢

Imports: 863.7; 687.8; 476.7; 925.5; 288.2; 289.2; Exports 584.1;



