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The present edition of the Year~haok, like its predecessors, contains numerous improve-

ments and valuable new data, some of which have not previously been ‘publishéd.  These new
data relate chiefly to production (dairy products, ores, artificial fibres, etc.), the world develop-
ment of air traffic, currency conditions (for instance, yield of bonds, rates of exchange, etc.), the
activity of the capital markets (issues and investments of capital), international trade (statistics

based on the “ Minimum List » recommended by the Council of the League of Nations), the

degree of employment and the fertility and reproduction rate of the population in a large number
of countries. : ‘ ' ‘

. The number of explanatory notes dealing with the scope and nature of the statistics has
been greatly. increased.. Thus the notes on the issue and investment of capital and on public
finance throw light on the gre&t complexiiy of these data while the notes relating to exchange
rates and central bank accounts contain 2 description of the currency measures taken in the
various countries (rgsttic_tibn, devaluation, lixing of new parities, etc.). - These explanations are
of great assistance to readers of the Year-Book who are anxious to avoid the pitfalls inherent
in any statistical documentation. o ,
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Preface.

This year’s edition of the Review of World Trade contains a general synopsis of world
trade during 1936 and a comparison of the figures for that year with those for the
immediately preceding years. Special attention has been paid in this edition to recent
changes in the distribution of each country’s trade by countries of provenance and distri-
bution, occasioned by variations in competitive power or by new methods of commercial

olicy.

P %wo companion volumes will be issued later in this year entitled respectively Inler-
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 1934, 1935 and 1936, 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 inprecious metals. A synoptical table will show the percentage distribution,
by countries of provenance and destination, of each country’s imports and exports.
A special table will show, 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 Paymenls 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 1936. For purposes of comparison,
figures for earlier years will also be given.

League of Nations, Geneva. A. LovEpAY,

May 1937. Director of the Financial Section
and Economic Inielligence Service.



Summary of Results.

The main results which emerge from the analysis of world trade in 1936 contained
in this volume may be summarised as follows :

(a) The value of world trade in terms of gold increased by not far from 8 % in 1936,
but the average prices for goods entering into trade rose (for the first time since 1925)
by between 2 and 3%, and the quantum of trade thus rose by only about 5 %, (roughly
as much as in 1935) and reached a level 14 or 159 below that of 1929. The year-to-year
changes in the prices, quantum and value of world trade for the last five years are as
follows :

Percentage Change as compared with the Preceding Year.

1932 1933 1934 1935 1936
Goldprices. . . . . . . . . .. —22.5 ~— 11 — 17 —2.5 + 2.5
Quantum . . . . . . . . . .. — 12 + 1 -+ 35 4- 4.5 45
Goldvalue . . . . . . . . . .. —32.4 — 10 -—3.7 + 2.1 + 7.7

(b) The prices of foodstuffs and raw materials rose by about 59, in 1936, largely
on account of increases occurring during the second half of the year; the prices of
manufactured articles entering into trade, on the other hand, appear not to have shared
in the increase in prices, partly because of the devaluation of the currencies of several
industrial countries in the autumn. The improvement in the terms of trade of agricultural
and mineral-producing countries thus continued.

(c) Judging from the incomplete information available, the quantum of foodstuffs
entering into trade remained stable, and the increase in the quantum of world trade was
entirely on account of industrial raw materials and manufactured articles.

(d) The principal creditor countries—the United Kingdom, the United States and
France—increased their share in world imports but reduced their share in world exports.
The shares of debtor countries—Germany and the majority of non-industrial countries—
in world imports and exports moved in opposite directions to those of the creditor
countries. The percentage changes in the gold value of imports and exports of debtor
and creditor countries were approximately as follows :

Imports Exports
Creditor countries . . . . . . . . . . « .« .. 4+ 12 4+ 5
Debtor countries . . . . . . . . . . . o o . .. 4 3 + 11

(¢) Drought in the United States and labour disputes in that country and France
contributed to these trade movements. The trade of several countries around the
Mediterranean was adversely affected by unfavourable climatic conditions and political
disturbances.

(f) To a considerable extent, the geographical distribution of the trade of certain
countries was determined, not by the prices prevailing in the import and export markets
concerned, but by discrimination rendered possible by commercial policy;in particular
this is true of countries applying exchange control. ’

(g) Nevertheless, the increase in prices of primary products and the readiness with
which such products were absorbed by free currency countries increased the competitive
power of certain countries with exchange control and there were some signs of a return
of trade into more normal channels,

*
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Value and Quantum of World Trade in the Yearg 1929-1936

The value of world trade is measured by adding together the .
external trade of tthe numerous statisticalyareas c%f tﬁe world Ef%g;e(S;OOf the recorded
to a common monetary unit. If the average movement of prices g
trade is known, it is possible to estimate rogghly the movemgnt of (t)lflfo?l(;ilfgterl?g into
trade, which may be defined as the change in value after eliminatio% of thm Oﬁworld
price changes since the base year chosen. Before considering the actual chang ¢ effect of
price and quantum of world trade which have taken place in recent, ea\rges xr(,ivaluc,
particularly in the year under review, it is necessary to explain in gfomS élnt .more
processes of calculation that have been employed and the inevitable limil;a(i. etail the
adequacy of the aggregate results obtained. 101s to the

Those readers to whom such methodological problems are not
may prefer to omit the following few paragraphs and refer at once to t
be found at the top of page 10.

nverting them

of primary interest
he figures which will

Reservalions regarding accuracy of frade values.

In dealing with the general results indicated by the annual val ;
exports during the years 1929 to 1936, it must be borne in mind thatatltll%sscf(r)'le‘s‘:lotl;l(:r;mn?rts and
only approximately correct and that they emerge from the combination of a mass oftra ;IL(“(\;SQ.{“P‘.IY
relating to over 160 different areas, where systems of administration and valuat‘ion d'f; e stalistlics
identical terms unlike meanings are not infrequently attributed, where the co tier,where to
character of the transaction which constitutes international trade is far from unif fyoption of Lhe
stated, therefore, that the international trade of the world in any year reached g e hen it is
statement must not be accepted as implying more than thal the sum of the tra glv;:_n figure, that
by each country contribuling to such trade approximated to the amount inéinsatc [ 0N3 recorded
parison between the total figures for any two years islikely to be more si nific tca ed. The com-
figure for either year. ; g ant than the absolute

The figures given for individual countrics in most cases r
imports, f.0.b. for exports). There are, however, important eXC?afS{ions to th_er values (c.i.f. for
c%sghof tlie eU,r:tt%% %ga:lt;ts Cafnaﬁa andtcertain Latin-Ameri : 18 I‘llljlgr;tsthus, llrll the
at tne value 1 ry of shipment (excluding transpor 1 are shown
made to correct the figures on account of(omissiong or \vrgngtvcari?lzgsrei?'(tr)adNo attempt has been
. Anewlimitation to the adequacy of trade figures has become evident d e returns, (2
in that the recorded amounts for countries applying exchange con uring the last few years,

to overstate the actual trade values. This point is further dealt wtirt(;ll &?g&l appear frequently

Type of trade measured.

_ The tflgufres g(iivefn re(g)resentp special trade in merchandise only,
as imports of goods for domestic consumption and ex
which domestic labour has entered. P ports of dom
In the case of a few countries which are producers of .
and specie is, however, included in the figures given. Ina fl)el;gcégs:srgfzals:l the trade in bullion
for general trade had to be employed, as no other information was availab‘lren?:(; Importanee, figures

which may

estic prody be roughly defined

€€ or products into

Scope of dala, conversion, elc.

Figures for 1929 to 1935 are available for nearly all i ;
of cases, the figures for 1935 are, however, }')I'Ovisiona{ andtltl]?ecif)olltgltsrlfeosr(i:})nsxdered. _In a number
doubt require to be slightly modified in next year's edition of this Rep; hat year will therefore no
lacking for a few countries, representing together about 3.89, of the tot”’iw~ I'igures for 1936 are
trade of these countries is assumed to have fallen in the same yroporti al trade of the world. The
all other countries ; in certain cases, however, figures werel portion as the aggregate trade of

avail
greater part of the year and an assessment was made for the missin%brlr?ogotlilghe ﬁra?ﬁ during the
+ lurther, the final
(1) For detailed information, see Memor, ’

and : t
(Ser. Lo.N.P. 1027.11.68%), pages 2223, neum on Inlernalional Trade and Balances of Pagments, 19, 5
or a number of important countries, such i i i - )
by the Leaguo of Nations (last edition, Ser. L.o.N.b. 1936 11 4. 1gp <" " the volumes Balances of paypmon
(3) Details concerning these and other irregularities are ihdiéated in th "
24 and 25. e footnotes to the table by ¢

1926, Volume I1
s issued annually

ountries on pages

—_

trade returns for 1936 are as yel available for only a small number of countries, and it is not
possible to foresee whether the future corrections to the provisional trade figures utilised for
the majority of countries will involve a reduction of the world total or an addition thereto.

Conversion to the unit chosen—in most of the tables the United States “ old ” gold dollar (of
1.50463 gramme of fine gold)—was made according to par rates in the case of gold currencies.
In the case of paper currencies, conversion was made for each month at monthly average rates
wherever monthly figures were available ; where a corrected figure in national currency for the
whole year (differing from the total of the provisional monthly figures) was available, the annual
conversion rate weighted according to trade by months was applied to this figure. The weighted
conversion rates are reproduced in Annex II. In the less important cases where monthly figures
were not available, the unweighted average of monthly exchange rates had to be used.

In the case of countries applying exchange control, the official exchange rates have been
employed in the conversion, except in the case of two or three countries (in the case of Argentine,
a weighted intermediate rate between the official and the market rate, and in the case of Austria
from January to October 1932 a similar rate and thereafter the * free rate ”, were employed).
The employment of the official exchange rate involves an over-valuation of the frequently
unknown portion of trade that is conducted on the basis of a lower exchange value of the national
currency than that officially maintained. But it may be questioned whether the portion of trade
which is carried on at the official rate—for example, in clearing between two countries applying
exchange control—is not also over-valued, in so far as the prices obtained, converted at that rate,
exceed those quoted in free currency. The comparability of the trade values of different countries
is based on the assumption that the goods entering into their trade are bought and sold, if not in a
common market, in foreign markets whose prices are related to each other by the cost of transport.
When as a result of the innovations of modern trade policy this relation between different markets
has in many cases disappeared and the price is no longer the supreme factor determining the direction
of trade, an element of uncertainty enters into the comparison.

Calculation of price and quanium figures.

Information concerning the movement of the prices and the quantum of goods entering
into imports and exports of thirty-one countries, representing about three-fourths of world trade,
is summarised in Annex I, which also gives brief indications of the methods employed in the
compilation of the indices concerned.

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

For 1936, information concerning prices and quantum was only available for a few important
countries, and the world indices given for that year are to be considered as preliminary estimates.

Reservalions regarding accuracy of price and quantum figures.

The calculation is subject to some qualifications 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 from
national calculations of the movement of the prices and the quantum of goods entering into the
trade of a considerable number of countries, each using its own base year and method of weighting,
may well show with 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. 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.
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Tolal of world trade.

The value of world trade in recent years, calculated in th o
—_with the exception that a special estimate had to be made for? trﬂe{:ug:}:é 3fld1(2al,qd above
last half of 1936—and the movement of average prices and of the ( Otf Spain in the
entering into trade are as follows : quantum of goods

1029 1932 :
Value in U.S. gold dollars 1033 1934 1995 1036
(000,000°s) (1) :
Imports . . . - - - - 3559 13,969 12,455 11.98 )
Exports . . . . - . - 33,024 12,885 11,715 11:3%;; 1l~;2)§)7t 1129?(.
R —_— R e gt Ky Iy
Total. . . . - - . 68610 26854 24,173 B wel e
Percentage movement of these “h 15,621
values :
Tmports . . . . . . . . 100 39.2 35.0
Exports . . . . . . . . 100 39.0 35.5 éi; gé(‘) gg-g
Total. . . . . . . . 100 39.1 a2 339 i 3oa
Price and quantum movement ' S
(total of imports and ex-
ports) :
price (in terms of gold) . . 100 52.5 46.5
Quantum . . . . . . . . 100 74.5 7—)% ‘.‘7%:’ g;?;.-r) i‘}?
~ DD

The gold value of world trade, which had risen by 2%, in 1935, increase
7-8% in 1936. This latter rise was, however, not wh}cl)llyA());lnac%?).;’nltngl[e;ﬁfﬁ”]g @ further
of trade, for trade prices (in gold) were on an average 2-2} % higher th - .quam"}([“
and the rise 1n quantélm was only about 5 %,. ° an during 1935,
It will be recalled that the quantum of trade had fall ¢
about one-fourth and started rising in 1933. The rise iﬁ 169%6? ?3%%%“31\7939 and 1932 by
of goods entering into trade is the first that has occurred since 1925 erage gold prices

Figures in pounds sierling.

As the total share in world trade of countries a i
steadily decreqsed in recent years, and as prices in ster?iggrjl\%hgzht?e“glom standard has
of the currencies employed in international transactions—have falls p most important
it may be of interest to consider the movement of trade values and en less than in gold,
The following figures are obtained by converting those given abo prices in that currency.

ing to average annual exchange rates : ve into sterling, accord-
Valuein £ (tOO0,000’s) : 1929 1932 1033 a4
fmports . - .« - « . . . .. 7314 3,98 ; 1935 1936
’ 2,904 3,760 : .
Exports . . . . . . . . .. j_,z&ﬁ 3,675 3,535 g’ggf;’ (’;r%gi} iy%‘ég
Total . . . . . . . .. 14,100 7,659 7’295- ;“7‘1{7— P e
Percentage movement of these ! 8,174 8,710
values :
Imports . . . . . . . . .. 100 545
54.5 r .
Exports . . . . . . . . .. _100 54.2 L:;%% th)zi };? 60.8
Total. . . . . . . .. 100 543 - S e 62.8
. 4. S B
Price movement (total of imports 4.3 51.7 54.9 58.0 61.8
and exports, in terms of sterling) 100 79 5 68.5 '
) 9 70.5 71 79

In terms of sterling, the value of world t
traded, has risen steadily since 1933. Owing {3 %ﬁ’e ﬁig‘l(fturiﬁ :‘;‘i price level of the goods

in 1936, trade prices rose, in terms of sterling,” only little more tlf gold value of sterling

terms of gold. an half as much asin
* (1) Throughout this volume, “ gold d » .
L50MEs B et fine,gald)., o (oHlars” means dollars according to the “ old ” parity (28.22 grains (

+<2 grains ( = approximately
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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.

Percentage change as compared with preceding year
e
Year Prices (in gold) Quantum Value (in gold)

Imports ‘ Exports Imports | Exports Imports I Exports
1927 -— 2.5 — 2.5 4+ 7.8 + 8.1 4 5.1 + 54
1928 — 1 4+ 0 + 3.6 4 3.6 -4+ 2.6 + 3.8
1929 — 3 . 35 4+ 5.5 + 4.5 4 2.8 + 1.0
1930 — 13 - 12.5 — 6.2 -— 8.1 — 18.3 — 19.8
1931 —21.5 - 23.5 — 9.0 — 6.7 — 28.5 — 28.6
1932 — 22.5 —22.5 —13.3 — 12.1 — 32.9 — 31.8
1933 — 11.56 — 10.5 4+ 0.8 4+ 1.6 — 10.7 — 92
1934 — 7.5 — 6.5 + 4.0 + 3.3 — 3.8 — 3.7
1935 — 25 — 25 + 4.5 + 3.8 + 21 + 2.3
1936 + 25 + 3 + 43 4 5.7 + 7.0 4+ 85

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

Quarlerly movements.
The following graph shows, as percentages of the quarterly averages for 1929, the
value (imports and exports), average prices (in gold as well as sterling) and the quantum

Quarterly Movement of World Trade.

Logarithmic scale.
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of trade, for each quarter since the end of 1931. The quart .
has been estimated from the above-mentioned annuz?l \it)reifily movement, of trade prices

figures of trade prices available for a few of the bigger Lradingrégz;rtlgiex and quarterly
The increase in the quantum of trade during the last quarter of (:Sa'ch year is d
a ar 18 due

mainly to the marketing of the autumn crop in the north .
The gold value of trade continues to irll)crease tin thcerrflir}:gmlsphere'

) - th : . . 3 quarter of 1937 it was
higher than in the corresponding period of 1936 by 18% in gold and 20% in sterling,

Trade by Main Groups of Articles,

Narrowing of price discrepancies.

During the first depression years, manufactured articl . .
foodstuffs and raw materials. Since 1932, however, thécggcfgliaﬂu}?:sliss lnhprlct} than
the case of manufactured articles. éen heaviest, in

The changes in the relation between prices of primary product.
articles may be illustrated by the diagram below, the lefg’-}?anduccui
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 cufves the

}'ilgit,;o;ngeg}\fr(::. the prices of total exports and total imports for the Netherlands Indies,

and manufactured
ves of which show,

Export Prices as Percentage of Import Prices.

Average 1929 = 100. Quarterly movement. Logarithmic scale.
A: Germany. D: :
B: I};razlcg.x q E: ﬁ?(;?zf
C: United Kingdom. F: ' .
(Prices of manufactured goods exported as percentage of N (Prilygs“t:l? gﬂrgso;rslgifs.

those of raw materials imported. ) ported as pereentage of those of all

goods imported.)

%
~—{10
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The rise in the left-hand curves from 192 X .
terms of trade of industrial countries, IXS fr?)?ntolfal???? ltreﬂects the improvement, of the

United Kingdom show an almost continuous decl; ! arves for Germany and the
also took place, but it was less marked, owingectl:)n%he Ifgcthfhcisihof Fljance,ya decline
Frodlﬁlts épay?cglar}y foodstufls), which to an Increasing extent, gr 1€ prices of primary
drc?l?lot ei) erri orxeslln North Africa partly assimila{ed with the Free H}I:ported into France

ear any close relationship to the prices prevailing in t}?g & xf)t(])gls ter]r;ltory,
rld markets .

The right-hand curves of the dj indi
Netherlands Indies and of China eh o tomsidicate that the terms of trade of the
the last two or

ave considerably j :
three years. In the case of the Netherlands Indiesbj éﬁp;(iz;%rgi%gngrev ast, b
alling in 1929
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between prices of imported and exported goods was in fact restored during 1936—a
result to which have no doubt contributed the facts that her imports of low-priced
industrial products of Japanese origin have incrqased during the depression (the share
of Japan in her imports amounted to 27 9% in 1936 as against 11 % in 1929) and that the
prices of certain of her export products (for example rubber) have recently risen sharply.

The change in the terms of trade now considered would appear to have been accele-
rated towards the end of 1936 and in the early part of 1937 when the prices of certain
primary products rose rapidly while the slight upward movement of the gold prices of
manufactured articles was retarded and in certain cases even reversed as a result of the
depreciation of the currencies of several industrialised countries in Europe.

Further material for a study of the changes in recent years in the terms of trade of
various countries is afforded by the annual price series contained in Annex I.

Price movement for cerlain arlicles.

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 tall during the whole period 1929-1936.

Porcentage Change in Average Gold Export Prices from 19829 to 1936.

1929 1932 1933 1934 1935 1929
t to t

to 0 0 to to
1932 1933 1934 1935 1936 1936
1. Rawsilk (Japan) . . . . . . . . —68 —17 —38 + 19 + 12 — 79
2., Coffee (Brazil) . . . . . . . .. —503 —23 —10 — 26 -+ 11 — 73
3. Silk tissues (France) . . . . . . . —6l — 6 — 3 — 12 — 15 — 73
4. Grey cotton tissues (Japan) . . . . —63 — 8 — 3 — 8 — 2 — I
H, Sugar (Czechoslovakia) . . . . . —5l — 8 —13 — 20 — 1 — 71
6. Copper (United States) . . . . . —66 —11 —17 + 1 + 19 — 70
7. Maize (Argentine) . . . . . . . . — 63 —2l 4+ O — 18 -+ 30 — 07
8. Butter (Denmark) . . . . . . . . —5H8 —R  —17 + 15 + 9 — 66
9. Petrol (United States) . . . . . . —47 —24  —2l — 0.1 + 8 — 66
10. News-print paper (Canada) . . . —30 —33 —2b — 2 4+ 2 — 65
11. Cotton (United States) . . . . . . —63 — 1 - 02 4 2 + 04 —62
12. Cement (Germany) . . . . . . . —3 —23 -— 8 — 4 ~~11 — 61
13. Wool (Argentine) . . . . . . , . —72 -+ 1 435 —R7 -+ 48 — 59
14. Mechanical wood-pulp
(Finland) . « . .« . . . . . .. —5 —11 — 0v2 —10 + 4 — 58
15. White cotton piece goods
(United Kindgom) . . . . , . —48 — 3 — 9 — 3 — 1 -— 56
16. Wheat (United States) . . . . . . —oe —1Y  —20 -+ o0 + 8 — 53
17. Rubber (British Malaya) . . . . . —84  +20 477 + 3 + 35 — 52
18. Passenger motor-cars . )
(United States) . . . . . . . . —17 —30 —20 + 1 + 4 — 51
19. Bacon (Denmark) . . . . . . . . — 64 + 21 + 10 — 1 + 5 — 51
20. Steelgirders (Belgium) . . . . . | —17 —16 — ¥ —25 . +4 1 — 51
21, Chilled beef (Argentine) . . . . . —5b53 — 6 —22 + 26 + 15 — 50
22. Tea(Ceylon) . . . . . . « .« .. — 62  + 2l + 10 4+ 1 + 4 — 46
23. Tin (British Malaya) . . . . . . . —5b3 43 + 7 — 6 — 9 — 42
24, Pig iron (United Kingdom) . . ., —38 — 5 —10 — 2 + 13 —gqr
25, Coal (United Kingdom). . . . . . —R7 — 7 — 9 —_ 2 + 5 — 36
26. Mowing machines (Germany) . . . — 5 — 6 — 3 — 2 — 10 — 24

Of the twenty-six commodities given above, nineteen increased in price between
1935 and 1936,;as against nine between 1934 and 1935, and seven between 1933 and 1934.
Of the seven articles that fell in price between 1935 and 1936, four are highly manufac-
tured (textile manufactures, mowing machines) and the other three are likewise industrial
products (sugar, cement and tin in ingots). The greatest increases (48 and 359
respectively) are shown for wool and rubber. Rubber has fetched higher prices in each
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year since 1932 though its average price in 1936 remained at less than half of that
prevailing in 192{‘:). ik .

The above figures, which are calculated from annual averages, d . .
changes in the course of the years and fail in particular to reflect tlgle i,nc:e;s(t)atir?}‘:,%: I:-fizz
of several raw mz}tenals towards the end of 1936. The following table Showinp e
average export prices during the whole of 1936, during December of the S,ame ea% an(i
during January or g‘;%ﬂiﬁry of 19(1;\7, aims at illustrating this movement. At }éhe time
of drafting (April 1 ,the upward price movement was, however, di .
prices of certain articles fell off. » discontinued and the

Average Gold Export Prices as Percentage of 1929,

o 19 ;

|
ember ruary year emel;:er rIl‘x;E;'

Raw silk (Japan) . . .} %15 23.1 24.3 [Cement (German
Coffee (Br(azil) L. L1267 ] 302 | 327 W'ool(A(rgentine)y). . 2?‘{ 392 1 381
Silk tissues (France) . .| 26.7 | 22.3 | 25.9 |Wheat (United States) 47.0 | 530 *é?-“
Grey cotton tissues (Ja- Rubber (British Malaya) | 47.8 | 56.4 (,‘;g;
pan) . . . - - . .| 287 | 30.3 | 329 [Steclgirders (Belgium) .| 48.7 421 | 539
Sugar (Czechoslovakla) o294 26.6 29.1 {Chilled beef (Argentine) .| 49.8 499 253
Copper (Canada) . . .| 29.8 | 33.1 | 37.6 [Tca(Ceylon) .". . .| 537 | 550 | 61.2
Maize (Argentine) . . .| 32.8 @ 33.0 ) 37.4 Tin (British Muluya) . .| 58.4 | 64.7 Gt
Petrol (United States) .| 34.3 | 33.8 | 350 |Pig iron (United King- ' o
News-print paper (Cana- domr) . . . . . ..l 087 639" 73.9
da) . « .+ . - . .| 349 35.0 | 36.1 |Coal (United Kingdom) .| 63.6 | 63.0" (15‘3.7
Cotton (United States) .| 37.6 38.1 39.6 |Mowing machines (Ger- ' v
many) . . . . . . .| 763 | 81.0 68.1

Attention should be paid to the fact that the increase towar
in the early months of 1937 in the prices of such articles as wheat d;g?:e e?\?b(l))f 1936 and
copper coincided with a further fall in the prices of certain indusérial pl‘,Oducter’ tin and
by European industrial countries. The tendencies previously disclosed would ti exported
to have been strengthened. The very rapid increase in the prices of iro us (aippear
(indicated by the figures for pig iron and steel girders) n and steel

A during the
resulting at once from higher costs and the rise in the demangd for ﬁsrts:elmf%nths of 1937,
purposes, is one of the few exceptions to the general rule that recent Pl‘icerx I?;‘rza:rrlnerét
ents

have tended to deteriorate the terms of trade of industrialised countries

Distribulion of lrade by groups of arlicles.

Information concerning the changes in the value, pri
three main groups of articles (_foodstugffs, raw materia;lspi(l;gcflll?ginqua“t“_m of goods by
articles—and manufactured articles), is available for four principal t§ fl?ml-manuf:;\ctured
is summarised in Table V. (1) The four countries in question re ra Ing countries, and
world trade, and not far from three-quarters of all goods enterin P etsent abo.ut_ 409, of
either in the imports or in the exports of these countries gén 0 trade 18 included
table an_d information concerning the value of goods belonging t.o . nh the bgsxs of this
of certain other countries, an attempt has been made to trace re é‘c t‘group In the trade
byt .grogps of artlcles'L 1ndwtorl.d ftrade,t ~ The figures given, however Z’:‘e tt:gagz move(xingnts
estimates, since up-to-date information concerning the distribution of t regarded as
rade b Toups
(1) Cf. page 32. ve P
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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 Lrade of : 1929 1932 1933 1934 1935 1936
Foodstuffs . . . . . . . . . ... 245 29 26.5 25 24.5 24
Malerials, raw or partly manufactured 36 33 36 37 37.6 38
Manufactured articles . . . . . . . 390 38 375 38 38 38

wotal . . . . . ... ... .10 100 100 100 100 100
percentage movement of the gold
value of :
Foodstuffs . . . . . . . . . .. . 100 46.5 37.5 34 345 36
Materials, raw or partly manufactured 100 36 35 35 36 39.5
Manufactured articles . .. . . 100 37.5 34 33 33.5 36
Allarticles . . . . . . . ... 100 391 352 339 347 373

During the early part of Lhe depression, the share of foodstuffs in trade rose consider-
ably. Recently, however, this share has fallen, while that of raw materials has increased.

Price and quanlum movemeni by groups.

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 1936
Foodstuffs . . . . . . . . . . . 100 52 45.5 41.5 40.5b 42.5
Materials, raw or purtly manufac-

tured . . . - . . . . . .. 100 44 40 39.56 39.5 41.5
Manufactured articies . . . . . . 100 64 56 50 48 48
Allarticles. . . . . . . . . 100 52.5 46.5 43.5 42.5 43.5

Quantum movement (1929 = 100) :

Foodstuffs . . . . . . . . . . . 100 89 83 82 85.5 85.5
Materials, raw or partly manufac-
tured . . . . . . ... .. 100 81.5 87.6 88 91.5 95.5
Manufactured articles . . . . . . 100 59 60.5 66.5 69.5 75.5
Allarticles . . . . . . ... 100 745 755 T8 82 185.5

The increase in the quantum of world trade between 1932 and 1936, amounting to
about 15 9%, was entirely due to raw materials and manufactured articles ; the quantum
of foodstuffs was in fact less in 1936 than in 1932. Attention should be paid to the more
rapid fall in the gold price of manufactured articles than of raw materials between 1933
and 1934—connected, it would appear, with the depreciation of the United States dollar
_ and the simultaneous increase in the quantum of trade in manufactured articles.

Since 1932, such articles have increased in quantum by about one-fourth as against less

(1) Cf. the footnote to Table V.
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than one-fifth for raw materials ; but as they had fallen more rapidly between 1929
1932 than foodstuffs and raw materials, they still lagged much behind these two h
in 1936.

In comparing the figures for 1935 and 1936, it should be noted that the indices for
1936 are based on less complete information than those for the preceding years lh( rise
in trade prices between 1935 and 1936 was wholly due to primary PTOdU(:ts:- Lho;e ;)f
manufactured articles remained on the same level as in 1935, Foodstufis a7 0'11: nol
to have shared in the increase in the quantum of trade that occurred ip 1936 Elphlttr d:
movements now considered will be further discussed in the section dealing v.vith tfud: 1:1
certain staple products. ()

and
groups

Trade in capital goods.

In the two preceding issues of this Review, some data were given il i
diverging movements of the trade in goods for investment and CODSUmptili)sntr;t‘;:goqtgse
It is not possible to draw a sharp line between these two groups of goods. In o gr(;u .

“ Capital goods ” below are included wood ang

Movement of World Trade in Capital Goods timber, ores, iron and steel and other base
and Other Goods. metals, iron and metal manufactures machiner
. ld(19219 =f100)_t | goods instruments and vehicles ; it thuys includesy’
A value of capita . : ~api "
B : Gold tvamc fof ut‘l'lgexi googs. bead}es.capltal goods proper and raw materials
C: m of capital goods. 1 ——aieh o : .
S i Quantum of other peods. for their production—such semi-durable articles
of consumption as motor-cars and certajn other
. articles usually regarded as consumption goods ;
hoo 10of  the remainder headed “ Other voods includes.
N . .
X besides articles of co i 1 o
o Ao 1o : nsumption and their raw
\ ~ o | _ materials, such goods as chemicalg and coal
A\ - - 1 s )
" \ ST 0 1t was pointed out that the Increase in the
\ P quantum of world trade that haq taken place
”o A 7ol from 1932 to 1935 was due in large meaSUP ;
. . T
\\ \\ /~ i an expansion of the trade in capita] gooq Thia
o \ oo : f d b . pital goods, This
- \/c 15 confirmed by the diagram opposite. which
\ shows the movement of the tum as e
50 *°}  as the value of the t dlantum as well
N WO groups of goods.
40 I8 40 Nofe. The trad
R S . ote. e trade values ;
\N A o= figures concerning the distri(g\lllii‘:)o: %f ae\g)rﬁi} ﬂtfe calculated from
0 " 30 'p‘ublxshtad in the Stalistisches Jahrbuch fur das dcusa(}e by articles
The quantum movement has been derived from Lhoe, Reich, 1936.
20 pn(t;e indices for thtirtwo groups in question ca{?u%hfsg values and
20l — mation concerning the price ‘ments i ‘uldted f infor-
1929 930 1931 1932 1933 1934 1965“ e Kingdom and Gtgrgmul(iy‘_mu movements in the trage of tl}?gllerllifi?(zrd

The following figures show the shares of the two grou
price movement and the percentages summarised in th
1932 and 1935.

Ps in world trade, as well g {
e diagram, for the years dls9l‘:2%e

Capital goods

1929 1932 1933 1929 Othelrgggods
Percentage shares in_the value 1935
of worldtrade . . . . . (215 17.56 22 1785 o
Movement of gold value . . . 100 315 34.5 100 82.5 78
Movement of gold prices . . . 100 .59 46.5 100 gor 34
Movement of quantum. . . . 100 53 745 100 785 gg
. J

While between 1932 and 1935 the gold value of capital goods ine

that, of other goods fell by about 159, "and the rise in the ﬁuantll:r(;rgfa St(fi ?y ot o,

amounted to about 40 % as against only 5-10 % for the latter. Yet, owing &‘Tﬁg Eroup
eavy

(1) C{. page 53.
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contraction of trade in capital goods during the first depression years, the quantum of
trade in such goods, calculated on a 1929 basis, still lagged behind that in other goods.
From such informalion as is available for a number of important trading countries, it
would appear Lhat in 1936 the trade in capital goods continued to increase more rapidly
than that of other goods,

The group “ Capital Goods *, as defined above, is by no means homogeneous. The
following table, and particularly its last column, shows strikingly the diverging movements
of trade in capital goods on different stages of manufacture.

World Trade in Ditferent Categories of Capital Goods.

Movement of gold value
Percentage share
Categories in the trade 1929 = 100 1932 = 100
in capital goods in 1929

1932 1935 1935

Wood and timber (for construclion) 10.2 29 31 108
Iron ore . . . . . . 1.7 26 44 168
Other oves . . . . . . . 3.7 25 47 187
Iron, raw, and ferro-ulloys 2.4 28 43 153
Base melals, raw 12.3 24 35 148
Iron manufactures . 21.8 36 36 98
Metal manufactures . 3.3 37 34 92
Machinery, non-electrical . 18.6 37 33 88
Islectrical goods . . 7.8 44 39 89
Mo!or-cars e e . 11.5 20 31 151
Other vehicles, ships, ete | 5.9 6 29 112
Weapons, ammunilion 0.8 58 64 110
Allthe categories . . . . . . . . . . . . 100 30.5 34.5 111

If motor-cars are disregarded, as being mainly durable consumption goods, it will be
found that the increase in gold value between 1932 and 1935 was due mainly to ores, raw
iron and raw base metals. The trade in machinery and electrical goods represented a
lower gold value in 1935 than in 1932, and the same is true of iron and metal manufactures,
in which groups, however, various articles of consumption are included.

The table also shows that the categories for which the greatest increases are recorded
since 1932 are in general those which had suffered the greatest reductions between 1929
and 1932. Trade in ores, raw iron and raw base metals in 1932 represented only about
one-fourth of the figures for 1929, while trade in iron and metal manufactures, machinery
and electrical goods in 1932 varied between 36 and 449, of the 1929 figures.

To a considerable extent, the diverging movements of values before and after 1932
are due to changes in price relations. In particular, raw base metals, which occupied
a large portion of the trade in materials needed for the production of manufactured
capital goods, fell more in price from 1929 to 1932 than other commodities included in the
group under review, but less than these commodities between 1932 and 1935.

On balance there remains, however, a relative decline in the trade in manufactured
capital goods that cannot be attributed to price movements. This may be illustrated by
the following indices, showing the movement of the trade quantities and the unit gold value
(calculated by dividing the gold value by the quantity) of the first few categories of
capital goods considered in the preceding table. It did not prove possible to calculate
similar indices for the remaining categories.
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le{ﬁ f:uld value Quantities
(1929 = 100) (1920~ 100)

1032 1935 1932 1945

Wood and timber. . . . . . . . . . . 51 43 . “
ITON OTE  + o &+« o+ e e e e e e 64 55 -1;] 7:)
Other ores . . . . - . . . . . . . . . 62 () 1l 9
Iron, raw, and ferro-alloys . . . . . . . 47 43 b1 7;
Base metals, raw. . . . . . . . . . .. 37 BT -{r (.).)
Coarse iron manufactures(t) . . . . . . . 69 57 (r:; (ns;
N e

(1) Bars, rails, plates, wirc and tubes. It was not possible to include finer iron products in {pe caleulation
According to these figures, the quantities of raw iron and base me
trade in 1935 were very nearly on the same level as in 1929 wh‘o;o X
coarse iron manufacbures remained more than one-third below’ l,haf lév 1 Judeine
the percentages of gold values shown in the preceding table for Lhé r ol Judging fr‘(?m‘
of capital goods in an advanced stage of manufaclure, and from Wle'nthl‘mng categpiio
movement of prices, the quantities entering into trade of such go l((;‘ Is known of the
smaller than in 1929. ‘L goods were also much
It thus appears that, whether quantities or values are considered. tp: .
factured capital goods has experienced a considerable contraction. g ed ’t}L]r.d.de 1 mant=
nance of trade in capital goods as a whole on a relatively high lévnl  that Lhe. mgmte-
to the trade in base metals and raw iron employed by the natjo € ll_s due p.rmqlpally
production of manufactured capital goods for domestic use or1 Or}a industries in the
change in the proportion of capital goods at different stages of m ﬂfrmame_nts. This
about partly by protective policies, partly by diverging ?)Fico - anufacture is brought
attention should be paid Lo the heavier fall during the early pa/rt ()(E\{%Ilents’ Jarticular
prices of certain base metals, such as copper and tin, than of manuf: ne depression in the
entering into trade. ’ anufactured capital goods

Lals entering inlo
as Lhe quantities of

Trade by Continental Groups.

The manner in which the value of world trade is divj )
nental groups is shown in Table 1.(*) The figures folfhe\;gfdgr?;gong the different, conti-
of the individual countries belonging to it, and accordingly ip ill‘e thfg sum of those
the trade of the group with the rest of the world, the trade bet\veenc ‘lgfie: in addition to

The changes which the trade values by continental groups h‘n '8 constituent parts.
more conveniently studied in conjunction with Table If wh‘ichdv}i3 undergone may be
movement of the trade of each group as well as its per’centa e s‘hows the percentage
The estimated gold price indices have been entered under thegf‘ >aare in world trade.
movement of the value of world imports and exports, igures representing the

The share of Europe in world imports as well as exports, havine ; )
the first depression years, has fallen steadily since 1932 owing t t\llmg increased during
discrepancies between goods at different stages of manufagctlo ¢ narrowing of price
exchange of manufactured articles in inter-European trade suc}llr(} (on account of the
part in the trade of Europe than in that of other continents’) and {"Llcles play a greater
modern commercial policy has put in the way of an expansion of tp: 3 the obstacl‘es which
countries. In 1936, Europe’s share in world exports as wel] as | dte between Buropean
to lower figures than in 1929. The fall in 1936 is partly due to L}rll otal world Lrad.e‘fell
governing the tra.de of Ttaly and Spain. A rough calculation s} e abnormal conditions
these two countries had responded to the general tendenci 10Ws Lhat il the trade of
which case obvi'ously also the trade of other countries in ES
have increased in the aggregate by Lhe same amount as t
the share of Europe (excluding the U.S.5.R.) in world in
unchanged and that in world exports fallen only to
reality).

hurope and elsewhere would
e trade of these countries)
qbou;ggrlzso would have remained
e Dt ] i
> % (as against 45.29, in
(1) In this and certain other tables in this volume, the figures
t’igures)for 1982 are retajned for the reason thatbth?: ?[ﬁl:ntulﬁl élfg‘i\r:);l Praddo, ched 1003 and 1

9 .
d trade reached ity lowest le\%l ?:\{f]&eggagmxttcd. The

prevailing in the year (in
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TABLE L

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 | 1035 | 1936 | 1929 | 1932 i 1035 ‘ 1036 | 1920 | 1032 i 1985 ] 1936

1. Europe,excluding U.S.S.R. . . |19,410| 8,130| 6,893 7,250]15,649] 6,286| 5,369) 5,671)35,059)14,42512,262)12,921
2. Europe,ifcluding U.SS.R. . . . |19,863 8,501 7,017| 7,409{16,124\ 6,582| 5,558! 5,831{35,987115,08312,575}13,240
3. North America (2) . « . . . . . 5676 1,731 1542| 1,821] 6,428 2,004| 1,839| 2,056 12/104] 3.825| 3,381 3,877
4. LatinAmerica(3) . . . . . . . 2707 '749| soo| 'se4| 31167 1,177, 1,138) 1252| 5,874 1,926 1,947) 2,116
5 OAIMEA . 4 b e e e 1, s07 73| soel 1,483 'ses| ’s3z| 'so7f 8,182) 1,675 1,615 1,723
b, Asin, excluding US.S.K. | © 0 0| 2679 1,904 1,754| 1,702] 4,938| 1,768| 1,800| 2,044} 9,617) 3,672 3,504 3,836
77 Oceania . . - o o o\t “L Mg7i| Vo77| 'azal '373| 884 '306| 887 456| 1,855| 673 708 829
Total (Groups2t07) . + . . . . . . 35.595]13,069|12,227| 13,085| 33,024/ 12,885 11,554 12,536 {68,619| 26,854/ 23,781/25,621

(1) The national figures employed in the calculation include, in the case of a few countries, bullion and specie or
relate to general trade (see Table III).

(2) i.e., Canada, U.S.A,, Newfoundland, Greenland and St. Pierre et Miquelon.
(3) i.e., America, other than “ North America ", as defined above.

All other continents except Africa increased their share in world exports during
1936. The share in world imports of Africa and Asia declined, however, and that of
[.atin America failed to rise, as several countries which are exporters of primary products
reduced their imports in spite of rapid growth in their exports. .

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
groups naturally affects the average pricelevel at which their trade isconducted. Avail-
able national indices of trade prices do not permit the calculation of representative price
indices for continental groups other than Europe and North America. The estimated
changes in the gold prices and the quantum of trade of these two groups are shown below :

Europe : 1929 1932 1933 1934 1935 1936
Prices (ingold) . . . . . . 100 52.5 47.5 44.5 44 45.5
¢ Quantum . .. . . . . . . 100 82 80.5 81.5 80 82.56
rts
Impo North America :
Prices (ingold) . . . . . . 100 50 39.5 36 35.5 ag(t
Quantum . . . . . . . . . 100 61 63 63 77 842
Europe :
Prices (in gold) ... 100 59.5 54 50.5 49 49.5
¢ Quantum . . . ., . . . . . 100 68.5 68.5 69 70.5 73.5
Expor S/ North America: .
Prices (ingold) . . . . . . 100 55.56 46 42 42.5 431
Quantum. . . . . . . . . 100 58.5 58 64 67.5 74

(1) The figures for North America in 1933 arc calculated on the basis of preliminary information concerning the movement
of trade prices in the United States alone.

Trade of cerlain empires, elc.

The world has been divided in the above tables into groups of contiguous or proximate
countries. It may be useful to supplement the evidence so furnished by similar figures
for the countries constituting the British Commonwealth of Nations (*) and the French
and Netherlands empires.

(1) Cf. footnote on the following page.
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TABLEAU IL TABLE II.
M ement et Distribution, en pourcentages, des t . .
%l:ieurs du Commerce mondial, par Groupes Perce!: a‘%e l\llfiovement and Distribution of the Value
continentausx. o orld Trade, by Continental Groups.
Base : « Valaurs enregistrées », converties en dollars-or (I3asis : Recorded Values, re . . .
E.(-U. ; Commerce spéeial; Marchandises (1) sculement.) Special Trade Merchundisc(((ll)uf)trillyt.(;u.s'/\'wm doblars 5
IMPORT. EXPORT, TOTAL
GROUPE CONTINENTAL CONTINENIAL
1929|1932 1935 1030] 1929 |1932] 1935 [1931) 1929 19321935 | 1990 ONTINENIAL GrouP
Mouvement (1929 = 100). Movement (1920 = 100)
1. Europe, non compris 3 . Lo )
U.R!S.8.¢ 100} 42 | 36 | 57 |100] 40 | 34 | 36 | 100 | 41 | a5 | g7 | > Europe; excluding
2. Europe, y compris c o e T
U.R.S.S.: 100 |43 | 35 | 97 J100 | 41 | 31 | 36 | 100 | 42 | 35 | 57 | Burope, including
3. AmériqueduNord (2) . .| 100 30 127 | 32 | 100 | 33 | 29 | 32 | 100 | 32 | 28 | 32 |2, Nty aoricn (2
4. Amériquelatine(3) . . .1 100} 28 | 30 | 32 1100 | 37 | 36 | 40 1 100 | 33 | 33 | 36 |4 Lati lA merica (2).
5. Afrique. . . . . . . . 100| 48 | 46 | 19 100| 59 | 56 | 60 | 100 | 53 | 51 | 54 |5] gotim America (3).
6. Asie, noncompris 100 41 137 | 8 1100 36 | . . ica.
UR.S.S. . « . .. 0 36 | 41 | 100! 38 | a7 I .
7. Océanie . . + + v . . 100 | 29 | 33 | 38 | 100 | 45 | 44 | 52 | 100 | 36 | 38 | 1o 5 Oola, excluding U.S.S.R,
Total (Groupes 24 7) : 100 39 | 34 | 37 |100| 89 | 35 | 38 | 100 | 30 | 35 | 37 | Total (Groups2 te7) -
Nomﬁ?:}ia&mﬂaﬂ)‘lf; pmx 100! 53 142.5 43.5] 100 | 52 ‘ 42 |43.5] 100 |52.5(42.5/43.5 Frice indlig?g('in {orms ot
+9] 4.1 go. orld).
Distribution S
1. Europe, non compris L ) Distribution.
JR.S.5. . . . .. 54.2 [58.0 1564 |35.4 |47.4 [48.5 146.5 |45.2§51.1 |58.7 516|504 | - "‘“6";"’5"1"0‘“(1“1:;
Ty | puniial B N-NEN
2. Europe,y compris - . - —
18] S.8. .. oo 2 100.0100.6157.4156.6 8.8 (51,1 148.1 |46.5152.4 56,2 [52.9 |51.7 2. Europe,including
3. Amérique du Nord (2) , . 1(2.1 12,5 1126 113.9410.5 [16.3 1159 116.4117.7 |14.2 14'C2 15.1 3 5.8,
4. Amériquelatine (3} . . .| 771 541 6.6 661061 9.1 9.9 110.0) 8.6 7.2 s 5aly North America (2).
5. Afrique. . . .o . [ A4S B8] 64 63045 67| 721 72| 46| 62 65| 67 |5 Latio Americy (3),
¢. Asie, noncompris 12.2 137 14 N <410, Africa.
5.S. . . . [13.2 13 4113.7 {14.9 [13.7 |15.6 |16.3{14.0 |14, = .
7. Océanie . 27| 20| 26| 20f 27|81 %3] 26| a7l a2 13'8 13-3 g. Asta, excluding U.S 8. R.
. R - * . . ceanla,
Total (Groupes247). . . . |100 | 100|100 | 100 | 200 | 100 | 100 | 100] 100 | 100 | 100 | 100 ET,FT}“ -
al (Groups 2to 7).
(1) Les chiffres nationaux utilisés pour les calculs (1) The nati i .
comprgnncnt, dans leoctaesmd(;‘?u:égﬁ;i p:ygé, l,csl““(g“t,s include, in Lhcuil;llile (f)ll.,greiwucnor:llg{e}d ilr} llthe calculation
ot espéces. ou se rappor rce généra voir or relate Ye e " h ties, bullion
%‘al;lepau 111). tats.Unis d*Ambrique, Torre-N . ;L ate to general trade (see Table 111). and specie
) Canada, Etats-Unis d’Amérique, Terre-Neuve, Groen- (2) i.e., Canads:
laad et Saint-Picrre-ct-Miquelon, ) St. Pierta ¢f M?(:lgél(l)lr;S'A" Newfoundland, Greenland and
(3) Amérigque, autre qu'« Amérique du Nord » comme (8) ie., Ame o

rica . “
définie ci-dessus. defined above, ¢a, other than * North America » as

British Commonwealth of Nalions. (1)

The figures for imports and exports of the ¢ L . . » .
Commonwealth are shown in the folIIO\ving table. O}I)‘E?f}iai)edg?%iln,g(g'o the British
in_world trade fell from 27.99 in 1929 to 26.7% in 1931 (a year rt()t‘()llxllmon\zveu]Lh
table), but has since increased, and amounted to 29.5% in 1935 and to 3? (;):vn_ ln(the
The increase between 1935 and 1936 was due to Lhe expansiOn’ in import: % in 1936.
exports, but while the United Kingdomn herself acco ports as well as

: . unts  pian
share it world imports, her share i Lhe world exports I{I'elql,for the bulk of the rise in the

(1) Under this heading, for the sake of brevit inc i i
ler 1 2, I | y, are included in this volume t i [ H
oversea territories and territories under suzerainty or mandate. hie figures for colonies, protectorates,

— 9] —

British Commonwealth Trade. (')

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

Imports Exports Total

1920 | 1032 | 1935 ] 1036 | 1020 | 1932

1935 [ 1036 | 1929 | 1932 l 1935 | 1936

Total British Common-?

wealth . . . . . .110,460[4,038|3,784|4,214]3,696|3,3483,303|3,714]19,156{7,386|7,087| 7,928
Tolal,less United King-

dom . . . . . . . 505301,762]1,745/1,806]5,147|2,069(2,064(2,418]10,200(3,831|3,809|4,314

Per cent (1929 = 100) % % % % % % % % % % % %
Total British Common-
weallh . . . . . .
Total,less United King-
dom . . . . . ..

100 | 38.6(36.2140.3] 100 {38.5138.0142.7] 100 |38.637.0|41.4
100 [34.9 |34.5|37.56] 100 |{40.2 | 40.1 | 47.01 100 |37.6|37.3 | 4.3

Percentage share of
world trade (total
British Common-

wealth) . . . . . .| 29.4 128.9(30.9|32.2|263|26.0|28.6,29.7|27.9 |27.5|29.8|31.0

(1) In this table, the trade of Anglo-Egyptian Sudan is included but not that of New Ilchrides or of the statistical
areas not included in the world totals of Tabie I11—viz. : 1long-Kong, Wei-Hai-Wei, Gibraltar, Channel Islands and other
small areas for which trade statistics are not published.

(2) Merchandise only, except for the inclusion of certain exports of bullion and specie—viz. : (@) Union of South Africa
(all), (b) Canada, Southern Rhodesia and Gold Coast (domestic produce). The figures for Australia relate to general trade.

According to official calculations, (*) inter-Commonwealth trade represented 25.7%
of the total trade of the British Commonwealth in 1929 as well as in 1931, but rose to
29.1%, in 1932, 29.7%, in 1934 and 30.49, in 193D.

The passive trade balance of the British Commonwealth, taken as a whole, is greater than the
table suggests. IExports include certain figures for bullion and specie, exported from the Union of
South Africa, Canada, Southern Rhodesia and the Gold Coast, that are not included in the import
figures for the United Kingdom and other countries. If the exports of bullion and specie to the
British Commonwealth from each of these four exporting countries are omitted, the export figures are
reduced by $240, $253, $244 and $286 million gold in 1929, 1932,1935 and 1936 respectively. Further,
freights (amounting to about $175, $60, $70 and $80 million gold) are excluded from the import
value recorded by Canada ; on the other hand, domestic freights (between the “ point of original
shipment ” and the port or boundary) excluded from the export value recorded by Canada
(about $46, $13, $16 and $18 million gold) should be added to exports. The following table shows
how these items affect the merchandise balance :

U.S.A. gold $ (000,000°s)

According to the After adjustment as
above table indicated above

] 1929 | 1032 | 1935 | 1936 | 1929 | 1932 | 1935 | 1936

Passive balance of the whole British
Commonwealth . . . . . . .
Passive balance of the United King-
dom . . . . . .00
Active () or passive (—) balance
of the British Commonwealth
less the United Kingdom . . .} 4 94 |4 3074 319/ 4+ 52— 275 -+ 7| + 2114 192

1,764 690 481 500] 2,133 900 779 830
1,858 907 8001 1,022] 1,858 997 800{ 1,022

The adjusted balance of the Commonwealth less the United Kingdom was passive in 1929 and
remained so in 1930 and 1931 (years not shown in the table). In 1932, an export surplus
arose, which reached as much as $192 million gold in 1936.

(1) Statislical Absiracl for the British Empire for cach of hc len years 1926 lo 1935,
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French and Netherlands Empires.

The foreign trade of France and her colonics, prolectorates
represents about 9 to 109, of world trade, and that of the
territories about 5%,

and mandated territories
Netherlands and her overseas

Trade of France and her Colonies, Protectorates and Mandated Torritorieg ).

U.8.A. gold § (000,000°s)

1 Afal
1929‘, 032 ,_1554 ‘

Imports Exports

1920 ‘ 1932 ] 1935 [ 1935 1036

Total . . . . .. . .13,019/1,627/1,167|1,2262,494/1,112] 910] 85205 5130 a0l 1onle
Total, less France 738) 456] 315 324] 520| 338] 303| 303 1)}5(;; 233‘4) 3’(6).114 z,gzg;
Per cent (1929 =100): | % | % | % | % | % | o | o | o | 7| — ——| ——

Pl Ll %l | w |
Total . . . . .. . 10015391387 40.6] 100 |44.6 365 |31 ] | ol g °
Total, less France . .| 100 | 61.8 | 46.7 143.9] 100 63.9 |57.3|57.3 188 33; ff? ?'712)

Total: percentage share ™
ofworldtrade . . .| 85 [11.6] 95| 94 76| 86

791 6.9 8.0 o] 871 8.1

(1) Merchandise only. Including New Hebrides,

The share of the French Empire in world trade increased dyr; .
years on account of the fact that the expanding trade betweenulggictgnv;x?ésﬁ depl‘%jlf?"'
territories was conducted on a price level which fell much less thap ltf‘lat er O)ifxrsegs
the world market. Recently, the share of the French Empire in world { lI)I‘evm ing in
cularly in world exports, has declined. rade, and parti-

Trade of the Netherlands and her Overseas Territories 1)

U.S.A. gola § {000,000°)
_—_— T Rl
Imports Exports e N,

Total

1936 | 1929 l 1932 | 1935 [ 1936

1929 ] @F&: Iwisg 1929 [ 1932 [ 1085
S et Batedl Btadl e

Total . . . .. .. .|1,705/ 736 | 556 | 566 |1.507] @ar | . :

Total, less Netherlands .| '599( 212 | 181 | 15 ’7)03 334) 35(7, '2’1’13 ?%? 1,3‘7)‘1‘ 12%}‘! l,lgg
e D L T B061 59G] "436] 4

Per cent (1929 = 100) : | % % % o, o T —— | -

% % % o 0,
Total . . . . .. .1100(433(32.7|333] 10 ol %l % | %
Total, less Netherlands | 100 | 35.7 | 30,3 | 304 108 ﬁ(l‘) gé(l 323 188 ‘gz g;f g?(])
— _ — — i e 200 133D .8
Total: percentage share I By —_—
of worldtrade . . .| 48 | 5.3 451 431 46| 4.9 4.6 4.7

4.7 5.1 '4.6 4.5

(1) Merchandise only.

O

~t

> 2] l‘)
Summary figures for frade of the above groups of countries.

\ i i s ich have taken place since 1929 in
The following table summarises the changes whic aken p
the distribution ﬁf world trade as between the three croups considered above, the
[Inited States, and the rest of the world :

Imports Exports Total

1920 , ;;7[ 1;";:|1:m ‘1920 | 1932 | 1935 | 1036 | 100 | 1092 | 1035 | 1938

%l Lol wbw % | % | %)% | % | % | %

° ° o ° : BTN K ¢ ¢ ¢ [ ¢

RBritish Commonwenslth .| 20.4| 28.91 30.9| 32.2 26’2 Zgg Jgf‘; ng zgg {(7)3 Zgg 33(1)

French Empire. . . . .| RK5{ 11.6] 9.5} 9.4 72 o ;6 et I B I A B

Netherlands Empire . .| 4.8 5.3 4.5 4.3 Af; Ay A 4dp Adp ey 4.bp 4o

Total 427 a5.8| 44.0| 45.0] 38.5| 39.5| 41.1| a1.1| 40.6] 42.8] 43.1| 435
test of world :

Ie&qA 12.2) 950 9.9] 10.9] 15.6/ 12.2) 11.5) 11.4] 13.8{ 10.8| 10.6| 11.2

Other countries . . .| 45.1| 4477 45:2| 43:2| 45.9] 48.3| 47.4) 47.5] 45.6] 46.4) 46.3| 45.3

Total 57.3| 52| 55.1| 54.1) 61.5] 605| 58.9 58.9) 59.4| 57.2| 56.9| 56.5

Grand total . . . .|100 |100 |100 |100 |100 100 |100 1100 [100 |100 |100 |100

. . iti ) alth in world trade
The rise from 1932 to 1936 in the share of the British Commonwealt v
contrasts sharply with the fall in that of the French and Netherlands Empires.

Trade by Countries.

Synoplical tables.

24 25) shows the gold value of the recorded imports, exports
and g‘oatl;lletgfie(p(&r\r%gichan%rilge or)xly, where otgherwise is notﬁlndlcated) of practically all
independent statistical areas in the years 1929, 1932, 1935 and'19361. Tl(lie Scoqntr;es
are given in the order of magnitude of their total trade in 1936 ; Italy an pan}ll, or
which official figures for 1936 were not available when the table was drawrlx up, i;e St Otﬁln
at the end of the table.(!) In addition to the countries shown separately md t? ta ;,
the figures for eighty-one smaller countries, colonies and cher“ ln(ﬁiper(l; en ] trade
statistical areas have been grouped together under the heading “ Other ‘tounf ries .
But, as data for these smaller trading units for 1936 are, in the great ma(.}or{ y (t)h cases,
not yet available, it has been presumed that the total of this group}::os}.:a. ;mng ! e year
in the same proportion as the aggregate trade of the countries for whicl m.(t)rnlla 1on was
available —namely, by 8.919%, "In the case of seventeen other countries, it also prove
necessary to have recourse to this method. The interpolated data are entered in
braclj{frt{iex ITI shows the distribution of trade by countries in a slightly different way :
the countries are arranged by continents and the number of countries specified 1s greater.
This annex gives figures also for 1933 and 1934 and the amounts are shown in million
gold dollars with one decimal.

T i ilable later, were entered in the proof, but Italy was not placed in the u per
(1) ?lm{’ l%llélgu;fgif:?ﬁ;:lgyﬁ:zg&g}é g:gae;n;i:: Etl}\e reduction in the shares of this coy_untry in 1936 would have em,aileg an
Pﬂg,‘teggcti: tﬁose'fgr other cdunt}ics and rendered the figures less useful for an analysis of changes determined by economic
in g

factors.



TABLE III

Nore.—The 1936 figures in brackets are estimates-—viz., the 1935 figure

oy

——— e

World Trade, by Countries.
(Basis : Recorded Values

s Increased in the saine praportion

e En millions de 1lol|;|r57f In million dollars
PAYS #,,,_ IMPOKT. T EXPORT. ) ToTAL” COUNTRIES
1029 | 1932 1 1935 | 1926 || 1929 | 1932 1 1935 ) 1936 | 1920 | 196 ;

RovaumeUni. . . .| 5407 | 2276 | 2039 | 2i8([ 8540 | 1279 1 1230 | 1206 8om | 5 o1y i d om0
Etats-Unis d'Awér. .| 48330 | 1325 | 12041 1430 || 5157 | 1576 1 182 | 1327 | 940 | o pod |0ibed Kingdom,
Allemagne (1) . . . . 3203 | 1112 001 1005 | 3212 13671 1017 6 Gars | 5 pal [USA
France . .. 2 2R 1171 822 902 1 965 774 607 491 4 2‘1'1’ »1~ 14t Germany (1),
Canada {3) () 1299 381 326 3771 1225 487 195 | 608 (| 95y | | aaliErance,
Japon (*) . 99% 395 413 A6 970 HOR 418 52 1065 PR Canada (9) (4.
Helgique 988 450 367 4231 884 411 HED 395 11| 872 DG T (2),
Inde . . . . . .. 914 351 21 272} 1177 365 345 40111 2041 ?H ll"'lﬁlllm_
Pays-Das . . . . . .| 1106 524 476 481 341 271 ‘ S 73 M ndia,
Uniion Sud-Atric. 07 (| 417 | 168 ] 226 959 a5 | oso | sen|l ! g8 1 665 INetherlands,
Australie (G) . . . .| 706 186 226 b 267 265 309 lm,é D83 Un. of S, Africa (%) ().
Argentine . . . . . . 820 215 206 201 331 275 298 15'24 008 | Australia (G,
Chine, sans Mandch. (*); 663 320 200 166 116 122 124 ) 1) 499 | Arentine.

: Mandchourie (3) . 147 GO 102 1o 94 63 78 lt‘?; 200 [ China, exel. Munelr, (%),
Sudde . . . . .. .| 4781 213 999 ayy 174195 1 el gng | 4881 Manchuria ().
Malaisicbritann. (G) .| 498 | 154 60| 175 B2 1104|917 palg | p Dheden.

Suisse (*) . . . . . 516 330 242 219 148 153 55 017 ;;-’1 British Malaya ().

Tchécoslovaquie . 228 ;3% }bf; 184 217 183 188|116 "I;*" T_\vxl,i/,vrl]und (*).
Danemark e . 3 6 183 204 158 4 hes s/ Crechoslovakia,
Indes néerlandaises . . 446 154 112 108 | 219 152 51371: 1 zz)-} Z{'.'? Denmark.

Brésit (G). . - . - 422 106 133 146 178 161 190 884 :;:}f Netherlands Indivs.

U.RS.S. . . . 453 362 124 159 206 189 160 a2y y b Drazil (G).
ouvelle-Zélande 3! . ¢ 103 133 499 San | yustria,

Norvége ; 285 | 13| 119|135 101 87| 100 ot | 230 |New Zealand.
gm!'ée (G) . . 333 gg 11‘5 ﬁ% IQZ )?4 109 %’f% 5’.3{.‘; ma\';.'(v(.')

ologne. . . . . . . / 9 Y 2 04 115 o3 orea (G).
3"\11‘3?(1“0(’)(0)~ e })gé 19§ 1?3 1(7)2 1‘\{; 124 127) ?};; ?jéi {I?];:ilz(r]).(")((‘)

gérie . . . . . . . 2 5 4 102 he 2o 203 | Mexic; 1.
Egypte. . . . . . 267 95 93 92 91 103 Roo 200 | Alaeria,

Etatlibre d'Irlandc 293 146 108 116 88 57 2‘2 520 191 | Lgypt.
Finlande . . . . . 176 54 68 82 72 80 o5 552 181 | irish Free State,
Hongrie . . . . » . (G)IQBJ% &) L:)'{ ZO 76 58 78 89 i %ZZ, ?(ll?llx?r{ld.
gg?ggao'(d)l PSR R Pt (©) 38 o (‘7)%) 5 » (% o3l 152 Quba”.'”y'
Philippines . 146 7 50 60 95 56 sl aont UahiCuracao (G,
Venezuela (G) . 85 23 25 2% 93 108 114 | ;j{{} L Chilippines.
Roumanie. 176 69 H8 54 100 88 94 | 5_’[1: ]‘”f Venczuela ().
Formose (G). 94 47 45 50 66 60 671 ey | M5 Roumania,
Yougoslavie . . . . }3; gg gf) 54 49 o5 60 55 }{71 l%l)rmnsu((;),
Chili . . . . . . . ‘ ] 42 34 57 67 A8 1 Yuzosiavia,
Grece . . o 173 65 50 65 35 10 0l on| 109 Chile.
iy Blon| B m o
Ceylhn - 131 Y f R B T B R P R

. e e e . 3 44 I o s Y.
Indochine francaise. 105 40 H 35 42 ri(l) ‘r:}} ;ZO 96 ‘3“)'101?1.
Colombie (*) (G} . . 123 20 36 41 66 48 el 3 941 French Fado-China,
Nigéria . . . . . . . 63 24 22 86 33 3¢ 471 b Ot (.Qloml)iu (G,
Portugal l;g ?g 61 52 25 24 97| {‘4[) 83 I Nigerja,
Pérou . . . . . .. 26 A1 47 4 o o 79 [ Portugal.
Siam (*) . . 80 28 28 27 | 12 13 i?! 193 7 | Poru.
Uraguay . . . . . (™) 92 | () 26 29 31 27 15 1 {20 73 |Siam (°).

Maroc (Zone frang.) .| 100 70 45 41 ! 27 21 28 iy 72 | Uruguay.,
QotedelOr) . .| 481 I3 2t 2 2o g7l e |89 Moracco (renan 2.),
e e e e : a5 34 1. : ot 5 H loast. (2

Afrique-Occ. frang. . . 52 23 2% (28)! 17 3; (% 143 50 ,].3]:“(' Oast. ()
Bulgarie S 60 25 21 o3l 24 a3 39 98 (58) Fronch W, Afris
Palestine . . . . . . 35 27 52 39 | 8 12 28 106 51 Bulearia, rica.
Rhodésie du Sud (*). . a3 12 16 17 19 21 i 43 50 [ Palestine

é’ettonli)el Wiy Z(; }g %9 20 19 19 ‘ﬁz% 13; 44 Souihurﬁﬁhod i (%)

ongo belge (*) . . . . 54 1 14 19 o 2 Ps: 3 Tatvie rsin (7).
gé]ma.ez(\')uganda . gg 1«2 ig }% 16 18 % (733; 41 “‘Th?,ilulﬁ(‘nn"nﬁ)

olivie ("} . . . . . - k 5 : . ( v A 1 -
Lithuanic : 31 17 13 4P 19 2 @ 97 (37‘) I}f(‘)fl’.l,\'g and Uganda,
Irak (*) . . . 36 22 21 @ 5 > 19} 6 a4 | L ).
SyrieetLiban . . . . 50 31 23 a1 [ " YO (31)] fthuania,
Terre-Neuve (*) (G) . . 29 14 11 (13) 23 16 ({g)! 70 31 S\;:‘(ilfizl-ldl .

v K : g 3 b & i LeDAnoiI.
PRt e B - B N B - Mloul ey a3 @D Newloundiand 01 (6.
Trinité et Tobago . .| 26 12 120 a3 15 13 i 61 28 | phelo-Egypt.Sudan(®).
Jaman'sue R 34 16 14 (i) IT {? (}g)} 5y (28) ,Ir"l'fi‘:“i'(‘l”’-i ol

® 4 ! I ad Tobago.

Cuatemaiath |l a0 | @) ET 3 9 O 56027 Tamaicn, PO
Rép. Dominicaine . .| 22 8 6 ). i 7 9 5| phhAden () (),
panama S D e 19w e o | ) 2l 30 0o s () fukemaia g,

uateur e 17 4 5 R : tnican Rep.
Honduras (G) () () || 15 8 4 (i 18 6 G{ 53| 14 Panama,
Salvador () (G) . . . 18 5 5 (6)] i b (DI a0 | iy peiador (G).
CostaRica () (G). . .| 20 5 5 ol o 5 (611 a5 | (1a)| Honduras (G (1) ().
Harti () 17 7 5 e ;7 5 () 9 ) .\‘dl‘vzld()‘r " ((',).‘
Paraguay . . . . . 13 4 5 4 8 4 6| a4 (}8) f“?“.t“_““"ﬂ M (G).
Aarasie 10 2 i a8 A I Al

T e gl 24 (244 194 : aoel 3 6){ Nicaragua (€;

TOTALL(IStmllS )Hspa- 23 02 U SR - Lk -—.[206) 881 (45(‘0; (){‘h::'d(L:)luln(L(;].(:)

gne et Italie) . .133027 {13357 [ 11677 | 12 723 || ¢ 5 (19 - R R R N

' 3 27231131816 112393 | 11185 | 19 208 1165 743 | 24 931 TOTAL (exel, Spain
Italie . . .. .. .[ 1140 4241 381|(25a] 801| 549] anp oo - aud Italy).
Espagne . . . . . 528 1881 169 | U0 07| a3 Tig |02 1941 |04 427 | 1gary

S Eo | Taara | 9o | — ||z | ~m o N 085 nly.

TOTAL . .. . 35505 | 13968 | 12937 | .. 155024 ivass | fieng|——— ggg?’l -. |Spain,

(G) General trade. - 2 TOTAL.

(1) Germany : Of the exnorts, war reparations in ki . 195 .
(2) Japan : In this and the other tables, excludir;zgl&gggphrgtssrrzz?},dj 1953150 ;0.
(3)_Exports include bullion and specie, of domestic origin—viz, (inej | o "o Other parts of

(43;6;8;9); 8. Rhodesia (11;12;1

of merchandise.

(5) Excluding trade between Manchuria and the rest of Chi i
2 59; 1932 = 131935 = 6 ; 1936 = 8 ; Exporcs rroy oind Whic

incl

2 ; 17) ; Anglo-E : Lo
(4) Canada:Imports are adjusted for under- ({)’rr oveg,}_"l,);iusali?;r? (ﬁ?i;nzp’ 0

s

- é"_)lg).prcmium)

s the Empire.

) ¢  L4nada (16 ; 45 ; 57 ; 46) ; Gold Coast

orts from .
U.K.ung LF. State; exports include re-cx ports

h i
a - %J"?{?Ol‘dg(fl‘ as Approximatelv : Tmnarbe fvba Maapuis .

ValueinU.8.A.(Old)Gold Dollars(000,000's omitted). .__ 5 ... TABLE Il
Special Trade ; Mcrchandise only.)
as the total world trade (imports plus exports, excluding Haly and Spain) (i.e., by 8.91%).
Pourcentages du total — As percentages of total
PAYS IMPONRT. EXPORT. ’ TOTAL COUNTRIES
1929 | 1932 | 1935 | 19306 1920 ; 1932 | 1935 | 1036 I 1029 | 1936
Royaume-Uni . . . o] 1503 17.04 17.46 18.22 11.15 10.32 11-(3?} 10.61 13.62 14.50 |United Kingdom.
Fitats-Unis d'Amér. 12,79 002 1 10,31 11940 16.20 | 1272 1L83 | 11.70 || 1444 | 11.46 |U.S.A.
Allcmagne (1) .. 9,41 8.2 8.49 7.90 1 10.09 { 11.02 9.09 09.31 9.75 8.59 |Germany (*).
¥rance » . - 6.72 8.76 7.04 7.0 6.17 6.24 5‘4:’2 4.50 6.45 5.82 !I'rance.
Canada (3) (9 3.83 2.88 2.74 2.96 3.8 3.03 4.43 4.08 3.81 3.05 |Canada {*) (4).
Japon (?) . 2.93 2,490 3.0 3.60 3.05 2.91 3.74 3.70 2,99 3.67 |Japan (?).
Belgique 2.91 3.37 3.4 342l 278 3.32 4.04 3.93 2.85 3.28 |Belgium.
Inde . . 2.6 2.03 2.52 Q13 3.70 2.86 3.08 3.28 3.18 2.70 |India.
lays-Bas . . . . . . 3.26 3.02 3.22 3.02 2.51 2.75 2.42 2.30 2.90 2.67 {Netherlands.
UnionSud-Afrie, (9().] 1231 J.26| ¥.01| 201| 1.43| 262| 208| 265| 1.32| 234 |Un.ofS. Africa (%) (7).
Australie (G) L. 2.08 1.39 1.94 2.0 1.85 215 .37 .47 1.97 2.24 |Australia (G).
Argentine . ., . .. 2.41 1.61 1.76 1.58 2.80 2.67 2.46 2.43 2.63 2.00 |Argentine,
Chine sans Mandeh. (5). 1.95 2.40 1.71 1.3 1.38 0.91 1.09 1.01 1.68 1.16 {China, excl, Manch. (*).
s Mandchourin (*) . . 0.43 0.4 0.88 0.87 0.66 0.76 0..'_;(, 0.64 0.54 0.75 : Manchuria ().
Suede o0 L L 1.41 1.50 1.690 1.93 1.53 l.4Q 1.1:1 1.88 1.47 1.90 |Sweden.
Malaisie brilann., (G) . 1.47 1.15 1,387 1.38 1.64 1.06 1.73 1.77 1.55 1.56 |British Malaya (G).
Suisse (*) .. . L. 1.52 2.47 2.07 1.72 1.26 1.19 1.(?7 1.27 1.39 1.50 |Switzerland (*).
Tehécoslovagquie | 1.74 1.65 1.42 1.45 1.90 1.75 1.61 1.64 1.82 1.49 [Czechoslovakia,
Danemark A 1.36 1.55 1.43 1.44 1.36 1.65 141 1.43 1.36 1.43 iDenmark.
Indes néerlandaises . . 1.31 1.15 0.96 0.85 1.83 1.77 1.63 1.89 1.5 1.36 |Netherlands Indies.
Bresil (G) . . 1.24 0.79 1.14 L1 1.45 1.44 144 1.56 1.34 1.35 |Brazil (G).
U.IR.S.S. 1.34 2.71 1.06 1.25 1.49 2.39 1.69 1.31 1.41 1.28 .S.8.R.
Autriche . . . . 1.35 1.34 1.15 1.09 0.97 0.79 0.89 0.87 1.17 0.98 |Austria.
Nouvelle-Zélande 0.69 0.58 0.71 0.81 0.81 0.88 0.22 1.69 0.75 0.95 |New Zealand.
Norvége . 0.84 0.92 1.02 1.06 0.63 0.82 0.78 0.82 0.74 0.94 {Norway.
Corée () . 0.h7 0.70 0.96 1.03 0.50 0.70 0.84 0.84 0.54 0.93 |Korea (G).
Pologne . 1.03 0.72 0.83 0.88 0.99 0.98 0.93 0.94 1.01 0.91 |Poland.
Mexique () (G- 0.54 | 0.4¢ 057! 0571 o090| 078| LIL| LO7| 071] 0.82 [Mexico()(G). .
Algérie . . 0.68 1.15 0.95 0.85 0.48 1.19 0.91 0.75 0.58 0.80 |Algeria.
Egypte . « - . . . 0.70 | 071 | 080! o721 o080l 0731 0921 08Il 0.79 | 0.77 |Egypt.
Ltatlibre d'Irlande. 0.86 1.09 0.92 0.91 0.71 0.71 0.51 0.53 0.79 0.73 |Irish Free State.
Finlande . . . . . . 0.52 0.40 0.58 0.65 0.51 0.58 0.72 0.78 0.51 0.71 {Finland.
Hongric . 0.55 0.43 0.60 0.60 0.57 0.47 0.70 0.73 0.56 0.66 |Hungary.
Cuba . . . . 0.64 0.38 0.48 0.48 0.86 0.65 0.68 0.75 0.74 0.61 |Cuba.
Curagao () . 0.43 0.42 0.57 (Q.07), 0.39 0.9 0.65 (0.65) 0.41 (0.61)Curagao (G).
Philippines . 0.43 0.59 0.43 0.47 0.01 0.77 0.50 0.66 0.47 0.57 |Philippines.
Venezuela () 0.25 0.17 0.21 0.20 0.47 0.75 0.97 0.94 0.36 0.56 |Venezuela (G),
Roumanie 0.52 0.h2 0.50 0.42 0.54 0?1 0.79 0.77 0.53 0.59 |Roumania.
FFormose {(G) . . 0.28 0.35 0.39 0.39 0.41 0.53 0.54 0.55 0.34 0.47 Formosa (G).
Yougoslavie 0.39 0.34 0.42 0.42 0.44 0.40 0.49 0.49 0.42 0.46 {Yugoslavia.
Chili . .o 0.5H8 0.19 0.31 0.33 0.89 0.27 Og)l 0.5 0.73 0.44 |Chile,
Grece .o 00t 0.49 051 0.51 0.28 0.28 0.36 0.33 0.40 0.42 |Greece.
Iran (°) (G) 0.22 0.19 0.23 0.21 0.42 0.52 0.59 0.57 0.31 0.41 |Iran (°) (G).
Turquice 0.37 0.31 0.36 0.35 0.24 0.3‘.} 0.10 0.45 0.30 0.40 |Turkey.
Ceylan . [N 0.39 0.34 0.39 0.33 0.44 0.35 0.45 0.44 0.41 0.39 |Ceylon.
Indochine francaise. 0.31 0.30 0.30 0.28 0.33 0.34 0.46 0.48 0.32 0.38 {French Indo-China.
Colombie (7) (G 0.36 0.22 0.31 0.32 0.39 0.53 0.43 0.43 0.37 0.38 [Colombia (") (G).
Nigtria . 0.19 0.18 0.19 0.28 0.27 0.27 0.30 0.39 0.23 0.33 |Nigeria.
Portugal 0.33 0.40 0.52 0.41 0.15 0.20 0.21 0.22 0.25 0.32 |Portugal.
I'érou 0.22 0.13 0.22 0.23 0.37 0.30 0-35_) 0.41 0.29 0.32 |Peru,
Siam (*) . 0.25 0.21 0.24 0.21 0.30 0.34 0.35 0.38 0.27 0.29 {Siam (®).
Uruguay . . . . . 0.27 0.19 0.25 0.24 0.29 0.22 0.40 0.34 0.28 0.29 |Uruguay.
Maroc (Zone franc.). 0.29 0.62 0.39 0.32 0.15 0.22 0.21 0.23 0.28 0.28 [Morocco (French 7).
Cote de 1'Or (3) 0.14 0.13 0.18 0.19 0.19 0.23 0.24 0.30 1 0.16 0.24 {Gold Coast (°).
Punisic. + . .. .. 0.23 0.52 0.45 0.28 0.17 0.27 0.30 0.20 0.20 0.24 |Tunis.
Afrique-Oce. frang. . .| 0.5 | 0.17 | 0.22{ (0.22) 0.15] 0.04( 024 (0.25)) 0.15( (0.23){French W. Africa.
Bulgarie . . . . 0.18 0.19 0.18 0.18 0.15 O.IQ 0.21 23 0.16 0.20 |Bulgaria.
Palestine . . . . . .1 Q.10 0.20 0.45 0.31 0.03 0.06 0.11 0.09 0.07 0.20 |Palestine.
HhodésieduSud ¢, .| 0.10| 009 | o014 013| o010{ 0.15| 021 0.22| 0.10| 0.8 {South. Rhodesia (*).
Lettonie PN 0.21 0.12 0.16 0.16 0.17 0.15 0.17 0.19 0.19 0.17 |Latvia.
Congo belge {7) 0.16 0.10 0.09 0.11 0.13 0.15 0.23 0.22 0.14 0.16 |Belgian Congo (7).
Kénja et Ouganda 0.11 0.10 0.11 0.11 0.11 0.13 0.17 0.21 0.11 0.16 {Kenya and Uganda.
Rotivie () . . . . 0.08 0.04 010 (0.10) 0.16 0.08 0.20 {0.20) 0.12 (0.15)|Bolivia (7).
Iithuanic 0.09 0.13 0.11 0.12 0.10 .15 0.13 0.16 0.10 0.14 |Lithuania.
Tralk () . . . . 0.11 0.22 0.18 (0.18) 0.06 ().()Q 0.09 (0.09) 0.09 (0.14)|Traq (*).
Svricet Liban . . . . 0.15 0.23 0.20 0.17 0.06 0.00 0.09 0.08 0.11 0.12 |Syria and Lebanon.
Terre-Neuve () (G). .| 0.09 0.10 0.09 | (0.10)] 0.1 0.19 0.14 1 (0.15))} 0.10 | (0.12)|Newfoundland (*) (G).
Soudan Anglo-égypt.(*)| 0.10 0.07 0.12 0.11 0.10 0.11 0.1;% .13 0.10 0.12 fAnglo-Egypt.Sudan (*)
Iistonie. . . . . . . 0.10 0.07 009 0.11 ’ 0.10 0.09 0.12 0.11 0.10 0.11 Estonia.
Trinité ¢t Tabago 0.08 | 0.09( 0.10( (0.10) 010 012 012/ (0.12) 0.09 | (0.11)|Trinidad and Tobago.
Jamaique . . ... 0.10 0.12 0.12 (0.]2)‘ 0.07 0.09 0.10 (0.10) 0.09 (0.11){Jamaica.
Aden(®)(G) . . . . . 0.08 0.10 0.12 (0.12)ff  0.06 0.06 0.08 (0.07) 0.07 (0.10) Aden (*) (G).
Guatémala () . . . . 0.09 0.05 0.06 0.08 0.08 0.09 0.06 0.07 0.08 0.07 |Guatemala (7).
INép. Dominicaine 0.06 0.06 0.05 | (0.05)i 0.07 0.09 0.08 | (0.08)f 0.07 [ (0.06)| Dominican Rep.
Panama . . 0.06 0.07 0.08 0.09 0.01 0.02 0.02 0.02 0.04 0.06 {Panama.
Lquateur (G) . . . 0.05 0.03 0.04 0.06 0.05 0.07 0.05 0.05 0.05 0.05 {Ecuador (G).
Honduras (7) (°) (G) 0.04 0.06 0.05 | (0.05) 0.08 0.15 0.05 (0.06)I 0.06 | (0.05)(Honduras (*) (°) (G).
Salvador () (G) . . .| 005 | 0.04| 004] (0.05)] 0.06] 0.05| 0041 (0.05) 0.05| (0.05) ElSalvador (7) (G},
Costa-Rica () (G) .+ .| 0.06| 0.04| 0.04] (0.04) 006 | 0.07| 0.04]| (0.0} 0.06 (0.04; Costa Rica (7} (G,
Hattil®) . . . . 0.05 005| 0.04] 003 0.05] 006 004| 005 005]| 004 |Haiti{).
Paraguay . . . . . 004! 003| 004| 0031 004! 006( 004 003| 004| 0.03|Paraguay.
Nicaragua (") (G) . . 0.04 0.02 0.03 | (0.02)| 0.03 0.04 0.03 | (0.02)| 0.04 | (0.02)|Nicaragua (") (G).
Autres pays . . 1.46 1.88 1.92 1 (1.92)] 1.21 1.57 168 | (1.69)] 1.34 | (1.81)!Other countries,
TOTAL (sans Espa= TOTAL {(excl. Snai
gne ct Italic) . . 100 100 100 100 100 100 100 100 100 100 andlftél;)c}. Spain
Italic . « . . . . .|(1)3.20 |(1)3.04 {(:)3.12 (11)2.43 | (")2.71 |(*)2.22 . ||(1)2.83 ... |Italy.
Espagne . . . . . <|(M1.48 |(1)1.35 |(4)1.38 (1)1.23 | (")1.11 {{*")0.98 sl iT 36 "7 {Spain.
TOTAL 100 100 100 100 100 100 100 TOTAL.

(6)
(7)
(8)

22nd 3 thereafter, beginning June 22nd) ; Honduras (ending July 31st).

(10) Uruguay : “ Official Values *.
(11} Pcocentage of world total (including Italy and Spain).

Union of South Africa : Imports include total freight, etc. ; imports and ex
Including bullion and specie.
Switzerland : Including improvement and repair trade (excluded in 1932 and earlier)—viz. : Im

(9) The figures for the following countrics, in this and the other tables, relate to ye
(beginning April 1st) ; Newfoundland (ending June 30th) ; Haiti (ending September 30th) ; Iran

po.rts include gold premium.

orts: 12; 11 . .
ars other than ca?lendar: Slam rhorts : 155 14.

Siam, ‘ Iragand Aden

(for 1929 and 1930, beginning March
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Table I11 should be vead in conjunction with Table v,
movement of trade ol the first twenty-lwo countries of Table 111

over three-fourths of the world Lrade in 1935)

fluctuations are disregarded, have prevailed d

of the United Kingdom fell during the early part, of the depression at
have since risen al a more rapid rate, than world imports, with the(
of the United Kingdom in world imports (}) has increased from 159 ¢, 18R 90

in world exports, which is much less, has not shown any ‘7‘)I\Sidérwk)[o “4)
the period in question. That of the United States in world imporl(s h«;qv‘m
the last two years, without reaching, however, the figure for 1699‘_‘
United States in world exports (1) has gradually fallen from 1690/ ;

TABLEAU IV,

Indices des changaments du commerce mondial,
par pays.

(Base ; « Valeurs enregistrées », converties en dollarg-or

des E.-U. ; Commerce spécial ; Marchandises seulement.)

Nofe : Les pays spécifiés sont les vingt-deux premiers
du tableau UI, représentant, en 1936, 78,9 % du com-

. Two sels of figrure
for each country, one with 1920 and the other with 1932 as (he b
shown for the total of the twenty-lwo countries specified and for all ¢

In view of the relative importance in world trade of the first !'ew( :

Table IIT1, it is interesting to note cerlain tendencies in their trade

showine the pereentage
(representing Logether
s have been ealenlated
ase year.  Figures are also
ther countries,
ountries shown in
uring the period 1929_193\%.111(/'[}1‘,1“132;;:;:;:;”j
> a slower rate, and
resull, that the share
Her share
alions during
increased during
R the share of the
=% in 1929 Lo 11.79%, in

TABLE 1v,
Indices of Changoes in World Trade, by Countries.

(Basis : Recorded val
Special trade H Mcrchaazg?

Nole : The countries g
Table 111, representing

reduced to U, ares
se only.) U.S.A. gold dollars;

pqcitiedsare the first twenty-two of

merce mondial total. trade. I 1936, 78.9% of total world
(a) 1920 = 100 (b) 1932 = 100
PAYS IMPORT, EXPORT. IMPORT, ﬁ]‘;};c;l;.ﬁ— cou
— —_— — . NTRY
1932{1935| 1936 1032{1935| 1936 | 1035 1086 | 1935 1936

Royaume-Uni . . . . . . . 42.1137.7\ 42.9 [36.0 (349! 36.5 | 89.6 1018 | ora |ns . N I — -
Etats-Unis . . . . . . . . 305 27.7| 330 1306 257 | 27.7 | 90'9| 1079 | 597 1052 {nited Kingdom,
Allemagne . . . . . . . . . 34.7130.9 ) 31.4 42.6 (31.7] 35.4 | R9'] 904 | 744 893 mteds‘aﬂtesof;\meria._
France . . . . . . o c3h21360) 39.5 139.4130.9) 27.9 [ 70| 770 | 7575 | Sod|Germany,

Canada () . . v o+ v v 4. 3052211 20.0 130.8140.4) 496 | 84.9| 0813 | 1018 {1000 France,

Japon. o« oLl 30-6|41.51 46.6 197.5 143.1| 466 10477] 11735 | 1045 [1547(Canada (1)

Belgique . . . . . . . .. 45.5 37.2 | 42.8 146.5 (38.6 | 44.8 81.71 94.2 | "82.9 961 Japan,

Inde . . ... T . .[38.4132.2) 967 130121993 | 3410 | 8410) 7755 | ou 12,9/ pigium.

Pays-Bas . . . . .. ... 47413491 347 1261339 351 | 718 733 | 79 |'§ard(india.

Union Sud-Africaine (°) . . .|40.2(54.1] 62.0 ;71)6 /635 | 71.3 |13416| 15404 | aos 995 |7 Ctherlands.

Australie (°) . . . . . . . . 26313201 36.3 145.3144.91 512 [1219] 13810 | 991 |1 15 3| L 2IOR Of South Africa (1,
Argentine .. . . . . . . .. 26.8 125.1 | 24.6 [36.530.3| 32.8 } 95.5 936 | 829 |'sod Australia (%),

Ttalie . . . . . . . . . .. 37.2133.5 1 22.3 143.632.0| 27.8 | 89.9] 509 733 | 637 Argentine,

Suede . . ... 44.6146.31 51.3 3581401 | 47.3 fodio| 1152 [ 1107 |, 55 7 |Ltaly.

Mslaisic britannique (. . . .|30.9 32.0| 85.1 |p53(17.3 | 417 [103.8| 1139 | 1470 [to2-d{Sweden.

Suisse () 4 . b0 e oot O laall 306 j36.9134.3| 35.1 169.8 62.0 | 027 | 9.9|Sritish Malaya (2,
Tchécoslovaquie . . . . . . 37.4128.1) 31.3 85.8180.1| 81.0 | 75.1| 8315 | 849 | gap|S¥itzerland (4,
Danomark + 5 « . . . . . - 45.0136.1) 307 7.1136.4) 4012 | 80.7) 881 | 773 oy Eechoslovakia,

Indes néerlandaises . . . . . 31612811 24.2 197.7\30.3) 39.8 | 7231 6917 | 830 |108°9 Denmark,
Bresil . oo oo - BLT| 347 3361948 412 112691353 | 90.2 |106.7 Drazjj. 2ds Indics.
LR.S.S. | Ll 9 27, 1 [62.3|39. 6 | 343 43, : :
Chine, non compris M:md-482301 25.0 3.0 ] 63.9 54.0|U.S.9.R,

chourle () . . . . . . . . .2 (30. 0 [26.4127.7| 28.2 | 62.5] 51.8 | 105.0 [106.0lc -

Tolal des 22 pays ci-dessus . .(39.2133.3| 35.9 138.0(33.2] 35.8 | &5.0 91.6 ??72 193:3 (f‘}:;;n?'excl. Manchuria ).
Autres pays e 3921381 399 W2i91417| 6.0 | 97.2) 1015 | 973 | 1543 Other of the above 29 countrics.
Total(Monde) . . . . . . .139.2131.4( 36.8 [39.0135.01 380 | 87.5| 93.6 | 897 97.3'1‘0tal(World).

(1) Les exportations com prennent les lingots el espéces,
d’origine nationale (y compris la prime sur I'or), et Jes
réexportations de marchandises. Les importations sont
ajustées pour sous- ou sur-évaluation.

(?) Y compris lingots et espéces. Les importations
comprennent le fret total, etc.: les importations et les
exportations comprennent la prime sur I'or.

(3) Commerce général.
(4) Non compris le commerce de perfectionnement et
de réparation.

(5) Non comprigle commerce cntre la Chine et 1a Mand-
chourie.

(1) Less imports (exports) of Italy and Spain,

(1) Exports include bullion i

A . (] ) 'nd i
'O{ll:,'rlll"i) q(tndiﬂlgg t‘gold bPremium), un(iwfe,".‘&pgﬁqs‘](?}",‘}ff ‘rc
o Se. rts are j -
o ndise. . adjusted for under- or over-

(2) Including bullien anq specie.  Imports §

freight, ete. ; imports and exports incl nelude total

ude gold premium.
(3) General trade,
(4) Excluding improvement and repair trade.

(5) Excluding trade between China gnd Manchuria
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1936, Germany’s shares in both world imports and world exports remain lower than
in 1929, while in the case of France the decline in Lrade, after the relative expansiqn
during the first depression years, has only brought exports down to a lower share in
world trade than in 1929, . )
The annual fluctuations up to 1935 have been commented upon in the precgdmg
editions of Lhis Review. If comparison is made between the import figures for 1935 a‘nd
1936, it is found that the grealest increases are recorded by industrial countries. The
increase in imporls of the world, less Italy and Spain, amounted to somewhat over one
milliard gold dollars, of which the United Kingdom and the United States alone account
for almost half and other industrial countries for another fourth. The remaining
countries, which mainly export foodstuffs and raw materials and represent abouty one-
half of world imports, thus account for only one-fourth of the increase between 1935 and
1936. Of the increase in the value of the exports of the world less Italy and Spain,
industrial countries account, however, for only ]}JSt over one-third and agricultural
or mining countries for the remaining two-thirds. These different movements naturally
brought about a change in the trade balance between industrial and non-industrial
countries. Among the principal industrial countries, Germany records, however, a
smaller increase in imports than in exports, and her balance of trade thus became more
active, in contrast with that of the United Kingdom, the United States and France —
a fact of parlicular inlerest as Germany, unlike these others, is a debtor country.
Because of their effect upon the relationship between creditor and debtor countries,
it may be worth while studying the trade movements now referred Lo in some greater
detail before examining other changes in trade disclosed by Tables III and IV.

Trade of credilor and deblor counlries.

. : 4 anees i ] ts, exports and the
The following figures show the changes in the value of imports, .
trade balance of the United Kingdom, the United States and France :

Gold value of trade

in 1936 as percentage Trade balance in § (000,000's) gold

of 1935
Imports Exports 1935 1936 Change
tinited Kingdom . . . . . . . . . 114 105 — ?138(1) - 1,023 - %gi
United States e 119 108 + . 1ad
France 110 90 — 215 — 3 —
Total above countries . . . . . 114 103 — 894 — 1,378 — 484

aller creditor countries (Belgium, Irish Free State, Netherlands, Sweden
and givitt};:rigxlldl%etaken ltogether, expo(rts xgose in 1936 to a greater extent (11 %) than
imports (5%), mainly on account, of the reduction in Swiss imports, and the import
balance of these countries accordingly fell off (by $37 million gold). The recorded
increase in the aggregate import balance of the eight creditor countries now considered
thus amounted to $447 million gold. Other countries—which are practically all debtor
countries —taken together increased their exports more tbqn their imports ; their
aggregate export surplus is recorded to have risen by $572 million gold. The difference
between this figure and that just given for the creditor countries must be attributed
largely to the fact that the increasing gold exports from certain gold producing debtor
countries are included in the figures for their exports, while the import figures for creditor
countries refer to merchandise alone. The increase in the net imports of creditor coun-
tries in merchandise trade of about $470 million gold (some $785 million or £160 million
at current rates of exchange) was naturally of great importance for the currency situation
of the debtor countries and for the movement of prices in the world market, particularly
as it followed upon a similar change in the same direction during 1935 :
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$ (000,000:) gold
[mport,s [ixports Balanee
1934 1935 1036 1931 1935 1935 1931 " ‘m{,',;,—, 1936
Eight creditor coun-
tries (v . . . 5,311 5,389 6,040 4212 18R 4 3097 — 10 s
el R R - 99 He 6.23¢
All  other coun- ' ' ’ L 1,639
tries (%) . . . |, 6,659 6,817 7,049 7,091 7,366 8,139 !

AR L a1y Lo

(1) United Kingdom, United States, Franea
(2) Debtor countries, with the exception of
debtor countries.

» Belgium, Trish Free State, Netherla

A \ nds, Swede
a few small creditor countries ] .’

and Switzerland,
whose currency s

Luation js similar (o (hat of

Import Balance of Eight Creditor Countries The (:hange in the barter Lerms of trade
between Lhe two

Ty, groups contributed to Lhis
T—x ool movement of balances, While the import prices
of the creditor countrieg —which are highly
industrialised and Importers of primary products
09l —rose by 20/ between 1934 and 1936, (hose of
the debtor countries, taken together. may be
estimated to have fallen by 29, Onl’y about a
third of the change in balances since 1934 can
however, be attribyteq to the price factor : the
iooo|  Femaining two-thirds are qye toquantum (‘,}laI’lgCS
more particularly to the relatively heavy increase
I P qu . reditor countries,
s00 ['he rise 1n the prices of Primary pmd(lfclt:[izein
the main the resy|t of the heavy demand for
such products from these eounty;
[s]

Thi ntries,

o his demand Was naturally to 5 large extent
AR the result of the nereased industrin] require-
. ‘ ., ments of raw materials. In this COHHP(‘L'{ 4
may be noted that, in certain creditor countries, a diversjon of domest; lndlll(;?lzllll

activities to the production of war material was effected dyuping

1936 and may become of greater importance in 1937 obvjolig]r;,” Stlil(f!hlatteﬁ half of
production tends to raise imports not only of certain raw Mmaterials but ala C fang'e in
factured articles, and may also have an adverse effect upon eXports of sy }fo Ot'flndnu—

Other factors, some of which were of a temporary or aCCideﬁtal cl? al:tlt es(.l

enhanced the demand of creditor countries and tended “to check their ex ?f?c . }(:SO
in the United States drought on the prairies in 1936 and 5 labour disputepofl Sth I;)Vus£
coast late in the year was responsible for a considerable share of the fall in ¢, e est
surplus. French exports were also affected by labour difficulties while Frep ;{’_ cxpoi
during the three first quarters of the year —like th M ch imports

; . ; 0se of certain of oo
experiencing cxchange difficulties—were " stimulated by apprehensionshzlt: (éioolg]t?;s
currency depreciation. Later in the year, the relaxation of import, restrictiong ine‘t}:(?

creditor countries which depreciated their currencies helped to mit; . I
effect of the depreciation on thejr imports. P miligate the restraining
The almost three-fold increase in the export surplus of debtor ¢
1934 and 1936 deserves special attention. During the decade preceding the ecanormie
depression, a rise in the prices of primary products relative to manufactured arijcleg
was frequently connected with an increase in the capital import of raw material count‘n‘es‘
causing a rise in their tmports of goods ; conversely, a deterioration ip the barter termg
of these countries frequently coincided wilh a decline in their capital im :
purchases of goods. Their trade halance thus tended to change in direct;
to those which might have resulted from the change in price re]
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, i i lations has contributed to the
on Lhe other hand, the change in price re 9 :
1tlhsi lianS ttlfleewezggsty balance of the principal (tlleb%‘of Hf;;lofi]téilei, i?llggittilf)fn&zkggt:;(igigggg
G ‘ 3 de balance has recently I : ) , Seb

e ?ernt}::;lblfé VS??,?‘;&E" “The rise in the prices of primary products entetrllggllél(fgnfil;?ed:
of 1eI‘t aused (or been caused by) large capital imports into the'ravif ma el 1at0 0 certaili
haz ?ge (i:ncrcase in the proceeds from the exports of these countries has only
an

: flected in higher imports. _ ) ven
LXLer;zhfeerIEarii importantbraw material countries, the gold value of imports was eve

lower in 1936 than in 1935 :

Gold value of trade in 1936 Trade balance in $ (000,000's) gold
as percentage of 1935
Imports Exports 1935 1936 Change
: 98 109 + 69 + 9Z + gg
Argentine . . . . . ... oL L. 3 102 : ;8 : 134 i 37
hina o . . o . o o oL L oo 2 127 ’

(Jhx” lands Indies . . . . . . . . (9()’ i 150 1129 479

Netherla o9 11 7
India . e e e e e e e e o1 107 + 30 + 40 +10

Roumania .

: : : be quoted as other examples of

) : do-China, Siam and Sudan may X . . i i

gfa}éle(i?élﬁzedlgt};ig:“ﬂxos: imports declined in gold value in 1936, while their exports
raw

nergsed S to resist the tendencies towards bilate-
o hardly] anyncrlvolill?lu'g,rtl;a:\nlzieeer;(;gl}fs with each foreign country w1thtyvh1col}
I"dllSIn'lrl trade (l?()Ja a&fl ?aw Ipnaterial countries now cons@ered, with thg.excep I(Enthe
Houman ponductet), (?onsiderable extent maintained their freedom to }ispo}:;e 0 the
Roumania, hlaV,e 0 irt’s at their own discretion, and their exports have i us }fenezz]er
D ey 1615‘ e)ﬁp of their imports. In several other raw material coun I:les’oo‘;v)al‘te;‘
L e hoen l'y ked to exports, for example, through bllater_al clegrmlg dr ter
it onte bee&l tin {rise in the value of their exports has accordingly 1mI; 1e élef{ain
arli?a?sg:illlrrlelfltti\,nigus iilecrease in imports, though frequently not at the same rate.
or

Latin-American and European countries may be quoted as examples :

: in 1936 g in $ (000,000's) gold
Gold value of trade in I¢ Trade balance in X
1935
as percentage 0

Imports Exports 1935 1936 Change
; 25 44 4 19
108 118 + 25 +
Brazil. . . . . . . . . .. ... 1% 118 i f(l) igg i 3
Chile . . . . . . . . . . . .. 109 11(1 — i 5 2
Denmark . . . . . . . .. .. ' 111 109 -+ 9 113 T4
Y{ugoslavm. e e e e e e e 108 113 + 9
Hungary .. e e e e e

Ca i try to country,

: nces determining trade movements differ from coun ,

and g‘}ﬁ:eifllcrecrllltfin\i atoc?ncrease impq%ts natauiﬁlé}lleggﬁno(}st?nrsaovlzr%igflhﬁ;sf;(;tszzsd l;ip:crtla :gg
rapidity with B\‘a;htlctl;l Z;p(i)srtiel;zgﬁ rgze’slt?:ss the fact that in countries that are hgz;lvil{

by beg&an. ffering from the loss of credit abroad apd a scant capital supply,'and'wm ou
mdebtet ) seu ervesgof gold and foreign currency, an increase 1n exports may fail to 1mpr0v§

ing vy I"aT situation to the extent that the proceeds of the exports can only be employe
the ﬁnanlfl s in the countries where they have accumulated. Where the clearing or
O Dents b ements concluded between raw material countries and industrial countries
paymené;s ag{r?ded for the transfer of an adequate portion of the proceeds of the Increasing
nave Il:O Igl;;()lle raw material countries, it has therefore frequently been in thp interest of
e}):por (S:o?mtries to render the technical working of the agreements satisfactory by
! eigasin imports from their industrial partners in the agreements. While this has
;1[(])(; rende%ed them the financial relief that could only be brought about by a larger supply
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Trade in $ (000,000's) gold during January and February.

Imports Exports Balance
1936 1937 1936 1937 1936 1937

Argentine . . . . 33.8 -36.3 48.9  103.2 + 161+ 66.9
Australia . . . . . .. 42.5 4.2 5.0 62.8 4+ 12.5 4 13.6
Canada . . . . . . . . . . Ho.l 59.5 75.1 93.9 +20.0 4 344
Lgypt . . . . . .0 15.1 14.6 172 R7.3 4+ 21 4 127
Germany . . . . .. L L. 166.0 1627 180.3 1950 4+ 13.8 4 32.8
Hungary . . . . . . . . .. 12.4 10.6 13.3 16.9 + 0.9 4+ 6.3
india . . . . . . ... H1.7 44.2 64.3 95.7 4+ 12.6 4 b51.5
Union of Soulyy Afvica . . . . . 38.0 43.3 47.1 40.5H 4+ 91 — 28
Yugoslavia, . . . . . . . . 8.7 8.9 6.9 1.2 - 1.8 - 23

Total (9 countries) . . . . 423.8  429.3 508.1 647.0 -- 84.3 Q17,7

The considerable increase in the export balances, which occurred in the case of all
the counlries shown in this table with the exception of the Union of South Africa, was
largely due to an increase in the value of exports, but attention should be paid to the
fact that in the case of several of the countries {Egypt, Germany, Hungary and India)
imports were lower in value than during the first two months of 1936.

Further remarks on Tables 111 and 1IV.

Though the countries exporling manufactured articles were less successful in their
exports during 1936 than other countries, only two of them—namgzly, France and Italy—
record a lower export value (in terms of gold) in that year than in 1935. By that fall,
the export value of these two countries was reduced Lo 289, of the 1929 figure. There
are only two other countrics in Table IV with so Tow a figure, namely, the United States
and China. The exceptionally low value of the United States exports, as compared
with 1929, reflects perhaps the most outstanding change in world trade that has occurred
since that year ; but while the gold value of United States exports has increased since
1934, that of French exports has declined steadily since 1927,

Eight other countries record a lower export value in terms of gold in 1936 than in
1935—,namely, Algeria, Egypt, ltaly, Palestine, Paraguay, Uruguay, U.5.S.R. and Tunis.

The decline in the trade of several Mediterranean countries in 1936 must be attributed
to the coincidence of several disturbing factors, political and climatic. The causes of
the reduction of Italian and Spanish trade are too well-known to require recording.
Palestine’s trade fell off on account of the internal political disturbances in that country,
the decline in immigration connected with these disturbances, and the failure of the
orange crop in 1935-36. In the case of Egypt, the fall in exports would appear to be due
largely to the fact that, in spite of a record cotton crop, cotton exports fell off on account
of smaller purchases, not only by Italy and Spain, but also by Germany, who changed her
sources of supply as a result of exchange difficulties, and by France and India. The
decline of 109, shown for Algerian exports may overstate the actual fall in gold value,
as available trade figures for Algeria during the last year under review are not calculated
at the prices actually obtained but at those prevailing during the preceding year. The
decline in quantum was due to the shrinkage in the exports of wine, spirits and olive oil
due in the case of the two first-mentioned articles to the failure of the grape crop (Algeriaﬁ
wine production fell in 1936 by 39%,). For Tunis, detailed trade figures are not available
at the time of writing, but it would appear that the failure in the cereal crop was the
main factor in the decline of exports (Tunisian wheat production fell off in 1936 by as
much as 53 %).

Of the two Latin-American countries whose exports are known to have declined in
value in 1936—namely, Uruguay and Paraguay-—the former was not able to maintain her
sale of pastoral products, which fell considerably during the first half of the year, while
the latter was adversely influenced by the after-effects of the war in which she had
taken part and by strikes in the meat trade. Possibly also the exports of Bolivia—for
which no 1936 figure is available—declined, for her sales of tin were on a low level. and

H



of “{ree ” currency, Lhe forced increase in imports of manufactured article
for their own products has in certain cases had an unfavourable
manufacturing industries working for the local market.

In this dilemma, the raw material countries which had made clearjne
have endeavoured with varying success to sell an increasing share of Lhenir
countries allowing them to dispose freely of Lhe proceeds.  Therise in the prices of primary
products has helped them to a certain extent in these efforts, as it has increased their
competitive power and mitigated the economic isolation implied by the exchange ('ontr:()l
which once rendered them dependent upon the clearing system.  The quest,ign \/zvi]l be
dealt with elsewhere in this volume. '

The raw material countries whose finances have already improved
price and currency systems have not been walled in by exchange control were naturally
not faced by trade problems of the same kind as some of the countries referred Lo ahove
As examples may be quoted the Brilish Dominions, which also increased irnpnr& as well
as exports considerably in 1936 : S

s 1n exchange
elfect upon their

agreemenls
exports in

and whose

Gold value of trade

in {936 as percentage Trade balance in $ (000,000') gold

of 1935
Tmports Exports 1935 193¢ Change
Australia . . . . . . . . . .. L. 113 114 + 38 T 4 46 NI
Canada . . . . . . . . . . .. . 116 123 + 169 - 931 4 62
New Zealand . . . . . . . . . . . . 124 129 -4 20 4= 30 4 10
Union of South Africa . . . . . . ., 115 112 - 63 L6h -

The position of Lhese and certain other countries differs from that of th
previously considered in that their exchange siluation has not recently bhee
that there has thus hardly been any reason why their imporls should no
grow rapidly. Their export trade had begun to recover relative]
more advanced in 1935 than that of the majority of other raw
reference to Tables III and IV will conflirm. To a conside
to the preference their products enjoy in the mother countr
to the London capital market.

The change in the balance of trade of creditor and debtor countrj
the early part of 1937, as is shown by the following figures for Ja ; e
of that year. The aggregate import balance of the seven industrigili?ed?é]o% Egbl-?d-l V
during these months was higher than during the corresponding period of 1936 | U“’“Cf
than a fourth, as a result of the considerable increase 1n their imports, 'y more

e group
n strained and
U be allowed to
y early and was much
material countries, as
rable extent, they owe i;his
y and their continued access

¢s continued during

Trade in $ (000,000's) gold during January and February,

Imports Exports

1936 1937 1036 1937 1936 Ba]ancelqm

tinited Kingdom . . . . . . . 308.7 391.4 204.1 2248 154.6 o
United States . . . . . . . . 2220 REE.Y 2215 20640 ee T l:;(; 6
France . . . . . . . . . . . 1593 1926 99.3 050 - i L. o8
Belgium, Netherlands, Sweden, . ~ 971
Switzerland . . . . . . . 202.4 233.6 I35 181.2 ~ 489 . 504
Total . . . . . . . . .. 942.4  1,106.4 674.4  TGH5 e 2680 *‘;1‘;)‘*(‘)

Available figures for a number of debtor countries show the change

: : ? ‘ in their balane
in the opposite direction : lance
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'Frade in § (000,000's) gold during January and February.
Imports Exports Balance
1936 1937 1936 1937 1936 1937
Argentine . . . . . . . . . 33.8 236.3 48.9  1u3.2 + 1.1 + 66,9
Au{:étl':lli:i e e e e 4250 49.2 H55H.0 62.8 4+ 12,0 4+ 13.6
Canada . . . . . .. L. 50,1 59.5 75.1 93.9 +20.0 -+ 344
ligypt e e 151 146 172 27.3 + 21 41y
Germany . . . . . . . . . . 1665 1627 180.3 1955 +13.8 4 328
Hungary . . . . . . . . .. 12.4 10.6 13.3 16.9 + 09 4+ 6.3
indin o.o. oo 517 442 643 95,7 4+12.6 4+ 515
Union of Soulh Alrica . . . . . 38.0 43.3 47(1 40.{) 4+ 91 — :2).8
Yugosiavia. . . . . . 0L L. 8.7 8.9 6.9 _llm’, — 1.8 4+ 293
Total (9 countries) . ., . A23.8  429.3 508.1 ©647.0 -+ 84.3 + 217.7

The considerable increase in the export balances, which occurred in the case of all
Lhe countries shown in this table with the exception of the Union of South Africa, was
largely due to an increase in the value of exports, but attention should be paid to the
fact that in the case of several of the countries {Egypt, Germany, H_ungary and India)
imports were lower in value than during the first two months of 1936.

Furlher remarks on Tables II1I and IV.

Though the countries exporting manufactured articles were less successful in their
exports during 1936 than other countries, only two of them—namely, Frrance and Italy—
record a lower export value (in terms of gold) 1n that yearothan in 1935. By that fall,
the export value of these two countries was reduced to 289, of the 1929 figure. There
are only two other countries in Table IV with so low a figure, namely, the United States
and China. The exceptionally low value of the United States exports, as compared
with 1929, reflects perhaps Lhe most outstanding change in world trade that has occurred
since that year ; but while the gold value of Umtqd States exports has increased since
1934, that of French exports has declined steadily since 1927. . .

Eight other countries record a lower export value in terms of gold in 1936 than in
1935—,namely, Algeria, Egypt, llaly, Palestine, Paraguay, Uruguay, U.S.S.R. and Tunis.

The decline in the trade of several Mediterranean countries in 1936 must be attributed
to the coincidence of several disturbing factors, political and climatic. The causes of
the reduction of Italian and Spanish trade are too well-known to require recording.
Palestine’s trade fell off on account of the internal political disturbances in that country,
the decline in immigration connected with these disturbances, and the failure of the
orange crop in 1935-36. In the case of Egypt, the fall in exports would appear to be due
largely to the fact that, in spite of a record cotton crop, cotton exports fell off on account
of smaller purchases, not only by Italy and Spain, but also by Germany, who changed her
sources of supply as a result of exchange difficulties, and by France and India. The
decline of 109, shown for Algerian exports may overstate the actual fall in gold value,
as available trade figures for Algeria during the las_t year uqder review are not calculated
at the prices actually obtained but at those prevailing during the preceding year. The
decline in quantum was due to the shrinkage in the exports of wine, spirits and olive oil,
due in the case of Lthe two first-mentioned articles to the failure of the grape crop (Algerian
wine production fell in 1936 by 39%,). For Tunis, detailed trafie figures are not available
at the time of writing, bul it would appear that the failure in the cereal crop was the
main factor in the decline of exports (Tunisian wheat production fell off in 1936 by as
much as 53 9). ' .

Of the two Latin-American countries whose exports are known to have declined in
value in 1936—namely, Uruguay and Paraguay—the former was not able to maintain her
sale of pastoral products, which fell considerably during the first half.of the. year, while
the latter was adversely influenced by the after-effects of the war in which she had
taken part and by strikes in the meat trade. Possibly also the exports of Bolivia—for
which no 1936 figure is available—declined, for her sales of tin were on a low level, and



TABLE V.
PorcentageMovement from 1929 to 1932, 1935 and 1936 of Gold Prices,

TABLEAU V.

pal Countrises,

by Main Groups of Articles.

Quantum and Gold Valus of the Trade of Princi

du commerce des principaux pays,

de 1929 4 1932,1935 et 1936, des prix-or,
par principaux groupes d'articles.
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as shown in the trade returns of each country.

The figures

o be made accordin,
however,

sidered are not strictly com-
only,

Kingdom exclude live animals and

(in the case of Germany

The figures for the four countries con
parable, as the distribution by main groups of articles had t

to the national classification

Nole :
parcel post, and those for France fine pearis and precious stones.

Moreover, the group figures for the United
for the United States in 1936 are provisional

Brussels international classification),

que

ssification interna-

quatre pays ci-dessus ne sont pas exactement compa-
paux groupes d'articles ayant dd é&tre faite d’apres
nnée dans les statistiques du commerce de cha

gne seulement, on a employé la cla
De plus, les chiffres par groupes du Royaume-Unij excluent

8 animaux vivants et les colis postaux, et ceux de la France, les perles fines et les

ierres précieuses. Les chiffres pour les Etats-Unis en 1936 sont provisocires.

la répartition par princi
a classification nationale do
ays (dans le cas de 1’Allema

Note: Les chiffres relatifs aux
.onale de Bruxelles).

ables,
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the resulting scarcity of foreign currency in Bolivia is stated to have been the cause of
new import restrictions introduced by her in the year.

Analysis of the Trade of Principal Countries in 1936.

In the pages which follow, foreign trade of the principal trading countries will be
briefly analysed. The information given for the bigger industrial countries should be
studied in conjunction with the figures given in Table V concerning the movement of
the prices, quantity and value of their trade by main groups of articles.

Uniled Kingdom.

Imports of the United Kingdom rose in sterling value by 1249, in 1936. Roughly
a third of this increase was due to a rise in import prices and two-thirds to an increase
in the quantum of imports which exceeded the level of 1929. There was also an increase
in the price and the quantum of exports, but the export value was only 34 % higher than
in 1935, and the trade deficit rose by over a fourth. The quantum of exports remained
24 %, below the 1929 level.

- in the United E t
fmports 'cﬁﬁﬁ'ﬁgﬁé& e e (domest’.(iém;r?)duce)
Year Quantum l Price ] Value Quantuml Price I Value
Per cent of 1929 . (000,%00'(;) Per cent of 1929 (000_%00|.)
1929 . . 100 100 100 1,111.1] 100 100 100 729.3
1932 . . 88.2 66.4 58.6 650.7} 62.9 79.6 50.0 | 365.0
1934 . . . 047 | 64.6| 612 | 6802 69.1| 78.6 | 54.3 | 396.0
1935 . . . 95.7 65.9 63.1 700.7| 74.8 78.1 58.4 | 425.8
1936 . 102.9 | 60.0 | 71.0 | 7885} 76.2| 79.2 | 60.4 | 440.7
Prices and value calculated on
gold basis : )
1932 . . . . . .. ... .| ss2| 47.7] 421 467.7] 629 57.3| 36.0 | 262.9
1934 . . . . 00T 947 | 309 | 37.8 | 420.1| 69.1 | 485 | 33.5 | 244.4
193 . . . . .. ..., 95,7 39.4 37.7 1 419.0] 74.8 46.7 34.9 | 254.6
1936 . . . . . . . . ... 102.9 41.7 42.9 476.3) 76.2 47.9 36.5 | 266.2

In the diagram on the following page, the quantum movement of imports and
exports is shown by main groups of articles. Within imports, the relatively greatest
increase is recorded for raw materials ; the quantum.of such materials imported attained
the highest level on record. The largest increases 1n quantity over 1935 are those for
iron ore and scrap (52%), wood and timber (26 %) and cotton (22 %).

Imports of manufactured goods for investment purposes were very active—thus
imports of machinery rose in quantum by 42 %,, electrical goods by 19 %, and iron and iron
manufactures by 209 -—but also the majority of other items show increases over the
1935 figures.

On the export side, the expansion was less general. Substantial increases are
recorded for certain items such as rayon and linen manufactures, motor-cars and ships,
3A



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

A : Food, drink and tobacco.
B: Raw materiala and articles mainly unmanufactured,
C : Articles maiuly or wholly manufactured.
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(1) Retained imports ; exports of domestic produce.

and there was a large increase in sales of whisky Lo the United States, but the majority
of the ilems show but little change. Colton manufactures, though increasing slightly
in value, fell off in quantum, and the rise in the quantum of woollen manufacture was
less than 19,. The quantity of coal exported fell by 119, (partly on account of smaller
sales to Italy), though the decline was almost made good by a rise in price, and exports
of iron and steel as well as iron manufactures remained practically on the y1935 level,

Exports to the United States (£27.6 million) rose by not far from £5 million after
having increased by a similar amount in 1935 ; in two years, these exports have thus risen
by over half. In most other directions, the export trade was less successful in 1936
As was shown on a preceding page, total exports of the United Kingdom did not nearly
keep pace either with those of her two chief competitors (the United States and German };
or with the general expansion of world trade. To a certain extent, this mav bhe due to t}},le
favourable business conditions prevailing within the country reflected in a¥1 expansion of
domestic demand. Another factor was Lhe loss of trade with Italy thich wasp lllsflj ]
greater for the United Kingdom than for other countries, as is ovi he fall in
exports to that country from £6.8 million in 1935 to £0.5

But there has been a certain decline in the relativ
particularly to agricultural debtor countries outside the Britis i y .
to Latin-American countries (other than British possessiogts,l)g}lleﬁli‘lrpol:;3 '£32“;“f;].‘131¥1301‘?5
1934 to £32.2 million in 1935 and £31 million in 1936 ; the share of these.coulit s in
British exports was 8.2% in1934 butonly 79,in 1936. The importance of this fall’riles-olir%
is evident, if it be considered that Latin-America has recently proved an‘ex zll %1
market for industrial products and that the sterling value of Latin-American Ii)mn C)l;lt%
in 1936 was greater than in 1934 by over 169,. A number of other countries as Iiven

such as Hungary, Yugoslavia, Portugal and China, have also .
markets for British goods, g ’ so recently proved contracting

million in 1936.
e importance of Brilish exports,

vident from the fall in

In several, though not in all, the cases now considered, this decline in British exports
is attributable to increased foreign competition—particularly on the part of Germany
or the United States—of which further delails will be found elsewhere in this volume.(*)
To a great extent,it may be considered as a result of the partial disorganisation of the
triangular transfer of payments to the United Kingdom over other industrial countries,
owing to which certain agricultural debtor countries are now selling their export products
to the latter in exchange for industrial goods, and thus reducing their purchases in the
United Kingdom.

Trade with British countries does not appear to have been much affected by this
tendency. Thanks to the preference their products enjoy in the United Kingdom,
imports from them have grown rapidly enough to permit of a simultaneous growth in
exports and import balance in trade with these countries. Imports from Canada alone
rose by £19 million—that is, by over one-third—in 1936. Nevertheless, the bulk of the
passive trade balances of the United Kingdom is still in trade with “ foreign ” countries :

. Percentage of trade
£ (000,000's) (imports or exports)
41'957“ " 1034 | 1935 I 1936 1929 i 1934 l 1935 | 1936
General trade wilh
“ Brilish ” counlries :
[mports . . . . . . . . .| 30882713 2346 | 3326 20.4 37.1 37.6 39.2
Exports . . . . . . . . L 847.6 | 196.7 | 2153 227.7 1 41.4 44.0 44.7 45.4
Import balance 11.2 74 .6 (9.3 | 104.9
“ Foreign ” countries :
Imports . . . . . . . . .l 2.0 4602 | 4715 1 516.4 1 70.6 62.9 62.4 60.8
Exports . . . . . . . . .| 4915 | »50.6 | 2608 273.4 1 HR.6 n6.0 H5.3 5H.2
Import balance . . . . . ] 370.0 | 200.6 | 205.7 243.0

Uniled Stales of America.

The trade of the United States in 1936 resembles that of the United Kingdom in that
imports expanded more than exports. Imports rose in value by 199, and equrts by
8%, in both cases mainly on account of increases in quantum. There was a small import
balance in special trade for the first time since 1893.(%)

(See table on following page)

(1) Cf. pages 37 and 39. . )
(2) In general trade, there was still a small export surplus, the lowest, however, since 1893. Attention should be paid to
the fact that the United States import values do not include the cost of freight, insurance, etc., from the country of shipment,
L
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Imports for consumption (i.c S{;‘(‘)‘i:":l‘%;‘é‘l‘lol:‘t:mc‘_)
Year L%;:ll(l}; U’rice (*) Value %‘:;:l‘l" Price Value
Per cent of 1929 $ Per oo s $
(000,01%s) er cent of 1929 (ub6,000')
1920 0 . o . . . .. ... .| 100 100 100 4,339 | 100 100 100 5,157
w3 . o000 00000 62 49.5 30.5 | 1,325 H2.5 H8.5 30.6 | 1,576
1934 . . . . . . oo oL 65.5 H7.5 37.7 | 1,636 50 795 40,7 | 2,100
183 . . . . . . Lo 81.5 57.H 47 2,039 HY 7450 43.0 | 2,243
1936 . . .« . . 0oL L. 00 62 D0.8 | 2,491 61.5 76 46,9 | 2,416
Prices and value, calculated on
the basis of the old gold parity:
1934 . . . ..o 0L 605 345 ] 225 976 } 56 43 94.3 ] 1,253
l??u e e e e e e e e e, 81.0 34‘ 27.7 | 1,204 04 A4 .)5'7 1’324
1936 . . . . . .. L0 g9y 36.5 33 Laso 1 615 | 45 277 1”427
. (1) The figures for the prices of imports up to 1933 inclusive refer to 'ral i : -
figures is based on the assumption that these prices coincided with those ol%fglllt,;‘:.ltsl%g‘gg;;ﬁﬂ?{}gilglﬁulculuLlon of the quantumn

While all the principal groups of articles shared in the rise i i 5
Lthe rise in the quanlum of EXPOI;‘LS was due entirely to theligrlgtru;?ﬂ(égag}t}%m ?f H“,gglr‘)t;:
factures (as shown by the diagram below). The quantum of food ex )0er% flllllnsl;'eb 10 %
parlly as a result of the decline in exports of fruit, canned fish etg fro N I—?- Iy or&‘,
during the last two months of the year, when a labour disl’)ute'zn]‘rfvfl-d (\l{/l IE IC)OU@t
shipping. The same dispute was also largely responsible for the f'nli in J'Ltt e? orts
amounting to 8 % (in quantum as well as value) oI COROm expOTE,

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

{Values, in million dollars, al 1929 prices.)

A: E“oogstuffst (crude and manufactured)
: Lrude materials and semi-manuf ros
C: Finished manufactures. ufactures,
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Wheat exports, though they increased, remained at a lc
. » ¢ y ) :
the quantity of wheat imports increased considerably and thVZr(l:e\\;E;ls’ e s

imports over exports of 34 million bushels (about 925,000 metric tons) aani;c;srse(ﬁm\«i/xl::it
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part played by iron- and steel-mill products and engiqeering products in the e);pansion of
United States exports during 1936 as well as 1935 is illustrated by the following figures.

$ (000,000's)

o Percentage

1935 193 increase

1934 7 1934-1936

United States exports of :
Tron- and steet-mill products . . . . . 89 ‘88 112 26
Machinery . . . 0 . . 0L 0 0L L. 218 :;_&)x;) :.‘?3;) g;
Automobiles, parts and accessories . . 190 27 M:‘{”

Totalabovegroups . . . . . . . . . 497 Hhao ¥76787 38
Allothergoods . . . . . . . . . .. 1,603 1,663 1,729 8

The continued increase in raw material imports was, of course, a consequence of the
expansion of industrial production in the country. There was a tendency for 1mpprfs
of certain articles of luxury to grow very rapidly : imports of wines anddspmts f(méun y
whisky) rose from $41 million in 1935 to $75 million in 1935,_ of furs and manufactures
from $53 to $82 million and of diamonds from $24 to $33 million. .

In view of the fact that manufactured articles represent only a minor share of
Uniled States imports and that the increase in her imports has recently been largely
on account of raw materials and semi-manufactures, it is surprising to find_ that her
purchases from several industrial countries have increased very considerably. While h}(lar
total imports increased in value by 39 % between 1934 an% 1936, her imports fx;om the
United Kingdom increased by 74 %, from Belgium by 125 %, from Japan by 44 40_, f(xi'om
the Netherlands by 76 % and from Sweden by 42 %. In view of the 1mp0(litan<}:leq indus-
trial products (particularly news-print paper) in the purchases from Cana a, the m(;rease
in imports from that country, amounting to 62 9, may also be menploned. In ash ar as
imports from the countries mentioned consist of man}lfacture('i artlgles, recent cchanges
in price relations have naturally tended to reduce the;r share in United States 1mpor1;soi
Imports from certain of the smaller industrial countries of Europe have been fa\X)ure
by the conclusion of trade agreements under the Reciprocal Trade Agreement_s ct oé
June 1934 ; such agreements with Belgium, Sweden, the Netherlands and Switzerlan
entered into force in the course of 1935 or the early part of 1936. A similar agreement
with France did not enter into force until May 1936 ; imports from France have during
recent years made but little progress. Imports from Germany have likewise lagged
behind those from most other industrial countries ; between 1934 and 1936 they rose by
only 16%. ' . '

The movement of imports from raw material countries al§0 shows consolderab].e
divergencies. Between 1934 and 1936, imports from South America rose by 27 4, and if
the Argentine is omitted, by only 13 %, from Central America lessoCuba by 34 9%, from
Asia (whether Japan is included or not) by 44 %, from Afrlca. by 53 %, apd from Ocea_ma
by 146 %. The failure of a number of Latin American countries to share in the expansion

-of the United States purchasing market is largely due to the diversion of their exports to

countries such as Germany and Japan. In so far as bilateral agreements have been
entered into or similar arrangements made, traders in these .countnes are to some extent
restricted in their choice of sources of supply. Yet the I_Jmted States has been able.to
raise her exports to South America by 26 %, (the figure is the same for South America
less the Argentine) and to Central America less Cuba .by 23 9% (including Cuba 299),
while her total exports during the two years in question rose by only 159%. Among
industrial countries, however, Germany and Japan have recently proved rather weak
markets for United States products ; the value of exports to them in 1936 was lower than
in 1934 by 89, and 3 %, respectively.
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ermany.

German exporls continued to increase in 1936,

andin spite of the furt her d Lerioralion
“her barter terms of trade, the export surplus ros iy

e from 111 to H15 million Rejchsmarks.

) Imports Exports

Year Quantuml Price ' Value Q\l;;t:n;(l’;w;\ ' V\A’Va];uic’
. RN LT v 74)’ o
) - | Perornt ot iom ’ (w5.000) Per cent, of 1929 b
29 .. 1100|100 1100 |13447 | 100 | 4,45
3, 00 0 {13,453
132 60.0 | 406 | 347 | 4667 | a4 | Lovg | 100, N3
M4 ..o o 26 456 330 4451 | 40.m 62.1 | 309 | 4167
30 663 | 4656 | 309 | 4159 | b3 | eon | G0 | AIST
B6. e 637 | 492 | B4 | d21s | no | o | 507 | 420

Manufactured goods were wholly responsible for the iner i - i
the quantum of such articles exported was no less than 16 O/e?ss:e lgifxfl?;gs ’ Itl}rlle ;:'z(;
‘raw materials fell in quantum, however, by 59, ° gram). P

Germany: Annual Movement of the Quantum of Trade

(Values, in million Reichsmarks, ai 1928 prices.)

A : Foodstuffs and live animals.
B : Materials, raw or partly manufactured,
G: Manufactured articles.
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Though industrial activity in Germany was well above the 1929
raw material imports was only three-fourths of what it had bee
| increasing extent, domestic raw materials have in recent years
|portedl—the quantulm}?f exported raw materials has fallen and the
several raw materials has increased—while stocks in Germany of ceptain -
aterials have declined. The recent increase in imports of iro};) ot;‘ge;(siltj:zllsr?sp()lfgiseffaw
th the reduction recorded for other principal raw materials. ’ o

level, the quantum
N in that year. To

been substituted for
domestic production

R 11—

German Net Imports (Imports less Exports) of Certain Raw Materials. Tons (000's).

1934 1935 1936 1934 1935 1936

Ironore . . . . . 8,181 14,043 18,463 Wool . . . . . .. }65 .14() 12J

Iron. . . . . . . 3147 N 162 Cotton. . . . . .. 3‘38 349 310

Copper . . . . . 2 213 189 Cattle hides and skins 131 117 107
Tin e 11 I 8.5  Oleaginous fruits und i

o seeds . . . . . . 2213 1,334 1,661

The most outstanding recent changes in the i_mports of foodstuffs is the increase in
animal products and the simultaneous decline in cereals; the latter was, however,
accompanied by a considerable reduction in the stocks of ?erealg \'wthm Germany (total
visible stocks of wheat, rye, barley and oats amounted to 2.5 million tons at the end of
July 1935 but to only 1.2 million at the end of July 1936).

German Net Imports (Imports less Exports) of Certain Foodstulls. Tons (000's).

1934 1935 1936 1934 1935 1936
Meat . . . . . . .. 53 63 111 Wheat . . . . . . . 461 146 26
Fish . .. .. ... 19 209 233 Rye .. ...... 50 183 33
Butter. . . . . . . . 62 71 75 Barley . . . . . . . bb2 158 58
Kggs . . . . . . .. 76 65 71 Oats . . . . . . .. ‘2.3 1)21) 1;?
Lard, tallow . . . . . 64 45 49 Maize. . . . . . . . 388 282 2

The prices of manufactured articles exported remained on or slightly below the level
of 1935. Textile products and machinery, though only representing about one-fourth
of the exports within this group, are responsible for about half the expansion in sales.

RM. (000,000's) Tons (000's)

1935 1936 1935 1936
Textile produets . . . . . . . . . .. 382 489 69 33‘]3
Machinery . . . . . . . . . .. ... . 39'7; 5 :;5(7) 5 Zié 5.873
Other manufactured articles . . . . . . 2,64 2, 9,2 ,37¢

alf the increase in the German export balance of 1936 occurred in trade with the
U,S.S}.IRI.f ;timports frgm that country felllirom 250 to 93 million Reichsmarks as the result
of the completion of the repayment of mercantile credits previously granted, while exports
rose from 39 to 126 Reichsmarks on account of the grant of new credits of the same kind
to the U.S.S.R. Other changes in the distribution of trade are also closely connected
with the regulation of bilateral transactions. Certain creditor countries have found it
necessary to restrict their exports to Germany in order to secure the collection of 1I.1terest
on their investments there through their surplus of imports in clearing accounts ; thug,,
the share of France, the Netherlands and Switzerland in German imports fell from 16.3 OA,
in 1934 to 8.8 % in 1936, while the share of the same countries in exports fell from 25.4%,
in 1934 to 18.49, in 1936. To some extent, German exports to these countries were
adversely affected by the depreciation of their currencies in the autumn of 1936. Exports
to other industrial countries have also shown relatively little progress ; thus, the share In
exports of the United States, the United Kingdom, Japan, Austria and Czechoslovakia
were lower in 1936 than in the two preceding years. On the other hand, the expansion
in German exports to, as well as in her imports from, certain agricultural countries
of South-Eastern Europe and Latin America, to which attention was drawn last year,
continued in 1936.

RM. (000,000's) % of trade (imports or exports)
1934 1935 1936 1934 1935 1936
Imports from :
i ies of S ~Raste :
o %Oul;r‘l)gée(i) ° -O-Ut.h . 1‘stf\r1'1 316 413 505 7.1 9.9 12.0
Latin America, less Argentine . . 309 441(%) 459 6.9 10.7 10.9
Exports to :
Six comntries of South-Eastern N N
Europe(Y) . . . . . . . . 222 320 454 5.3 7.5 9.5
Latin America, less Argentine . 180 296 413 4.3 6.9 8.7

(1) Bulgaria, Greece, Hungary, Roumania, Turkey, Yugoslavia. . )
(?) Imports from Brazil fell by 23 millions RM. in 1936, as it would appear owing to a temporary suspension of the barter
of manufactured articles against Brazilian cotton.
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Meanwhile trade with - and particularly imports from - several overseas countries
which used to supply Germany with a large portion of the raw materials and foodstulls
she requires has declined :

RM. (000,000°5) ar

o of imports
1934 1935 1936 1934 1935 1936
Imports from :

United States. . . . . . . . . 373 241 232 8.4 58 55
British Dominions. A L] 121 127 5.4 97 20
Netherlands Indies . . . . . . 132 120 113 1.0 0’ 59
Argentine 152 143 119 3.4 4 9%
Tolal above countries . . . . . 921 620 591 3()7 "];;, (, ,1,4,,‘_5

The share of the British Dominions in exports rose from 2,29/ j ; ar
2.89%, in 1936, and a similar increase occurredpin exports Lo ChinaA)(lhI::rlgﬁgrﬁnz?ml(?jx;)tég
to 1.99 in 1934, 2.2% in 1935 and 2.8 %, in 1936) ; Lthe shares of the Netherlands Indies
Argentine and a number of other raw material countries, on the other hand have varied
but little. b

The redistribution of trade now considered has mainly resulted fro i ing
Government control of trade, exercised chiefly through exg]hange controrln (El}:a(jn-tilr%:zenrl;;
ments and export subsidies. The importance of export subsidies Wouldyappear to ;lzlavc
increased in 1936 as a consequence of restrictions imposed from the beginning of the year
on the use of private barter through so-called ASKI accounts(1). The diSCI‘imim{ign
rendered possible through the trade measures in question has helped Germany to (‘x( and
her exports to countries which also apply exchange control and from which she ("Lllll)i)lj
raw materials in return, She has restricted her purchases from several of Lhe ()'Lh(cr n¢ ;
industrial countries which are the principal suppliers of primary produg[s to the w )i](i
market, but which need large export surpluses for their debt payments and are thler‘ (f)r
unwilling or unable to accept “ reciprocity ” in trade, and she has decreased . exnorts

(and thus also her export surpluses) to the industrial creditor countries, her exports

France,

In terms of domestic currency, French imports rose in value by a fi
remained practically stable. The quantum of imports increased by 8 9/
of larger purchases of raw materials, while that of exports fell by 60/2,’

fth, while exports
mainlyonaccount.

Imports (2) Exports (2)
Year Quantum] Price Value Quantumlh’;;e | ‘7;1;;

Per cent of 1929 (0001:‘073'03) Per cent of 1929 l (nﬂgo;ii;)_

R 1008

1929 . . . . . . . . ... 100 100 100 |56,686 | 100 1 -

1932 . . . . . . . . . ... | 8911 585 | 52.1 (29526 | 58.6 8(7).7 1(3)87 %S’g%

1934 . . . . . ... 78.3 | 51.6 | 40.4 (22,881 | 59.9 | 60.2 | 36.0 17’632

1935 . . . . . . . .. ... | 743 | 49.3| 36.6 20,748 | 53.7 | 58.5 | 314 |15'36

1936 . . . . - . . ... .. | 8.1 | 50.3 | 44.3 (25112 50.7 | 61.6 | 319 |15 9n

Prices and value calculated on : . 9,271
eold basis :

1936 . . . . ... ... 8l | 50.2 | 402 (22,767 | 50.7 | ©55.9| 28.3 [13.852

(1) For details, see last year's edition.
(2) Excluding precious stones and fine pearls.
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France: Annual Movement of the Quantum of Trade.(')

(Values, in million francs, at 1913 prices.)
A: Foodstuffs. B: Materials necessary for industry. C¢ Manufactured articles.
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(1) Excluding precious stones and fine pearls.

The following table showing the price and quantum changes for different categories
of trade during the three first and the last quarter of 1936, aims at illustrating the effect
of the franc devaluation in September. The figures represent percentage increases or
decreases on the corresponding periods of 1935

France : Percentage Changes of Trade from 1935 to 19386,

Prices (in French currency) Quantum

Jan_-Sept,l Oct.-Dec. [ Year Jan.-Sept.I Oct.-Dec. I Year

Imporls . 1
Foodstuffs . . . . . . . - . . + 6 + 41 + 15 + 10 + 5 + 8
Materials necessary for industry 46 + 36 + lg + 8 415 4+ 9
Manufactured articles . . . . . +1 4 21 + + 0 + 8 + 2
All articles . +5 + 36 + 12 + 7 + 10 1 8

Ezports

Foodstuffs . . . . . . . . .. +5 +22 | +10 14 + 1 | — 9
Materials necessary for industry + 5 + 22 + 10 — 9 :t 6 — 6
Manufactured articles . . 40 + 6 + 2 — 8 6 — 4
Allarticles . . . . . .. ... +2 | +1B | +5—9| +5 ]| —6

Account should be taken of the fact that trade during the first three quarters was
affected by anticipations of price movements which might result from a franc devaluation,
and that the effect of the devaluation upon imports during the last quarter was largely
offset by tariff reductions varying between 15 and 20 % and by the relaxation of import
restrictions in the form of quotas, while exports during that quarter were checked by
the rapid increase in domestic prices. The rise in the quantum of food imports, before as
well as after the devaluation, was due largely to the necessity of meeting the deficit
in the domestic cereal crop by larger imports of wheat and rice, but considerable increases
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also occurred in the import of other foodsluffs (fruit, wine, vegetables). Imports of raw
malerials were on a high level during the whole year in anticipation first of the devalua-
tion, later of higher prices resulting from world market conditions. The difficullies
of the textile industry in Northern France during the year led Lo larger imports of Lextile
manufactures (for example from Belgium and Czechoslovakia). The increase in imports
of manufactured articles shown for the last quarler should not be misintrepreted ;
it is due chiefly Lo larger purchases of yarns, chemicals and similar goods which, though
manufactured, serve as raw materials for [inishing industries. ’

On the export side, manufactured articles showed greater resistance {o the Lendencies
of contraction during the firsl period than other categories of goods, and determined Lhe
upward movement of quantum during the last quarter. The reduction in exports of
such articles during the year as a whole was largely on account of reduced sales of textile
products.

The share of French overseas territories in the trade of France rose considerably
in 1936 ; in the case of imports, this increase was due mainly to foodstuffs (cereals from
Algeria, rice from Indo-China, etc.); in the case of exports, to manufactured articles.
The goods absorbed by the overseas territorics are generally of a lower quality than those
exported elsewhere, and with the growing importance of the colonial market, several
French export industries—for example, the textile industry-—which once principally
produced highly manufactured or luxury articles have gradually changed in character.

Percentage of French Overseas Territories in French Trada.

1925 1929 1032 1933 1934 1935 1936
Imports into France . . 105 120 209 237 253 2.8 s
Exports from France . . 146 188 315 324 309 316 33

Exports to Italy fell from 583 to 137 million francs, or by over three-quarters, and
exports to Germany, which already in 1935 had contracted by not far from one-half
fell from 1,050 to 667 million francs—a deliberate reduction in order to ensure repaymenl’,
through the clearing with Germany of debts in arrears due to French exporters. Against.
the losses in this and other directions may be set increases in exports to the United
Kingdom (by 19 %), the United States (by 22 %) and to a number of agricultural countries
particularly in Latin America. ’

Japan.

Japanese trade made further progress in 1936, but imports advanced most and
country’s barter Lterms of trade continued to deteriorate. ) st and the

Percentage Movement of Japanese Trade (1929 - 100).(!)

Imports Exports

Value
Quantum | - B il T

Year Prices Value Prices
In yen | Ingold | In yen | In gold

Quanlum T T I T
In yen { In gold | In yen | In gold

1929. . . . . . .. . 100 (100 [100°1100 {100 |100 [100 |1

1930 . 0 0| 78| 795 | Ron | 60.8| 7.0 88.3| 775 | 898 | eas "8
19310 . . . ... .| 973 57.3| 600 558 59.3[ 91.0| 58.6| 62.2| 534! boE
19320 . . . ... . .| 962| 67.2] 41.7| 64.6| 40.1|107.6| 61.0| 35.3| 65.6| 380
1933 . . . . . .. .. | 998| 86.7| 38.1| 86.5| 38.0|119.0] 728! 31.6| 866 3786
1934 1064 96.8 | 37.3103.0| 39.71140.6| 71.0| 2751011 387
1935 1116 | 100.1 | 37.1 | 1114 | 41.4 11596 | 72.9| 269 |1163| 499
1036 1224 1009 | 3801 [124.7] 466 [ 1742 70000 267 | 1252 466

(1) The figures for value refer to trade inclusive of re-imports and re-exports and theref i i
shown on page 26 above. The price and quantum figures are based on a series (1928 = 10’3’) O;)‘l’nﬁgfgdsggh&{ {Folr(n lt1l'wse
Specie Bank ; but, as this series shows no figures for,1929, these,have been calculated with the aid of a simil y e 1o l;’,d}:m’
by the Institute for Economic Research of the Kobe University of Commerce. Imilar serics published
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Ever since 1931, the gap between import and export prices has steadily widened.
The result of this moveme%tpis illustrated by the .above table. In .19?{57 the yen vg]ue
of imports as well as exports was 25 % higher than in 1929 ; but the rise in quantum since
1999 had been more than three times greater for exports than for imports. Japanese
exporls, however, are to a considerable extent due to governmental expenditure abroad
and large capital exports to Manchuria ; in so far as they are due to these causes, they fail
10 relieve the pressure on the Japanese exchange. This was strongly felt in 1936, when
attempts were made to reduce the pressure by increased Government control of trade.
A law adopted by the Japanese Parliament 1n June provides for the centralisation of a
large portion of exports in the hands of guilds, controlled by the Government, and in
January 1937 exchange control of trading transactions was established in anticipation

a hig ari introduced later in the year. o
o ’Ih ll'l%ahfglatt',]igg i:r(l)pggtgrlxtczo o}wt%e « old ” export articles continued to decline in 1936.

- anti 1k exported fell by one-tenth, that of silk tissues by 12 % and that
gfhgo%rgx?ttlits}sllifsrfgsvesgy leSIS) than 19, z,;vhile increases are recorded of 46 %, for artificial
silk, 249 for artificial silk tissues, 429, for woollen tissues and even higher rates for
a number of less important articles. ) , . ¢ I
Exports to the United States and Austrgha——Japan s principal sources of supply
for cotton and wool and the countries with which she has her greatest import balances—
have recently been menaced by commercial conflicts, whlcl} were, l_lowever, settled in
1936. Exports to Latin America, which had developed rapidly during the years 1931-
1933, failed to develop further owing to increa§ed competition from other countries,
but, with the rapid increase in imports from Latin America (they rose over 2% times In
1936, after having doubled in 1935), the trade balance with the majority of Latin

American countries became active and a basis was thus for’fned for the future expansion
. . I3
of exports to these countries on the basis of “reciprocity .

Japan : Trade with Principal Latin-American Countries. Yen (000,000's).

Imports Exports

1934 1935 1036 1934 1935 1936
Areenting _ 12.1 16.4  30.0 20.0 28.6  22.7
prgoptine - 3.3 40 (M47.4 3.1 5.9 8.8
Chile . . . 3.4 45 100 7.4 6.6 7.4
Mexico 0.2 6.4 187 40 5.5 7.9
Peru 1.8 11.4 13.0 6.9 7.0 6.2
Uruguay 2.6 4.5 9.5 7.0 5.7 7.9

cuny.

(1) Increase due to the import of Brazilian cotton.

The trade with Latin America since 192918 illustrated in the graph below, showing
values in terms of gold dollars.

Japan : Trade with Latin America. Exports to Europe rose in value by 179,
A: Imports ; B: Exports. mainly on account of larger sales to the
United Kingdom, while imports from Europe
MILLIONS Df DOLLARS- OR 3 000 {000,000
a fell off.
. ' /
= --—-f Ialy.
. /' When imports from Italy were prohibited
M / by a number of countries in the autumn of
0 Nt 7 ° 1935, the Italian Government extended its
N N A / control of foreign trade and exports were
\....*\L > radically curtailed. After the resumption of
|1, | = trade from the middle of July 1936, progress
° 1929 1930 1931 1032 1033 1934 1935 1936 was at first slow owing to difﬁculties connec-

ted with the payment of previous mercantile
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debts ; in particular, trade with the United Kin rdom and ¢
level. The devaluation of the lira late in Septembﬁr and I;]wl LIariIT reductions \
u; ]qonnect,mn ther(_zvnth brought, however, further relief to Ituli’vm"[,l-f”;t unilcrl,n]u‘v
{)0 re, exportts dmgng t;)he. year as a whole excecded those during 193, il(“/;,{; }n ttm:r-“b
thwerm quantum by 79, ; the quantum of imports, on Lhe OUw; h: .i y ,4” ML were
e level of 1935, Tlland, was 37 9% below

rance remained on a low

R Tporis_ S Exports
Year ‘Sucmiu_n}“* P“f‘; Vaiue Quantum 77]';1'(:1-;‘ 7 v'"”"
Pe 0 O Li - » 7 ) ) )
CF cent of 1920 (000‘6’8‘0-5) Per cent of 1929 (0():)‘2;'30‘)
, s
1920 . . .. .. .| 100 100
100 21,665
19: Ce e a 1000 100
992 . A% e3s a2 | Teees | gg |00, | 100 | 15,236
1935 . . . 00| g3 | 485 1 8ba b 7675 1 g5y | gid Sia | Sel
1936 . . . ... .| 49 | i2G | 360 77901 753 | yop | 343 52
Prices and values cal- ' 28.9 27.7 5,994 70.0 51.1 ;ég :’293
culated on a gold ‘ o 040
basis :
1932. . . . . . 71.3 52
. . . 2 37.2 8,063
1 P ’ . 3 3 6
AR me me | s
1936, . 0011 46l | qyy | 34| 22| 95y 0 g | 333 ) 5,070

As the diagram shows, im ' i
8 %, imports of raw materis i
foodstuffs and manufactured articles, ]“Illgn((;t?lrri(tlil:yf%lf Ty cogrinbum in 1936 than

than in 1935 by 329, that of raw wool by 65 and {hal orfaz‘:) cotton imported was less

al by36%_

Italy : Annuna) Movement of the Quantum ot Tradse
(Values, in million lire, at 1925 prices.)

A : Foodstulfs.
B : Raw materials,

C : Manufactured and semi—manuravturvd artic]
cture cles.
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The second diagram shows the eflect of the events referred to above upon the
monthly movement of trade values. As import remained on a low level during the
second half of the year, an excess of exports occurred during the last four months. The
increase in Lhe gold value of imports late in 1936 and during the first months of 1937 was
due in part to large purchases of wheat necessitated by the failure of the 1936 wheat crop.

Italy : Monthly Trade Values, converted into U.S. The following table shows the

Gold Dollars (000,000's) shares of principal import and export

' markets in the Italian trade. The

TATTiNS bE DonaRs OF j"_ﬁ"r"ﬂjﬁ‘(’) shares of Germany, Austria, Hungary,

a© Roumania, the United States and

Brazil in import increased rapidly

A in 1936, partly at the expense of

o N\ IMPORT. 1 fHs0| the United Kingdom and France.

V / A Though these changes were largely

R X /7 due to the particular disturbances of

/] |‘ AV . Italian trade ;ln 11“9361 it is intFresltégg
20l ™Y — 2 to note from the figures given for

- /7 "’ and 1934 that, on the whole, they

\'\" contributed to the redistribution of

Italian imports in favour of Central

10 European countries that has been
evident for a number of years.
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Percentage Shares in Italian Trade.

Imports Exports
1929 193¢ 1935 1936 1920 1934 1935 1936
Germany 125 15.8 18.3 26.5 1(1.9 15.9 16.:., 19.5
United Kingdom . . 9.6 0.2 7.3 2.9 9.8 18.1 §§ 2.9
panvee g 96 5.7 6.0 ~‘.I §.8 7 3 3.6
Austria . . . . . . %3 2.5 3.5 6.2 2.9 23 2.6 3.9
Hungary . . . o 0.9 1.3 2.0 3.7 0.8 f'i 1.;1 2.1
Roumania . 1.0 1.6 3.1 gz H 84 (1.)'4 g'%
Switzerlaud . ?-6 22 3% 2.3 2.8 ‘2:3 1.8 0.9
gldlatand Ceylon . i)é 50 1.8 1.4 3.§ 2.3 1.8 1.7
Uggnt%d States ) 16.7 12.5 lég 1§3 léé Zg g{ 1(2)8
) 1 36 : ) . 2 . R
Argentine . e 17 14 23 17 13 12 1.1

Other indusirial couniries.

kia has, during some years, been affected by the clearin
and ;Ii‘r}rlsl;:a:ger:efmcezlftcshsolilaoggs had to conclugde with several] of the countries cpns.tituting
important markets for her goads. While the export balances she used to acquire in trade
with certain of these countries has declined, the acquisition of currency required for
imports of raw materials from other countries has become increasingly difficult. The
employment of a considerable portion of her foreign asset reserves during 1936 for heavy
purchases of raw materials led to the introduction in the autumn of 1936 of a licensing
system for imports of certain raw materials and other products, and contributed to the
further depreciation of the Czechoslovak crown ; towards the end of the year, the import
restrictions were, however, mitigated. Exports to a number of free currency countries,
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while not growing rapidly enough to prevent the difficulties now referred to, have expanded

considerably during the last two years, and their share in Czechoslovak trade has
increased at Lhe expense of Central European countries.

Percentage Shares in Czechoslovak Trade.

Imports

Lixports
1029 1934 1936 f929 1934 1936
United Kingdom . . . . . . . 4.1 0.2 G.0) 6.4 6.1 YY)
United States . . . . . . . | Y Db 6.1 7 e 00
Sevenother countries in Northern ’ o
and Westernlturope (1) | 11.3 15,3 209 9.9 17.9 S0
Germany . . . oL L L L, 0.0 19,4 17.5 19.3 ST 114
Three other Central European '
countries () . . . . . . 19.2 10.8 HRY 2008 117 129
(1) Belgium, Finland, France, Netherlands, Norway, Sweden, Switzerland.,
(2) Austria, Hungary, Poland,

Austrian trade continued to expand in 1936, and the import sup u ine
low level of the preceding years. El;)(ports to Italy, which haIc)i been a%lashzgf?éngfjrggg
1935 and the early part of 1936, fell off in the autumn as a result of the devaluation of
the lira and the restoration of more normal trade between Italy and many other countries
but the loss was largely offset by increased sales to Germany. The trade position 017
Austria has in recent years been relatively favourable in certain respects ‘and the
exchange value of the Austrian currency was not reduced in 1936. The mL';intonanc:
of equilibrium in the foreign transactions of Austria, in spite of a comparaijivoli hi }(1
level of domestic prices, must to some extent be attributed to the fact that she h"u)s" blgn
able to draw certain advantages from recent trends in commercial policy ‘Beinh a ?1et
importer of goods from such countries as Germany, Czechoslovakia Hungar. and go]and
the move towards bilateralism in trade, particularly between Central EuropZan countries.
has improved her bargaining position and reduced the external pressure upon her
‘currency.

Belgian trade, profiting from the effect of the devaluation of i i
1935, made rapid progress in 1936, when the gold value of imports astlsfel}lesgéir;)(g‘fsnfolsrel
by 15-169%,. The share of Germany, France and the Netherlands in Belgian imports
which had fallen from 47 to 37, belween 1932 and 1935, was further reduced (o 949,
in 1936, while that of the Belgian Congo and a number of oversea countries increased—0
a movement due partly to the change in the relation between prices of manufactured
articles and primary products, partly to changes in the composition of trade. Both in
the imports and exports of Belgium, the share of raw materials has in recent years
encroached upon those of foodtsuffs and manufactured goods.

The trade of the Netherlands in 1936 was checked by the high level of her domestic
prices and costs before the devaluation of the gulden in the autumn. During the period
January-September, her imports as well as exports were only 49, higher in value than
during the corresponding months of 1935, and the revival of her economy during the last
quarter is only to a slight extent reflected in the trade figures. The quantum of imports
would appear to have declined in 1936, in spite of larger purchases of mineral oils and
iron products, while that of exports rose as a result of larger sales of foodstufls and coal
as well as of textile products, for which there was an increased demand from the Nether-
lands Indies. Imports from Germany have fallen in recent years (their share in imports
declined from 29 9, in 1934 to 26 9/ in 1935 and 23 % 1n 1936), and, in order to secure the
surplus accruing to her in clearing with that country, the Netherlands has restricted
exports to Germany, which have thus fallen from 25 % of the export value in 1934 to 16 %
in 1936. The United Kingdom, the United States, and a number of other overseéf
countries, have increased their shares in Dutch trade.
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i : iitzer he
. e . Juding Italy), Switzerland alone reduced th
gold A\lflz;(l)lrxgg 2)1;(]llllsel'rrl‘il:::;)grL(éOllilzlt mizij(ﬁ?.x C'i‘he zjreduct.iox'l‘,l whxclt‘ OfClirref%r ltahrge}ll)éa ‘;n
Comtlion e {prtielny oo 1% it B e o o o
S e achinery, ' ‘
l-ngustr%e?) dtpd-t{n;ilébtxtlg lth'ﬁfmle ofythe devaluation of the franc in the alllltlll\lm?h()fllg?ig
Exggrzls:a\vﬁgelivr:c;%asigg even before the devaluatlllon Otf t}:ie fl‘a%% (}I::ll}{r; ;ngr S?ncgl‘ %11334,
! e "1 action in her trade wi ] 4.
%‘Wl(gzerlqltl}d Igecords a?soshzz?iieso?rtriggﬁ, while in that year there was an 1ni3rela\setlllr€13
trraad ev:\iléhlthgaacneited Kingdom and a number of oversea countries, particularly
4]

: . from 5.89, to 89,
United States, whose share 1n Swiss exports rf?iienal deman(f for cec;*tain of her products,

Sweden profited in 1936 from & Beh trade improved and continued to do so
particularly iron ore. ??ggl;aru}[‘rh;eg::ngﬁm of Swedish imports, after a rise of 13 %
fiurmg6the ear(ljydpiﬁtétoin 1929 by about one-third, and the quantum osf exdp0;'1I;st:\ﬂsl(€)3
;ﬁr;ziséde;(ﬁgeléaQQ Jevel. The recent increase in the I;Illlar‘l,tltlgiv (;fd girtﬁlzag l‘)";i nlsalfle pto

o in the diagram DelOW. g .
?rfslilég; ﬁ:}? %I;g?ii sitllllhgg?ﬁggy]—n—imports as well ali %’Zp%?f,ﬁogf at ggl?;:}éeelngrgfaerrl
0t ; that country, as a resu L he la
level than (t)the; gsgétigﬁs i:(fm ore. The share of Germany in S}fve%lsht l(;né)t?;tt:s 1;:;\lsd,
}"eqmremen St‘onued to decline. On the other hand, the share of t ?d mb]e States and
gggzﬁ;,ner;rﬁzﬁelr industrial countries of Europe has increased considerably g

last two years.

The foreign trade of Finland apd Norway,

Sweden : Quantities of Certain Export WhiCh was already in 1935 on a hlg:her quan_
Articles (1629 — 100). tum level than before the depression, made
 Iron ore. further rapid progress during 1936. The
: Timber, rough, sawn or dressed. uantum of Finnish 1mpqrts rose, mdeed, ?y
" Paer and Shrdbourd. 11-12%, and that of Finnish exports by 14 9%,.

oaw»

Non-industrial counlries.

For a number of countries _wh(ic_h (faxport

inly primary products, detailed informa-
Zrilc?xlln znp trade movemen’ts. in 1936 is not
” available at the time of writing ; moreover,
these countries are more numerous gnd more
% epecialised than industrial countries. The
fgllowing short summary, based on infor-
® mation for certain of them, is accordingly
confined to a few facts believed to be of
o interest in the analysis of trade during 1936.

R The fall in the exports of Russia and
the increase in her imports during 1936 fr%
chiefly due to the movement of trade with Germany Ln C?:gfgéogg‘s’ﬂg:atél: :‘vel?:grél:{illi xfg
old, and receipt of new, mercantile credits, t%;g)}(;lris I;:curred o ceroals, oil seeds and
with Germany. The greatest redUthlcr)rr:as\cllﬁrxery and iron manufactures account for the

i i i hases o .
I}Eﬁf r(?fl fﬁles’i,f;g:s? ejivi};n%l:;cts,aseCotton imports fell off by about two-thirds as a result

of incDrgi?:l? ei‘;,’f)’ffst i&%?ﬁ,fgﬁg'meat tell off in quantity in 1936 while those of butter,

i in the export value of 9% in the year would appear
:ggﬁairlédrggltlﬂgdr (ﬁleéinlghéégf r:agssolv{flth in qgantum. The ggographl'cal dxstnb.utxon. of
Doanish trade in recent years has undergone some changes of interest in connection with




specially considered in this volume. It will be recalled that Denmark,
g\}z]}?ic};foul;l:(?qis;oe?i‘i):pt)seyof the bulk of her exports in the United Kingdom, but b_ought
a greater share of her imports from Germany than from any other country, was directly
affected in 1932 by the change in British trade policy and the general pressure for bila-
teralism in trade. ~ In order to maintain her exports to the United K‘mgdom, she increased
her imports from that country and reduced her purchases in Germany accordingly.
Since 1934, however, Germany has increased her purchases from Denmark in exchange
for German industrial products, and in 1936 there was considerable reduction in the share
of the United Kingdom in Danish trade :

Percentage Shares in Danish Trade.

Imports Exports
1929 1932 1934 1935 1936 1929 1932 1934 1935 1936
United Kingdom  14.7 223 30.1 36.0  32.5 6.4  64.1 602 5H8.0 5H4.0
Germany D L. 329 2549 203 WM 25.3 199 132 1.3 16.3 20.3

Simultaneously with this development, domestic industrialisation has for some years
caused a shift in Danish imports from manufactured articles to raw materials.

During the first half of 1936, Spanish imports were 10 9%, lower, but exports 13 %,
higher in gold value than during the corresponding period of 1935,

January-June July-December

1935 1936 1935 1936
Spanish trade in $ (000,000's) gold : .
pImports. §~’ 74 87
Exports . . . . . . . ... .. o 57 64 56

In the absence of Spanish statistics for the second half of 193Q, the changes in the
value of Spanish trade may be illustrated by a table based on the statistics of the principal
countries of provenance and destination :

Spain : Trade by Countries of Provenance and Destination.
Old U.S. $ gold (000,000's)

Imports Exports
According Accqrtzing t? ttrlxle {\cgordi_n% According to the
i and destination to Spanish statistics of the 0 Spanis _ statistics of the
Countries of provenance Statils)tics *) exporting country statistics (*) importing country

1934 | 193454| 1934[ 1935 | 1936 | 1934 | 1935

1934 | 1935 , 1936

0 19.0l 232|206 25.2]16.5) 13.2] 14.4 1 23.4]28.2 | 23.2
Germany .- | 1els| Tola| 1505 | 11,8 | 1003 1815] 13.3/1975 | 13.3| 16.8
United Kingdom . . . . . . - 16.6) 17.7/15.2 [ 16.8 | 9.3 27.4| 24.6(33.8 | 32.4 | 31.4
Six other countries(?) . . . . .| 54.8| 51.5|45.4 [43.6 | 23.4 | 23.7] 22.3/23.1|23.4 {189
Total nine countries . . . . .[103.2/101.8/96.7 [ 97.4|59.5| 82.8] 74.6{99.8{97.3|90.4
All countries . . . . . . . .[16D.01169.7 118.2[113.5

(1) Including small amounts of bullion and specic (total for all countries, in § gold (000,000's}, imports, 1034 : 0.04, 1935 :
0.18 ; exports, 1934 : 0.30, 1935 : 0.92).
(2) Belgium, Sweden, U.S8.S.R., India, Italy, U.S.A.

The figures suggest that the gold value of Spanish imports during the whole of 1936
was lower than in 1935 by a third or more, and during the second half of the year reached
less than half the figure for the corresponding period of 1935. Exports appear to have
been less affected by recent events in the country ; during the whole of 1936 they may
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have been only 5 to 109, lower in gold value than in 1935, though the decline towards
the end of the year was very marked. The import surplus would appear to have
disappeared in 1936. '

The trade of the agricultural countries of South-Eastern Europe was even in 1936
toa lqrge extent determined by the growing preponderance of transactions with Germany,
to which attention was directed in the two preceding editions of this Review. The excep-
tional reduction in the trade of certain of the countries concerned with Italy in 1935 and
}936 helped to raise the share of Germany in their trade, but particularly in the case of
imports that share has also risen at the expense of other industrial countries.

Percontage Shares of Chief Countries of Provenance and Destination in the Aggregate Trade of Bulgaria, Greece,
Hungary, Roumania, Turkey and Yugoslavia.

Imports Exports

1934 1935 1936 1934 1985 1936
Germany . . . . . 19.6 25.6 32.8 23.0 25.8 30.2
United Kingdom . . 11.6 9.6 8.4 8.2 8.0 10.0
United States . . . 5.1 5.1 6.0 4.3 5.6 5.2
Ttaly . . . . . . . 9.4 6.8 2.9 11.0 12.8 6.1
France . . . . . . 6.8 3.5 2.3 4.6 2.8 3.9
Austria . . . . . . 10.4 9.8 9.8 12.0 11.1 9.6
Czechoslovakia . . 7.8 8.0 6.5 5.1 5.9 6.0
Other countries . . . 29.3 31.6 31.3 31.8 28.0 29.0

100 100 100 100 100 100

The increasing German purchases of primary products, at prices generally exceeding
those quoted in free markets, has rendered it necessary for the countries in question
Lo increase Lheir imports of manufactured articles from Germany in order to employ
the proceeds arising from their exports in clearing with that country. Difficulties
connected with the exchange control and the technical working of the clearing agreements
(with other countries as well as Germany) have from time to time necessitated changes
in the import regulations, or even restrictions of exports (in Yugoslavia, exports to
Germany were restricted early in 1937). The direction of German demand has stimulated
changes in the domestic production of the countries under review, reflected, for example,
in the growing output of oil seeds in Bulgaria, Hungary, Roumania and Yugoslavia, and
of colton in Bulgaria, Greece and Turkey. )

The policy of developing manufacturing industries, evident in the majority of the
countries of south-eastern Europe, has, during the last few years, conflicted to a certain
extent with the regulation of trade by clearing agreements, as some of the raw materials
required by their manufacturing industries could only be bought by the supply of « {ree ”
currency, and as the clearing with certain industrialised countries forced considerable
quantities of manufactured goodsinto the countries. The resulting pressure—external
and internal—upon their economy was mitigated in 1936 owing to the marked change
in price relations in favour of agricultural producers and the rise in the value of exports.
With the rise in prices in the world market, the competitive power of the countries
concerned in that market improved, as is indicated by the recent increase in the shares
of the United Kingdom and the United States in the exports of five of the countries.
The proceeds of exports to the United States are not blocked, and the clearing or payments
agreements concluded with the United Kingdom by certain of the countries under review
allow for the purchases of primary products. ‘

Exports to the United Kingdom and the United States as Percentage ot Total Exports.

. . Bulgaria Greece Hungary  Roumania Turkey  Yugoslavia
United Kingdom . . 1935 4.4 12.6 8.5 9.6 5.4 5.3
1936 11.6 12.2 8.7 12.5 5.4 9.9
United States, . . . 1935 1.0 16.9 1.9 0.2 10.1 5.6
1936 2.6 14.3 2.6 1.4 11.4 4.9
4 A
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In contrast with the other conntries within Lhe group, Greeee was nol able to main-
(ain her exports to the United Kingdom and the United States in 1936, and her exports
{0 the other Lwo countries with which she still conducls exchanges on normal lines -~
namely, the Netherlands and Egypt - also fell off.  The expansion of her trade with
¢learing countries did not prevent her trade deficit from increasing, and in the autumn
the exchange control was tightened. The rise in the prices of the industrial raw materials
imported by Greece contributed to this unfavourable development, of her trade.

The growing industrialisation of Poland on the one hand and clearing agreements
on the other have affected both the composition aqd the direction of Polish trade. The
trade of Poland with Germany has not expanded in recent years, and the large export.
surplus she used to have in that trade as wcll.as with certain other counerg whose trade
is now to a large exlent delermined by clearing agrec;ments, such‘ as Austria, Czechoslo-
vakia, Hungary and Roumania, has fallen to a relatively small figure, Her exports Lo
Germany, which represented 56.5 9, of her total exports in 1929, fell to 30 %, in 1934 and
229 in 1936, and those to Austria, Czechoslovakia, Hungary and Roumania from 2b o
13 and in 1936 to 89%,. Meantime her reqmre_mans'of raw materials has increased as a
result of the policy of domestic industrialisation. T'he shares of such materials in her
imports, which amounted to 429 in 1929, have in recent, years represepted about 509, ;
her imports from eleven important raw material countries (!) have risen from 99, of
her import value in 1929 to 16 9%, in 1934.and 17 % in 1936, and those from the United
Kingdom (partly consisting of raw materials re-exported from that country) from 9 to
11 and in 1936 to 149, Poland has made considerable progress in redistributing her
exports in the direction of these countries ; but the pressure exercised by the tendencies
described has nevertheless increased, particularly with Lhe unfavourable development
of the relation between prices of imported raw materials and exported manufactures-—
a factor the importance of which has obviously increased in consequence of the change
in the composition of trade entailed by the industrialisalion. Export subventions for
animal foodstuffs were introduced in 1935 ; but the increase in the quantum of such
products exported in 1936 was accompanied by a fall in the export of coal, yarns and iron
manufactures. The fall in the export surplus from 177 million zloty in 1934 to 64 million
in 1935 was not checked by the introduction of exchange control in April 1936 ; the
surplus fell in fact to 23 million zloty in 1936, largely on account of the increase in imports
during the latter part of the year. .

Argentine trade did not show any marked developments during the first half of
1936 ; but during the second half of the year exports were favoured particularly by the
arowing foreign demand for cereals and linseed. Considerable quantities of maize were
disposed of in the United States and Canada at rising prices as a result of the drought
in these countries. The striking recovery of trade rendered it possible in December Lo
reduce the discrepancy between the official import and export rates of exchange by half
—a measure implying a mitigation of the exchange control—and the minimum prices
applied since the end of 1933 by the Grain Regulating Board in its domestic purchases
of wheat, linseed and maize could be abolished as unnecessary. The export boom
continued during the carly part of 1937 ; the gold value of exports during the first quarter
of Lhat year exceeded that during the corresponding quarter of 1936 by 1129,. Imports
in 1936 were 2%, lower in gold value than in 1935.  The “ valores de tarifa ”, calculated
according Lo stable prices and thus representative of quantum changes, rose, however,
by over 4%. It might thus be inferred that the average prices of imported goods,
calculated in gold, fell by about 6%, It seems likely that this price-fall during a period
when world market prices were generally rising and prices of manufactured goods at least
stable, reflects the eager competition between the countries supplying industrial goods
to the Argentine (and other Latin-American markets). Complete information concerning
the Argentine import trade by countries of provenance is not available, but the © valores

(1} Argenline, Australia, Brazil, British Malaya, Canada, Chile, China, Egypt, India, Netherlands Indies and Union of
South Africa.
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de tarifa ” show increases in imporls from Germany as well as the United Statas
from Italy by 27 %, and from the Netherlands by as much as 63, while imports
the United Kingdom remained stable and those from Japan actually fell by on®-

Brazilian coffee exports fell off in quantity in 1936, and there was a furfher incre ey
in the share of other goods, parlicularly cotton, in the export value. T

Metric tons (000's) Percentage share in export value

1929 1932 1935 1936 1929 1932 1935 1936
Coffee . . . 857 716 920 851 71.0 71.6 52.6 45.5
Cotton . . . | 49 0.5 139 200 4.0 0.1 15.8 19.1 -
Other goods . . 1,283 915 1,703 2,008 25.0 28.3 31.6 35.4

Rising prices of Brazilian exports helped, from the middle of 1936, to increase the
export surplus, which during 1935 and the first half of 1936 had fallen to averylow level,
and the exchange position was improved by the inflow of foreign funds. The geographical
distribution of exports was affected by a shift in the sale of cotton from Germany to the
United Kingdom and Japan ; the share of Germany in imports continued to grow, how-
ever, at the expense of those of the United States and the United Kingdom :

Percentage share in Brazilian imports

1929 1932 1934 1935 1936
United States e e e e 30.1 29.4 23.4 23.9 21.9
United Kingdom . ., . , . . . 19.2 0.0 18,2 12.8 10.9
Germany .. . 12.7 9.3 13.6 19.2 22.9

As In the case of the Argentine, Lhe gold prices of imported goods appear to have
declined. The average unit values of imports fell, for example, by 13 9, for cotton Lissues,
3% for paper and paper manufactures, 30 %, for chemical and pharmaceutical products,
and 59 for fuel oil. For iron manufactures, machinery and certain other goods,
increases are, however, recorded.

thle affords another example of the tendencies affecting trade in certain Latin-
American republics. Her exports, profiting from higher prices of nitrate and copper,
rose in value by 199, ; but as there was a similar rise in imports, the export surplus
remained very low, and the troubled exchange situation did not improve. With the
growing importance of compensation or barter transactions in Chilean trade, the proceeds
of exports have, to an increasing extent, been blocked against corresponding imports,
to the disadvantage of the foreign investors and Chilean credit abroad. Imports from
Germany rose in 1936 in value by 399, and came to surpass those of the United States.

Percentage share in Chilian imports

1929 1932 1934 1935 1936
United States . ., ., . . . . . 30.7 23.2 28.8 27.1 25.4
United Kingdom . . ., ., . . . 17.7 12.9 23.2 18.9 13.1
Germany . . ., ., ., . . . . 13.9 14.8 10.2 0.0 8.7

‘The gold value of recorded imports of China (excluding Manchuria and Jehol)
fell in 1936 to a level 17 %, below that of 1935 and just about half of that in1932. The
figures overstate the actual decline in imports in view of the recent growth of smuggling
across the northern frontier—in 1935 estimated at 23 %, of imports.(!) As a result of
reduced Chinese requirements of rice, wheat and cotton, the share of industrial countries

(1) Cf. Balances of Paymenis, 1935 Ser. ‘L.o,N.P. 1936.I1.A.18).—It should be observed that i i
4 : ! . "L.o.N.P. JILA18), th
for Chmﬂt ({‘?‘C{Udmgi‘ Manchuria and Jehol) in Table I1I do not include trade with Manchuria, which is %ogl%gggideg(ivig
Chinese (sl ‘cli 1s_t'1cs. he figures for the trade between Manchuria and the remainder of China, shown in footnote 5 to that
table an en[wd for recent years from Manchurian returns, would appear to include only a portion of the goods enteri
China pmg«;r rom '}wanchuna. Between 1932 and 1936 the exports of Japan to China (excluding Manchuria and Jghn]g
fell from 9.2 10 5.9 % of total exports, while those of Manchuria rose from 1.8 to 5.6 %—a change which can naturall %)
in part be accounted for by smuggling of Japanese goods over Manchuria. y only
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in Chinese imports rose in 1936, but the expansion of Germany’s share was such as to
denmand special illustration,

China 1 Percentage Share in Imports.

1929 1982 1933 1934 1935 1936
Germany . . . . o« ... . D2 6.8 7.4 9.0 I IRY 15H.9
5 v.3 1.2 11.3 12,0 1.6 11.7
Jupan Lo o000 L 202 14 0.9 125 196 16.3
USA. .« . o oo 2.0 0.3 214 26.1 IR 19.6

Chinese exports profited from higher prices (while average import prices, in national
currency, were higher than in 1935 by 10 %, export prices were higher by 249); bul,
though larger quantities exporled are recorded for the majority of articles, the quantum
of total exports fell off owing to Lhe poor crops of silk and groundnuts. The preponder-
ance of the United States as a market for Chinese products became more marked ; her
share in Chinese exports, which was 12% in 1932 and 23.19, in 1935, rose to 26.49, in
1936.

The improvement in the trade of the Netherlands Indies did not set in until the
middle of 1936 ; during the first half of the year, the quantum of both imports and exports
was lower than during the corresponding period of 1935.) an'd export prices remained at a
level only slightly higher than in that year. The rapid rise in world market prices for
several of the country’s export products and the devaluation of the gulden implied a
radical change in the trade situation. Export prices in January 1937, in terms of gulden,
were more than twice as high as they had been in the middle of 1935, when they had
reached their lowest point, while import prices remained at a level not much higher than
in 1935. The improved barter terms were only to a slight extent reflected in the import
figures of 1936 ; the quantum of imports for the year as a whole was below the level
of 1935, owing partly to smaller rice imports. Information concerning the division of
trade by countries of provenance and destination in 1936 are nol available at the time
of writing.

The recovery of Canadian trade which had begun in 1935 continued at an increased
rate in 1936. The rise in the value of Canadian imports by over 159, is due principally
to larger purchases from the United States, particularly of capital goods (imports of farm
implements and machinery from that country rose in value by 589,). The rise in the
export value by $190 million or 23 %, 1s mainly accounted for by larger exports of cereal
products (amounting to $284 million as against $180 million in 1935) which occurred
despite the recurrence of drought on the prairies and the resulting failure of the autumn
crop. A considerable increase in exports of meat and live animals (from $33 million
in 1935 to §49 million in 1936) may be attributed to the reduced supply of fodder and
water in the provinces overtaken by the drought. More than half of the exceptional rise
in exports to the United Kingdom (from $307 to $400 million) is accounted for by the
items now considered.

The rise in the value of the exports of the Union of South Africa was due to an
increase of 16 %, in the quantity of gold exports. Exports of other goods taken Lochhel‘
remained practically stable in value and actually fell in quantum. The quantum
of wool, for example, was lower than in 1935 by a fifth and that of sugar by a third. The
United Kingdom and the United States contributed most to the all-round increase in
imports during the year.

Australia and New Zealand profited in 1936 from the exceptional demand for Lheir
principal products, and the increase in the value of their exports was chiefly due to
higher prices fetched. The relative increase was, however, much greater in New Zealand
than in Australia, whose trade during the latter half of the year was adversely affected
by commercial conflicts with the United States and Japan. That with Japan led to the
discontinuation of wool sales to that country during the second half of the year (in the
corresponding period of 1935, Japan had acquired a third of Australian wool exports)
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and the sales of wool to other countries, particularly the United Kingdom, the United
States and Belgium, increased, while Japan turned to other wool markets. As a result
of this redistribution of sales, the price of Australian wool rose but little in comparison
with that of other qualities of wool, and it was only after a settlement of the trade dispute
with Japan that Australia drew the full benefit of the improved conditions in the wool
market.

The trade of British Malaya improved considerably from the middle of 1936. During
the first half of that year, her exports, valued in sterling, equalled, and her imports
were 33 9, less than, Lhe corresponding trade during the first half of 1935, but during the
second half of Lhe year imports as well as exports were 199, higher than during the corre-
sponding period of 1935. Rubber exports were lower in quantity but increased in value
as compared with 1935 as a result of the rapid rise in rubber prices. Tin exports were
favoured by a large increase in the demand from the United States and Canada and rose
in quantity by a third.

The reduction in Indian imports in 1936 was on account of raw cotton and various
articles of consumption, such as rice, sugar and textile manufactures. Purchases of
cotton piece goods from the United Kingdom were reduced during the first half of the
year in anticipation of a tariff reduction, but increased later. The rise in the export
value, by 16 %, appears only to a very slight extent to be due to higher prices ; among the
principal Indian export articles, cotton rose in quantity by 27 %, ground nuts by 65 %,
linseed by 139 9, and jute bags and cloth by 24 %. The shares of Germany and Japan
in imports rose slightly, but the German share in exports amounted to only 4.4 9%, as
against 5.4 9% 1n 1935 and 9.3 % in 1929.

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 55-57 and 59-61) show the quantities in 1929, 1932 and
1934-1936, as well as the values in 1932 and 1936, of a number of important foodstuffs
and raw materials (including certain refined mineral products) exported from the chief
producing countries.(!) Where available, the continental totals have also been entered
in the tables. The relalive importance of the products in question is shown by the total
value of exports of each article in 1932 and 1936 ; thus, as in these years world exports
of all goods amounted to $12,885 and $12,536 million gold respectively, world exports
of wheat ($336 and $271 million gold) represented in 1932 2.6 and in 1936 2.2 %, of total
trade, etc. . ) .

The annual average export price in one principal exporting country, given in the
tables in italics beneath the totals for each article, helps to indicate the broad changes
in export values. . .

Though the figures available for 1936 in many cases are incomplete, they witness
to the importance of the price increases in the changes in trade during 1936. For the
majority of the eight articles of food shown in Table VI, there \yguld not appear to have
been any noteworthy increase from 1935 to 1936 in the quantities entering into trade ;
the quantity of wheat appears, in fact, to have declined. In two cases, an increase is
evident—the trade in maize appears to have risen in quantity by about a tenth on
account, of larger sales from the Argentine and certain countries of south-eastern Europe,
and a smaller increase is recorded for cheese. The average prices, on the other hand,
were higher than in 1935 in the case of all the articles except sugar. In this connection,
reference should be made to the table on page 15, according to which the quantum of
foodstuffs entering into trade remained stable in 1936, while the prices of foodstuffs
were higher than in 1935 by about 5 %,

(1) The main source which has been employed for these tables, besides the trade returns of the countries concerned, is the
Annuaire international de Statistique agricole. »



According Lo the same Lable, raw materials and semi-manufactured products
increased in price as well as quantum by aboul 5 9% beltween 1935 and 1936, The average
inerease in Lhe prices of the few articles shownin Table VILis much greater, in spile of the
fall in the price of tin and the fact that colton rose in price by only 0.49, but Lhe rise
in quantum, if any, appears to have been smaller.  There may have been a quantitative
rise in world exports of cotton by a few per cent (on account of sales from Latin America
and India), and it seems likely that the world trade in mineral oils rose despite Lhe reduc-
tion recorded by the United States and the U.8.5.R,, but against these increases must be
set the reductions which, according to the table, appear to have taken place in other
articles such as wool, rubber, coal and, possibly, copper.

The articles shown in Table VII are, however, Loo few to permit of a judgment of the
movement of trade in raw materials and semi-manufactures as a group. In the case of
several commodities belonging to this group but not shown in the table, a quantitative
increase in trade occurred in 1936 ; this is true, for example, of pulp (of the principal
exporters, Canada increased the quantity exported by 149, Sweden by 6 %, and Finland
by 129%,), soya beans (Manchurian exports, which represent nine-tenths of world exports,
rose in quantity by 10% in 1936), iron ore (France and Sweden, who are the main
exporters, increased their exports by 10 and 45 9, respectively, thus by far outweighing
the possible decrease in exports from Spain), and probably raw tobacco (the United
States, who is by far the greatest exporter, increased the quantity of her exports by over
7 %)

o) Further, in the case of two articles shownin Table VII-—namely, rubber and copper—
the export figures do not reflect actual trade movements, as there was a considerable
re-export from stocks held in the United Kingdom, which naturally entered into imporls
of other countries. The stocks in the United Kingdom fell off, not only as a result.
of these re-exports but also because the growing consumption of rubber and copper
within that country was not met by larger imports (in the case of rubber, therc was even
an excess of re-exports over imports) :

Metric tons (000°5)

Rubber Copper and manufactures (1)
1935 1936 1935 1936
United Kingdom :
Totalimports . . . . . 177 63 167 148
Re-exports . . . . . . . 48 70 30 64
Retained imports . . . 129 (H— 7 137 84

1} Mainly raw copper.
2) Exeess of re-exports over lotal imports.

(
(

The increase in the re-exports of rubber (22,000 Lons) more than oflset the decline
in exports from the producing countries (17,000 tons), while in the case of copper the
increase in re-exports (34,000 tons) corresponds to two-thirds of the fall in exporls from
the countries for which figures are available (51,000 tons).

Though the figures of Table VII thus appear to understate Lthe revival of trade in
raw materials and semi-manufactures that occurred in 1936, it may well be that the
increase in the quantum of trade for that group, as indicated by the provisional figures
of page 15, will prove somewhat too high when more complete information concerning
the trade movement by groups of articles has become available.

The rapid increase in the prices of certain raw materials, such as wool, rubber and
copper, would appear to be caused by the inability of the exporting countries to increase
the supply in proportion to the rising demand or even to maintain this supply on the
same level as in 1935. World stocks of many raw materials declined, probably at a
more rapid rate than is indicated by available statistics, which naturally do not include
stocks in the hands of the consuming industries.
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TABLEAU VI.
Exportations de certaines denrées alimentaires.

TABLE VI.
Exports ot Certain Foodstulls.

Dollars-or
Tonnes métriques (en milliers) Metric tons (000°s) {en millions)
Article et provenance $ gold (000,000 s) Article and provenance
e g2 | 1994 ’N 193 | 1936 1932 | 1936

Froment Wheat..

Afrique . . . . . . 418 782 | 556 |(1) 660 (1) 390 | (1) 371@) 11} Africa. ,

Amlgrigue du Nord . 8,194 | 7,705 | 5,032 4,516 6,666 147 | ~ 135/ North America.
Etats-Unis 2,453 1,494 462 6 ] GE;EI’ 1:1;2 1 }‘J;}l;%dasmtes-
Canada . . 5,741 6,211 4,570 4,509 , ! 134 - L a.

Amérique latine 6711 | 3,442 | 4,917 3,912 (') 1,680 58 ((1) 35 La}\d;lﬂé\nr{l&réca-
Argentine . : 3,442 4,794 3,860 1,594 58 31 Argentine.

Asio o . 51 18] 84 |(1) 172 |() 360 4 () 3,1 7 Asia.

Europe . A2y 1,4-8 | 1,783 | 1,587 2,622 |(1) 2,463 1 (Y) 35 |(1) 49) Europe.
Hongric. 486 144 456 331 571 4 14 g““gdly.;
Roumanie . 8 103 - 252 611 2 1 O‘émamlg-

U. R. S. S. — 551 212 719 3 10 ! ghﬂés?évid
Yougoslavie . 133 98 30 ) .

Océani%. ’ 2,05:?3 3,367 | 1,784 1,904 1,961 56 33 002?;;6;5“3
Australi . 3,367 1,784 1,904 1,961 58 ,38 :

Totalduar;eonde . (2)18?9()(3% 17,260 [14,060 |(1)13,785 |(})13,520 (1) 336 (1) 271 AWorld total.t o

Priz moyen d’exporlalion Ugagid e.g;t)otr p”[‘ie n
auz Etals - Unis (dol- —n 3 olg es:"f m';l,%"
lars-or par tonne métri- 914 ;ca )( g p irie
que) . . . . . . . . 45.5 21.9 13.2 19.8 . onj.

Mais Maize.

i 1 6 Africa.

Afrique . . . . . . . 636 470 | 478 693 . ) : .
Ugion Sud-Africaine 331 244 228 454 117 g NUrr;ll;)X?rSSr?u;h Africa,

Amérique du Nord 857 201 76 5 3 al — United States
Etats-Unis 857 200 76 5 T : . :

Amérique latine 5158 | 7,064 | 5,613 7,169 |(!) 8,460 83 ((1) 88 La};p é\lft‘ienré%-
Argentine . 5,048 7,055 5,471 7,051 8,367 8a) . & Asi g .

Asie.. . . . 379 | 452 | 669 [ b4l 1) 789 4 D) 8 Asa,

Europe . 748 | 2,504 | 1,532 1,082 |{1) 1,002 | (1) 29((") 12 IgOFe-r,

Bulgarie. 79 168 126 5 los 2 ; Roumania

Roumanie. 374 1,739 531 635 1 2 ? U.S.S. R,

g. R, Sl. S. 1 311 126 o o1 S I Yugoslavia
ougoslavie . . 167 185 673 3 3

Total dumonde (¥) . .| 7,778 | 10,691 | 8,368 (1) 9,490 . (1) 126 Av‘;gﬂed te?rta(}-ﬂ() rice in

Priz moyen d'ecportalion A %ntinép s pold or
en Argentine (dollars-or 104 metgric ton ) g pe
par tonne méltrique) . 31.7 11.7 9.7 8.0 . .

Sucre Sugar.

: 1 Africa.

Afrique. . . . . 542 498 | 560 713 |17 ‘ .

Amgrique du Nord 106 49 | 129 105 8 1 1 2| Norih america.

Amérique latine (1) . 6,604 | 4,835 | 4,315 [(1) 4,711 . ") atin merica. (%)
Cuba . - 5,020 2,659 | 2,341 2,466 2480 | B4 BB s

Asie (5) . % . . . . .| 3429 | 2,743 |2,463 |(1) 1,869 |(1) 2,130 | () 106 (1) 58 As@-t) o indi
Indes néerlandaises . 2,432 1,514 1,002 1,033 880 39 13 Pﬁilier anas lndies.
Philippines. . 696 1,017 1,153 516 200 Ly ppines.

Europe . . . . . - 2,039 | 1,466 | 1,209 1,173 |(1) 1,231 | (1) 60(1) 31) Furope. ,
Tchécoslovaquie . 540 904 162 196 192 11 3 (ézechoslovakla.
Allemagne. 220 81 3 8 18 2y - Fermany.
France . 301 283 292 260 223 19 10 P”lmcg-
Palogne. 298 185 101 107 62 | . 4 1 oland.

Océanie (8). . - 1,071 | 1,283 | 1,492 1,266 . )y 70 Oceania. (%)

Total du monde . . 13,791 | 10,874 {10,168 (1) 9,837 (1) 397 World total.

Priz moyen d'exportation o
en Tchécoslovaquie (dol- Average export price in
lars-or par tonne mélri- Czechoslovakia ($ gold
que) e e 57.7 28.4) 214 17.1 16.9 per metricton).

(l; Chiffres en partie estimé#s,
(2

2} Pendant la période 1924-1928, la moycnne annuelle du total des
exportations de froment était de 18.665 milliers de tonnes, dont 1.404
par I'Europe (493 par I'U.R.8.8.). . ) o
(32 Dans aucune année, les exportations de mals de 1'Océanie n‘ont

atteint 1.000 tonnes.

Unis.
(6) Non compris Hong-Kong.

(9) Y compris les exportations de Porto-Rico 4 destination des Etats-

(1) Partly estimated figures.

exports amounted

(2) During the pet:riti% (ljgrzlt«ﬁ%s. t(}j]et, annua[l xivcru?e of world whent

0 18,665 thousand tons, of which 1,404 from E
(493 from the U.S.S.R.). ' urape
(3) Maize exports from Oceania amounted to luss than 1,000 tons in

any year.
{4; Including exports from Portd Rico to U.S.A.
5) Excluding Hong-Kong,

(8) 1ncluding exports from Hawaii to U.S.A.

~ awnantatioane de Hawatl &4 destinatian des Fiats-Unis.
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TABLEAU VI (suife), "TABLE VI (conlinued).
Exportatlons de cortainos denrées alimentaires. Exports of Certain Foodstuffs.
Dollars-or
Tonnes métriques (en milliers)  Metric tons (000°s) (¢ miflions)
Article et provenance § gold (000,000's) Article and provenance
1929 1082 930 | 1935 | 1038 1992 | 1936

Beurre Buller.

Afrique, Asic el Amé- Africa, Asia and Norlh

rique du Nord . . . 9 11 g8 |h 16 |(1) 6 1 4 |(vy 5 America.
Amérique latine . . . 17 25 8 7 10 7 21 Latin America.

Argentine . . . . . 17 25 8 7 10 7 2 Argentine.
Europe . . . . . . . 362 306 337 329 1) 358 () 104 |(1) 92] Furope.

Danemark. 159 158 150 188 116 56 49 Denmark.

Pays-Bas . . . . . 47 2 37 47 60 7 11 Netherlands.

Etat libre d'Irlande . 28 17 26 27 2 5 6 Irish Free State.
Océanie. . . . . . . 131 215 245 258 226 63 55| Oceania.

Australie . . . . . 47 104 112 116 84 29 19 Australia.

Nouvelle-Zélande., 84 111 133 142 142 34 36 New Zealand.
Total du monde. . . . 519 Hh7 598 (1) 61l (Y 610 [(M) 178 |1) 164] World total. o

Priz moyen d’exportation Average exporl price in
au Danemark (dollars- Denmark ($ gold per
or par tonne méirique) . 543.2 352.2| 228.2 261.7 286.0 melriclon).

Fromage Cheese.

Afrique, Asic et Am¢- Africa, Asia and Latin
rique latine . . . . 2 3 3 4 ) 3 Im America.
Amérique du Nord . . 43 40 28 26 38 (1) 8 7| North America.

Canada . . . . . . 42 39 28 25 37 8 7 Canada.
Europe . . . . . . . 208 166 140 143 1) 143 MY 49 |(1) 32| Europe.
France . . . . . . 18 13 12 11 11 5 4 France.
Italie. . . . . . . 33 30 25 28 . 13 Italy.
Pays-Bas . . . . . 96 77 61 61 57 14 9 Netherlands.
Suisse, . . . . . . 32 20 18 18 18 10 7 Switzerland.
Océanie. . . . . . . 93 95 106 95 90 (1) 17 13| Oceania.
Nouvelle-Zélande. 90 91 101 88 84 16 12 New Zealand.
Total du monde . . . 346 304 Q77 268 (1) 274 75 |(1) 53| World total.

Priz moyen d’exporialion Average exporl price in
auzr Pays-Bas (dollars- the Netherlands ($ gold
or par tonne méirique). 331.7 187.2 184.4 154.5 157.1 per meiricton ),

Viande congelée el frigori-
fice g frig Frozen and chilled meat.
Amérique latine (3) . . 777 630 574 579 . 54 (') 52| Latin America (3).

Argentine . . ., . . 594 510 470 463 483 44 44 Argentine.

Brésil. . . . . . . 79 48 42 54 60 4 3 Brazil.

Uruguay . . . . . 104 74 62 62 . 6 . Uruguay.
Océanie(4). . . . . . 281 365 426 443 435 38 47) Oceania. ()

Australie (4) . . . . 114 185 181 187 184 12 17 Australia. (4)

Nouvelle-Zélande (4). 167 230 245 256 251 2 30 New Zealand.(*)
Total (Amérique latine Total (Latin America

et Océanie) . .| 1,008 995 | 1,000 1,022 . 92 |(1) 99 and Oceania).

Priz moyen d’exporiation Average export price of
de beeuf frigorifié en chilled beef in the
Argentine  (dollars-or Argentine (§ gold per
par lonne métrique). . 186.4 87.2 64.3 80.9 92.8 metricton).

(1) Chitfres en partie estimés. . (1) Partly estimated figures.
(2) Janvier-septembre seulement. Les chifires pour la période corres- (3) January-September only.
pondante de 1933 et 1934 sont respectivement 17 et 18.
'}3) Considéré comme le total des chiffres pour 1’Argentine, le Brésil et
FUruguay. . . < .
(4) Non compris certaines catégories de viande.

Figures for the corresponding period
of 1933 and 1934 are, respectively, 17 and 18. P P

(3) Taken as the total of the figures for the Argentine, Brazil and
Uruguay.
(4) Excluding certain categories of meat.
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‘TABLEAU VI (fin). TABLE VI (concluded).
Exportations de certaines denrées alimentaires. Exrports o! Certain Foodstuifs.
Dollqllig-or
Tennes métriques (en milliers)  Metric tons (000°s) (en millions)
Article et provenance $ gold (000,000's) Article and provenance
1929 1932 | 1984 I‘w 985 | 1086 1932 | 1936
Café Coffee.
. = . ho12 . Africa.
Afrique . . . . . . . 48 85 97 |(1y 111 () { )
Axfxleglijc(;uel:.unc Cob 1205 | 1,145 | 1,318 (1) 1,417 (1) 1,390 f{f)R12 (1) 150 Lalglrr;é\nmenca.
Brésil, . . . . .. 857 716 849 920 851 128 87 .
Colombie . . . . . 170 101 185 226 239 41 31 %‘;ﬁ’gﬁgt
Venezuela. . . . . 64 49 46 54 ; n 18 o el Asi )
Asic . .. ... .. 95 131 08 99 (1) B () 18 1) 9 AS  erlands fndi
Indes néerlandaises . 81 114 82 8l | By U, 6 0 eiheriands tndies.
Océanio. . . . . . . 4 il 5 632 ) ? <(lg 243 Gt V\?grz'llrcliuta(')tal (2)
Totlal du monde (2) . . 1,442 1,367 | 1,518 {(1) 1, . . L.
Priz moyen d’exportatior ’ Avfgc.‘;g?l ex(;%orl g([)}lrdwc ple',l.
au Brésil (dollars-or par 101.7 melric fon)
lonne métrique). . . . 381.2 178.3] 123.6 91.9 . . .
The - Te:-f .
Afri e e e e e 1 2 3 5 . — rica.
Asliéqu.o. e e e e 441 424 399 389 |(1) 387 [(1) 98 |(*) 110 Asgal-l
Ceylan . . . . . . 114 115 99 gg 257) 23 3; Cg}i,n‘z)ln.
Chine. . . . . . . 57 40 47 na.
Inde . . . . . .. 176 170 156 153 | 151 44 bt 11\?‘111?&1 nds Indies
e ) % % 402 304 ° 9] 98 M) 113 World total (®) '
Totaldu monde (2) . . 442 426 . . ] .
Priz moyen d’exrporiation A”éﬁ‘;‘,’ﬁn ewz(agri g%ce ple'rl
a Ceylan (dollars-or par 344.2 meiric ton)
lonne mélrique). . . . 641.3 246.7 330.4 332.3 . .
: . . artly estimated figures. :
(1) Chiftres en partie estimés. . . . (3 g?{%luding exports from North America and Europe (re-exports,
) o S Ceportationsde UAmeriaue du Novd sdolBurape,{8) EECOE GRS S0t Eati Admenen and
de 1'Océanie sont presque nulles. Oceania.

Porcentage Changes in World Stocks of Certain Industrial Raw Materials in the Course ot the Years Indicated.

Sources : For cotton, rubber, silk and tin, Survey of Curren! Business (United States Department of Commerce) ; for other
comumodities, The Economisi, February 13th, 1936, Supplement).

1934 1935 1936 1934 1935 1936
Cott T — 1] 0o + 3 Copper . . . . . . 7—15—18—«17
\\(’)(gi)(l)(I}) 4+ 91 é:— 31 - 39 Lead (2)2. e e + 7 — 9 — 11
Qilke Lo T — 15 — 7 Spelter (). R i
Rubber . . . . . . o4 — 9 — 17 rin. . . . « . - . — 42 4+ 0 4+ 52

(1) Changes in quantities held at the end of the scason in four principal producing countries (Austiralia, Argentine, New
Zealand and the Union of South Africa). X . I
(2) Stocks in the United States and the United Kingdom only.

In this connection, there may be reason to consider the movement of imports and
exports of raw materials and semi-manufactures 10 the principal industrial countries :(*)

(1) Cf. also Table V, page 32.
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Quantum Movement of Trade in Materials, Raw or Partly Manulactured (1929 -- 100).
Imports ¥xports
1932 1934 1935 1936 1932 1931 1035 1036
United Kingdom . . ., Q5.7 1009 101.3  114.8 65.3 719 796 746
United States . . 0 . . H6.5 6010 73.0 81.0 TN 770 K0 700
Germany . . . . . . 73.7 3:2.1 78.5 74.5 623 D35 Hah B0
France . . . . . . . 79.5 76.7 75.9 ¥3.0 63.1 732 629 503
Allthe four countries . 711 77.1 808 86.7 703 TL4 T4 T0.0

While the quantum of imports of raw malerials into these countries rose from 1930
Lo 1936 by about 7%, that of exports fell by about 39, The divergence between the
movements is evident in all the countries considercd, though in Germany the quantum
of imports was reduced. The relative importance of the exports of raw materials of the
countries in question is, of course, much less than that of their imports (in 1936, the
former represented only little more than half the value of the latter). ’

Foodstuffs.

Trade in wheat during 1936 was largely determined by the failure of the wheat
crop in several countries round the Mediterranean, in Western Europe and in Canada.
The Argentine supply from the 1935-36 season was also exceptionally low. The require-
ments of Western Europe were met largely by greater imports from Canada, whose stocks
fell off from 7.1 to 3 million metric tons, and from certain countries in South-Eastern
Europe (particularly Roumania and Yugoslavia), which profited from an unusually
large wheat crop. The net increase in European imports was, however, not, very great,
and several of the countries that before the depression were large imf)orters Jo'f wheat
continued to record an export surplus.

Net Imports of Wheat and Wheat Flour into Certain European Countries.
Mectric tons (000's)

1"355'3.’{"559 1932 1934 1935 1936
Czechoslovakia . . . . . . . . 500 371 3 96 — 32
France :
from French overseas terri-
tories . . . . . . . .. 200 633 452 498 376
from other countries . 1,004 1,313 — 250 — 742 — 272
Germany . 2,066 537 224 133 — 12
italy e e e e e 2,186 889 235 78 333
Poland . . . . . . . . . .. 147 — 68 -~ 99 - 157 e 207
Sweden . . . . . . . . ... 208 171 22— 80 —- 43
Spain . .. .. .o 125 292 — 1 1 1
United Kingdom 5,561 5,559 5,600 5,471 5 488
Belgium A 1,104 1,161 1,235 997 1,141
Netherlands . . . . . . . . . 766 774 487 47 'B40
Total above countries . 13,917 11,632 7,908 7,042 7316

Nole. A minussign (—) indicates an excess of exports of wheat.

The rise in world market prices of wheat from the middle of the year reduced
(in some cases eliminated) the discrepancy between that price and those prevailing in
national markets, with the result that the price and trade regulations in some exporting
and importing countries could be mitigated. '

The trade in maize was not very active during the first half of 1936, but a radical
change set in from the middle of the year, owing partly to the decline by a third in the
United States crop. Maize prices rose rapidly in July and August but thereafter
declined somewhat in anticipation of increased Argentine supplies. Total Argentine

TABLEAU VIIL

Exportations de certaines matidres premidres ot produiis
minéraux rattinés.

TABLE VIIL.

Exports of Certain Raw Matsrials and Retined Mineral Products

Article et provenance

Colon (brut)

Afrique ..
Egypte . . . .
Amérique du Nord
Etats-Unis
Amérique latine .
Asie . . . .

Inde . Coe
Chine . . . . .
Total du mounde (%) . .
Priz _moyen d’exportation
aux Elals-Unis (dol-
lars-or par tonne mélri-

que) e

Laine {brute)

Afrique . . . . . . .
Union Sud-Africaine
Amérique du Nord .
Amérique latine .
Argentine .
Uruguay
Asie .. . . .
Europe . . . .
Océanie
Australie . ..
Nouvelle-Zélande.
Total du monde . . .
Priz moyen d’exportation
en Argentine (dollars-or
par tonne métrique) .

Caoulchouc (3)

Afrique et Océanie .
Amérique latine
Asie e e e
Malaisie britannique
Ceylan ..
Indes néerlandaises .
Taotal du monde .
Priz moyen d'exportation
en Malaisie britannique
(dollars-or par {tonne
mélrique) . . e

Tonnes métriques (en millicrs)

1929 1032 1934

445 403 517
343 301 335
1,762 2,138 1,374
1,762 2,138 1,374
143 89 239
811 334 719
714 201 647
57 40 21
3,161 3,014 2,849
434.0 160.5 159.5
146 173 03
130 169 86
3 2 2
203 194 156
129 131 111
51 43 24
67 29 56
109 80 117
454 496 423
347 388 307
107 108 116
982 974 847
504.3 139.6 190.9
7 3 4
23 7 10
338 699 1,006
457 408 467
80 49 79
2065 211 379
868 709 1,019
413.2 64.5 142.3

—— e —

Dollars-or
Metric tons (000's) (en millions)
$ zold (000,000's) Article and provenance
1935 | 1936 1932 | 1936
Cotlon (raw).
536 |(1) 526 |(*) 84 Africa.
385 350 64 75 Egypt.
1,399 1,282 343 209 North America.
1,399 1,262 343 200 United States.
294 . M 13 Latin America.
(1) 661 |(1) 825 |(") 57 \(*)105 Asia.
® 579 724 19 90 India.
31 37 7 5 China.
(1)2,890 . (497 World total. (2)
Average export price in the
Uniled States ($ gold per
161.8 163.0 melric ton).
Wool (raw).
127 (1) 112 32 (1) 32 Africa.
118 97 31 20 Union of South Africa.
4 4 | 1 1 North America.
209 . |0) 34 K1) 47 | Latin America.
136 140 19 30 Argentine.
. . 9 Uruguay.
1y 63 |1y 63 | =~ .7 () 14 Asia.
128 123 |} 30 () 42 Europe.
521 521 109 164 Oceania.
420 379 91 133 Australia.
101 142 18 31 New Zealand.
(1)1,052 . ()13 (1) 300 World total. .
Average export price in the
Argentine ($ gold per
135.9 207.0 metric ton ).
(1) | Rubber. (%)
6 7 —_ 1 Africa and Oceania.
13 16 1 3 Latin America.
854 833 45 165 Asia.
417 354 27 70 British Malaya.
54 50 4 10 Ceylon,
283 310 12 53 Netherlands Indies.
873 856 46 1569 World total.
Average exporl price in
Brilish Malaya ($ gold
146.1)  197.3 per melricton).

(1) Chiffres en partie estimés,

on compris les exportations d’Europe (réexportations, etc.).

(3] Chiffres des exportations nelles (c.-a-d., les export., moins les
import.), extraits du Stalistical Bulleis i atio

Regulation Commiltee. Les exportations
Nord iréexportations, déchets, caoutchouc régénéré, etc.) ne sont pas

comprises,

n of the International Rubber
d'Europe et de I’Amérique du

)

Partly estimated figures.
Excluding exports from Europe (re-exports, etc.).

3) Figures ior nel exports (i.e., exports, minus imports), derived {rom

the Slaiistical Bullelin of the Inlernalional Rubber Regulat
Exports from Europe and North America (re-exports, scrap, regene-
rated rubber, etc.) are excluded.

on Commitiees



TABLVEAU VII (suite),

Exportations de certaines matidres premidres et produits
minéraux raffinés.

e B0 -

TABLE VII (conlinucd) .
Exports of Certain Raw Materials and Refinod Mineral Products.

Article et provenance
1929
Charbon (y compris char-
bon de soute pour na-
vires étrangers).
Etats-Unis, ..l w2207
Royaume - Unt (non
compris charbon de
soute). . . . . . .1 61,234
Charbon de soute (1) | 16,654
Alemagne. 26,769
Pologne. e 13,912
Pays-Bas . . . . .. 5,595
Total des cing pays in-
diqués ci-dessus ., L [146,461
Priz moyen d'czporiation
au Royaume-Uni (dol-
lars-or par lonne mélri-
que) e 3.86
Huiles minérales, non raf-
finées.
Igtats-Unis. 3,671
Colombie 2,577
Curacao., 516
Mexique. 2,382
Pérou. . 1,020
Venezuela, . 19,220
Indes néerlandaises . 23
Iran .1(3) 1,664
Irak . —
Roumanie. 3
U.13.8S.8S. . 310
Total des onze pays in-
difqués ci-dessus 31,386
Prix moyen d’exporialion
aux Elals - Unis (dol-
lars-or par lonne métri-
que) e e 10.30
Essence de pélrole.
Ftats-Unis. 6,973
Cura¢ao. e e 1,217
Indesnéerlandaises . 1,118
Iran , . -3y 1,223
Roumanie. . 802
U.R.S.8. . - 1,007
Total des six pays indi-
qués ci-dessus . 12,418
Priz moyen d’exportation
auz Etals - Unis (dol-
lars-or par lonne méiri-
que) . . . . . . .. 38.3

1932

10,265

39,523
14,437
18,312
10,292

4,454

07,213

3,809
2,211
1,086
1,500
616
16,192
248

(4) 1,335
157

526

27,680

3,931
1,988
1,156

(4) 1,497
1,639
2,018

12,221

20.2

Tonnes métriques {(en milliers)

Metric tons (000°s)

1034

12,130

40,296
13,704
21,937
9,880
4,946

102,893

2.38

5,720
2,351
1,223
1,599
1,351
18,750

5.19

2,506
2,455
1,455
(4) 1,775
1,958
1,120

11,265

12.2

1935

11,508

39,335
12,727
26,774
8,906
4,611

103,861

2.33

7,152
2,279

1,140
1,427
20,146
243
3,587
335
207

5.08

3;132
1,649

1,952
658

12.1

1036

35,087
12,139
28,650
8,362
5,290

102,084

2.46

6,998

167

2,797

2,097
419

13.1

Dollars-or
(en millions)

$ gold (000,000's)

1932

47

111
o6
24
17

(2) 255

27

. -3
- W WS

—
o
—

79
31
18
16
WB
25

194

1936

86

13
(®) 213

39
10

37

64

Article and provenance

Coal (inel. buuker coal
for foreign ships).

United Stales.

United Kingdom (excl.
bunker coal).
Bunker coal. (1)

Germany.

Poland.

Netherlands. )

Total for above five
countries.

Average exporl price in
the United Kingdom ($
gold per metricton).

Mineral oils, unrefined.

United States.

Colombia.

Curagao.

Mexico.

Peru.

Venezuela.

Netherlands Indies.

Iran.

Iraq.

Rowmania.

U.S.8.13.

Total for above eleven
countries.

Average export price in
the United Stales ($
gold per melriclon).

Pelrol (motor spirit, elc.)
United States.
Curagao.

Netherlands Indies.
Iran.
loumania.
U.S.S.R.
Total for
countries.

above six

Average export price in

the United Slales ($
gold per melric ton).

(1) A T'usage des navires nationaux aussi blen qu'étrangers.

(2) Non compris la valeur du charbon de soute exporté du Royaume-~

Uni.

{4

{3) Année iranienne civile commengant le 22 mars,
Année iranienne économique commengant le 22 juin.

ﬁl) For the use of domesti

¢ as wel} as foreign ships.

(%) Excluding the value of bunker coal exported from the United
Kingdom,

(3) Iranian civil

year beginning March 22nd.

54) Iranian ecouomic year beginning Juue 22nd.

5) Partly estimate

d figures.

TABLEAU VIIL (fin).

Exportations de osrtalnes matidres premidres et produits

minéraux raffinés.
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TABLE VII (concluded).

Exports of Certain Raw Materials and Refined Mineral Products,

Article et provenance

Cuivre brul.

Rhodésie du Nord
Congo belge
Canadua . e
Etats-Unis . . .
Chili
Pérou, .
Yougosluvie . -
Total des sep! pays in-
diqués ci-dessus
Priz moyen d’exportation
aux Etats - Unis (dol-
lars-or par lonne méiri-

que) .
Etain brut.

Malaisie brilannique
Indes néerlandaises .
Total des deux pays in-
digjués ci-dessus
Priz moyen d'exportalion
en Malaisie britannique
(dollars-or par lonne mé-
trique) . e

Elain: minerais.
Bolivie (2) e
Indes néerlandaises .
Siam (3), . . . . . .
Total des trois pays in-
diqués ci-dessus

Tonnecs métriques (en milliers)

1929

123
73
390
308
56
19

394.

104

118

984,

47
28
15

90

1932

%

1934 1935
132 140
132 150
195 163
219 246
240 260

28 30
36 38
912 1,027
99.2 100.1
51 63
11 11
2 74
667.6 629.3
23 25
13 17
15 14
51 56

Metric tons (000's)

Dollars-or
(en millions)

$ gold (000,000s)

Article and provenance

1936 1932 1936
Copper, unworked,
7 Northern Rhodesia.
. 3 . Belgian Congo.
167 19 10 Canada.
212 16 25 United States.
290 15 M Chile.
. 3 6 Peru.
ag 4 5 Yugoslavia.
Total for above seven
G0 . countries.
Average exporl price in
the United Stlates ($
119.7 gold per melric ton).
Tin, unworked.
5 23 49 British Malaya.
13 4 8 Netherlands Indies. -
Total for above two
98 7 57 countries.
Average exporl price in
British Malaya ($ gold
574.5 per melriclon).
Tin ore.
(1) 30 16 . Bolivia. (2) )
o5 3 10 Netherlands Indies.
5 . Siam. (3)
Total for above three
24 countries.

(1) Chilfres en partie estimés.
g; Contenu en étain.

Années économiques commengant le 1¢r avril,

maize exports in the year exceeded those in 19
of shipments during November and December.
imports of the United States and Cana
during the corresponding period of
countries, such as the United Kingdo
Trade in sugar continued
with the development of pro '
38,000 metric tons against 228,000 1
to the loss of the Indian market.
is recorded by countries havi

Porto Rico).

Butter imports of the
and were 53 % above the 1929 level.

on & low level.

(1) Partly estimated figures.
(2) Tin content. )
(3) Economic years beginning April 1st.

35 by 1,316,000 tons, mainly on account
During these two months, the aggregate
da amounted to 533,000 tons against 131,000 tons
1935, and the demand from certain European
m and Denmark, was also greater than usual.
Indian sugar imports are rapidly dwindling
tected Indian production; in 1936 they amounted to only
n1935. The decline in Javanese sugar exports is due
Some increase in sugar exports from 1935 to 1936
ng access to the United States market (Cuba, the Philippines,

United Kingdom continued to increase in quantily in 1936
Germany’s requirements of foreign butter also rose.

Australian exports fell off by over a fourth, owing to unfavourable weather conditions,



1) R

and buller prices rose, bul Targer supplies were fortheoming from New Zealand, Argentine,
Denmark, the Netherlands and Poland, among other countries. Canadian cheese
exporls rose in quantily by 489, while those of Australia, New Zealand and the
Netherlands declined,

The increase in Lalin-American exports of frozen and chilled meat in 19306 is due Lo
the German demand.  While in 1935 Germany did not absorb any such meat, she
imported over 31,000 tons in 1936, of which about two-thirds from the Argentine and the
remainder from Uruguay and Brazil. Meat imports of the United Kingdom, on the
other hand, were less than in 1935,

Exports of colfee from Brazil fell while those from other countries increased.  Prices
recovercd for the first time for several years, in spite of an increase in the coffee crop in
Brazil and clsewhere.

Raw malerials.

The United States colion exports in 1936 were adversely affected by the labour
difliculties lute in the year to which reference was made on a preceding page. (%)
Egyplian exports also declined ; on Lhe other hand, exports of short-staple cotton increased
very considerably-—Indian and Brazilian cotton exports rose in quantity by 75 and 44 9,
respectively. Cotton shared but little in the general increase in raw material prices
in 1936, possibly because of the expansion of Lhe area under colton in several countries,
particularly Russia, China and the United States, and the prospecls of a large increase
in the 1937 crop.

The quantity of wool entering into trade, which had been on a very high level in
1935, fell off in 1936, partly as a result of the Lariff dispute between Australia and Japan
mentioned on a preceding page.(*) There was a heavy demand from the United States
and the principal importing countries in Europe (with the exception of France and Italy),
and prices rose briskly, particularly towards the end of the year.

The basic export quotas assigned to the countries adhering to the plan of rubber
restriction anticipated a quantitative increase in rubber exports from 1935 to 1936 of
over 79, In reality, exports from the producing countries fell short of those in 1935

by 17,000 tons or 2 %, owing largely to the decline in sales from British Malaya ~ As was .

indicated on a preceding page (?) the decline was more than offset by larger exports
out of stocks in the United Kingdom, and the consumption in that country was largely
met out of the stocks, which fell from 167,000 to 79,500 metric tons, or by 87,500 tons
Rubber stocks in the United States fell by a similar quantity (from 308,000 to 221,000
metric tons). Rubber prices increased rapidly during the last quarter and were about
509, higher at the end of the year than they had been at the end of 1935.

Coal exports from the United Kingdom declined by 4.3 million tons or 11 9, which
may be accounted for mainly by the reduction in sales to Italy (3.1 million tons), Spain
(0.5 million tons) and Egypt (0.5 million tons). Germany continued to expand her sales
in numerous counlries, for example Algeria, Australia, Egypt, Denmark, Greece and
Yugoslavia. Late in the year, the increase in demand for coal and coke, particularly
on the part of the iron industry, led to a rise in coal prices.

The information available concerning the trade in mineral oils during 1936 is very
incomplete at the time of wriling. Exports from the United States of unrefined mineral
oils as well as petrol were lower in quantity than in 1935 in spite of the fact that produe-
tion in that country increased considerably. The general increase in world consumption
of oil must, however, have entailed a rise in the quantities entering into international
trade. The following import figures for the greatest consuming countries dependent, upon
imports are significant ;

\‘) Cf. page 52.

(1) €f. page 36.
(2
(3) Cf. page 54,
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Metric tons (000's)

Importing country Mineral oils, unrefined Petrol (motor spirit, etec.)
1034 1935 1936 1934 1935 1936
United Kingdom . 1,802 1,944 2,035 3,735 4,002 4,225
Germany . .. . 277 515 579 1,158 1,224 1,325
France . . . . . 4,322 5,622 6,009 1,445 791 781
Canada . . . . . 4,264 4,599 4,990 ‘_z()(i 226 193
Japan . . . . .. 2,463 3,043 3,422 Hslo (11558 (L)b84

Total above coun- _
tries . . . . . 14,218 15,723 17,035 7,054 6,891 7,108

(1) Including kerosene.

Il will be seen that the trade in unrefined oils is increasing much more rapidly
than that in petrol—a fact which is to a large extent due to the tendency to locate the
relineries in Lhe consuming countries. Thus the fall in petrol imports of the countries
riven in 1935 was due to the expansion of the oil-refining industry in France and was
accompanied by a rise in French imports of crude oil, mainly from Iraq. ' _

Of the principal non-precious metals, iron is largely produced locally in the chief
iron-consuming industrial countries ; moreover, less iron enters into international trade
as pig-iron than in the form of semi-manufactured malleable products such as bars,
sheets or wire. Yet it is interesting to note that during the last ten years, France and
Germany, which were the chief exporters of pig-iron, have been surpassed by two
countries which have not yet reached an advanced stage ‘of industrial developmex_it'«
namely, India and Manchuria. As pig-iron is not shown in Table VII, the quantities
exporled by the countries in question and by the United Kingdom are indicated below :

Exports of Crude Iron from Certain Countries.
Metric tons (000’s)

1927 1929 1932 1935 1936
Ty e e . 836 563 198 141 150
EZ;nmC:nv' L 320 388 70 225 241
United Kingdom . . . . . . . 276 463 123 145 101
India . . . . . . . . .. .. 390 558 202 480 61?
Manchurvia . . . . . . . . .. (1203 (11205 (1191 433 309

(1) Figures for total China,

While pig-iron exports from India have represented less: than half of her production,
Manchuria has only retained a minor share of her production for' further: manufacture.
That share appears, however, to have increased in 1936, when a fall in her pig-iron exports
by 124,000 tons coincided with the appearance of an export of steel ingots, billets, blooms,
slabs and sheet-bars, amounting in the year to 138,000 tons. )

The copper exports of the United States fell off in 1936 in spite of an increase in her
production of that metal by over half; simultaneously copper exports from several
other principal producing countries were reduced as a result of the restrictionof production
agreed upon in 1935. No figure is available for the export from Northern Rhodesia
in 1936 but as production in that country slightly declined, it seems likely that the rapid
growth in exports that has taken place since 1929 was discontinued. The gradual
relaxation of the restrictions on production of copper did not prevent copper prices from
rising until, in March 1937, they were more than twice as high (in sterling) as they had
been in the middle 9f !935. Since then, prices have declined, partly as a result of the final
suspension of restrictions on production from the middle of January.,

Tin prices fell during the greater part of 1936 in anticipation of the discontinuation
of the control agreed to by tin-producing countries ; when, in November 1936, it became
evident that the control would be prolonged, tin shared, however, in the general price
increase. The importance of British Malaya, the Netherlands Indies and Siam as suppliers
of tin and tin-ore has recently increased owing to the decline in the exports by Bolivia.

»
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Geographical Distribution of Trade as influenced by Discriminatory Measures.

Summary lables showing conlinenlal dislribulion of lrade.

The information given on the geographical distribution of trade when dealing with
individual countries in the preceding seclion may be supplemented with the percentage
figures shown in Tables VIII and IX concerning the continental distribution of ill’l])m"lS
and exports of thirteen countries representing together about Lwo-thirds of world Lrade.

The figures for the United Kingdom in Table VIII reftect the relative decline in
British imports from Europe. In 1931 (which year is not shown in the table) Lhey repre-
sented 47.6 %, of total British imports ; cven after the heavy fall Lo 38.4 9, in 1932 Lhey
have continued to decline. The share of Latin America in British imports has also fallen
since 1934, largely the result of the diversion of Latin-American exporls to Germany
and Japan. The corresponding export figures in Table IX reflect Lhe relat ionship which
under present conditions exisls between imporls and exports in various directions.
Europe’s share in British exports has declined in recent years, as has the share of Latin
America since 1934. A decline also occurred in the share of Asia, due mainly Lo smaller
purchases of India and China. ‘

The maintenance of the share of Europe in the imporls of the United States during
the last few years is due to increased purchases from the United Kingdom, Belgium and
the Netherlands, to which attention was drawn on a preceding page.(1) The shaves of
Germany, France and Italy, among other countries, in United States imports fell con-
siderably during the same period. Europe’s share in Uniled States exports has declined
in recent years. Attention should be paid to the increased trade between the United
States and Canada, reflected in the import and export figures shown for these countries
in their trade with North America.

The increase in Europe’s share in German imports since 1932 should have been greater
had not imports from the Saar Territory, amounting to 1.9%, of imports in 1932 and 3.8 %,
in 1934, been excluded from the foreign trade of Germany as from 1935. The share of
European creditor countries rose belween 1932 and 1934 ; between 1934 and 1936 the
share of the United Kingdom rose from 4.6 to 6.2 %, and that of Sweden from 3 to 4.6 %,
while that of other creditor countries fell off, largely as a result of deliberate policy of
these countries in order to secure interest receipls in clearing with Germany. The share
of the countries of South-Eastern Europe in German imporls rose, as mentioned on a
preceding page, from 7 to 12 9 between 1934 and 1936.  The decline in the share of North
America contrasts with the rapid rise in that from Latin America. The reduction in
Europe’s share in German exports since 1932 is due partly to the decline in exports to the
U.S.S.R. from an exceptionally high figure in that year (10.9 9 as against 2.6 9, in 1936)
and partly to the decline in the shares of certain creditor countries, such as France, the
Netherlands and Switzerland. The share of Lthe countries of South-Eastern Europe rose
from 5.3 % in 1934 to 9.5 9% in 1936.

The decline in Europe’s share in French trade is naturally due largely Lo the expansion
of trade between France and the French territories in North Africa, Germany accounts
for 7% of French imports in 1936 as against 129 in 1932 ; the corresponding export
figures are 4.3 and 8.6 9.

Japan has recently reduced her imports from industrial countries of Liurope. The
share of Europe in her imports has accordingly fallen from 199 in 1929 to 129/ in 1936 ;
that of Europe in her exports, on the other hand, has risen from 7 to 11 %  Lalin
America and Africa account for a growing share in both imports and exports.

(1) Page 37
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TABLEAU VIIIL b t'I'ABLE VIIiI. LG
t istribution, by Cont: t , of t
Répartition, ;:y go;::e;:‘%%;%s%\; xft(i,::;g::x‘:;: de certains Percentage 1§r;a d‘; :in Cexytai :n(':ox:f:t ;;es. roups, of the
(Comunerce spécial. Marchandises seulement.) (Special Trade. Merchandise only.)
IMPORTATIONS. IMPORTS.
l e [ Importations dans: Imports into:
- 21z e H s
Continents de provenance == | & |E&» va | 83 g 28
ontinents de provenance ,'Sx g £ s lasl g S-E CCQ'U; I
— 3. "o | B4 EE] & |s2| 2 (SRS 12> 28| & |28
ES| 2E |34 25| 2 55| 5 |S3|F3|EE | EE| B (G525
Continenls of provenance < o= o 23| = |mm | @ [RA|AZ AR l==]| € OO <<
(3) (3) (5) | 3 (3) (3)(8))(3)(7)
Importations provenant de : Imports from : i
D gb 1929](4) 40.0/30.6]53.3{45.2{19.1122.4/167.6/66.5{53.8 @'2.4 :37.0 21.552.1
punore 1931 E“% 47.6131.0/57.1[55.2|16.5|25.872.2|71.9(62.758.2 59.6]22.3|52.9
1932{(4) 38.4/29.8 54.09148.2|16.1(29.4/72.3(69.6/59.2]59.1/63.6/24.953.2
1934((4) 35.1;30.0 59.2141.6{13.2{29.2165.6/68.9|60.2(60.3|64.8(32.3|54.0
1935{(4) 35.3/29.6 61.8]39.8{14.4/28.2|62.4/65.4|62.6/08.5/61.8132.0;03.0
1936|() 34.5(30.0 60.0{37.1{12.0/25.6/60.3(62.7 60.3(38.3i51.1
ME e 1 92¢ 90.0/11.7{15.6{14.1}33.0/68.8/11.3|11.1120.0 8.2127.4121.0 QS.Q
A)x\?g;g;li\r‘)\ﬂ‘SI?I:‘D([() ' }€;3(1) fgfi 13.3]13.3/11.0;3L.2 @27 9.6/ 8.8 13.2 11.3{17.4|23.9|21.6
' I Tonel  18.4[13.7114.2/11.6/39.3(38.31 9.9| 8.4]14.6] 0.0/14.8127.3/19.4
1&)'34 18.5114.4| 9.8/10.6[36.6157.3) 9.21 7.4/13.1 7.5|14.728.2{18.1
1(9"35 19:3 14.30 6.1/10.1{35.1157.2} 9.3| 7.9]11.7| 7.3]15.0]21.2 21.0
1€)l36 90.1115.8| 6.0{11.333.3/58.8/11.0] 9.0 16.4{21.8|23.2
i - . =
; P 5 (2 1900 12.1125.1|12.0|11.4] 0.7] 4.2 9.3]10.9{10.7| 0.1{10.4} 0.3} 0.5
AN}FARFIS\JUJ\AI;?TI:TL((Z)) 1031 10.6/26.2110.6] 9.6{ 0.6) 5.5 8.3| 9.4 9.1 0.0 17.? 0.0} 0.5
’ o Lo3s|  139127.1/11.2 9.6 0:4] 6.1 8:9[11.3]10.1) 0.0113.5/ 0.1} 0.4
Loail  1371235/10.9] 9.5 1.1] 6.1]11.3]11.1] 7.9 0.2[10.3| 1.3| 0.6
1935 12.8]23.6/14.4] 8.9) 2.1} 5.911.3/12.9 8.6| 0.3/10.6| 1.0] 0.7
1936 12.7|21.9/14.0| 8.6] 4.8] 6.8/10.4 11.9 12.4} 0.6) 0.5
D 1929 7.9| 2.5/ 5.1|13.7] 1.9 0.3 6.§ 2.4} 4.3] 1.9] 0.1} 0.0} 0.7
AF::?%IIJ(I‘:A 1931 51| 1.6| 5.2/15.2 1.6 1.1 5.5] 2.1] 4.6 4.8 0.2| 0.2| 0.5
1932 6.7 1.8] 5.5(21.2] 2.0| 1.2} 4.4| 2.0] 5.5 3.2] 0.0 0.2| 0.5
132l 4l 20| bal24.7] 35| 1.2 6.2{ 21| 75| 3.6) 0.1} 0.8/ 0.6
1935 71] 2.0| 6.3[24.9] 2.8 1.7| 8.3} 2.8 8.3 5.3} 0.1} 0.7} 0.5
1036 7.3 2.1] 6.9(26.0] 3.9 1.2| 8.0| 3.2 0.0/ 1.0] 0.7
2 929 9 1128.8/11.4{11.0|39.2] 2.6/ 3.2| 8.9 R.8123.1] 5.0[56.7|15.5
A Lo 70116l 7.01407) 3111 27| 7.4] 7.6[23.9| 5.3/49.4120.9
o 1932] 11227 o[i18| 7.5(32.2] 3.1| 2.9 8.3| 7.4128.0 8.1143.6)21.5
1934| 13.820.2{11.0110.1}36.1} 4.0 5.1 10.3] 8.2[27.7/10.1136.3(21.0
10351 131150 2|10/4/12.5/35.5] 4.8] 4.7]10.8 7.9127.8[12.541.0/19.2
1936 12.8/28.7|11.8/13.6(38.4| 5.1 5.3|12.9 10.936.6[19.0
1 L 1929 8.6/ 1.3 2.6] 4.6] 6.1] 1.7, 2.3] 0.2} 2.4 4.3| 0.1} 0.5 3.2
0(6(1}11?;;\'1A 1931 9.8/ 0.9 2.2] 2.0} 9.5| 1.8/ 1.7| 0.4) 2.8} 1.8} 0.0 42| 3.6
- 19320 12.0/ 0.6] 2.4] 1.9]10.0{ 1.9| 1.6 0.4} 3.2} 0.7] 0.0} 3.9 5.0
1934 12.5| 0.9] 3.3| 3.5| 9.5| 2.2} 2.6{ 0.2{ 3.1] 0.7| 0.0{ 1.1} 5.7
1935 12.4] 1.3| 1.0| 3.8[10.1] 2.2 4.1| 0.2| 0.9 0.8} 0.0{ 4.1] 5.6
1036/ 12.6/ 1.5{ 1.3] 3.4} 7.6 2.5| 5.0} 0.3 0.0 1.7} 5.5
, Tnic g < : anads - 1) U.S.A. (including Alaska), Canada, Newfoundland, Green-
D) Btats Unie doimirique (v compris o) Conaden Terrer ) ani St-bierre et Miquelon. \ America * as defined ab
(2) Amérique, autre gqu’ « Amérique du Nord » comme définie (2) America, other than ** North America ™ as defined above.
ci-dussus.
(3) General Trade.
8; %%Tﬁlc;fgvgﬁggta]de I'Etat libre d’'Irlande : (4) Of which, from Irish Free State :
1929 = 3.7;1931 = 4.2;1932 = 3.8;1933 = 2.6;1934 = 2.4; 1935 = 2.5; 1936 = 2.4.
- origine . ’ s 5) For 1934, b tri t origin; for previou , b
pal('o‘))al\:;)u;elgggs,igg;ggﬁ d'origine ; pour les années précédentes cofxp)tr'x:sr of consigym?x%lrlx?.“e.s of origin; for pre .1 s years, by
(6) A partir du 1¢ juillet 1932, non compris le commerce des (6) From 1.VI1.32, excluding trade of Manchurian ports.
po{’})s (;l(e clgsll;)%???r{é%ts et espéces, Années finissant le 30 juin. (7) Including bullion and specie. Years ending June 30th.

L]
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TABLEAU IX. N TABLI(:: ntci. a1 Groups, of the — 67
Répartition, en pourcentages, du commerce de certains Percentage Distribution, by Continenta ro ’ ‘
’ ’paysx" par groupes continaniaux. ey oertaln Countries. Relrospecl of the period 1928-1932.
(Commaerce spécial. Marchandises seulement.) (Special Trade. Merchandise only.) I ‘ '
oo o Recent changes in the geographical distribution of imports and exports, to which
Exportations de : Kxports from : reference has frequently been made in the preceding sections of this volume, have to a

great extent been the result of commercial policy. Some ten years ago, there were

a.

i
- - l -8 12 lg. "é’ " s relatively few exceptions Lo the rule that each‘ country endeavoured to sell its produgts
Continents de destination Lo SR e gl s g B8 AT £1..15% in the dearest, and buy the goods it required in the cheapest, market ; at present, price
- i5| 23 | Z4 E% 5| BE| f |mm 22 |Zzis2) SE1 %% is in many countries no longer the only factor governing the direction of trade.
Continents of destination N AR A Nl IR E L LI EE I = el The change in commercial policy is due largely to the disturbances in the inter-
e @ @ © _ (f_)(Y)FG)(S? national accounts of numerous countries durlngl Uie lt'c;ISt dqca@e ?llr(lidbliartICUIazly tOf the
e e e heavy reduction in the supply of capital available to the principal debtor countries from
Exportations vers : Lixports to : , the middle of 1928. The discontinuation of French capital exports on any considerable
Luropr J920)(%) 35.1)44.8 Z;‘: gf; g'l 36.8170.6/74.7)58.9149.8/82.1|21.2/67.5 scale and the withdrawal of French short-term assets abroad from the time when the
12)3.1 (3) 4?3 13(8) 81':‘) 54.0 f,'glr“l'(' 7§'£8(1'(' 65.3101.3/87.2/22.0 73‘;; franc was legally stabilised in June of that year was an important and early factor in
L0atta) 387114 7177.8 5 310 Dt 4 90 27 866.1103. 10191220108, ingi : i i ip between creditor and debtor countries
1934](3) 38.7(44.7|77.855.3|10.5|50.4|74.5182.3(6R.6/53 5|85, 1124 .2]76.7 bringing about a change in the relationship betwe / ' .
1935((3) 37.4|45.3|73.353.8/10.5148 217257814 |60.6]5 1 .7 76.6|25.6{71.5 The decline in United States capital exports followed almost immediately upon that of
L936|() 35.6/42.7)70.850. 3 11.4150.5/71.9|75.4 73.5(24.6/67.1 the French, while British capital exports felll (;,fl"fl in 1930. wences of this change in capital
, x . . ) is i i i consequences ol this change in capita
. . 1 999 1.3118.3| 8.0| 7.943.844. dy. . ( It is not necessary to discuss in detail the ¢ > 5 ch. )
A“fx?é‘&?fﬁ?.ﬂg:?xf ) {9)31 i().() 16.7| H.6| 6.2|38.3 ;2.8 g‘(: gg lléfl) }3% 18}(; 1'35 gé movements, which has been dealt with repeatedly in a companion publication.(*)  Briefly,
1932 8.915.3] 5.5 ?.8 32.2134.8] 5.9 4.4]10.0 9.0| 3.513.1] 4.8 the redistribution of capilal resources and the accompanying change in relative prices
3 3 & “ & ‘ . . . « ‘. . . . . x " Q
o el g oy 8 v e Gy o oL Tt gave ise Lo oo i certsi redior countries, whil U chief debior countic
1936 118[16.0] 4.3 6.3022.6[371] 09| 6 il T suffered from an inadequate supply of foreign means of payments ; after the breakdown
' ' ’ of the boom in 1929-30, the economic situation of these cour}trles rap§dly grew worse, the!r
AMERIQUE LATINE (%) Loz 1LOI8.H 7.6 6.11 140 6.5 6.5) 4.4/11.9) 4.6| 6.5 0.1] 0.3 gold and currency resources were reduced as well as the prices of primary products, their
Lariv Asterica (5 {::31, ;‘5’ }ﬁ; i'ﬁ 33 }3 ?Z 2'7 2', 1Ly 2.4 5.3) 0.0 82, terms of trade deteriorated, while their charges in the form of interest and amortisation
1931 0s15.9] 65 50 478 4.8 (,l) 3] ?f; jz 3? 82 0.1 remained fixed. The terms of trade of the industrial creditor countries, as well as of
igﬁg 3;.‘1) }3313:; ?‘7) ;hll ;3 6.4] 3.8 6.9 3.2 811 05 1;{ (}fermany, irrtproved,butthe general price fall that occurred did not spare the economy
. JoL O, . ). . I, 0.5 4‘r) 1“.6 0.4 { 0 any coun ry. i .
AFRIOUE 19290 112 2.5 2.3017.9 28] 1.7 6.8 30| g¢ , id Though even during the early part of the depression both debtor and creditor
AFnica 1931 129 25| 1.9226 51| 21| o6 o'i %‘7’ i'g 8? ?8 90 countries endeavoured to protect their economy against the disturbances in their inter-
19321 1250 2.2 1y :;’9.0 6.1 1.3 6.0 3.3 84| 4.0l 0.5 3.3 1.8 n'at‘iona! accounts by new import barriprs, those raised by credltortcogntll)'mis are Otf pta}:'-
}834 }4§ 29 :-3 gg-; g'g j‘;’ 0.8 3.0 9.91 4.0| 0.6] 3.4] 0.8 ticular importance, as they directly impeded the adjustment of trade balances to the
930 1531 4.2) 2.9128.7 7.3) 2.3 6.1| 3.5118.6| 47| 07| 3.4 1.1 balances of capital t G
1936  15.9] 4.6| 3.3[30.1 7.4 20| ¢4l I e alances of capital transactions. o ) o .
) 7.4| 2.0| 6.4] 3.8 0.3 3.5{ 1.0 Of great importance was the reduction in the outlet for foreign goods in the United
ASIE 1929 3;9 1!2§ ZE 4.; 42.41 7.00 7.5[12.6] 7.8(26.6] 0.2/64.9[19.2 States after the adoption in 1930 of the Hawley-Smoot Tariff, by which nearly nine hundred
Asia 19311 17.5115.8| 6.2 4.543.8| 4.9] 6.3(10.1| 5.529.6| 0.4/61.7/19.0 duties were raised
9 9 8 n&l47 e : ' o Talen ’ : N . . . : :
{:ig; };? }gg gg :V:S %Zg 38 ;(&; f’;g 91 50‘8 0.? 99? i?? The connection between Commercxal pohcy and international capl'tal movements
1930 17.4]16.4] 930 5.9/622] 390 65| 80| 4 31351] | 44561189 became more pronounced during the financial crisis of 1931. The withdrawal of a
1936)  16.1116.0] 9.91 6.1150.9 3.2 5.7) 80| |7 | 17143.4/19.0 portion of the large amounts of short-term capital invested in Central Europe, part}cularly
3 1920 10.4] 3.70 0.7 0.7] 2.5] 3.4| 0.6 in Germany, by various creditor countries, transferred by means of merphandlse. imports
Ocoﬁgglim 1931 6.8 1.7) 0.4 0.4 23| 1.7 8§ 8:3 83 53) 88 8{ i‘g into the United Kingdom, where most goods could still be imported without hindrance
1939 8.4 2.3/ 0.0 0.6/ 3.3] 2.4| 0.5 0.5 0.5 5.4 0.1] 0.3] 3.6 and whence the transfer (forexample, in the form of gold) did not meet with anyl(‘hfﬁculﬁlles,
1934 9.6 2.7) 0.6/ 0.5] 3.7 3.7) 0.4) 0.5 0.7 2.3 0.2 0.4 3.8 appeared to have been one of the principal causes of the depreciation of sterling, which
1?:3:{ ill)i :335’ 32} 83 g.éé i.g i.l 0.6/ 0.8| 2.3| 0.1] 0.5] 4.7 was followed by the introduction in the United Kingdom of Custor_ns duties for various
1936 AR R R AR L) 0 0.0] 1.0) 4.9 industrial products under the “ Abnormal Importations Act ” later in the year. In 1932
Ui = Al S— (1) U.SA. (including Atasker, G the tariffs were extended to the bulk of imports and preference was granted in favour of
- i ‘] - g WAL udin . oy . . . vy .
Groonland ot StPiarect-Miqueton. ) Canada, Terre-Newve, ) () and St-Plerre ef Migueen C2h2de, Newloundland, Green- imports from British as compared with foreign countries. The share of British countries
(2) Amérique, autre qu*« Amérique du Nord » comme définie (3) America, other than * North America ™ s defined sbove., in the imports of the United Kingdom increased from 28.7 9%, in 1931 to 35.3 9, in 1932 ;
i- SUS. :h, § 21 e : "
“7(8) Dont, vers 'Etat libre d'Irlande : but the increase appears to have been due less to the preference granted to products. of
it 1?‘29 :4'9;:931 = Z'S? 1932 = 7.1; 1933t= 5'2(;;98‘;_:, ‘:1'9; mast :[?‘8; 19’:6 - 48, these countries than to the protective eflect of the depreciation of sterling andoof tariffs
) ittre icielle igés I ) icially corrected figures, <urape and N ri . 3 ¢ ] i i 1 1
rA(én)ér[i):ﬂe du Nord, « basés sur 1a supposition.— que toutes los bassd on m? ussum_p“off_ A a""{'h‘:“gm‘}‘“r“e&';‘t‘;’&cgé in general. The sl}aré_a of manufactured articles in Brlltlsh imports fell from 25 9, in 1931
T et Aestntus & L Erom e ers Jo Camada st T oade infomay, distined for Europe  show to 16 % in 1932, while imports from non-British countries in Europe fell from 43 to 34 9.(2)
i sti 'E », indique /0i N : cf. pp. 30-32, Trade ion Bu , . 602, X | . .\ . .
gégr,'t%lr)}ﬁiTe?:/of%%gﬁs Bullei‘:‘;‘,}p eNo-'gola?uégi,(%%g PLES08 et and Bos" ana’ Statistical A bstract of the United Stales, 197333 How various industrial countries of Europe were affected may be illustrated by the fact
Statistical Abstract of the Uniled Slales, 1934, page 420) : page 420) : : . o
1929 1931 1932 1933 1934 1920 1931 1932 1933 1934 (1) Balances of Payments (cf. particularly the 1930, 1033, 1934 and 1935 editions).
Europe 45.6 49.4 48.9 50.9 1) Amgér. du Nord (North America) 17.4 16,2 151 127 (1) (2) General trade,
(1) Non encore disponible. (t) Not yet available.
(5) Cominerce général. ) General Trade. .

(6) Y compris réparations Cz guerre en nature.

6

(6) Including War Reparations deliveries in kind.
(7) A partir du ler juillet 1932, non compris le commerce des (7

(

) From 1.VIL3?, excluding trade of Manchurian ports.
ports de Mandchourie.

(8) Y compris lingots et espéces. Années finissant le 30 juin, 8) Including bullion and specie. Years ending June 30th.
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that the <hare of the United IKingdom in the exports of France fell from 16.6 9% in 1931 to
1090 in 1932 of Germany from T3 to 7.89%, of Austria from 7 to 3.89% of Belgium
from 21.2 Lo 10.7 9, of Czechoslovakia from 10.3 to 5.5 9%, of Lthe Netherlands from 206
£019.1 9, and of Swilzerland from 17.5 Lo 10.7 %, . .

The contraclion of British imports from industrial conntries played an oulstanding
part in the events that followed, because il was by means of l,l.mse imports Lhat the Lransfer
Lo the United Kingdom was effected of the bulk of the British income from abroad on
account of the interest and dividends earned for services performed,  With Lhe smaltler
scope for such Lransfer, the financial position of various debtor countries deteriorated and
several of them defaulted on their debts ; in addition, a considerable scarcity of foreign
currency occurred in various counlries of Central Europe thal had heen accustomed
Lo dispose of a large share of Lheir exports in the United Kingdow or in other countries
specialising in the British market, and had financed their purchases of primary products
by their excess of exporls in this trade.(!)

" The discriminalory trealment which bc[m‘e. 1931 existed in internalional trade —
principally based on Lhe specification of goods in the import tariff, as most-favoured-
nation treatment was generally accepled in form—wwas limited by recognilion of Lhe fact
that, in the long run, a country preventing its imporlers from buying in Uhe cheapest
markel injured ils own economy. Such considerations were to a large extent put aside
after the financial crisis, when each country felt the economic strain to whichiit was exposed
as a temporary disturbance originating abroad.  The changes in prices were too rapid
and too great to permil of a smooth adaptation of the domestic economy to the new
competitive position, and the prolection of thal economy aguinst breakdown appeared
more important than the exchange of goods with foreign countries,  The reinforcement
of protective policies Lhal followed had, in practice; always a diseriminabory effect, as il
chiefly affected trade with industrial or food-producing countries ; but, measures which
were even in form discriminatory were also adopted on a seale that would have been
unthinkable a few years earlier.  Within a short time, a partiolly new technique for
regulating merchandise trade as well as other international transactions developed.
Its maininstruments were, in creditor countries, quantitative restrictions of imports and,
in debtor countries, exchange control; the latter, which was frequently combined with
debt moratoria, gave rise to clearing for payments agreements and variable export
subventions, an‘d contrll')uled to the tendency Lowards the balancing of bilateral trans-
actions, to which special allenlion has begn 'p:n'd in Lhe preceding issues of this
publication. All these measures are clearly discriminatory in substance, if not in form.
In the case of clearing agreements, the discriminatory effect lies in the inducement they
afford to the country whose balance in clearing is aclive Lo prevent the formation of
frozen assets abroad by increasing imporls from Lhe partner, even if the additional
imports have to be paid for at higher prices than Lhose prevailing elsewhere.

It is not possible in this volume to study in detail how these measures have affected
the distribution of trade ; but attention may be drawn to the lendency of trade Lo develop
within certain more or less well-defined groups of countries, the grouping being due either
to political or monetary ties, or to the facl Lhat similar monetary policies have led to
similar commercial policies.

Increased inler-imperial [rade.

The share of “ British ” countries in the tolal imports of the United Kingdom rose
from 29.4 9,1in 1929 to 35.3 9% in 1932 and 39.2 9%, in 1936, while the share of Lhese countries
in the exports of the United Kingdom rose from 44.5 %, to 45.3 9, and 149.2 9 respectively.
As was pointed out on a preceding page,(2) Lhe share of the British inter-Commonweal(h
trade in the total trade of the British Commonwealthrose from 25.7 % in 1929 to 30.4 9,
in 1935 (the corresponding figure for 1936 is not available, but it would appear from

(1) For an account of the changes in trade balances that occurred, and of the partial breakdown of the mullilateral trade

system, reference should be made to Balances of Puymenis, 1933 (Series of Publjeations : 1934.11,A.19 o5 28-5
(2) Page 21, cs of Pay ' (Series 19}, pages 28-31.

R -

such evidence as is available to have been higher than in 1935) at the same time as the
share of the British Commonwealthin total world trade increased. The relative expansion
of French trade with her overseas Lerritories is more striking and began some years before
1929, (1) though the change was then less rapid than during the depression. Between 1929
and 1936 the share of French overseas territories in French imports rose from 12 9, to 29 9, ;
the corresponding export figures are 199, to 339, French exports to * foreign”
countries (in terms of French francs) represented in 1936 only a fourth of the corresponding
ficure for 1929, while exportsto the overseas territories amounted to 55 %, of the 1929 figure.

A few figures concerning Lhe Lrade of other countries with their overseas territories
may be quoted. The aggregate share of the Netherlands Indies, Curagao and Surinamin
the Lrade of the Netherlands has increased after the decline during the first depression years.

1920 1932 1935 1936
Percentage share of Netherlands
Indies, Curacao and Surinam in
Netherlands imports . . . . . 5.5 5.0 7.2 9.5
exports . . . . . 9.4 5.9 5.8 6.7

Imports from the Congo represented 3.9 %, of total Belgian imports in 1929 and 3.8 9
in 1932, but rose Lo 7% in 1936 ; exports to the Congo, on the other hand, have fallen
from 2.6 % of Belgian exports in 1929 to 1.2 % in 1936. The trade of Japan with Korea
and Formosa is not recorded in trade returns and is excluded from the figures for world
trade considered in this volume, but the share of the Kwantung Territory in Japanese
exports has increased from 6 9 in 1929 to 13 % in 1936 ; part of this increase is, however,
represenled by goods destined for consumption in Manchuria or in other parts of China.
The share of the Philippines in the trade of the United States increased during the first

depression years, bul has since declined :
1929 1932 1935 1936
Percentage share of the Philippines
in United States imports. - 2.9 6.1 4.7 4.1
exports. . . . 1.7 2.9 2.3 2.5

The diagram below shows the diverging movement of inter-imperial trade—in the
sense of trade within the different groups, not between them——and other international

trade. The former trade is estimated to have
Movement of the Gold Value of Inter-imperial represented 10.7 %, of world trade in 1929, 13.7 9

B T toteaiat o rrade: in 1932 and 17.79% in 1936.
B : Other trade. In considering the figures given above and
Logarithmic Scale. summarised in the diagram, account should be
taken of the fact that a tariff preference permits
ol — ™ of trade being conducted between the countries
- - enjoying that preference at prices somewhat
- N | higher than those ruling generally in trade.
A\ Inter-imperial trade consists mainly of an
e \\\ ° exchange of manufactured articles exported
. k) N by the industrialised mother country against
\:\ A primary products exported by the other terri-
\\\ “ tories of the Empire. The relative growth
1e P~ of this trade is due less to the direct effect of
\ " imperial preferences applied therein than to
o N the decline in the imports by the mother country
\-____'_,J” of manufactured goods from other industrial
countries. To the extent that this decline
o o mh o ™ ™ ™.u reduces total demand for crude products, all

Note.—Inter-imperial trade in this diagram represents countries exporting such primary PTOdUCtS may
trade within the various groups, not between them. b adversely aﬂ'ected, but those which are pOlltl-

(1) Cf. page 42.
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illy detached appear to have suffered Jmost. 16 15, however, diflicult Lo judge to
hat extent Lhe trade of the countries concerned 1s affected by monetary pnlit'i;&s. The
ymmon monetary system in certain Iimpires and the relative stability of exchange
\Les wilhin Lhe British Commonwealth, together with the absence of exchiange control
as undoubtedly been a factor of importance in the development of intm'—impa'i;\l trade.

elalive increase in trade between deblor counlries wilh weal currencies.

In the majority of the debtor countries considered in the following paragraphs
sreign trade has been affected by exchange control permitting the i‘ormafion of a non—’
ompetitive price level and leaving the countries to an increasing extent to meetl Lheir
?gui{?ments of foreign products by reciprocal exchange with other countries in a similar
ituation.

The exchange control originally served the purpose of preventing the flight of capital
hrough exports of gold and goods ; the proceeds of merchandise exports would thus be
aade available for the purchase of foreign products. The accumulation of mercaﬁLilo
lebts of the countries concerned, and the debt moratoria declared by certain of them,
:ave rise to clearing or payments agreements, of which at the time of writing ncdrly,'
)00 are in force, of which about a third are concluded between creditor and debtor
ountries and the remainder between debtor countries infer se. /

The tendencies of clearing agreements to lead to the accumulation of frozen credits
n the country with the weaker currency, revealed in the report of the Joint C(’)mmitto/;l
or the Study of Clearing Agreements, (1) have not disappeared since that report, was i%ue/d/
n 1935, but the supplementing of the agreements with various measures in order Lo elnls‘ui'o
heir working has brought about diverging movements of the trade governeld‘ b\;
igreements of a different nature. 1In clearing between debtor and creditor countries
she exports of the former tend to decline, particularly where the free transfer of tl;é
surplus which may accrue to the debtor country is not allowed. The declineinthe cxporls
>f this country renders it necessary sometimes for the creditor country to reduce it;.
>xports in order to secure the import balance representing the payments in the service
»f debts owed by the debtor country which were generally the reason for the conclusion
7 the agreement. Account should also be taken of the fact that more orlessindustrialised
debtor countries are less interested in developing trade in clearing with countries whivili
—like most of the creditor countrics which have concluded clearing agreements — are
not exporters of primary products. Accordingly there frequently resulls a decline in the
trade between the creditor and debtor countries concerned. “The most nulsl;:mdilnw/
examples are those represented by the trade of Germany with France, the Netherlands
and Switzerland, to which reference was made above. In trade rn"u’lated bJ (‘ie':rili;r
between other debtor countries and ereditor countries, the tendencies Tave V‘lrig’(l Viu‘xtd tho
amounts involved are relatively small. ) e

In clearing between debtor countries, on the other hand, an increase in trade has
frequently occurred, in spite of the fact that Lhe working of the agreements has i(n 11/1-1;1‘
cases proved unsa}tlsfactory and could be improved only by repeated (‘,hang(‘%lin 1n ‘or{
or export I:egulatlons. As in the case considered above, (iermany affords tl’lle rincli) hal
example ; in supplement to the figures given elsewhere(?) a number of percentpa es Eu"e
given below showing the share of Germany in the trade of various countries withgwh(i 1
she has concluded clearing or payments agreements. ‘ .

(1) rif. the Leaguz of Nations publication : E iry i “learing come @ L
(2) Cf., for example, pages 391;nd114c;‘t10n. Enquiry inlo Clearing Ayreements (Scrics of Publicalions : 1935.11LE.6).

I §

Percentage Share of Germany in the Trade ot Certain Countries.

Brazil Bulgaria Chile Greece Hungary
Imports: 1932 . . . . . . . 0.0 25.9 14.7 9.7 22.5
1934 . . . . . - . 14.0 40.2 10.2 14.7 18.3
1936 . . . . . . 3.5 61.0 (1) 0.0 22.6 25.8
Exports: 1932 . . . . . . . 8.9 26.0 13.7 14.5 15.2
1934 . . . . . . . 13.1 42.8 6.3 22.5 22.3
1936 . . . . . .. 13.2 47.6 M 7.1 36.4 23.1
Roumania Turkey Uruguay Yugoslavia
Imports: 1032 . . . . . . . 23.7 23.3 9.6 17.7
1934 . . e 15.5 33.8 8.6 13.9
1936 . 39.0 45.1 )y 8.7 26.7
Exports @ 1932 . 12.3 13.5 15.6 11.3
1934 . 16.6 37.4 16.3 154
1936 . 20.7 51.0 " 14.0 13.7

There has, however, also been an increase in other trade regulated by clearing—for
example, between certain countries of South-Eastern Europe. Yugoslav trade since 1934
and Roumanian imports since 1932 may be quoted as examples ; when reading the figures
below, account should be taken of the fact that their rise has naturally been checked by
the recent increase in the share of Germany in the trade of the two countries.(?)

Percentage Shares ol Certain Countries in the Trade ot Yugos lavia.

Imports into Yugoslavia Exports from Yugoslavia

1932 1934 1935 1936 1932 1934 1935 1936
Bulgaria . . . . - 0.2 0.1 0.4 0.2 0.1 0.8 0.1 0.1
Czechoslovakia . . . 10.6 11.7 14.0 15.3 13.2 11.3 13.4 12.3
Greece. . .o 0.9 1.6 1.8 2.0 4.4 3.8 3.6 5.6
Hungary . . - - - 2.0 2.9 2.9 3.6 4.1 3.5 5.0 3.8
Roumania . .. 3.0 1.8 1.8 1.9 3.1 1.1 0.4 2.4
Turkey 0.2 0.1 0.1 0.1 0.1 0.1 0.3 0.2
Total, six countrics . 24.9 182 200 231 25.0  20.6 228 244

Percentage Shares o! Certain Countries in the Trade of Roumania.
Imports into Roumania Exports from Roumania

1932 1934 1935 1936 1932 1934 1935 1936
Austria . - . - . ¢ 4.9 9.9 10.8 16.2 6.4 9.1 12.6 9.3
Bulgaria. . . . - . 0.1 0.2 0.1 — 0.8 0.7 0.6 0.5
Greece . 1.2 1.3 2.4 2.6 4.5 3.7 4.0 3.1
Hlungary . 2.1 4.1 6.5 7.0 5.4 5.5 7.9 5.1
Yug(js]avia. .4 0.7 0.5 0.8 1.4 1.1 1.1 1.1
Total, five countries . 8.7 16.2 20.3 26.6 18.5 20.1 26.2 19.1

In other cases the movement has been less regular. A clear decrease in the trade
between Austria, Czechoslovakia and Hungary can be observed, though this decrease
may be only a sign of the decreasing interdependence of these countries that was apparent
pefore the depression started. ‘

(1) 1935.
. (2) Onthe other hand, the fall in the share of Italy between 1935 and 1936, due to special circumstances, has implied a rise
in the figures for the latter year. (The percentage share of Italy in 1935 and 1936 was : Roumania, imports 7.7 and 1.4
exports 15.6 and 5.6 ; Yugoslavia, imports 10.0 and 2.5, exports 16.7 and 3.1.) i
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Trade betwoeen Austria, Czechoslovakia and Hungary (percentages).

1925 1929 1932 1914 1936
Imporls :
Share of Hungary and CGreehoslovakia in
Austrianimports . . . . . . . . . 30.6 281 5.0 250 910
Share of Austria and Hungary in Czecho-
tovakimports o 0 0 0 0 0 0 0 o 13.7 12.6 7.6 7.1 6.3
Share of Austrin and Czechoslovakia in
ftunearvianimports © . . . . . . . 17.4 34.7 PSR 3000 D18
Erports :
Share of Hungary and Czechoslovakia in
Austrianexports . . . . 0 . o .. 19.3 21.0 [9.9 19.0 17.4
Share of Austria and Hungary in Czecho-
lovakexports o o 0 0000 L L 23.6 211 16,5 12.7 10,8
Share of Austrin and Czechoslovakian in
Tlungarinnexports . . . . © . . . H7.6 46.8 36.0 20 4 219
Share of frade belween he three countrics in lheir
Iolal trade .« -« . . . . . . o o 5.4 23.5 18.5 17.7 14.7

Germany has expanded her trade, not only with raw-material countries with which she
has concluded elearing or payments agreements, but. also with a number of other such
countries in Latin America and elsewhere (for example, Bolivia, China. Colombia M(Wi(l'o
and Venezuela).  Aswas pointed oul ona preceding page, (1) the redistribution of Lilc Lf;uln
of Germany is closely connected with her foreign debl problem and she has partly brought
it about by offering higher, or selling at lower, prices in some markels than in others
It would appear that other industrial countries, in order Lo meet German, as well as
Japanese, compelilion, have also reduced the prices of the manufactured arl icles exported
to the raw-material counlries in which German and Japanese goods have found an
increased market.

In this conneclion, attention should be paid to the diverging movements of the import
and export prices for manufactured arlicles in the principal industrial countries of
Europe, as shown in Table V. Between 1935 and 1936, the price indices for such articles
imported into the United Kingdom, Germany and France, which largely reflect the pri(-,(;;
applied in trade between industrial countries, rose more or fell less than the ('Orrespondinlf.\P
expolt‘t.prufc indices, which are influenced by the prices applied in exports to raw-material
countries :

Percentage Changes in Price Indices (in Torms of Gold) for Manulactured Articles between 1835 and 1936

Unitrd Kingdom Germany France
Emports . . . .. . 0 0 . + 6 +- 2.5 3.5
Exports . . . . 12 — 1 ~- 7.5
The increased price competition between industrial countries for the export markets
represented by certain raw-material countries is naturally also reflected in the import
prices of the latter. Import price indices for manufactured goods imported into these
countries are not available, but there are indications Lthat they could meel their require-
ments of such goods at lower prices in 1936 than in 1935, in spite of the general rise in
Lr'c.u.lmg. prices. Thus, as was mentioned in a preceding seclion,(2) Argenline imporl,
prices, in terms of gold, fell by about 6 %, and considerable price reductions are recorded
for various manufactured articles imported by Brazil. Another striking exarhplo ‘is
afforded by China, whose import prices (as shown in Annex 1) fell, in L(Trms of gol
) g gold,

by 119%,.

(1) PPag~ 39.
(2) Cf. puges 30 and 51.

X.

TABLE
Percentage Shares of the United Kingdom and the United States in the Trade ot Certain Countries.

1936
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** (not shown by country) from 2.8 in 1935 to 14.2 % in 1936,

(1) The figures for imports refer to general trade.
flected by the increase in exports * for orders
(3) Years ending June 30th.

(2) Figures &
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A counleracting tendeney.

While it is yet very uncertain whether the trends dealt with above have reached
their climax, there appeared in 1936, and in cerlain cases even earlier, some signs of a
return of trade into more normal channels as the result. of the considerable increase in
imports of the principal creditor countries from which practically all raw-material
countries have profited. This movement has been dealt wilh in a preceding section, (1)
but may be [urther illustrated by Table X (page 73) showing the shares of the United
Kingdom and the United States in the trade of various countries,

The changes in the import figures are rather irregular and the share of the United
Kingdom in the imports of the countries shown was generally lower in 1936 Lhan in 1934.
This applies also to the British countries given—a change which, excepl in the case of
India, contrasts with the rise in the share of these countries in the exports of the United
Kingdom :

Percentage share of the Percentage shs f1 . tri
Country United Kingdom in the imports in %l?;e];;r)%;]ts 2(; the
of the countries United Kingdom

1934 1935 1936 1934 1935 1936
Australin . . . . . . (2420 (2)42.6 () 39.7 1.7 1.8 1.8
Canada . . . . . . . . 22.1 ’31-? 19.4 5.0 5.0 5.3
India . . . . . . . .. 405 30.3 39.0 9.3 8.9 7.7
New Zealand . . . . . | 51.0 51.0 50.0 2.6 2.8 3.5

The apparent contradiction between these two sets of figures is explained by the
fact that the imports of Australia, Canada and New Zealand have recently grown much
more rapidly than the exports of the United Kingdom. ’

The share of the United Kingdom in the exports of several industrial countries has
risen after the fall it had undergone in 1932, though in the case of Germany, France and
Belgium it remains well under the level of 1929. Between 1935 and 1936 ‘an increase is
recorded in the share of the United Kingdom in the exports of six of the eleven industrial
countries shown in the table, and in those of nine of the thirteen non-industrial countries.
Simultaneously there occurred an increase in the share of the United States in the exports
of all the industrial countries shown with the exception of Germany ; in the case of the
non-industrial countries, on the other hand, the United States’ share rose in seven and
fell in s1x cases.

It is natural that, during the recovery from the depression, the large markets consti-
tuted by the United Kingdom and the United States should grow in importance Lo various
exporting countries. The extent to which industrial countries have shared in the
expansion of these markels is, however, striking. In the case of the United States, the
tariff reductions she has accorded in bilateral trade agreements with several industrial
countries and applied in imports from all countries granting her most-favoured-nation
trealment have naturally added to her importance as a market for manufactured goods.

The increased market in the United States and the United Kingdom for manu-
factured articles, while favouring industrial activities in other countries, has obviously
increased their demand for raw materials ; accordingly many of the raw-material countries
which have not been able to increase their exports Lo the United Kingdom and the United
States have profited indirectly from the demand for goods emanating from these countries
by larger sales in other directions or by an increase in the prices of Lheir products,

) Cf. pages 30 to 49.
) Economic years ending June 30th.

ANNEXES I, II and IIIL
(See following pages)



ANNEX I.

Price and Quantum Indices of Imports and Exports.

A number of countries publish indices concerning variations in the quantum of their trade
{eencrally by comparing the vatue of trade in a given base year with the value that the trade in
another vear would have had if prices had remained unchanged).  From the quantum figures
and the recorded values of trade, figures concerning the price movement may be ealentated.
Olher countries publish price indices for imported and exported goods; and, from these indices
and the recorded trade values, rough indices of the movement of the (|l71:ml,u’m of trade may be
derived. The table on ke following pages reproduces the more important of such price and
quantum indices, after converling them to 1927 as a common base year,  or several of these
indices, however, conversion may involve some €rror.

Wholesale price indices for imported and exported goods, constituting sub-groups of the
ordinary wholesale price indices, are avaitable for about fiflecn countries ; only ;: few of Lhese
indices have been reproduced in the Lable. ’

The various methods of compilation used by the national compilers may he classificd as
follows according to the nature of the indices given. :

(a) Chain melhod : Single chain.-¥ach year is employed as a basis for the calculation of
indices ouly for either the following or the preceding year; the indices are then usually linked
torether into a series, wilhin which Lthe weighting varies (a “ moving base year *). If the price
index for any vear is weighted by Lhe values of the preceding year, the quantum index derived
therefrom is weighted by the vahies of the year under consideration, and vice versa. The prices
employed are averages caleulated from the recorded quantities and values of the items shown
in trade returns.  The indices are convertible (forwards or hackwards only).

(h) Chuin method @ Double chain.---The ligures represent the average (L'(‘()nmtri(' in all the
cases known) of the two indices ealeulated according to the two versions of the preceding methodd
fleving Fisher's “ideal formula ). The index is convertible. ° '

(¢c) Fiz:d-base quantum indices, and price indices derived therefrom.—-The recorded average
prices of a given base year —or base period-—as calculated from trade returns are applied to the
quantities of the year under examination; the quantum index is thus weighted according o the
prices of the base year. The price indices derived from these indices are, however wviwhlc(i
according to the quantities of Lhe vear under examination. ' Y

(1) Fized-base price indices, calculaled from recorded average prices, and quanlum indices
derived therefrom.—This method is Lhe reverse of (¢). The recorded average prices of cach vear
are applied to the quantities of the base year and a price index with fixed-base year is thus
caleulated.  The quantum index derived therefrom is weighted by the values of the vear under
examination. :

(¢) Fired-base price indices, calculaled from price quolations.—This method differs from (d)
in thal price quotations for fixed qualities of individual commodities are employed instead of
average prices for each statistical item. Errors due to changes in the quality or in the
composition of trade within cach item are thus eliminated ; but the price indices are hased on a
limited number of the goods entering into trade aud the weighting is arbitrary to a certain extent.

(f) Unweighted lrade price indices.-—Unweighted index, caleulated from price quotations of
imported and exported goods (method employed only by BHritish Malaya).

(9) Wiholesale price indices of imporled and exported goods.—The prices emploved are gene-
rally {hose quoted in the domeslic trade and are thus not true import and export prices 70.(}..
import prices include the import dulyv and the profit of the importer). The indices are either
unweighted or weighted aceording to the importance of the articles concerned in domestic trade
during the base year.

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

Indices with variable weighting are subject to special limitations. Thus, indices compiled
according Lo the “ chain method » (a or &) should properly be employed only for a comparison
between adjacent years. Similarly, the price indices according to method (c), as well as the
quantum indices according to method (d), should strictly be employed only for comparison with
the base year, not with any olher vear in the serics. In the table, the last-mentioned indices
though less useful, are given throughout, though they are not always puhblished by the national
compilers (thus, of countries employing method (c¢), Chile, Uruguay and Germany publish only
the quantum indices, not the price indices derived therefrom, and of the countries cmploying
method (d), China and New Zealand publish only the price indices, but not the quantum indices
derived therefrom). Similarly, both the price and the quantum indices are given in the tahlé
for countries employing the single chain method (a), though certain of them publish only the
quantum figures and these not even in index form but only as the value of trade at the prices of the
preceding year (Algeria, Germany and Sweden). h
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Ou Lhe other hand, in the case of methods (e), (f) and ("({)l"“l'et p(;'lce ll;dI(‘TO?‘O]‘?.ll)ll‘, lfuv(: been
shown in the table, as they are based on priee (]U()t'dthI‘]Si‘Ol.(-)l m;l e ntunri]rglxlg_ :‘: 1(; ({ls en OI’II;S"
into trade and they were thought inadequate for the ?ukl}]dulx:laol'c(\[;m"lllcyeuc lllowlz(;'/(;rdﬂ (\1?1)38%1:1 |
scarcely be :1ppliedltol the tlot,al vn}uc of n;l.pogrl,s or exports. ases, , th a
: ilers also publish such quantum indices. S . )
()Umpllll:[lbleacasé of certain coLntrios for which usgful‘export (}'\‘Er:t;l-myll!dl(ep.s.{?r.r;e(,el.lt ‘)fﬂrS]}a}‘(%
lacking, approximate indices of this kind from 1929 (in 50{1'1{3 (d‘tl)el’ Il]lotltlh(;](]i (:11) (iil\t(;li(,l )éé‘ﬁr‘e‘t('u-ig:
the corresponding export price indices, have ‘been calcu df(‘ thye cofmtrioc aj in the m»nazfon 1
_in most cases based on the classification 1ln ’l:lj_hl(eglflolr ((‘131{112: Cenr sg n a
Trade Stalislics—and linked to the national indices ' years. L . y
II(IlI{N’?nlct\(r{e, in terms of gold, the exchange value of the nutlgrzjal ’cgrtreltlhleegl‘%37“/1\}?1];11“].30\qullsg
indices refer has differed from that value in 1927, price indices, reduce 0 ¢ exchange vs

aceording Lo the rates in Annex 11, have been entered in l)r:ltjl.(qts ul"to.r “theliinde‘,.\-. n‘:‘ml}')(?rs' ,i’n_
national currency. For convenience, such indices may h(f Peis()mh»c.(ll ‘asr g"ol( xplfut? ”é( ;(re_sn ;
but atlention should be paid to the fact that wherever in 1927 .1L e>{g nfﬂg,ve \{;1 ’UL’ 0(‘1 .1el uF e c])
in question differed from its par value-—as in the case of the Alrgejll ‘;?(), U tll)butlyi t,A “‘n]ii" dl enc;
Indo-China, Japan, British Malaya, Denmark, ftaly un(lc\ﬁ\l('o(:‘[\l\/(i}rggdlt indices naturally do no
icos calculated at the gold parity of the currency Cdiees are oiven in italic 6
Htultl? g)rilzrst&o facilitate the st%dv ({)f the table, the quant)u_m l‘)‘i‘l(giied‘? gn”(\n llnqzl;?hfj'(t!'guresf
The table gives the figures from 1927 only. For 1920 antl 26, see the 1t Lolllo.n 0
this volume (Ser. L.o.N. B, : 1935.1LA8); for 1924, see tho ld.?’:l“efi[“fflq,‘-,lJ“’“'”'A‘“’ ); for
91 211924 (figures on a 1913 basis), sce the 1930 edition (131 1A 250 '
1913 and 19211924 (gures o & 1915 b S5 i = Particulars *, the serie€ of index numbors
"ivex; :)nsone line in the table are in sorme cases obtained by cornlumn]g t\\l'o (tg'lg"uz)a’l Soll:lef' C(l)\t’e]‘:?g
3\'1ffluppir)g periods, the figure for the first year given ol the later period having been linked to the
tigure for the last year of the earlier period.
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ANNEXE I (suilr).,

Indices des Prix et du Quantum des Importations et des Exportations.

Commeree spacinl ; marchandises seulement. 1927 = 100.

Lesindices des prix donnés entre paventhéses so rapportent qux prix en « monnaic-or »
Les indices du quantum sont donnés en italique. )
Les pays sutit disposés dtapres Pordre alphabétique, par continente,

L'ordre des continents est : Afrique, Amérique, Asle, Europe, Octaniae,

Pays ¢t monnaie Méthade tail
Conntry and currency Method betals Particulrs
Aludrie Ktabli d'apréa les valeurs totales provisoire { prix
Algerin I'année précédente. ! FoIres aux prix
a

francs

Union Sud-Africaine

Cormpiled from provisional total values at preceding year's
prices. 2

Union of South Non comprisle commerce avee la Rhodésie et Ie Sud-Ouest,
Africa Africain. Aux import. : y compris les approv. du gouv., et
non co:npriq le !rictl;dmx uX{l. © Yy compris les prov. de b’m'd
pourles navires de 1'Union et autres. Base orie. ; }
19271031 ; ¢ orig.: pourlesimp,,
£S5 A 1935-1986 imp, Trade with Rhodesia and South West Africa is excluded.

Argentine
pesos m/n.

(1 peso m/n. =
0.44 pesos oro)

Canada

$ Can.

Chili
Chile
pesos-or(de 6 pence-or)
gold pesos (of 6 gold
pence)

Etats-Unis d'Amérique
United States of
America

Uruguay

pesos

«

1927-1934 : ¢

1935 : a

H

|
g 1925 5 pour les exp., 1909-1913.
1

} ‘,
{
|
)
/
l

Imp. inel. Government stores, and excl. freights ;
incl. ships’stores for Union and other ships.
forimp., 1925 ; for exp., 1909-1913.

exp.
Orig. base ;

|

Mémes eatéoories que ci-dessus, Chilfres approximatifs
établis au Secrétariat, et raccordés & la séric précédente &
partir de 1929,

Same categories as above. Approximate ficures mml—s
!

pited in the Svcr«:i,nriut, and linked to the preceding serivs
from 1929,

Dérivé, pour les imp., des chiffres absolus « valeurs de
tarif 1906 » ct, pourles exp., deg valeurs abgolues aux évalua-
tions fixes de 1910,

Derived, for imports, from absolute “ 1906 tarilf values ”
and, for exports, from absolute values at 1910 fixed
valuations.

Années fiscales commencant e I avril, Buse orig. * année
1925-26. - !
Fiscal yeurs beginning April Ist. Orig. base: year 1925-26. (

|

Années du calendrier, Base orig, @ 1926, 93 art. d'importa-
Lion et 87 art. d'exportation.

Calendar  years. Orig. base
87 export articles.

1926, U5 imyport articles,

Buasce oriy, : 1027-20, Sont exelus, aux export.: 1927-29, les
approv. de bord pour tous les navires ; ensuite, les approy.
de bord pour les navires nationaux seulement,

Orig. base : 1927-29. Exp. exclude : in 1927-29, all ships’
stores ; thereafter, ships® stores for national ships only,

Indices établis d'aprés la formule «idéale s de Fisher.
19:132(1:;50 de prix des fmport. : générales, 1927-33 ; spéciales,

[ndices conatructed aceording to Fisher's “ ideal ™ farmula.
Tmport price index : general, 1927-33 ; speclal, 1934-36.

Chiffres approx. ¢tablis au Secrétariat. Base orig.
19R7-1029, 1913 ; ensuite, 1927,

Approx. fizures compiled in the Secretariat.,
for 1427-1929, 1913 ; thereafter, 1927.

: pour

Orly. base :

Catégorie

Category

ftnp,

imp. générales
general imp.

exp. marchand.

exp. merchand.
export.or
exp, gold,

exp, totales
cxp. total

exp. marchand.
exp. merchand,
exp. or
exp. pold
exp. totales
exp. total

imp,

exp.

imp.

exp.

imp.

exp.

imp.

exp.

import.
imp. géntrales
imp. spéeinles

exp. spoeinfeg
special exp.

exp.

— 79 —

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

Special trade ; merchandise only. 1927 = 100. R
'l‘;necpur]ic'é index numbers given ix braciets refer to prices in ** gold currency .
The quantum indices are given in italics. . .

The couutries within each continent are given in French alphabetical order.
The continental order i3 : Alrica, America, Asia, Europe, Oceania.

Peixtorl » - v
?i‘-ax;ff:ce 1927] 1928 1929 1930 1931 1932 1933 1934 1935 1936
quantum
T 75.5 67.9 66.0 )
y 100 101.6 101.8 99.7 87.1 80.0 ..
quﬂx’n‘t’fun 100 113.6 131.6 130.9 127.8 111.6 123.3 120.3 98.5 106.7
84.6 64.6 54.8
i 100 106.0 101.8 95.5 87.7 87.3 e
qu{:l:lltz(um 100 113.5 108.2 127.0 110.2 122.0 128.1 1155 135.3 131.2
l 4 (58.1) | 69.9 (47.0) | 71.0 (43.3) | 70.0 (41.4) | 68.5 (41.0)
i 100 97.4 94.4 87.9 76.6 59.4 (5
; (l;trufnlum 100 110.0 120.5 100.2 94.0 75.7 97.2 129.6
! prix 160 100.0 96.5 67.4 52.5 417 %).S) 58.(; 2(329.5) 66;471(490.6)
' ) . . 92. . .
; }‘,‘:&"‘“'“ 1'33 {383 133'3 13323 153.3 101.4 (31%0'0) 144-’% ‘(51(3)0.0) 161.47 ;190.0)167.09 5(1300.0)
) ) .8 108. . , :
§ (;l)lrl&mum 188 Igg:fg 1373:3 ’35:3 l'gsz.s 73.5(71.9) 106134(722-0) 114.?5(;0-1)
! quantum |100 99.6 101.9 103.0 92.8 100.3 . .
! prix 96.4 64.1 48.2 98.1(133.2) 54.98 7(:;7.0) 62.(} 5327.9) 52.31(5351.9)
Y ; 101, . . j
; %‘r‘&"t"m 1600 1’83'3 13313 101.4(;(;0.0) 144.;102100.0) 161.%15)0.0)167.%1300.0)
; ; , 108. . . .
i (;'frlna;m"" ’83‘3 ’g?z'ﬁg ‘35_:-3 69.7 (68.2) { 103.5 (69.9) | 110.6 (67.7) | 103.6 (61.8)
] quantum 101.9 104.8 96.4 104.9 97.0 78.2 105.5
| o e ,A,,,,A,,v,,_.ﬁﬂ,..‘ 50.4) | 79.1(46.4) | 91.7 (38.0) | 89.0 (36.8) | 81.2 (34.6)
I 1 5.0(85.2) | 84.1(83.0) | 84.2 (73.0) | 84.0 (58.9) | 829
Sesatum| 109 | 0T | Ml 102.5 71.8 51-8 .3 622 67.8 70.6
, 9(41.2) | 65.1(38.1) | 78.5(32.7) | 80.3(33.2)
rix 100 |113.7 (113.9)|104.8 (103.6)] 93.5 (81.5) | 70.7 (48.0) | 67
guantum log 9(1.9 ) 9(0.2 65.1 89.8 82.7 75.1 79.9 85.2
>;xk w’il;_w 97.3 1 95.3 83.6 69.6 (65.2) | 58.4 (25(;.9) 63.2 2(412.9) 69.56 ;481.7) 6'7.97 4(120.2)
quantum| 100 117.3 118.2 97.8 26.7) | 51.5 (45.1) | 58.2(39.0) | 62.2(37.2) | 63.2 (37.3)
prix 100 934 946 772 | 607 (56.7) | S1.54%5- 8l 4 9.6
quantum| g0 118.9 96.4 84.3 713 H.9 0 86,
prix 100 98.4 96.4 85.9 74.1 (69.4) | 72.2 (62.7) | 747 (50.9) | 78.3 (47.0) | 79.7 (47.3) | 81.6 (48.5)
prix 100 96.3 04.3 79.1 61.9 (57.8) | 56.1 (48.1) | 56.4 (37.8) | 62.0 (37.1) | 63.6 (37.5) | 68.8 (40.7)
N TP T R T 70.5 48.4 45.2 41.8 43.0
ix 102, 107.0 101.7 96.6
3;3mum }(%) 1%.3 140.8 128.3 68.1 283 25.0 .1 65.8 75.1
5.3 40.0 36.5 37.0 40.3
i 99.6 110.2 96.4 68.0 45. .
e atum| 1o 177 1258 83.2 73.3 37.6 50.0 76.2 75.9 823
prix 100 96.8 _ 91.8 1 74.7 57.9 45.% 45-37(33-3) 52.67 5(-';‘1.4) 52.69(38‘13.1) 56.’80(3?.6)
. X ] 69. - B 8 I
al. 114.8 97.9 8.3
3322%312 ;gg IIOIl.g 113.8 100.1 86.7 70.3 76.0 4.7 93.1 102.3
59.3 62.8 (48.8) | 73.3 (43.7) | 75.6 (44.6) | 76.7 (45.3)
i 102.3 101.2 90.7 69.8 :
gI Quantum 100 | 103.3 107.1 87.6 71.6 5.9 55 60-2 62.4 é6.2
- ‘ 8 (45.4) | 99.2 (46.0) [ 123.5 (58.1) | 125.8 (59.1)
rl 1 117.0 (118.6)1111.9 (109.3)| 97.6 (83.8) | 90.9(51.3) | 97
gu:ntum 133 8(9.3 ) 8(6.1 107.3 89.2 1.8 69.7 58.6 78.7




ANNEXE I (suilc).

Indices deg Prix et du Quanturmn des Importations et des Exportations.

Pays et monnain

Country and currency

Chine
China

(Depuis 1. VI 1932,
non compris la Mand-
chourie ——

From 1. VII. 382, ex-
cluding Manchuria}

St. §
(1 Hk. T1. = 1.558 St.$)

Méthode
Method

Lrétails Particutarg

Indices (non ajustisy de prix du
(tormule «idéale » de Fisher),

Price indices {(unadjusted) of Prof. Franklin 11 ) )
“ RPisher's tdeal "), n o (formula

prof. Franklin Mo

S
'\__/—\.V\—-’E

Prix : série « revisée» de Chang-Hat d'aprés les cour
marché ; base orig. 1926, mais pondérés d'apreg l«::l‘v;:.‘;::j
tités importées et exportées (resp.) en 1927,

Prices : Shanghai ** revised series ” of murket iony :
orig. base 1926, but weishted according to qugg?ittl;ct-;oilx;l:
ported and exported (resp.) in 1927,

. Années commencantle I avril. Base orig. : année 1927725
¢ Non compris le commcrc(lf du gouvernement, .
Years beginning April lst. Orig. buse yeq Gom;
‘ ar, 192772
fxel. Government trade. ° year, 1927/2%,

Inde
India
rupees
Indes néerlandaises

Netherlands [ndies

gulden

' I

Prix : moyenne arithmétique non pondérée de
marchéé(hpp.. 72 :lxrtu;les;t exp., 20 articles) "3ucrm_l)r:vgu-
appliqués ici, pourle quantum, aux Indes nécrl; ' on
e tler. Base orig. : 1913 ’ erland. en en
] Unweighted arithmetic average of

A A quotati X
(imp., 72 articles ; exp., 20 articles) for Ju\l/a 3 ger%nupr;‘:lgsﬁg
for quantum, to allNetherlands Indics. Orig. base ; 1913,

articles a Java, pondérée, cn 1927-1928, d°aprés les i
exportécs de Java en 1928, ct, ensuite, d'apros 1¢sf‘,mm‘,§?2
exportées en 1935. L Lde_um dl'slprix est appliqué ict, pour le
quantum, aux exportations totales des Indes néerlandaises
i orig'. 21923, ( 1 5 néerlandaises.
Arithmetic average of mark.t quotationsinJava of .
cles, weighted, in 1927-1928; according to qu;mn(ms le%(?,%trl.
ted from Java in 1928 and, thereafter, according to quantities
exported 1{1 lftJS;t).l The price [inr]vx is here applied, for
quantum, to total cxports of the Netherlonds Gie
Orig. base : 1928. > Indies.
!
2 Chiffres approximatifs établis au Secrétariat.

a Approximate figures compiled in the Secretariat.

Indochine frangaise
French Indo-China

piastres

Japon
Japan

yen

Malaisie britannique
British Malaya

S$8. ¢

Caleulés d'aprés les indices de quantum de la Statistique
a générale de 1'Indochine. Base orig. : 1925,

Calculated from the quantum indices of the Statistique
générale de 1'Indochine. Orig. base : 1925.

2
)

(

!
|

—
Prix : moyenne arithméticlue des cours du marché de 12 )l
|

Catégorie
Category

imp.

exp.

imp.

exXp.

imp, générales
general imp.
exp. spéeinles
special exp.

imp.

exp.

exp.

exp.

Série de la Yokohama Specie Bank. Base orig. : 1928

c (conservée dans le tableau, pour toutes les séries — y compr,
la séric des prix en « monnaie-or »).

Yokohama Specie Bank series. Orig. base : 1928 (main-

tained in the table, for all series—incl. the “gold" price series).

i

cles), établis d'aprés les statistiques du commerce. Base
orig. ; 1924. Commerce général, non compris les colis postaux.

{ Official price-indices (imp., 15 articles; exp., 40 artjeles)
compiled from trade returns. Orig. base : 1924,
\ trade, excl. parccls post,

1
General

! Chitfres approximatifs, établis au Secrétariat et raccor-

dés a la série précédente & partir de 1929. Commerce général,
a non compris {es colis postaux.

Approximate figures, compiled in the Secretariat and

linked to the preceding series from 1929,

|

General trade,
excl. parcels post.

Indices officicls de prix (imp., 15 articles; exp., 40 arti- I

imp. générales
general imp,

exp. générales
general exp,

imp. générales
general imp,
cxp. générales
general exp.

exp. gbnérales
general exp.

i

]
+
$
i
)
|

—_——— e e
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ANNEX I (conlinued).

Price and Quantum Indices of Imports and Exports

Prix-price .
et-and 1927 1928 1929 1930 1931 1932 1033 1934 1935 1936
quantum
prix 100 | 98.4 (101.2)] 97.8 (90.7) }108.0 (72.0) [119.3 (58.5) |111.4 (53.1) | 107.1 (49.6) | 03.0 (42.6) | 85.4 (41.9) l
quantum: /00 120.0 127.8 119.7 118.6 93.0 79.6 69.5 68.2
prix 00 [106.4 (109.5)/114.0 (105.8) 114.4 (76.3) [111.7 (52.7) | 94.0 (44.4) | 81.5(87.6) | 74.9(34.0) [ 75.5 (36.1)
quantum{100 101.5 97.0 85.1 88.6 57.1 52.5 50.0 53.3
prix 100 | 95.6 (98.4) [100.4 (93.1) [118.1 (78.8) 140.0 (68.6) |130.7 (62.2) |123.3 (57.1) |123.1 (55.9) | 119.7 (58.7) |132.1 (52.4)
quantum|/] 00 123.5 124.5 109.5 101.1 79.3 69.2 53.0 48.7 45.2
prix 100 | 98.5 (101.4)] 99.2 (92.0) {102.1 (68.1) {101.3 (47.8) | 85.2 (40.3) | 77.3 (35.7) | 67.6 (30.6) { 73.1 (35.0) [ 90.6 (:5.9)
quantum}/ 00 109.6 111.5 95.4 97.7 63.0 55.4 55.4 55.1 54.5
N S
: prix 100 06.4 93.2 80.0 71.7 (61.9) | 65.2 (46.8) | 63.5 (42.5) | 63.0 (38.3) | 62.1 (37.5)
| quantum |00 105.2 103.4 82.5 70.6 81.4 72.7 84.1 86.6
prix 100 97.5 90.2 715 59.2 (50.5) § 55.3 (39.5) | 53.5 (35.8) | 54.1 {32.9) | 56.9 (31.4)
3 quantum (100 10671 108.0 96.6 82.5 74.9 86.2 87.8 88.4
prix 100 96.9 06.9 91.3 71.9 59.2 49.0 46.4 44.9 46.1 (43.7)
quantum| /00 114.8 126.8 107.8 91.3 71.9 74.5 69.5 68.3 67.8
prix 100 96.2 94.6 67.7 50.8 39.7 33.6 33.2 32.5 34.2 (32.2)
quantum{ 100 100.0 93.0 104.2 89.7 83.3 85.1 89.7 83.6 108.7
prix 100 80.6 75.0 48.5 32.4 23.4 3.7 27.6 25.2 30.6 (28.9)
quantum| 700 119.2 117.3 145.4 140.7 141.3 120.7 107.8 108.0 121.3
prix 100 82.7 73.2 60.7 44.7 29.4 7.0 27.6 25.0 26.5 (25.0)
quantum; 100 116.2 120.1 116.2 101.9 112.3 105.8 107.7 108.8 140.1
prix 100 |101.9 (101.4)]102.4 (90.9) | 94.9 (73.7) | 82.9 (64.7) | 72.5 (56.5) | 69.0 (53.8) | 59.9 (46.7) | 56.8 (44.3)
quantum; 100 95.7 107.2 93.5 76.3 65.5 64.7 74.8 77.7
prix 100 | 92.8(92.3) | 99.7 (88.5) | 98.8 (76.8) | 68.7 (33.6) | 55.2 (43.1) | 47.4 (37.0) | 43.6 (34.0) | 47.5 (37.0)
quantum) /00 106.4 98.2 80.0 o 70.0 79.1 91.8 104.5 117.3
| R _— B,
E prix 100 06.2 (95.1) | 76.4 (81.3) | 55.1 (58.0) | 64.6 (39.7) | 83.4 (36.2) | 93.1(35.5) | 96.3 (35.8) | 98.0 (36.2)
| Quuntum 100 104.9 92.1 102.1 100.9 104.7 111.6 116.9 128.3
! prix 100 03.8(93.3) | 72.7 (77.3) | 55.0 (58.0) | 57.2 (33.0) | 68.3(23.5) | 67.4 (25.7) | 68.4 (25.1) | 67.5 (24.9)
quantum 100 116.2 102.6 105.7 125.0 138.2 163.3 185.4 2024
prix 100 | 96.7 (97.2) | 94.0(93.9) | 85.1(85.0} | 71.8 (67.5) | 68.9 (49.6) | 61.7 (42.3) | 58.8 (36.9) | 50.5 (36.2)
prix 100 | 95.7 (96.2) } 94.9(94.8) | 74.4 (74.3) | 61.5 (57.8) | 44.8(32.2) | 41.4 (28.4) | 45.1 (28.3) | 48.5 (20.4)
prix 94.9(94.8) | 67.1(67.0) | 46.4 (43.6) | 40.4 (29.0) | 43.8 (30.0) | 60.3 (37.8) | 63.2 (38.3) | 70.3 (43.3)
quantum 91.8 92.3 81.6 75.4 80.3 85.0 85.0 84.1




ANNEXE 1 (suilc)

Indices des Prix ot du Quantum des Importations et des Exportations.

Pays et monnaie Méthode -
ay aie thode Détails Particulars Catégorie
Country and currency Method Category
Allemague 1927 : I3 s Base orig. pour 1927 : 1013, | .
Germany ensuite to Orig. base for 1927 : 1913. { exp
thereafter \ | | '
Refchsmark l iexp., excl. reparations
|
. ¢ Qase orig., pour 1927 et 1928 : 1927 : ensuit . ) .
¢ Orig. buse, for 1927 and 1928 { 1927 ; Lherfmrot'crl,gf;"zs. : e
1 l exp.
bumemare | | Daso ortmale jusinh004 ined: 1913, onnite, 1031, ©
Denmark e }  Original base up to 1934 inclusive : 191‘3; thercalter 1931 ( fmp-
| .
kroner Chiffres approximatifs, établis au Secrétariat et 1 I exp.
" a 1a série précédente a partir de 1929, at et raccordés ox
Approximate figures compiled in the Secretariat and P
linked to the preceding series from 1929,
e L . |
e ' P —. [ I
Estonie Sérle de 1'Institut estonien des études &conomi
Estonia ¢ orig. ‘ 192‘7;:‘}1. :(tcompriix le:tllngom‘ miques. Base imp.
Serl's of the Estonian Institute of Economi : .
5 Orig. base : 1927-31. Including bullion. mic Research. s oxp.
roon |
Chiffres approximatifs établis au Secrétariat ot :
a a la série précédente & partir de 1929.Y compris lg:ff:ggés exp.
Approximate figures compiled in the Secretariat and
Iinked to the preceding series from 1929. Including bullien
U A i} e ' '|
I [ T
Finlande Base originale : 1913.
Finland ¢ 3 Original base : 1913. 2 imp.
markkaa I 56 art, d'i tati 20 art. d | exp-
. importation, art. d'ex i ) s ,
e ?nale :3{926- p exportation, Basc origi- imp.
| 56 import articles, 20 export articles. Original base : 1926. exp
France Base orig. pour 1927 : 1924. Pour 1934 et apré N
nouvelle chaine (méthode a, mais les prix sont appl?qusé'g :3; tmp.
quantités de 1'année précédente), raccordée A la série précé-
1927 : ¢ dente. Les chiffres ne comprennent pas les pierres précieu-
ensuite . ) ses et les perles fines.
> e a
francs thereater y Orig. base for 1927 : 1924. For 1934 and later, s new exp
chain (method a, but the prices are applied to the quantities ’
of the preceding year), linked to the preceding serics. The
figures exclude precious stones and fine pearls.
Hongrie Non compris le commerce passif de perfectionnement et de
Hungary réparation. Chiffres pour 1927-1929 : série officielle ; base
orig. est 1913. Chiffres & partir de 1930: série de l'Institut
hongrois des études économiques ; base orig. est 1925-1927,
raccordée & la série officielle. imp.
c
Excl. passive improvement and passive repair trade. exp.
pengd Figures for 1927-1929 : official series ; orig. base is 1913.
Fig. from 1930, incl. : series of Hungarian Institute for
Economic Research ; orig. base is 1925-1927, linked to offi-
cial series.
Irlande, Etat libre d° 1927-1929 : d Base orig. pour 1927-29 : 1924 ; pondération pour les imp. zénérales l
Irish Free State ensuite ; b mémes années selon le commerce de 1924, general imp. l
thercafter Orig. base for 1927-29 : 1924 ; weighting for these years is exp. spéciales
£ according to trade in 1924. special exp. i
LI I
1talie Calculés sur la base du : nouveau systéme » du commerce
Italy spécial, introduit te 1. 1. 1930. Année de base originale : pour imp.
1927-1929, 1925 ; pour les années suivantes, 1929 (convertie
lire c officiellcment & 1925). exp.

Calculated on the basis of * New System * of special trade,
introduced 1. I. 30. Orig. base year : for 1927-1929, 1925 ;
for later years, 1928 (converted officially to 1925).

(1) Quantum « ajusté », (’est-3-dire le quantum (brut) de la série précédente, corrigé (i) pour les varlations saisonniéres et (if
au moyen d'une moyenne mobile sur six mois. Raccordé & la sérle précédente, & [;arth- de 1928. Indices de prix cgrrespondanu n(on)

disponibles.

Price and Quantum Indices of Imports and Exports.
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ANNEX 1 (conlinued).

Prxid’ | 1027] 1928 1929 1930 1931 1932 1933 1934 1935 1936
quantum
prix 100 101.8 101.3 87.3 67.3 51.1 45.9 | 44.7 (a4.1) 44.9 46.4
quantum |00 96.7 93.3 83.7 70.3 64.2 64.4 70.0 65.1 63.9
prix 100 100.0 V8.6 9.3 80.3 68.8 61.8 56.4 (55.7) 52.1 50.9
quantum 100 113.6 126.5 120.7 110.6 72.3 73.0 68.4 75.8 86.7
prix 100 100.0 UN.2 . . . . . .
quantum | 100 113.6 126.1 . . .
prix 100 101.8 101.3 87.8 67.3 50.2 45.9 48.2 (45.5) 47.3 49.8
quantum [100 96.7 93.3 83.2 70.2 65.4 64.3 67.7 61.9 59.5
i 100 100.0 98.7 92.9 81.4 70.7 63.9 61.2 (60.4) 58.2 58.9
quantum | 700 113.6 126.5 119.9 109.1 75.2 70.6 63.0 62.9 74.9
prix 100 [100.0 (100.3)/100.7 (101.0)| 86.4 (86.6) | 76.2 (71.2) | 81.6 (57.3) | 88.4 (49.2) | 93.9(47.0) | 95.4 (46.4) ]102.2 (50.2)
prix 100 {102.2 (102.5){109.6 (109.9)| 91.9 (92.2) | 69.9 (65.6), 61.8(43.4) | 72.8 (40.6) | 79.4 (39.8) | 86.8(42.2) | 91.7 (45.0)
prix 109.6 (109.9)] 97.4 (97.7) | 76.1 (71.4) | 66.7 (46.9) | 79.8 (44.4) | 87.5 (43.9) | 94.8(46.1)
quantum 101.9 108.1 114.4 12,5 100.8 92.9 88.5
o 100 100.6 94.9 83.6 8.8 58.9 67.9 (52.4) | 77.8 (48.2 76.5 (46.0) | 76.2 (46.3
Y antum |100 135.4 134.4 122.1 92.2 64.9 59.6 757 e oz
prix 100 111.2 1049 6.9 65.2 48.2 53.6 (40.8) | 61.5 (38.0) | 66.7 (40.1) | 69.3 (42.1)
quantum |100 108.0 105.9 104.9 103.0 83.5 80.3 106.1 113.5 113.5
prix 104.9 86.0 73.0 54.5 60.9 (46.4) | 68.9 (42.6) | 73.0 (43.9) | 73.6 (44.8)
Shontam 105.9 106.0 92.0 73.8 20.7 94.6 103.8 106.8
i 100 101.1 90.6 79.4 67.1 (62.6) | 76.2 (46.7) | 72.4 (41.9) | 68.1 (36.0) | 68.9 (35.0) | 73.7 (38.
Pantum |100 124.1 113.5 1931 80.6 12,0 85.0 109.7 121.2 150"
prix 100 100.0 97.1 90.9 73.8 (68.6) | 72.8 (44.7) | 72.3(41.6) | 78.2 (41.0) | 73.7 (37.7) | 75.0 (39.0)
quantum 100 98.8 104.8 94.0 95.5 100.6 115.9 125.9 133.8 152.1
prix 100 100.0 96.0 81.8 73.7 (68.7) | 88.9 (54.5) | 85.9 (49.8) | 86.9 (45.9) | 86.9 (44.1) | 89.9 (16.4)
prix 100 101.0 93.0 91.8 74.5 (69.2) | 73.5(45.1) | 78.6 (45.2) | 81.6(42.7) | 75.5(38.8) | 87.8 (45.6)
i 100 99.2 94.0 79.7 65.3 55.2 50.4 48.4 46.2 51.8 (47.0
fuantum (100 | 1064 122.0 131.2 1294 108.3 113.1 95.6 %.8 ogo
quant.(") 106.4 123.8 131.9 137.3 113.0 116.8 103.0 96.3 106.7
) 100 99.2 95.8 92.3 76.9 64.9 59.9 57.6 55.9 58.9 (53.4
gfx'ifnmm 100 101.4 160.7 89.7 76.7 58.9 60.1 60.3 54.2 5(1.2 )
Jhant. () 1o1.4 100.0 92.8 78.0 6.2 59.5 61.1 55.0 53.0
I
i 100 103.1 102.9 94.6 84.5 (84.3) | 70.9 {70.7) | 59.4 (58.9) | 54.0 (53.8) | 55.9 (55.5) | 52.5 (52.5
g‘rl;(“tum 100 93.8 139,0 75.0 54.9 w 9.9 | 453 55.0 61.9 y 7(1.0 )
X 100 99.5 91.4 824 | 69.2(60.0) | 58.1(58.0)%| 46.4 (46.0) | 49.3(48.7) | 54.1 (53.7) | 49.2 (49.2)
quantum | 100 101.9 143.4 139.6 104.1 72.6 106.4 103.7 105.4 130.0
e
! prix 100 97.9 95.2 87.1 74.0 (68.8) | 72.0 (52.6) | 67.0 (45.6) | 67.2 (41.5) | 68.2 (40.7)
quantum |100 100.6 106.0 107.2 112.1 9.5 87.8 95.7 90.1
 prix 100 99.5 101.1 95.9 86.8 (80.2) | 75.3 (54.3) | 61.8 (42.0) | 58.5 (36.2) | 59.2 (35.4)
{ quantum 100 103.9 105.0 104.7 94.0 76.7 68.4 69.0 .
! _ 1
ix 100 | 92.3 (94.1) | 90.3 (82.0) | 78.1 (79.6) | 60.8 (61.4) | 48.3 (48.0) | 43.5 (43.9) | 42.0 (41.6 43.9 (41.6 53.2 (43.6
g{xantum 100 117.4 116.6 107.9 93.0 83.2 83.0 88.8 ) 86.2 ) 551.8 )
prix 00 | 91.4 (93.2) | 85.2(86.8) | 71.8 (72.7) | 57.9 (58.83) | 48.1(47.8) | 42.1 (42.5) | 38.8 (38.4) | 38.9(36.9) | 43.6 (34.5)
quantum |100 104.9 114.3 108.6 112.7 90.6 90.8 86.1 86.1 80.0

(1) “ Adjusted ”

average.

Tinked to the preceding series, [rom 192

Corresponding price-indices uwot available.

uantum—i.e., the preceding % antum corrected (i) for seasonal variations and (ii) by a six-monthly moving
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ANNEXE I (suile).

Indices des Prix et du Quantum des Iinportations et des Lixportations.

Pays et monnuie
Country and currency

Lettonin
Latvia

laty

Narveége
Norway

kroner

Royaume-Uni
United Kingdom

Mdthode - .
CLails atdrorie
’ Method } Détails Parliculars Catérork
Category
I T ToTiTTr e e ‘ o
Indices de prix ofliciels Gmp, 33 bicles; exp, 27 ivbicles): i :
g 3 bage orig. 1 1913, ssexgr, 27 articles) | imp.
{ Official price indices (imp., 38 articles ; exp., 27 articles) | -
oriv. base @ 1913, ’ oy %7 artiches) ’ X
1
R . . . |
Chiffres approximatifs, 6tablis au Seerétariat ot raccordés
a A la série précédente & partic de 1920, nat et raccordés ) e
( Approximate fl‘,!ll!‘(-g, compiled in the Sceretariat and .
tinked to the preecding series Irom 1929, 8
S | T ‘
10271038 - ¢ ": 1 orig. ¢ 1918 Lues ehilfees se vapportent au commeree B
nsuite véntral.
ensuit T Oriz. base @ 1013, The figures refer to seneral trade xp

thereaftery

Rase orig., 1027-1930 ¢ 1024 ; cusuite, 1930. Chiffres

2., 19 { : 330, Chilfres :
commerce spéeinl ’(unport. ¢ restiées -; ex port. d(:( an!n)s;:)ri{;
nationaux), les réexport. b fe commerce général (com
spéeinl plus Les réexporb.). T e

imp. spécial-s
gpecial dmp.
exp. spciales
speeial exp.

£ c Orig. base, 1927-1930 : 19245 thereafter : 1920, Figures
for special Lrade (* retained 7 finports 3 exports of dm:ﬁ'l;'t‘i:j réexport
products), re-exports and general Lrade (special trade plus cexi orte
re=vx ports), ! b re-ex ports
imp. wénéral-s
general imp.
exp. cenériles
generval exp.
Suéde 7 ‘
e mp.
Sweden a i
kronor exp.
Suisse IBase orig. pour 1927-1929: 1813. A partir de 19: o o
Ytoarl: 1990 . ¢ o i T o - 3 8 > 1933 inclus, i
Switzerland 32231232[' Q‘ Z y compris te commeree de perfectionnement et de réparation. mp.
francs therveafter) Orie. base for 1927-1929 : 1913, From 1933 i: ;
incl, improvement amd repair trade, 33 inelusive, exp.
Tché 1#“ i o o ] o T Ty
Tchécoslovaquie Iilice de prix officiel ; base orig. : e au 23 jui .
Czechoslovakia q S movennes géometiigques, ) 1R Juil 1914 fp
v ' Official price index ; orig. buse July 1st-25 4. -
K ( geometrie avernges. ’ > y oth, 19145
a i Chilffres approximatifs, élablis au Secrétariat. f
e 1 Approximate figures, compiled in the Sccretarlat, ) exin
U. R.8.S. (IRussie) Base ovig., 1027-1920 : Ul chitres pour les annees
U.S.23.R. (Russia) économiques linissant 12 30 sept. 1930-1935 : chiftres approx
1927-1929 : ¢ d’export. pour les années civiles, étabhs au Secrétariat et
roubles-or ensuite ) raccordés aux chiffres des annces précédentes. Nour toutes ley
gotd roubles thereatter annees ¢ les export. ne comprennent pas le plutine brut {
Orig. base, 1927-1929 1 1913 figures for economic years m
ending Sept. 30th. 1930-1935 : approximate export figures exp
for calendar years, compiled in the Secretariat and linked xp-
to the figures for preceding years. All gears : exports
exclude raw platinum.
— e ] T
Y ougoslavie Indices des prix : Dangue nationale s base orig, 1 1926 finp
Yugoslavia p moyennes géométriques. '
g Price indices : National Bank ; orig. base : 1926 ; geometric exp
dinara averages. o
! )
Chiffres approximatifs, établis au Secrétariat ct raccordés exp
a A la série précédente a partir de 1929, '
Approximate figures, cgm]uled in the Seccretariat and
linked to the preceding series from 1929,

8 —

ANNEX I (continuel}.

Price and Quantum Indices ol Imports and Exports

Prix-price
et-and |1927] 1028 1929 1930 1931 1932 1933 1934 1935 1936
quantum
prix 100 91.8 91.1 80.2 68,2 70.9 70.1 69.0 68.2 | 69.8(605)
prix 100 96.6 $7.6 75.7 56.5 45.2 43.2 439 45.0 | 52.3(44.5)
prix 87.6 77.4 57.9 42.5 8.1 36.8 39.7
quantum 141.4 144.8 127.9 102.7 96.7 104.8 112.5
prix 100 | 08.1 (100.5) | 94.5 (97.2) | 86.8 (89.1) | 76.4 (72.8) | 71.9 (49.5) | 67.9 (43.7) | 68.0(39.4) | 67.6(37.9) | 70.2 (39.8)
quantum)| 100 106.8 116.2 125.6 115.4 98.3 | 100.0 111.0 125.0 135.0
prix 100 | 97.4 (99.8) | 93.6 (96.3) | 87.6 (90.0) | 75.6 (69.3) | 72.8 (50.1) | 70.4(45.3) | 70.9 (41.1) | 71.4 (40.1) | 73.3 (41.5)
quantum| 100 102.4 117.4 114.0 90.1 114.0 115.7 119.2 123.8 136.5
,’ prix (100 101.3 99.0 g7.2 | 707 (65.3) | 65.7(47.2) | 62.2 (42.3) | 64.0 (30.5) | 65.3 (30.0) | 68.3 (41.2)
! quantum|700 96.9 102.5 100.2 103.0 .5 91.9 97.2 98.0 105.5
{ prix 100 100.0 97.4 93.0 83.2 (77.5) | 77.5 (55.8) | 76.1 (51.7) | 76.5 (47.2) | 76.0 (45.4) | 77.1 (46.6)
| quantum|100 102.1 . 105.6 86.6 66.2 66.4 68.2 B.1 79.0 80.6
I. prix 100 98.4 93.1 77.1 59.4 (55.4) | 52.7 (37.9) | 55.7 (37.9) | 62.47(38.5) | 59.2 (35.4) | 65.7 (39.7)
+ quantumn|100 99.4 95.9 91.6 87.5 78.8 71.8 66.9 76.0 748
' prix 100 101.6 938.9 86.8 70.03(64.7) | 64.8 (46.6) | 61.9 (42.1) | 64.0 (30.5) | 65.1 (38.9) | 68.3 (41.3)
i quantum|100 96.6 101.4 98.8 101.0 88.9 89.5 93.9 95.4 102.0
{ prix 100 99.8 97.0 90.5 78.8 (73.4) | 73.4 (52.8) | 72.9 (40.6) | 74.5 (46.0) | 73.5 (44.0) | 75.5 (45.6)
} quantum[00 101.7 104.0 87.3 69.4 68.1 68.8 72.2 78.6 79.7
o [ U O AU, -
prix 100 99.4 98.9 89.8 | 76.6(71.8) | 811 (55.8) | 765 (49.2) | 77.0 (44.5) | 77.7 (43.5)
quantum|100 |  108.4 113.7 116.9 117.6 89.9 90.4 107.0 120.0
prix 00 98.7 06.6 £89.9 79.0 (73.5) | 75.0 (51.4) | 70.8 (45.3) | 73.1 (42.2) | 71.4 (40.0)
quantum|100 98.7 116.1 105.7 87.9 78.1 94.2 110.2 112.4
prix  |100 98.6 96.6 87.2 75.0 63.5 57.5 54.2 51.9
quantum |00 107.4 110.4 15,6 117.9 107.5 102.2 93.4 91.7
i 00 | 1027 102.0 96.2 86.2 75. 69.5 66.2 64.4
quantum |/ 00 102.7 101.5 90.6 77.3 50.6 51.6 54.2 55.2
prix 100 99.7 94.8 20.6 65.5 59.3 59.7 62.1(52.9) | 64.3(53.6) | 66.7 (52.7)
prix |00 | 1019 97.7 91.4 76.9 70.0 . .
Guantum! 700 | 1033 104.2 94.9 84.7 52.1 .
rix  |100 98.7 101.1 : . . . . .
¥ antum| 100 1343 116.0 . : . . . .
i 00 95.1 89.6 66.2 46.1 40.2 335 0.7 29.4 30.5
quantumj 100 104.8 125.6 200.7 225.6 183.5 1894 174.5 160.0 130.4
prix 100 98.7 93.9 82.0 70.9 70.2 (65.0) | 76.4 (59.4) | 72.0 (55.8) | 71.2 (54.8) | 73.1 (56.4)
prix  [100 107.0 108.7 87.3 68.0 | 56.9(52.0) | 54.5 (42.4) | 55.2 (42.6) | 59.4 (45.7) | 60.5 (46.7)
i 106.7 94.0 82.5 62.4 (57.1) | 59.7 (46.4) | 65.2 (50.4) | 64.6 (49.7) | 69. 3
P uantum 116.0 127 91.0 76.5 88.4 YA s | % %e3”
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ANNEXE I (fin). ANNEX I (concluded)
i i f Immports and Exports.
Indices des Prix et du Quantum des Importations ot des Exportations. Price and Quantum Indices of Imp P
Pays et inonnaie Méthode 1 étails Pt Catéuorie pgit;f;]['lr(i'c:- 1927 1924 1029 1930 1991 1932 1033 1934 1935 1936
Country and currency Method o articulars Category quantum o L SO
- . ) ) .
Australie © Années teonomiques finissantle 30, VI Y compris P ar : I : 2 (72.6)
ali iniots PO S N prisanzent ix 93 90 (89.1) | 90 (87.4) 82 (72.6) . . . .
Australia en lingnts. Année duK base orig. 1 aux imp., 1926/27 Voaux nnp. générales ' : plr:‘\“t“m ll%g 96. 3 £7.7 ) ol 1 508 : : : : :
exp., 1901 (Ia J’f”“l"r“"‘(”l dw: export, est la moyenne an- peneral imp. \ "’_i"\_ 100 106.9 97.3196.3) | 77.0 (74.8) | 57.4 (18.8) . : :
LA : d nuclle de la période da 111897 aw 30.V11916). exp. génbrales | quantum | 100 98.1 107.4 96.2 117.8 . . .
Econ. years ending 30. VI Incl. «ilver bullion, O rie. generad exp. | t quat
base year @ for imp., 1926/27; for exp., 1901 (exp. weight-
ing is annual average of period 11,1897 30.Vl.l’.)lﬁ).ﬁ
1
! Ghiffres approx., élablis au Secrétariat et raccordés 4 In I
gérnn preécédente a p.{irtlr (le\l‘.)‘zﬁ. Années écon, finissant le ( rix 106.3 97.3 (96.3) | 73.9 (71.8) | 51.7 (44.0) | H1L.8(31.8) | 50.6 (28.1) | 7.5 (34.8) | 51.3(25.5)
a 30.VI. Y compris 'argent en lingots, exp. générales ’ [ X tum 98,1 107.4 100.2 130.6 139.5 146.5 127.2 143.0
Approximate figures, compiled in the Secretariat and general expn ' toqua
linked to the preceding series from 1928, Kceon, years endine 1
. 30. VI. Incl. silver bullion. § = ‘
i USSR L
e e e ——— — — B i o |
i e b | | a- (e 5.1) | 81.9(70.3) | 79.8 (52.3) | 83,0 (45.4) | 80.9 (30.8 0.8 (38.1
y T . nti . 100 95.7 01.5 (90.8) | 89.4 (R6.1) 9 ( R i 80.0 (30.8) | 70.8 (3”.1)
Nouvelle-Zélande Base orig. @ 1026 pnm‘lé'mh’on d'aprés la moyenne I imp. générales ! pr,:xnmm 100 10;.2 118.8 110.4 71.9 68.8 68.8 86.6 101.7
! d annuelle des quantités en 1926-1930. Y com pris linzot { e . ‘ I qua
New Zealand : e 1098 @ woeiat N s nzots. general imp.
Orig, base: 1928 5 weighting according to annual averame
of quantitics in 1926-1930. Including bullion, o~ s
ENZ | it |
Prix moyens ou cotations de 33 arlicles e ‘
gqu:mtit,('s nmyvnnvs{ r‘]"rl',xpt. pendant les .r. ;;',{:{;.l,l.?":f.(_‘\f":x ;
finiss. 10 30 juin, précédentes. Base orig. des prix @ 1004 / i 5.4 (105 L1(81.2) | 64.5 (35.5) | D85 (AR.6) |5S.8 (82.4) | 72.7 (36.1) | 72.3 (34.4) | $2.0 (30.8
ifié. — . . AT ) ol ! X - 100 110.4 106.4 (105.7)] 84.1 (81.2) 4.5 (H5.5 5 58, . 7(36.1) | 72.3 (34.4) .0 (39,
c,d, modifié J1913. Y compris lingots. ) exp. spécialos i "“'x)tum 100 1041 167.0 110.5 IR 125.7 T44s 1352 NS T4e>
modified Av. prices or price quotations for 33 articles applied to [ sheeinl exp ! ¢t quan
/HV. uxportl qu:lunt.,nws of Hn-l.') previous ex port )f“(,“_% ending gpeclal exp. \
FJune 30th. rig.  price  basis 1 1909-1913. ne
, bulion. Including !

|
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ADINEXKL IT, ANNIDX IT
Cours du ¢hanco viibaos ponr Ia ¢ raton deo, chiifras aanpels Jixohang Tates . !
Sgg(iqfli}:xm:ct) on d-or ‘l'-‘..—-ll. (‘fl?z,‘l‘;v{;:‘w)l,y :‘x;wn:(;\’»‘m ‘u’;(::x\nu (11‘ ‘ xtuAllJ“t}‘?\ .[I;:)'vl«i‘) \(,‘,i'.;‘h fi)):“g:?,'.lyﬁrmo,an! Annlm}, Trade I—‘iguros
es B.-U. pio nnite nationaie, per Nationil Unit avs; expressod an S AL Gold Gents
AITENE ! cortes cond poncbire cai ant e e o . o m T .
duacorima ro st cous et iga ot unll ”:”Illl\w:’l"‘{“"!‘" I»,l vt (w\?"glrlllilinilv' |l|‘1"|(| 1‘I‘||‘l»“ \\\\.l,luv‘ll“llﬁ .I|‘\‘;l|'\v\“!|”;;’! !‘li teninh ke eve et
+ Lo shehibodhy)
P l"n-:'ﬂ (l.“.nlu- f v rs () sty [FO
st . 1
! e [FITFE N DR IR FIYR N N DANFENN BN NTO0 (O AR LA [ SRELIVUNN B0 VRS [N I ITIVENE BN DO I FTID g Gl
Aden {an, vom. LIV dRupee 35. 5 26. 6. 89| 24.89 R - B )
Af:i.rl{h--(h-«i‘l‘rmu';.) v S| o i g g b IR 2 o o . Aden vr, brein. 11V).
Aliitie L Frane 302 goz| hoed wwel aoo ool dael Wial Hief\ree West Africa.
Al 1M 2352 onse| ense) enn] aanol ehso| ool ool wrsolieimn,
centine (1 N ; g B ; O] ense| ousel ense| vaseaermany.
SRHNTACANISERIEE M s 245.f 2029] 17580 17.67] 17500 17.50] 1900] 10 s aveentio ().
seents pargaA L as.66] s lazoacfer sy jers i roa 22,00 288 3 1230 04 4 Australia (calendnryr.):
PEA parXB 100 L. oo 1o oo 101 o Lo Tt | 1202|1252 | 12 toan HTIRIAL0L s eonts per SA.
A: rvtnt;\i_p:n'::l'. ....... 156,66 1456.66 143660 |0 20 L o.oo faso.s0 320,28 )205.531300.02 ‘ l,f,;(}; l,,*:;j" A :""‘m‘cll(‘""
ustralie: £ JESOLOSIUL.AGE D ecnls per .
s eenbs par €\ Jann. 1si.66l481.60] 481, 60la01.70 (208 <7 ]27 Lo0[270.2: ken0.67 )25 Lood wio 0 IR IO Bl ,
SEA par £8 100 g.;f,"{;l 100.001100. 75 100, 75112710 12751 | 125,20 ] 12525 125,95 125,3.’, I;%EK, {If-i'lli' Y33 eents per £4, ) end.
cecnts parsts As0.06 0486, 65| 486, 6613%5.21 {120.47 | 310,05 138,40 31307 | 31040 20031 20374 JonR0] S EA per LB 10056 vy,
Autriche & Sehill. t107] t1o7] veoz7l rean] 12sel 1ol teos) o] 1oy 1l “‘,','_‘32“"“ soenbs per €8
Belgique®) o Frane arsl wasl s was| eas] was| 2asp east easl o LInf Bl LA ustria €.
Bolivie s Boliv. aneo| 36.50| 36.50) 21.22| 21.22| 1704 17.08] 1516) 1516] 1359| resal U0} * Bt (-
(20 | B £ or as6.06 ] 156,66 {45666 1 150,66 156,66 ] 186.66] 186,66 |1486.66 ] 486,66} 456,66 ) 1866 N D, via.
Bulgariv. ... Ty o2l o7zl ozl o7l oze| o2 o] 072 18(;:93 7 l58‘7'? H(G,(—,'(i A86.66q 3 enzil.
Canada (annde civile).  f$ Can, 100.00{100.00] 100,00} 8s. 11| 88.08] 71821 7100 60.53] 60.27 5”."() r;q'(); o »f“7~léulzan»1:1.
Canada (an, com. LIVIS Cian, 1a.0olion.0o]tonond ssiot] s7.61] 6xo0s] 67.06) 60.05] 50.81] no2e] Heoe PUAE st Canada (calrndar yr.).
Coylan oo Rupeo w5.00] 5050] ason] 2oa6| 20.4s] 20s0] wisal venol 22| Svas| a1ol evte| galiinte (v bk LIV
CHIlE oo Pesa or ooz} 127} 1207) ez 1zar| rea| azf 12a7) reng 1207| 117 22.101 22200 Ceylon.
Chine, sans Mandch (h{st. 8 4177} av.0s) 41.0s§ 21.10] w002 2051 20.45) 20.0) 20,07} 2U1] 2117 }2-37 12.17)Chile. .
i e OB wan | a177] 41.77] 41.77] 2i69| 21.69] 20.08] 20.20f 19.41{ 10.48] 177] 17:50] 19 in| 1ord[China. exel. Maneh. 3.
Colombic ....... b ore o7l 6795] 07.23] on.00| 45| 651 6473) 36.:30| 36.06) ainol 5300l s an| naasl anchuria .
Congo bl oo Irane o78] st 27wl e7s] 27s] 2.7s| 298] 278 2.78] 214 2o 33'76 33.78] Golombia.
COMBE . vvovonnnnnes Yen sasn| 4578 4013| 2010] 27.06] 20.1a| 19:86] 17.72] 17.68] 17.00| 17°01] 19 o] 200 Bulkian Conzo.
Costa-Rico voovennn.. Colon  |®y25.00] 25.00| 25.00f 22.73) 22.73) 17.71] 12.71| 14.03| 1903} 94| 9g4 16] 17.15]Korea.
GO e 1'OT v eernnes £ 186,661 45006 | 486,66 3172313 15,48 132005 | 331,87 [200-24 {301,770 201 211200 82 203 r1x [0ne gl 03k Fica:
Cubil veeeraanes v Peso 100.00§100.00 | 100.00] 10000 t00.00] s0.86| 78.84] 59.65] 59.65] 59.01] 59.01 ~;’f,’""’ 2U2.8816Gold Const.
CUragan «ovnes. cee|urden a0.20] 40.20| 40.20| 40.20] 40.20] 40:20| 40.20] 40.20] 10:20] 40.20| 0.20] * M| PO CuLa-
Danemark .......... Krone 26.80] 26.80] 26.80] 18.76] 18.78] 14.98) 14.80) 13.39] 13.40] 12.99] 12799 1 . JGuragao.
Dominicaine, Rép. 8 U.S.AL | 100.00{100.001100.00]100.00| 100.00] 80.59| 80.59] 59.64] 59.64 59:03 5;.2)6 A3 1300 Denmark,
o P LK. 299.13}499.13 ] 199 13}355.15 357.72] 338 39| 33919 |307.84]308.76} 20867 |208 21 |50k 00 |0 GE | R ominican Thep.
Equateur. _..... N TP 20.00) 20.00] 20.00] 17.14] 17.68| 13.96] 13.96| 5.42| sas| ser| neal o [PO0-44|Eaypt.
FS PRagne oo I'vs. or 19.30] 19.30] 19.30] 19.30[ 19.30[ 19.30] 1930] 19.30{ 19.30] 19.90} 19230} 10 g0l Chador-
ESLonie wevveoenon.- Kroon 26.508 26.80] 26.50| 26.80] 26.80] 20.69| 20.41} 16.60| 16.56] 16.11] 16.12 1-?0 19.30[S pain.
Etats-Unis d'Amér. . JDottar 4)100.00§100.00] 100.00] 100.00] 100.00} 78.08] 77.68] 59.65| 59.65] 59.06] 59.06 ,2-‘? 1631 EsLonia.
Finlande ....... T etaa | 2ol 25e] weel Lon| 1ol 46| tda| 1sal vassf res| rea]| “rao] 29-06jU-S-A.
FOTMOS® « v v oveennnns Yen avsn] 4610] 47| asio7| 27:37] eoi17| wioe) 177 17:64) 17.08] 170a| 177e] (4| Kinland.
FIARCS wevnrenrrnnns Franc a0o] 302 ao0el “aoe| swe2l 592 s.92] s.92] 3.92] aoe| aoel| an 17.16{1 ormosa.
GURCHE wnreneennnnns Deetnal  Laol Tsol Vsl oss| o7a] os6| 056] 056 05al on6| onel one| Sobflrance.
e s en e ] 100:00] 100700} 100,00 100-00| 100-00] 80.59] s0.55] 59.64| s9.64] s9.06] s906| | OHEreces:
ll:n!til(:nn.fin(.ﬂo.lxr).. Gourde o0.00] 20.00| 20.00} 20.00] 20.00} 17.95] 18.61] 12.18] 12.25) 11.87| 1187 11.85] 11.84 (I'lu{:ttlc(muln.d 30. 1X)
onduras an. in. : Rl a yr.end. 30, 1X). .
SLVID ... oo |8 oroam.] 100.00§100.00{100.00§100.00|100.00] 94.51] 94.51] 62.89] 62.89] 59. Honduras (year ending
Hongrie 8) «.ovvnnns Pengd 17.49] 17.49| 17.40] 17.45] 17.45] 17.33] 17.38] 17.27} 17.27 175 e f?'ﬂf, o6t dLviD. o
Inde (année civile) .. . [ Rupre g a0l assol ool 2ol 2ner] 2to] 2ass] 2250 22608 2r0n| rn] soe0] sa tafungary O
Inde (an. o LIV). . [ Rupee 36.50] 36.50| a6.n0] 26.23| 2c.08] 2a.41] 2dav] 22.10] 22.21) 22.05] 22.06] T =219 [India (calendar year).
Tades néerlandaises . .| Gulden a090] 10.50] an.e0l 10.20] 10.20] 10.20] 1020 10:20| 40:20] 40:20| 10.20] 3%.11| 3792 Netre YT begin. LIV).
Indochine franeaise .. .| Franc vool wozl Tmool Tmos] woe] Tavel soe) amel see] “aeel “mes] Tanel Camafwetherlands Indics.
Indochine francaise . . |Plastre |(1)30.18) 41.64] 44.64| 39.18] 39.18] 39.18] 39.18] 39.18( 39.18] 39.18) 30.18] 3| t'rench Tndo-China.
Trak (an. coon. L 1V) ()] Dinar 486.661436.66 [486.66 |315.07{ 352,65 {322.78 | 322.271205.76[205 20]291.09]201.18 .*,',e""h Indo-China,
Iran (). . oeonnn. AR T wna] sds| s.asl s42] a42] s90] sse] 402 .04 asel assl assl oass ,.'."('z&yr'h('“' LIV) (7).
Irlande, Et.tib. ... 08 486.66]186.66 | 450.66 f32.64] 35 1. 12033100 330,45 |300.46 [ 300. 18] 200.85 [ 20108 | 20492 | 201 T4 ll:.rll( .
Hale ooveenennnnnns Lira s.o6l 526l secl sasl sasl seil seil sail sl ase| asof den| 4o0s l{f-"l‘“""‘ State.
JAMalque oeeveenen.. & 156.60] 486661 486 66) 350,61 350.61| 331.37| 331.37| 300.56| 300.56) 290.92| 290 92 294.17| 204, 17 )5 amn
Japon ......... ot a0.85) 45.90| a6.16] 28.62| 26.71] 20.16] 20.02] 1770 17.67] 17.02) 17 0a) 17 16] 17 16 Tapem
Kénia ot Ouganda ... .|& 486.66] 486.66| 486.66] 350.61{ 350.61]331.51|331.19]300.56 | 300.56] 200.87[280.80] I P
Lettonie ............ Lat 19.5300 19.30] 19.30] 19.30] 19.30} 19.80] 19.30} 19.30] 19.30] 19.30| 19.30] 16.72] 16.42 1\'(3)'6 and Uganda.
Lithuanic ........... Litas 10:00] 10:00] 1000 10.00] 10.00| 10.00] 10:00| 10:00] 10.00] 10.00] 1000} 10.00| 10:00}ithanis
Malaisic britan. ......]5.5.8 56.78] ne.0t! se.01] 10.57] 40.00] 38.45] 38.97] 35.14] 3512l 3303] s30n] ' l;l.n‘i:;:“x,",,aya
hiE .

ANNIEXE IX (suile).
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ANNEX II (conl.).

LI IR} e g 095 ol
Pays IlJ}“I."U'r l:ul',ité Lo B b 19318 1935 1936

ni Parity bnp. | lxp. ) Bap, | Exp. Im|-.'lixp. Imp, | Uxp. § Imp. { Expo f Imp, | Exp. Countrics
Maroe (Zone frane.) .. Frang 202 3,02 3.9 3.0 3,09 3.92 3.02 302 3.02 3.02 302 3.56 3.0 8 T
Ml‘xiqltu ............ Prso sosl ascast asoao] sisol srso| ezl 2207) 1651] o] rteas| 16 o e ?::.’l?fg““”“‘“ Zona).,
NICAEII  oeerennes cordoba | 100.00] 100.00] 100.00} 100.00] 100.00] 80.59] 80.59] 59.64| 59.64) 53.95| 53.95 Nicaragua
Nigréria . .... s £ 1s6.661456.66 1186661 312.02] 35 1,241 931,35 1382.06{ 300.39 [300.87§20 1,20 {200.93 Nigeria,
NOrVege. .. oevnens .. firone aowol 2650l 20.s0) 17.08] 17.06] 16.76] 16.75] 15.10] 15.00] 14.62] 11.62] 14.76] 14.76] Norway
Nouvelle-Zélande @ [¥ : Nchoi;lund'
s cents par £NZ <. .- ase.ecl 183.98] 183,39 519,15 521, 10] 266.37 [208.170280 <4 | 241 .67] 232,36 |231.730236.00{236.07) : cents pergNz
SeNZ par L1 100 100.00] 100.68| 10060} 100.50] 100.50] 123.95 | 123.95] 12476 | 124.72] 124.60| 124.50 SENZ per£13 100
seents parkB oo axe.66l486.66]486.60] 350.61] 351,721 330.16[332.30] 209.22|301.41§ 289,52 28850 ‘cents per £B.
Puloxbing oo e, aut. ol 486,66 | 196 66] 352.03] 350.42] 330.28 | 336.29] 300.07303.00§ 200,82 | 288.51] 203.55 |202.57] Palestine '
Panama ..o “liaimea | 100.00f100.00[100.00f 100.00] 100.00| 80.59] 80.59f 59.64] 59.64] 59.06} 59.06 Panama.
Paraguny «....... ...Jp.ore 96.45] 95.16{ o5.5uf 58.43] sx.40| 57.16| 57.87] 40.02] 40.02] 44.07f 44.14 Paraguay
Piys-Bis oeveeerenns Gulden J0.20] 0.20] 10.20] 10.20| 40.20] 40.20] 40.20) 40.20) 10.20] 40.20] 40.20f 37.77| 37.68] Netherlands
Pérou(®) ..oiieeienn Sol o500l 40.00] a0.00] 20| eiso] 1a67| 14.00f 1801 12020 1440 144 1.84] 14.84] Peru ®).
PhIHPPINeS «oveere--- Peso 50.00] 50.00! 50.00) 50.00] B0.00] 40.02] 4120} 20.88] 20.97] 2v.64] 29.64 Philippines
Pologne . ......eee--|ZI0Ly oo 1122] 12| 1190| Y1ee] 11.22) 11.29] 11.22] 1r.29] 11.29] 1129| 11.20] 11.20] Poland.
Portugal ...... S Esendo |19 442] auas| 4a7) sao| mas] 2.05) 3.05] 274 274 265 2650 267 2.67) Portugal
Rhodésie méridionate. |E1¢ 486.66] 486.66 [456.66]319.28) 350.27| 330.90 | 330.581299.921209.24] 200.87 [ 291,32 Southern Rhodesi
ROUINATE  +rsennns MLeu 060l oeol o6o] ocol ocol oeo] 0.60] 060 060l 053] 052 0.43] 0.43] Roumania esta.
Royaume-Uti. .+« < £ 186.601486.66 | 486,661 319.76] 350.520 33075 [330.84] 300.54 | 300.36{ 241 42| 200.97]293.92{294.00] United Kingdom
SAIVAGOE « o v v vrnnes Colon 50.00] 50.00] 50.00] 39.60] 39.60] 27.90| 27.90] 23.07| 23.07] 23.68] 23.68 El Sulvador.
Siam (année civile) ...JBaht 44.21] 44.24] 41.24] 36.48] 36.27| 30.43] 30.40) 27.54] 27.40} 26.G8] 26.68] 26.96] 26.97} Siam (calnmiar ear)
Siam (20, com. 1. 1V} .| Baht 11.24] 41.24] 41.24] 33.27] 33.26f 20.69( 29.62) 27.04| 27.02] 26.81| 26.82 Siamwr.i)eginyr?v'
Soudan anglo-égy ptirn.| £15. 490.13| 499, 13| 199.13] 358,85 361.57] 330.54|341.62] 308.07|308.51] 298.66 [207.75] 301.42(301.65] Anglo-Egyptian$ s
Sudde ..... AU Krona 26.80] 26.80] 26.80| 1844} 18.36) 17.22] 17.18] 15.48| 15.45] 15.01] 15.02) 15.15] 15.16) Sweden. udan.
Suisge......een veoo |Franc 19.30f 19.30{ 19.30f 19.30] 19.30f 19.30] 19.30} 105.30{ 10.30} 19.30) 19.30] 17.31] 17.54 Switzerland
Syricet Liban di) ... L. Ls. ,78.07] 78.37| 7807} 78.37| 78.97f 78.87| 7837 78.07] 78.37] 78.27| 78.37 Syria and Lebanon (11
Tehécoslovaruie. .. .. JKoruna 12y 2,471 2.96] 296f 29| 2.96] 2.96] 296F 252 252F 47| 247) 2.34{ 2.35) Czechoslovakia. -
Terre-Neuve (an. fin. >
30.v1)l....(.. ....... $ Can. 100.00] 100.00) 100.00] 88.10| 88.10] 73.20] 73.20| 62.98| 62.98] 59.80] 59.80 T;TY‘SB‘."V"}?"“‘”' ead-
Prinité et Tobago .- -|€ 486.66| 486.66]486.66| 350.61| 350.61] 331.37|331.37] 300.56|300.56[250.92]290.92 Trinidad aml Tob
TUNISi® ooneess s veee.|Eranc so2f .92 809 302 ave] 392 se2] 92| 3ol so2l 2o2 Tunis. aga.
Turquie .....o.ees et 430.66] as.53| 48.06] 47.35] 47.35] 47.25[ 47.20) 47.24| 47.21] 47.20| 47.21] 47.07] 47.02| Turkey.
U R.S.S. ooonerens Roubleorf 514G 51.46| 5146 4%.40 51.46| 51.46 3.;‘13.45 5146 51.46] 51.46| 5146} 11.75] 1176} US.S.R.
UnionSot-Afrie. 3y - f£8A 456,661 486,651 186.66]476. 1] 476.10] 327.05 [328.521 296.7:2 | 208.0:31 287.95 | 200.40]200.84 | 230,87} Union of 3 "
U:'l',:,'l',;’;,'d““( D Ioeso o ool 15 00| “20-09] 46.95] 47.01| 47.60| 47:70] 47.03| 47.65 BT Dy Afriea €.
Venezuela S N otivar | 19.30f 19.80( 19.20f 15.00] 15.00) 14.66| 14.64] 16.97) 17.17} 15.47) 15.48 Venczueln
Yo b (a4 17of 176l 126) Leaf roif 17| 187 L85 136} 1.3s) Lsc) 1.36) 130 Yugoslavia.

(1) Argentine : 100 pesos moneda
par la Direccion Gener
inclusivement, représentent
du cours libre

m/n. par £ stg.) et

(2) Autriche: Pour oct.
cours libres (cotations a DBale)

et graduds.

(8) Belgique :

(4) Etalon ar
cours en 1929.
naux) standard;
dollar-or (ancien) des
Mandchoukuo
purité argent).

(8) Costa-Rica

Nole :

1.000 Hk.
I.-U.
(créé vn 1932)

: étalon de

al de Estadistica,

~déc. 1931, cours ofliciels
; pour janv.-oct.

5 francs belges = 1 belga.
ent. La parité indiguéce estlnmoy
1 Hatkouan T

Taéls =

: colones 4,40

i yreme hangée en
Parité uitéricurement chang OB SO pour 1045,

nes 4,55pour 1933 ; 4,25 pour
: A partir du 17.
. pPour 1931 (c.-d-d., 1931/32)

(8) Hongrie
(7) Irak

rupees, & raison de 13 § par dinar

irakien.

nacional = 44 pesos oro. Taux utilisés
lesquels, depuis déc. 1933
t une moyennc du cours officiel (15 pesos
; pour 1935 et 1956, provisoires,

7 & partir de nov. 1932,
1932, cours interpolés

¢nne non pondérée des
aél = 1,558 dollar (chinois natio-
1.114 Tatls de Shanghai; 0,40
= 1 unité-or de la Douane; 1 yuan du
= gpproximativement 1 § standard, 4 la

change $ des E.-U., & colones 4 par §.
par § pour 1932;

colo-

VI11.1931, cours officicls & Budapest.
et auparavant, convertis de

29 mars, jusqu'en 1930 (e.-d-d., 1930/

8 : s0g commengant le 0 ( 3
(8) Irun: Annébs ¢ ‘années commencant le 22 juin. La parité

31) inclusivenient ; ensuite, a

indiquée est
civile 1929
en mars 1932).

(9) Pérou : Pour 1929 et 1930,
monétaire jusqu'au 18 avril 193

: ne non pondérée des cours pour le kran, de I'année
}Ik];:‘?(c({ltulon urécnt) = 1 rial (la nouvelle unité, introduite
convertis de Libras péruviennes (I'unité
1). La parité de la Libra ¢tait 486,660,

Dix 8 = 1 Libra.
o rtir du 9 jufn 1931 ; auparavant 108,05,

(10) Portugal : A Pt
(11) Syrie : 1 livrel
(12) Tchécoslovaquie

(13) Union Sud-Africaine:
lingots et cspéces, y comprl
(14) Yougoslavie : A part
(*) Etats-Unis : La nouve
A partir du 31.V.1930 ; auparavant néant

81.1.1934) est 59,06.

(T) Indochine francaise :

(étalon argent).

ibano-syrienne = 20 francs frangais.

A partir du 17.11.1934 ; auparavant 2,9G.
calculé sur le mouvement des marehandises,
g la valeur de la prime sur I‘or.

ir du 13 mai 1931 ; auparavant 19,30.

lle parité (Proclamation présilenticlle du

(1) Argentine : 100 pesos moneda nucional = 44 pesos o
yscd by the Direccion General de Estadistica, whichl,) {from r]o).ec Rlas;gg
x_nclusn e, represent an average of the official rate (15 pesos m/h
£ s(tzgsv.)A.'nru: t.he free rate ; for 1935 and 1936, provisional, - per
ustria @ For Oct.-Dee. 1931, official rates ; from N ‘
rates (quotations : asle) : ! 20 T s ov. 1932, free
gxl‘u(lua(t{cd. ations at Basle) ; for Jan.-Oct. 1932, interpolated xzatcs,
E:) Brlgium : 5 Belgian francs = 1 belga.
) Silver stundard. The parity shown is the unwei
rate in 1929. (Nofe : 1 Haikwan tacl 1.558 (leilrgu}zlst:dngfg%rr?gle
.:(t;]l(xju}sard iloélasxis H 1,(200I H(l;. 'I‘ls.l= 1,114 Shanghai Tls. ; 0.40 U.S.A (?13
¥ = ustoms Gold Unit ; 1 Manchukuo Y ed in 1939
up(psroxmmtcly 1 St. 8, at silver parity;. o Yuan {ereated in 1932) ~
) Costa Rica : U.S.A. 8§ exchange standard, at 4
Purity subsequently changed to: 4.4 or olrs, Per &
colones for 1933 3 4.25 for 1934 H 5.9-101‘(;::?]109%055. per §, for 18325 4.55
(6) ITungary : From 17.VIL.31, official ¢ i
I gary 17. .31, juotations at Budapest.
() lral‘I : For 1981 (i.~., 1931/32) and earlicr, converted frolr)n
at 134 per * Itaqi dinar. Tupces,
(8) Iran: Years beginning Mar. 22, until 1930 ({ i
thereafter, years beginning June 22. "The parity giug&}ﬁggﬁ)’gmﬁyfsﬁ‘{e i
average rate fot: the kran in the calendar year 1929 ; 1 kran (§;1Ved
at.;zg)dzifd) = %‘rmi (the new unit, introduced in March 1932) e
eru : For 1929 and 1930, converted from Libras :
eurrency unit until 18.1V.81). "The i tbra wraanas (the
gurrenicy unit until | IV.31). The parity of the Libra was 486.66.
(10) l’ur!.ugul : From 9.VL.31 ; previously 108.05.
(11) Syria : 1 Lebano-Syrian pound = 20 French francs.
(ii) Czechoslovakia : From 17.11.34 ; previously 2.96.
( :) Un. of 8. Africa : Calculated on the movemcn ndi
bullion and specie, including the value of the gold bretm(}ggfrcmndlsc'
(14) U\’ugos]uviu : From 13.V.31 ; previously 19.30,
" f’»O).OG:b'A' : The now parity (Presidential Proclamation of 31.1.34)
(1) Fr. Indo-China : From 31.V.30 ; previously none (silver standard)
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ANNEXE III
Commerce mondial, par Pays et Groupes continentaux. Valeur en millions de dollars-or (anciens) des E.-U.
- ciens) des E.~-U.

Base : Valeurs enregistrées ; Comnerce spécial y Marchandises sculement.
TAYS %"‘ln;n’)g‘ E W,:_TI'P“I‘; |-;l\vrfun\ - ‘humnh- I FIXPORTATIONS - [$XpPoaTs
, . w2 | V3! ‘L [RUR S SN UK AR I RN O P N l'.r.".ir F 22 T S A O U S S B T Y (VT ‘ COUNTRY
I | i . v T
Afrique. . . . ‘ 807 | ! i { ! ‘ .
o | 760 } 755 | 783 | 826 | 1483 . 868 } 836 | 7as l 832 " $97 | Afvicn
~Rquat.fr., S 7.0 6. 6.0 7.2 30 ¥ . : . ’
Al e 22l ol e wan] 2N -|f‘::7‘\ lﬂx{ 7 gl 68 @7l pr ks uat. AL
;\';, B cee e |,,'|'|“ 1506 P10 111 o= .4 15,200 lﬂ}.‘l B B 27.4 0N oW, AL
ool Lol 6ol G4 s S D TG I ot om0 Alurerin
Cameroun w. (1. 2.5 B u do! P e ot oy G4 CAn ol
Congo bolue (1) 1290 10| ol wl aes E | 0, Camer. ir.m)
Cote de l'Or (%) 18.3 16 RTINS A o 0! Btz Gono (.
Cyrénaique ((G) 6 ‘;{ ol ;_/l.ll hrll..ll | ~7'7f ol "'(’lAl' (Mm,,tu(g')).
Buypte . o .. o : - M 71 o rotd toas L9,
Fiviheoe o o Yo do ] ISR ) S| renadva ().
Ethionie G oy * 137 ;7.." a0 ol : L beapt,
thiopie . . . B o'y PN O el 4.0 4.7 !
RV e o i . AR 07" i 9 oy A2 driteen
Muadae 3 'f" 110 g “-"H‘ 18 el el sthiepha,
¥ R 13.7] 4.0 .00 16.8 jo: 5.9 -7‘ Kenya-Uganda
A\l(f‘r'w. ' 6 hH .o 46 | i'};J 125 o Madugasenr.
Maro 700l spo! 11. asa) el hot A il Moraer
Surice. 64 70 Y l“{.:lji Zi]p..‘l Q0 2,2 ‘ Moroceo s Fr 7'
1ol 100 0 1| (.',." 7.4 5.7 ’ Mauritius.
2L 20,1 Sa0 uah 4.6 h.2 ! M ozamblyue(®)
; 20 2.0 R A i | Nierin,
Réunion . . . 6.4 5,7' o st 2 1.7 HE Wl N N
Rhodés. Nord ST S ST R 1 B R o B o Nyasaland.
::hodvs. ud (';‘) 11.8 12.3 i ;? ';:tr'.,‘f e 1y 13,2 el e l‘:'z&l‘ l‘l(ll.l”"ll'(.;l')l sin
Ruanda-Ur. (}) 0.6, 0.8 Y i .(TI' H.7\ (K] PR okl e | ;mn.[ 1desia.
b‘le(r;\—.l,cume ) ,L._y'} w7 _‘-.,‘ o ok f),-t 0.1 0N - ‘.h.ﬂ sth. Ul()lllts.(ll.
Somalic frang,. 6.0 4.9 P 6.4 3.1 2.5 o Y L1 uandactr, ().
Somlicital. . N s *:i’"lh .:-‘..i 1.1 6.4 1.7 1N 4.0 sy Sicrra Leone (4.
Sondan gl () 53 Fige BA N At ) :,(.,‘ e 15 1 . 1o 44 I'r, bu‘mullld.
o A ! ¢ 11.4 14.8 32.01 197 . B 1.5 * 1.6 Ital.Somalil,
8 i . .7 3.1 YR 17.10 e 8.9 1L 1.5 ot lo-Ey. Sudar ()
y ‘un«_vuny\ku @) 30 B 3 . .5 1 0.0! 4 .‘~:| A6 l(_'._f Mlo=Eyp. Sudra
Togo (w. fr.) . Q5 16 o N B 7.7, 8.4 T 07T, W AT
Tripolit. (G). - <5 80 ca i 3.4 1 1 ST lo0b e 109 Tangany o (*
1511:.1#:1-. R 60.5 5.7 4206 ! S T 1.5 Ll H o Loy Touo b r'(""')'
Un. sul-afr (1)(4) 167.7)  167.4 «.)5'(" ohu hoss) o BN 26,4 97,7 e o] Feinolit. (G
Zanzibar . . . 2.4 2.1 R A S29L B0y g e i tanty
Autres pays . . * 10 . S. . l':!'l . 1:3"* e 2.4 2l - ‘l')-‘; e A Lol A0
o 13 AT o . 1.9 * 21| Zanzibar.
Amérique du 2 *8 * 0 | Other countr.
Nord 5676 | 1,731 | 1,420 | 1,295 | 1,542 | 1,821 | 6,428 | 2,094 | 1,724 | 4 North
;‘{:{:}ﬁg,}f’ ]'%?l‘:q ?§§7 985.0) 312.4 9258 SR I ’ 727 1,839 | 2,058 America.
R T P 4, :33(3 1,.}..-‘).1 1,118.9 97t.5] 1,200.2] 1,120.0 r‘1“7.l| RN 4222 461.0 01 v (1) (B
v (6)a) 28,6 139 10.8 10,0 11 GBS, 7.1 157620 1,279.5| 121702 14 20 t07.08 Canada () ()
Autres pave o 3 0 0. e ‘li.a R Y faal LRzl sl g2l USA.
. 0 3 G 0.0 16000 17.7] Newlaudlad (i)l
5{{?“?“9,?“}1\6\‘. 4 3 *3 | Othercountr.
entr., ¢ n-
tilles . . . . 816 280 253 260 233 314 910 370 33 Mexicoand
A 3 ¢ y
?},le;.(m? " (G 181.2 57.6 54.0 . N . . 0 327 359 Caribbean.
Blfr ade . . . 8.6 5.1 0.3 5.3 4.9 by 246 97.4 50.6] 106 1.6 i
Bemnudes © 1| Wl o4l A o Wb e a9l Can o Cga 0% el 27 Medeo (3(G)
&?bu icat(G) | ‘)ZO‘.Z 55 7 2 -y LA l0.7 0.3 0.9 oy 2.4 1.2 Barbados.
Cuba. - e - (G21020G) 3101 (6) 913 (6) 438 sgal o B B T B 3 A UTe
Dominic., K. (%) e I o - L T It I I ) ol Wi (‘o‘";)mmm( e
o o R 2.8 .$ K v - T k. 3 8. . Dar Ul. Cuba.
Grenade . . . 19 0’9 07 6.2 R R Ot 235 11.2 EhB T K 728 *79.38] Curagno(G).
Guadeloupe . .. 9.1 6.2 5.9 9’«3 e 2.0 0.7 a:’ 76 9.1| ¢ 10.0] Dominic. I ()
M i la (1 . - s . . . e . . M o M
Guatemaly () . (G) 304 (G) 7.51(G) 6.1 (6) 0.01() 74 @ <5 "4":\ o 7.4 50 wAL O] G e
LY. . . ¢ e ~d. 2 " - b 300 Guadeloupe.
Illx’rmlul;ns((,)(l a) 14.9 w4 bt g"{ )'7’ LaD 16.7| 72 37’ :”‘ 6.0 bt (‘;uil(tll',nmll\ *)-
Jamalque. .. | 839|162 1l g w1l aS3l A el o 78 4% o) Maitha) (O
N e 1) 10.4 7.5 75 7.3 et R 2.4 110 8.0 I 6.2 gl oo (6) () {a)
Nicaragua (G () | 118 35 4 23 0 IS d I th 7.9 7.9 330 107] 117} Jamalca.
Panama . . . 1(G) 19.2) (G) 89| (G) 7.4|(G) 80|(G) b 40 10.9 4.5 90 o 6.5 * 7.1{ Martinique.
Salvador (G) () | © " 17.8 5.2 4 o] A K I R X M 811 el Nicaragua(GX)
'rinité et lubayo 26.0 11.8 9 2.0 5. *HY 1%.4 5.5 ) 7 2.4 30| Panama.
Autres pays . . 19 8 lé'l ,1,17"" '1'7~’~'| “lg.ﬁ 318 1{7) 133 lr;.; 5l . "‘»5! {‘Z‘l‘g‘::{c{l(ﬂ) (')
8 5 -, e 4.2 @ [4.6] Trmidad and Tobayo.
Asr?lzriquc du ’ 4 ‘4 ¢ 3 | Other countr.
ce e .. | 1,80 469 507 480 521 850 2,267 807
nti ’ 731 South
Argentine. . . | 81940 2152 2229 1951|205 766 | 779 | 868 | Amerlca.
BrévilG) L oo |20l 105N T69) gy ol Bl joren Al emmyl o :
olivie (). . . 26, . 3 6,13 A6, ' . 24, 274 B N .
S R Rt e ¥ I S e e e Hoal e 1715 Thoh 128?){ Amﬁu{"‘)‘
Colombie (G} (") | 1230 292 32 26.00 w0 a2al el 403 12.9 N ewinl e9nd] Dol iy
Equateur (G) . T an| Caal Y ) ool mn P I N0 Y I G Cnie O
P . S Ve - o o ; e 3.0 5 N RS . ‘hile. .
(l;?xlkl};'fdb((;) . 3.9 1.t 0.9 0.9 ox| ol A% 8.7 5 PRl 4741 nig) Colomble (G,
Pag,a ¢ britan. 104 76 66 s 08 200 2.4 1.7 15 i 5.9 58] Lcundor (G).
st O G L T O e O
ou L. . 0 . 5. 23. . 2.8 7.5 : : h. * 6.3| Brit. Guiana.
%urmam ... 3.4 2.8 2.0 (1)4(; 23‘3 ‘22.7 116.8 37_1) 323 6.0 5.0 4.4] Paraguay.
Urguay | 11 (920] (261 (20 () 29l a¥gl  whl  obll okl 412 Ak 4l Dern.
M x:ezuela (Gy. | 835 231 20.9 22,2 eI 92.0 27.4 314 1.3 1 1.5 Surinam.
utres pays . . 2 | 2 1 2 v .81 1498 93.2 85.8 13?'3 45.4 d1.4| Uruguay.
1 1| 1 T ‘f-Q 107.6] *114.0| Venezucls (G)
1 1 | Other countr.

. Nole. — Sauf indication conlraire, lcs chi
lingols el espéces. — (G) Commerce général, — :‘{,lﬁ‘;fr."(ﬂ){té):\rgl,;{:lnt

(1) Y compris lingots et espéces, — (2} E i
(8) Province du Mozarabique, Tereitoire de )lu x(;;glx':?‘gm'?‘s‘: Y cormpris lingots et espices, d'origi
total, etc. ; importations et cxportations : y comris | gnie de Mozambique ¢t Nyassa port gine nationule (y compris la prime sur 1'or), —
thoay ste. s importations t exportations . y compris la Prime sur Ior. — (5) Importations : apssies pocs o Orutlons : y compris I fet
Mandchourie et le reste de la Chine, savoir : Im on}m (61 Y comprislingots, — {7) Voleurs 6”4;1_ustéea bour sous- ou sur-évaluation ; eXpOTIC
tions de Mandchourle : 1929-36: 60,3 ; 466 ;61,5 ; tons en Mandchourie : 1020-36 : 59,1 ; iiciciles. — (8) Non compris le commerce entee la
es 1les du Pacitique sous mandat. — (16) Exp(;rtnt'.io'ns Ly A da8; 11 218, — (9) 'N:’" Sorh pris, ‘ e ALl s Bl B e ot
(pg)leﬁuonnement et de réparation (antérieurement exélﬁ)cgg‘v%';‘glivrnisons pour réparations, Em(nlplr“l? y fpmmerce avee la Corée, Formoss et
on compris Espagne, julllet-d6cembre (montents ineor )r : Importations: 15,4; 14,9; 12,2 ; 20 é'.‘ i?:?go:ttu &Drés. {gcgmp;l; l?st?“ﬁ;%e
. y 10,95 K ong: 19,0; 19,8; 15,4 194

le. commerce spéclal,

OUllmrmllunrnt4:stlmmmc’m"d‘"’ sculement, c'est-d-dire non compris

6. — N
a) Années autres que celles du calendrier.

4 World Trade, by Countrie!

— Yl —

ANNEX IXII

LA

s and Continental Groups. Value in U.8.A. (0ld) gold dollars (000,000's onﬁm N B
DBasis : Recorded values ; Special trade § Merchandise only. ; ’b e N

PAYS

Asie (sans

Aden (G)a) . .
Bornéo sept. (G)
Brunei . . . .
Ceylan . . . .
Chine, 8. Mandeh. (%)
: Mandchourie (8).
Chypre . . . .
Corée (G) . . .
Formose (G) .
Inde . « . . -
Inde, fr. (G} . .
Inde portug.
Indes néerl. . .
Indochine fr. .
Iraka). . . .
Iran(G)a) . .
Japon (®) . . .
Malalsle br. (G)
Palestine . . .
Philippines . .
Sarawa
Sfama). . . -
Syrie et Liban
Autres pays . »

‘U.R8S8. . « «
Europe (sans
.B.S.g.) ..

Albanie
Allemagne (%) .
Autriche .
Belgique-Lux. .
Bulgarie . . .
Danemark . -
Espagne . . -
Estonfe. .
Finlande. .
France . .
!(_;Iréce‘

ongrie . .
11-1:1;‘50 Btat hibre
Islande. . - -
Italie . « « -
Lettonie . . .
Lithuanie. . .
Malte . .
Norvége .
Pa{s-Bas . .
Pologne-Dantz.
Portugal . - -
Roumanie . .
Royaume-Uni.

.
.
. .

« o0

Buede - - -
Sufsse (*}) . . .
Tchécoslov. . «
Tur: 8. o »
Yougoslavic .
Autres pays . -

Océanie . . -«

Australie (G) .
Etabl. frang. .

Fidji. . . . «
Iles Jap. (mend.)
Nauru » « « -
N.-Calédonie .
N.-Gulnég (®)a)

Samoa occident.
Autres pays . .

Total mondial .

e Sar.g00 ¢

IMPORTATIONS — IMPORTS EXPORTATIONS — EXPORTS e e
To7o 77 1982 | 1033 | 1084 | 193> | 1936 | 1020 Il 1932 | 1933 | 1931 | 1935 | 1936 l CountRY
4679 || 1,006 | 4,714 | 1,707 | 1,754 | 4,792 | 4,938 | 1,768 | 4,710 | 1,758 1,500 | 2,044 Asfa (excl,
26.1 13.5 12.6 11.4 14,2 *154 19.6 8.2 8.0 6.4 8.5 .
a7l 11 13 o MR Cer7l es] 24| 28] 34 2 < 53] Aden (G) (a).
0.8 0.8 0.8 0.6 06| *07 0.7 0.6 0.8 1.2 18]« 14| BrongormedlG)
131.4] 46.1 39.0f 439 44.8 szel 13850 442! 44.8| 545! 505(  54.3] Ceylon.
B4 ai05| e7e0| 207.0) 1e9s| lesn| 4307 1162) 1252} 107.4) 1220 124.2| China,éxo. Manch, (¢
0% “eoo| 876 lo2| lors| 1iool 210.31 943, 7611 7461 634 780 M Menchurs (o
9.4 4.5 4.0 4.1 4.1 *45 7.7 3.0 2.7 3.0 33| +36| Cyprus ria (%),
ooal o9 sral o920 n2al 1sos| 1506 870 732 8321 93.9) 1018 Korea ©
938l 33| aral ase| aam|  So| 1387  659) 405 540|597  66.6) Formo X
oiadl a305| aesss| 2820 204.4| 271.6) 11773 350.01 35941 335.1) 3448 400.7| India 22 (G)-
31 3.3 4.2 4.1 4.4] ‘+48] 106 5.3 5.0 4.8 2.9]  *82| Fr.India(G
6.0 3.l 3.6 3.2 2.7 *29 1.9 0.7 0.6 0.5 06 *07| Portu a}( ).
a2l 1584|1924 17| 17| 107.6] 58LE| 219.0) 18911 196.7| 1819) 23L5| Neth S ndiome-
jaosl d04) 357 858 853 3d.:2) 1082 4241 398 416 50.9) 50.4 Fr. IndoCh
358l 215 194|177 L1l e229] 19.8 7.2 70|  12.1| 109| eii2| ‘fraqia
g8 ose| er1| s3] e73| +3rof 13230 639  69.3] 761  6€5.9 * 700 manio
oo dl apas| s797| 9973 4131 463.6) 969.8| 3641 3658  377.0| 4l8.1 4515 Japan "
9003l 9837 1sca| 1eas| 1595 1750 5206 13L.6| 1444 19L7| 1843 217.0 B Matay
340 27.4| 867 455, 516/ 393 75 8.3 8.7 o8| 122| “106] Polestin® "
ezl 987 B3 203 e0n| 1684l ea3| 87| el 553|  8L| Philippine
127 3.9 4.3 49 56| *61] 194 5.5 55 7.6 7ol $7:8] Secamopics:
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PR YR P o e ' A TR AT PY This book, written by an economist of international reputation, deals with one of the mos
o ! . : . i i important technical problems in the whole' economic field—that of business cycles &nd. thi
(1 ) Ci i () recurrence of periods of prosperity and depression. : ce s o <
- - Ihe book is the first stage in an enquiry by the Econemié Intelli ence Setvice of the Laagu
into this problem. Its objé%ts‘ are to agal ge e};cisting thegries of the%usine"ss cycle andv*oggﬁi%
! ! how far they are self-consistent, to ting ouz’ what grounds they have in common and-where they
— : ‘ . — are incompatible, to eliminate certain k potheses which are untenable, to show: wher , Tuft he:
] ‘ research is needed to elear up obscure points. The analysis of these theories shows thet a el
I , { greater harmony on certain important points between writers of different schools.of though
- - . N e exists than the superficial observer mig*}):t ‘belieye—the natural tendency beirig-Tor writers t¢
’ ‘ f emphasise differences rather than stress points of agreement. . Havin%f;hus_ cleared the ground
' o the author is in a position to attempt a synthesis and development of the existing theories in 8¢
! | far as they can be synthesised, at the same time indicating points where it Is not yet. possible
] i : to formulate definite explanations. The néxt stage in the investigation of tie: Ecopomic: Intel.
- ! ' C— ligence Service will be: the application, as far as possible, of quantitative tests to the vartou:
| g i hypotheses and explanations which have been put foryard. ERRREE i
I . The book thus falls into twa distisict’ arts. . [Part 1. ‘Seven £ nary
| ‘ remarks and a systematic. analysis of. the princips! theoriss. - To. fagcili , the
: ’ theeries are examined as far as possible ander the following. heads : getera Cs.
- e . : T explanation of up-swing(prdsperity) 3 explanation of the. uppar tug’nﬁng’,pmnt%f RIif
| f ’ ton of the down-swing (depression) ; explanation of the lower tirning-peint
— ! - given for recurrence, periodicity, ete. ; it ional complications.
‘ The main theories dealt with. apters'are those whid)
— . - to varigtions in the flow 6f-money ypes: ol overdnvestment
mainly the:tendency to ov ndustries producing eapital goo
J ' - or over-saving theotles L theories. .-
T ; ' an ort 11 attemipty: Vo pcivand dovelopment exisling theori ; Wdos
; : an entirely rew, Fy, Lhe pye being rather t¥ evolve order out of e ont
—_— e e m to present a synthesis whicgw JeCtire. agreament bétwesn schoeliof thou
SE YA G LG 0T belleves that a general thoory ban be evolved which will be of prectida walue.
most importan ,aslpe(;ts' of the butness cy. lo. --He. discusses the definflion an
of the busineds cycle, Lthén analysey the me nisitof the provsss:
and examines the turning pointsin the' he crisis’and the reviva

any sconcmic system organised on L ILzes of our presont in

s Lame. to’ self-reintpréing. p dﬁeﬁ;seﬁ_'i_it)t‘fegi‘piﬁﬂon' and{,@o%;igab“
of the fluctuating profitabil Ly:ot investment.  Siress is laid,"
tactors such as cost-rigidities and monset; yinstaby B :

. The fingl-ehapter is devoted ‘o the internitior
being: mada here tg combine two - branchés of mo
been developed on sbparate linesi.. « - .. - ri

.. It may Be added that thie work will preve of great
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