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from official sources and accompanied by social and demographic statistics. It contains statistics 
for the various countries of the world on the following subjects: 

Territory and population (status, movement, fertility and reproduction of the 
population) ; 

Labour conditions (unemployment, employment, wages, hours of work) ; 

Production (agricultural products, dairy products, fisheries, minerals, metals, chemical 
products, electricity, etc.) ; indices of world production of raw materials ; indices of indus- 
trial production ; 
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Transport |(merchant shipping, railways, air traffic) ; 

Public finance (budgets, public debt) ; 
Banks and currency questions (circulation, reserves of gold and foreign assets, exchange 

rates, discount rates, bank deposits, share prices, yield of bonds, capital issues, etc.) ; 
Prices (wholesale and retail price indices, prices in gold francs). 

The present edition of the Fear-Book, like its predecessors, contains numerous improve- 
ments and valuable new data, some of which have not previously been published. 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 andthefertility 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 great complexity of these data while the notes relating to exchange 
rates and central bank accounts contain a description of the currency measures taken in the 
various countries (restriction, devaluation, fixing 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. 
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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 
policy. 

Two companion volumes will be issued later in this year entitled respectively Inter- 
national Trade Statistics and Balances of Payments. 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 
artiC4. jlnip

?
0r • and exPorted> trade by countries of provenance and destination and trade ineprecious 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 Payments deals with the whole field of international 
business transactions, including those connected with services rendered, capital move- 
ments, etc., as well as commodity trade. The number of countries for whose balances of 
payments new estimates are likely to be available will probably be about thirty-five. 
The majority of these estimates will refer to the year 1936. For purposes of comparison 
figures for earlier years will also be given. ’ 

A. LOVEDAY, 

Director of the Financial Section 
and Economic Intelligence Service. 

League of Nations, Geneva. 

May 1937. 





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 15% 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 : 

Percentags Change as compared with the Preceding Year. 

1932 1933 1934 1935 1936 

Gold prices  —22.5 —11 —7 —2.5 +2.5 
Quantum  —12 +1 +3.5 + 4.5 + 5 
Gold value  —32.4 —10 —3.7 +2.1 +7.7 

(b) The prices of foodstuffs and raw materials rose by about 5% 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  +12 +5 
Debtor countries    +3 +11 

(e) 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. 

(9) 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 Years 1929-1936. 

The value of world trade is measured by adding together the figures of the recorded 
external trade of the numerous statistical areas of the world, after converting them 
to a common monetary unit. If the average movement of prices of goods entering into 
trade is known, it is possible to estimate roughly the movement of the quantum of world 
trade, which may be defined as the change in value after elimination of the effect of 
price changes since the base year chosen. Before considering the actual changes in value, 
price and quantum of world trade which have taken place in recent years and more 
particularly in the year under review, it is necessary to explain in some detail the 
processes of calculation that have been employed and the inevitable limitations to the 
adequacy of the aggregate results obtained. 

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

Reservations regarding accuracy of trade values. 

In dealing with the general results indicated by the annual values for world imports and 
exports during the years 1929 to 1936, it must be borne in mind that those results are necessarily 
only approximately correct and that they emerge from the combination of a mass of trade statistics 
relating to over 160 different areas, where systems of administration and valuation differ,where to 
identical terms unlike meanings are not infrequently attributed, where the conception of the 
character of the transaction which constitutes international trade is far from uniform. When it is 
stated, therefore, that the international trade of the world in any year reached a given figure, that 
statement must not be accepted as implying more than that the sum of the transactions recorded 
by each country contributing to such trade approximated to the amount indicated. The com- 
parison between the total figures for any two years is likely to be more significant than the absolute 
figure for either year. 

The figures given for individual countries in most cases refer to frontier values (c.i.f. for 
imports, f.o.b. for exports). There are, however, important exceptions to this rule; thus, in the 
case of the United States, Canada and certain Latin-American countries the imports are shown 
at the value in the country of shipment (excluding transport charges).^) No attempt has been 
made to correct the figures on account of omissions or wrong values in trade returns.(1 2) 

A new limitation to the adequacy of trade figures has become evident during the last few years, 
in that the recorded amounts for countries applying exchange control would appear frequently 
to overstate the actual trade values. This point is further dealt with below. 

Type of trade measured. 

The figures given represent special trade in merchandise only, which may be roughly defined 
as imports of goods for domestic consumption and exports of domestic produce or products into 
which domestic labour has entered. 

In the case of a few countries which are producers of precious metals, the trade in bullion 
and specie is, however, included in the figures given. In a few cases of small importance, figures 
for general trade had to be employed, as no other information was available. (3 *) 

Scope of data, conversion, etc. 

Figures for 1929 to 1935 are available for nearly all the countries considered. In a number 
of cases, the figures for 1935 are, however, provisional, and the totals for that year will therefore no 
doubt require to be slightly modified in next year’s edition of this Review. Figures for 1936 are 
lacking for a few countries, representing together about 3.8% of the total trade of the world. The 
trade of these countries is assumed to have fallen in the same proportion as the aggregate trade of 
all other countries ; in certain cases, however, figures were available for the trade during the 
greater part of the year and an assessment was made for the missing months. Further, the final 

(1) For detailed information, see Memorandum on International Trade and Balances of Payments, 1912-1926, Volume II 
(Ser. L.o.N.P. 1927.II.6811), pages 22-23. 

(2) For a number of important countries, such corrections are given in the volumes Balances of Payments issued annually 
by the League of Nations (last edition, Ser. L.o.N.P. 1936.II.A.18). 

(3) Details concerning these and other irregularities are indicated in the footnotes to the table by countries on pages 
24 and 25. 
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trade returns for 1936 are as yet 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 quantum 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. 

Reservations regarding accuracy of price and quantum figures. 

The calculation is subject to some qualifications of importance. For each individual country 
the concept “ quantum of trade ” depends upon the price relations prevailing in a given base year, 
and the price movement upon the method of weighting employed. The world figures, derived 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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Total of world trade. 

The value of world trade in recent years, calculated in the manner indicated above 
■—with the exception that a special estimate had to be made for the trade of Spain in the 
last half of 1936—and the movement of average prices and of the quantum of goods 
entering into trade are as follows : 

Value in U.S. gold dollars 
(000,000’s) (i) : 
Imports  
Exports  

Total  
Percentage movement of these 

values : 
Imports  
Exports  

Total  
Price and quantum movement 

(total of imports and ex- 
ports) : 
Price (in terms of gold) . . 
Quantum  

1929 1932 1933 

35,595 13,969 12,458 
33,024 12,885 11,715 

68,619 26,854 24,173 

100 39.2 35.0 
100 39.0 35.5 

100 39.1 35.2 

100 52.5 46.5 
100 74.5 75.5 

1934 1935 1936 

11,980 12,227 13,085 
11,303 11,554 1 2,536 

23,283 23,781 25,621 

33.7 34.4 36.8 
34.2 35.0 38.0 

33.9 34.7 37.3 

43.5 42.5 43.5 
78 82 85.5 

The gold value of world trade, which had risen by 2 % in 1935, increased by a further 
7-8 % in 1936. This latter rise was, however, not wholly on account of a larger quantum 
of trade, for trade prices (in gold) were on an average 2-2i% higher than during 1935, 
and the rise in quantum was only about 5 %. 

It will be recalled that the quantum of trade had fallen between 1929 and 1932 by 
about one-fourth and started rising in 1933. The rise in 1936 in the average gold prices 
of goods entering into trade is the first that has occurred since 1925. 

Figures in pounds sterling. 
As the total share in world trade of countries adhering to the gold standard has 

steadily decreased in recent years, and as prices in sterling—which is the most important 
of the currencies employed in international transactions—have fallen less than in gold, 
it may be of interest to consider the movement of trade values and prices in that currency. 
The following figures are obtained by converting those given above into sterling, accord- 
ing to average annual exchange rates : 
Value in £ (000,000’s) 

Imports . . . 
Exports . . . 

Total  
Percentage movement of these 

values : 
Imports 
Exports 

Total.  
Price movement (total of imports 

and exports, in terms of sterling) 

1929 

7,314 
6,786 

14,100 

100 
100 

100 

100 

1932 

3,984 
3,675 

54.5 
54.2 

54.3 

72.5 

1933 

3,760 
3,535 

51.4 
52.1 

51.7 

68.5 

1934 

3,986 
3,761 

54.5 
55.4 

54.9 

70.5 

1935 

4,203 
3,971 

7,659 7,295 7,747 8,174 

57.5 
58.5 

58.0 

71 

1936 

4,448 
4,262 

8,710 

60.8 
62.8 

61.8 

72 

In terms of sterling, the value of world trade, as well as the price level of the goods 
traded, has risen steadily since 1933. Owing to the slight rise in the gold value of sterling 
in 1936, trade prices rose, in terms of^sterling,ronly little more than half as much as in 
terms of gold. 

(1) Throughout this volume, “ gold dollars ” means dollars according to the “ old ” parity (23.22 grains (= approximately 
1.50463 grammes) of fine.gold). 
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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. 

Year 

Percentage change as compared with preceding year 

Prices (in gold) 

Imports Exports 

Quantum 

Imports Exports 

Value (in gold) 

Imports Exports 

1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 

— 2.5 
— 1 
— 3 
— 13 
— 21.5 
— 22.5 
— 11.5 
— 7.5 
— 2.5 
+ 2.5 

— 2.5 
± 0 
— 3.5 
— 12.5 
— 23.5 
— 22.5 
— 10.5 
— 6.5 
— 2.5 
+ 3 

+ 
+ 
+ 

+ 
+ 
+ 
+ 

7.8 
3.6 
5.5 
6.2 
9.0 

13.3 
0.8 
4.0 
4.5 
4.3 

+ 
+ 
+ 

+ 
+ 
+ 
+ 

8.1 
3.6 
4.5 
8.1 
6.7 

12.1 
1.6 
3.3 
3.8 
5.7 

+ 5.1 
+ 2.6 
+ 2.8 
— 18.3 
— 28.5 
— 32.9 
— 10.7 
— 3.8 
+ 2.1 
-f- 7.0 

+ 
+ 

5.4 
3.8 
1.0 

19.8 
28.6 
31.8 
9.2 
3.7 
2.3 
8.5 

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

Quarterly 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. 

QUARTt-LV ox- WOULD rtiADe 
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of trade, for each quarter since the end of 1931. The quarterly movement of trade prices 
has been estimated from the above-mentioned annual world price index and quarterly 
figures of trade prices available for a few of the bigger trading countries. 

The increase in the quantum of trade during the last quarter of each year is due 
mainly to the marketing of the autumn crop in the northern hemisphere. 

The gold value of trade continues to increase : in the first 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 articles fell much less in price than 
foodstuffs and raw materials. Since 1932, however, the price fall has been heaviest in 
the case of manufactured articles. 

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

Export Prices as Percentage ol Import Prices. 

Average 1929 = 100. Quarterly 

A: Germany. 
B: France. 
C: United Kingdom. 
(Prices of manufactured goods exported as percentage of 

those of raw materials imported.) 

movement. Logarithmic scale. 

D: China. 
E: India. 
F: Netherlands Indies. 

[ (Prices of all goods exported as percentage of those of all 
goods imported.) 

The rise in the left-hand curves from 1929 to 1931 reflects the improvement of the 
terms of trade of industrial countries. As from 1933, the curves for Germany and the 
United Kingdom show an almost continuous decline. In the case of France, a decline 
also took place, but it was less marked, owing to the fact that the prices of primary 
products (particularly foodstuffs), which to an increasing extent are imported into France 
from the territories in North Africa partly assimilated with the French Customs territory, 
do not bear any close relationship to the prices prevailing in the “ world markets ”. 

;The right-hand curves of the diagram indicate that the terms of trade of the 
Netherlands Indies and of China have considerably improved during the last two or 
three years. In the case of the Netherlands Indies, the proportion prevailing in 1929 
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between prices of imported and exported goods was in fact restoredj^during 1936—a 
result to which have no doubt contributed the facts that her imports of low-priced 
industrial products of Japanese origin have increased during the depression (the share 
of Japan in her imports amounted to 27 % 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 certain articles. 

The following table shows the change in the average export prices of a number of 
individual articles in principal producing countries. The articles are placed in the order 
of the magnitude of the price fall during the whole period 1929-1936. 

Percentage Change in Average Gold Export Prices from 1929 to 1936. 

1. Raw silk (Japan)  
2. Coffee (Brazil)  
3. Silk tissues (France) . . . . 
4. Grey cotton tissues (Japan) . 
5. Sugar (Czechoslovakia) . . 
6. Copper (United States) . . 
7. Maize (Argentine)  
8. Butter (Denmark)  
9. Petrol (United States) . . . 

10. News-print paper (Canada) 
11. Cotton (United States) . . . 
12. Cement (Germany) . . . . 
13. Wool (Argentine)  
14. Mechanical wood-pulp 

(Finland)  
15. White cotton piece goods 

(United Kindgom) . . . 
16. Wheat (United states) . . . 
17. Rubber (British Malaya) . . 
18. Passenger motor-cars 

(United States)  
19. Bacon (Denmark)  
20. Steel girders (Belgium) . . . 
21. Chilled beef (Argentine) . . 
22. Tea (Ceylon)  
23. Tin (British Malaya) .... 
24. Pig iron (United Kingdom) . 
25. Coal (United Kingdom). . . 
26. Mowing machines (Germany) 

1929 
to 

1932 

— 68 
— 53 
— 61 
— 63 
— 51 
— 66 
— 63 
— 58 
— 47 
— 30 
— 63 
— 3D 
— 72 

— 50 

— 48 
— 52 
— 84 

— 17 
— 64 
— 17 
— 53 
— 62 
— 53 
— 38 
— 27 
— 5 

1932 
to 

1933 

— 17 
— 23 
— 6 
— 8 
— 8 
— 11 
— 21 
— 22 
— 24 
— 33 
— 1 
— 23 
+ 1 

— 11 

— 3 
— 19 
+ 25 

— 30 
+ 21 
— 16 
— 6 
+ 21 
+ 35 
— 5 
— 7 
— 6 

1933 
to 

1934 

— 38 
— 10 
— 3 
— 8 
— 18 
— 17 
+ 5 
— 17 
— 21 
— 25 
+ 0.2 
— 8 
+ 35 

— 0.2 

— 9 
— 25 
+ 77 

— 20 
+ 10 
— 8 
— 22 
+ 10 
+ 7 
— 10 
— 9 
— 3 

1934 
to 

1935 

+ 19 
— 26 
— 12 
— 8 
— 20 
+ 1 
— 18 
+ 15 
— 0.1 
— 2 
+ 2 
— 4 
— 27 

— 10 

— 3 
+ 50 
+ 3 

+ 1 
— 1 
— 25 
+ 26 
+ 1 
— 6 
— 2 
— 2 
— 2 

1935 
to 

1936 

+ 12 
+ 11 
— 15 
— 2 
— 1 
+ 19 
+ 30 
4- 9 
+ 8 
+ 2 
+ 0.4 
— ii 
+ 48 

+ 4 

— 1 
+ 8 
+ 35 

+ 4 

+ & 
+ f 
+ 15 
+ 4 
— 9 
+ 13 
+ 5 
— 10 

1929 
to 

1936 

— 79 
— 73 
— 73 
— 7i 
— 7i 
— jo 
— 6j 
— 66 
— 66 
— 65 
— 62 
— 61 
— 59 

— 58 

— 56 
— 53 

— 5i 
— 51 
— 5i 
— 50 
— 46 
— 42 
— 41 
— 38 
— 24 

Of the twenty-six commodities given above, nineteen increased in price between 
1935tand 1936^asfcagainst 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 35% 
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 1929. 

The above figures, which are calculated from annual averages, do not show price 
changes in the course of the years and fail in particular to reflect the increase in the prices 
of several raw materials towards the end of 1936. The following table, showing the 
average export prices during the whole of 1936, during December of the same yea? and 
d^mgnJanVAry ?r

1™bxrV?ry °f 19?7’ ?ims at illustrating this movement. At the time 
. ralting (April 1937), the upward price movement was, however, discontinued and the 

prices of certain articles fell off. 

Average Gold Export Prices as Percentage of 1929. 

1936 
year 

1936 
Dec- 

ember 

Raw silk (Japan) . . . 
Coffee (Brazil) .... 
Silk tissues (France) . . 
Grey cotton tissues (Ja- 
„ Pan)   
Sugar (Czechoslovakia) . 
Copper (Canada) . . . 
Maize (Argentine) . . . 
Petrol (United States) . 
News-print paper (Cana- 

da)   
Cotton (United States) . 

21.5 
26.7 
26.7 

28.7 
29.4 
29.8 
32.8 
34.3 

34.9 
37.6 

23.1 
30.2 
22.3 

30.3 
26.6 
33.1 
33.0 
33.8 

35.0 
38.1 

1937 
Feb- 

ruary 
1936 
year 

1936 
Dec- 

ember 

1937 
Feb- 

ruary 

24.3 
32.7 
25.9 

32.9 
29.1 
37.6 
37.4 
35.0 

36.1 
39.6 

Cement (Germany) . . 
Wool (Argentine) . . . 
Wheat (United States) . 
Rubber (British Malaya) 
Steel girders (Belgium) . 
Chilled beef (Argentine) . 
Tea (Ceylon)  
Tin (British Malaya) . . 
Pig iron (United King- 

dom )  
Coal (United Kingdom) . 
Mowing machines (Ger- 

many)   

39.1 
41.1 
47.0 
47.8 
48.7 
49.8 
53.7 
58.4 

58.7 
63.6 

76.3 

39.2 
48.6 
53.0 
56.4 
42.1 
49.2 
55.0 
64.7 

63.2, 
63.0 

81.0 

38.1 
52.5 
65.8 
63.7 
58.2 
45.3 
61.2 
65.5 

73.2 
63.7 

68.1 

Attention should be paid to the fact that the increase towards the end of 1936 and 
in the early months of 1937 in the prices of such articles as wheat, maize, rubber, tin and 
copper coincided with a further fall in the prices of certain industrial products exported 
by European industrial countries. The tendencies previously disclosed would thus appear 
to have been strengthened. The very rapid increase in the prices of iron and steel 
(indicated by the figures for pig iron and steel girders) during the first months of 1937 
resulting at once from higher costs and the rise in the demand for steel for armament 
purposes is one of the few exceptions to the general rule that recent price movements 
have tended to deteriorate the terms of trade of industrialised countries. 

Dislribuiionjof trade by groups of articles. 

Information concerning the changes in the value, price and quantum of goods bv 
three mam groups of articles (foodstuffs, raw materials—including semi-manufactured 
articles—and manufactured articles), is available for four principal trading countries and 
is summarised in fable V. (l) The four countries in question represent about 40% of 
world trade and not far from three-quarters of all goods entering into trade is included 
either in the imports or m the exports of these countries. On the basis of this 
table and information concerning the value^of goods belonging to each group in the trade 
ol certain other countries, an attempt has been made to trace recent trade movements 
by groups of articles in world trade. The figures given, however, are to be regarded as 
estimates, since up-to-date information concerning the distribution of trade by groups 

(1) C{. page 32. 
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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^1) 

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

Percentage share in world trade of: 1929 

Foodstuffs  24.5 
Materials, raw or partly manufactured 36 
Manufactured articles  39.5 

Total 100 

1932 

29 
33 
38 

100 

1933 

26.5 
36 
37.5 

100 

1934 

25 
37 
38 

100 

1935 

24.5 
37.5 
38 

100 

1936 

24 
38 
38 

100 

Percentage movement of the gold 
value of: 

Foodstuffs 100 
Materials, raw or partly manufactured 100 
Manufactured articles 100 

All articles 100 

46.5 
36 
37.5 

39.1 

37.5 
35 
34 

35.2 

34 
35 
33 

33.9 

34.5 
36 
33.5 

34.7 

36 
39.5 
36 

37.3 

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

Price and quantum movement 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) : 

Foodstuffs  
Materials, raw or partly manufac- 

tured   
Manufactured articles  

All articles  

Quantum movement (1929 = 100) : 

Foodstuffs  
Materials, raw or partly manufac- 

tured   
Manufactured articles  

All^articles  

1929 1932 1933 

100 52 45.5 

100 44 40 
100 64 56 

100 52.5 46.5 

100 89 83 

100 81.5 87.5 
100 59 60.5 

100 74.5 75.5 

1934 1935 1936 

41.5 40.5 t42.5 

39.5 39.5 41.5 
50 48 48 

43.5 42.5 43.5 

82 85.5 85.5 

88 91.5 95.5 
66.5 69.5 75.5 

78 82 85.5 

The increase in the quantum of world trade between 1932 and 1936, amounting to 
about 15 %, 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 and 
1932 than foodstuffs and raw materials, they still lagged much behind these two groups 
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. The rise 
in trade prices between 1935 and 1936 was wholly due to primary products ; those of 
manufactured articles remained on the same level as in 1935. Foodstuffs appear not 
to have shared in the increase in the quantum of trade that occurred in 1936. The trade 
movements now considered will be further discussed in the section dealing with trade in 
certain staple products. (x) 

Movement of World Trade in Capital Goods 
and Other Goods. 

(1929 = 100) 
A : Gold value of capital goods. 
B : Gold value of other goods. 
C : Quantum of capital goods. 
D : Quantum of other goods. 

Trade in capital goods. 

In the two preceding issues of this Review, some data were given illustrating the 
diverging movements of the trade in goods for investment and consumption purposes. 
It is not possible to draw a sharp line between these two groups of goods. In the group 

“ Capital goods ” below are included wood and 
timber, ores, iron and steel and other base 
metals, iron and metal manufactures, machinery, 
instruments and vehicles ; it thus includes— 
besides capital goods proper and raw materials 
for their production—such semi-durable articles 
of consumption as motor-cars and certain other 
articles usually regarded as consumption goods ; 
the remainder headed “ Other goods ” includes, 
besides articles of consumption and their raw 
materials, such goods as chemicals and coal. 

It was pointed out that the increase in the 
quantum of world trade that had taken place 
from 1932 to 1935 was due in large measure to 
an expansion of the trade in capital goods. This 
is confirmed by the diagram opposite, which 
shows the movement of the quantum as well 
as the value of the two groups of goods. 

Note. The trade values (curves A and B) are calculated from 
figures concerning the distribution of world trade by articles 
published in the Statistisches Jahrbuch far das deutsche Reich, 1936. 
The quantum movement has been derived from these values and 
price indices for the two groups in question calculated from infor- 
mation concerning the price movements in the trade of the United 
Kingdom and Germany. 

The following figures show the shares of the two groups in world trade, as well as the 
price movement and the percentages summarised in the diagram, for the years 1929, 
1932 and 1935. 

Capital goods Other goods 
1929 1932 1935 1929 1932 1935 

Percentage shares in'the value 
of world trade  [21.5 

Movement of gold value . . . 100 
Movement of gold prices . . . 100 
Movement of quantum. . . . 100 

17.5 
31.5 
59 
53 

22 
34.5 
46.5 
74.5 

|78.5 82.5 78 
100 40 34 
100 50.5 40 
100 79.5 85 

While between 1932 and 1935 the gold value of capital goods increased by one-tenth, 
that of other goods fell by about 15%, and the rise in the quantum of the former group 
amounted to about 40 % as against only 5-10 % for the latter. Yet, owing to the heavy 

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

The group “ Capital Goods ”, as defined above, is by no means homogeneous. The 
(mowing table, and particularly its last column, shows strikingly the diverging movements 

of trade in capital goods on difTerent stages of manufacture. 

World Trade in Different Categories of Capital Goods. 

Categories 

Wood and timber (for construction) 
Iron ore  
Other ores  
Iron, raw, and ferro-alloys . . ! ! 
Base metals, raw  
Iron manufactures  
Metal manufactures  
Machinery, non-electrical  
Electrical goods  
Motor-cars  
Other vehicles, ships, etc  
Weapons, ammunition  

All the categories  

Percentage share 
in the trade 

in capital goods in 1929 

Movement of gold value 

1929 100 

1932 1935 

1932 = 100 

1935 

10.2 
1.7 
3.7 
2.4 

12.3 
21.8 

3.3 
18.6 
7.8 

11.5 
5.9 
0.8 

100 

29 
26 
25 
28 
24 
36 
37 
37 
44 
20 
26 
58 

30.5 

31 
44 
47 
43 
35 
36 
34 
33 
39 
31 
29 
64 

34.5 

108 
168 
187 
153 
148 
98 
92 
88 
89 

151 
112 
110 

111 

, J“rCars are dlsregarded> as being mainly durable consumption goods, it will be 
round 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 m 1935 than in 1932, and the same is true of iron and metal manufactures 
in which groups, however, various articles of consumption are included. 

^JfV3^a^e a^S0 shows that the categories for which the greatest increases are recorded 
Sm<?efooo ajfe m general those which had suffered the greatest reductions between 1929 
and 1932. Irade m ores, raw iron and raw base metals in 1932 represented only about 
one ourth of the figures for 1929, while trade in iron and metal manufactures, machinery 
and electrical goods in 1932 varied between 36 and 44 % 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 
tne i° lowing indices showing the movement of the trade quantities and the unit gold value 
(ca cu a ed by dividing the gold value by the quantity) of the first few categories of 
capi al goods considered in the preceding table. It did not prove possible to calculate 
similar indices for the remaining categories. 
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Unit gold value 
(1929 = 100) 

1932 1935 
51 43 
64 55 
62 60 
47 43 
37 36 
69 57 

Quantities 
(1929 = 100) 

1932 1935 

Wood and timber  
Iron ore   
Other ores   
Iron, raw, and ferro-alloys . 
Base metals, raw  
Coarse iron manufactures (1) . 

57 73 
41 79 
41 79 
51 99 
65 98 
51 63 

(1) Bars, rails, plates, wire and tubes. It was not possible to include finer iron products in the calculation. 

According to these figures, the quantities of raw iron and base metals entering into 
trade in 1935 were very nearly on the same level as in 1929, whereas the quantities of 
coarse iron manufactures remained more than one-third below that level. Judging from 
the percentages of gold values shown in the preceding table for the remaining categories 
of capital goods in an advanced stage of manufacture, and from what is known ol the 
movement of prices, the quantities entering into trade of such goods were also much 
smaller than in 19^9. 

It thus appears that, whether quantities or values are considered, trade in manu- 
factured capital goods has experienced a considerable contraction, and that the mainte- 
nance of trade in capital goods as a whole on a relatively high level is due principally 
to the trade in base metals and raw iron employed by the national industries m the 
production of manufactured capital goods for domestic use or of armaments Ibis 
change in the proportion of capital goods at different stages of manufacture is broug 
about partly by protective policies, partly by diverging price movements. Particular 
attention should be paid to the heavier fall during the early part of the depression in the 
prices of certain base metals, such as copper and tin, than of manufactured capital goods 
entering into trade. 

Trade by Continental Groups. 

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

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

reality). 
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TABLE I. 

World Trade, by Continental Groups. 

Value in U.S.A. (old) gold dollars (000,000’s omitted). 

(Basis : Recorded Values ; Special Trade ; Merchandise C) only.) 

CONTINENTAL GROUP 

1929 1932 1935 1936 1929 1932 1935 1936 1929 1932 1935 1936 

1. Europe, excluding U.S.S.R. 

2. Europe, including U.S.S.R. 
3. North America (2) . . . . 
4. Latin America (3) . . . . 
5. Africa  
6. Asia, excluding U.S.S.R. . 
7. Oceania  

Total (Groups 2 to 7) . 

19,410 

19,863 
5,676 
2,707 
1,699 
4,679 

971 

35,595 

8,139 

8,501 
1,731 

749 
807 

1,904 
277 

13,969 

6,893 

7,017 
1,542 

809 
783 

1,754 
322 

12,227 

7,250 15,649 

7,409 
1,821 

864 
826 

1,792 
373 

16,124 
6,428 
3,167 
1,483 
4,938 

884 

13,085 33,024 

6,286 5,369 

6,582 
2,094 
1,177 

868 
1,768 

396 

5,558 
1,839 
1,138 

832 
1,800 

387 

12,885 11,554 

5,671 

5,831 
2,056 
1,252 

897 
2,044 

456 

12,536 

35,059 14,425 12,262 

35,987 
12,104 
5,874 
3,182 
9,617 
1,855 

15,083 
3,825 
1,926 
1,675 
3,672 

673 

12,575 
3,381 
1,947 
1,615 
3,554 

709 

68,619 26,854 23,781 

12,921 

13,240 
3,877 
2,116 
1,723 
3,836 

829 

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). 

lo! •'e'* 9ana(?a, U.S.A., Newfoundland, Greenland and St. Pierre et Miquelon. (o) 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 
Latin 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 
e taken of the fact that the varying composition of the trade of different continental 

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

Imports^ 

Exports 

Europe : 1929 

Prices (in gold)  IQO 
Quantum  ioo 

North America : 

\ 
Prices (in gold) 
Quantum . . . 

Europe : 
^ Prices (in gold) 

Quantum 

100 
100 

100 
100 

North America : 
Prices (in gold)  loo 
Quantum  IOO 

1932 

52.5 
82 

50 
61 

59.5 
68.5 

55.5 
58.5 

1933 

47.5 
80.5 

39.5 
63 

54 
68.5 

46 
58 

1934 

44.5 
81.5 

36 
63 

50.5 
69 

42 
64 

1935 

44 
80 

35.5 
77 

49 
70.5 

42.5 
67.5 

1936 

45.5 
82.5 

38(i) 
84(9 

49.5 
73.5 

43(1) 
74(i) 

of trade Rice^n tVe^nSd ItS^line1936 ^ calculated on the basis of Preliminary information concerning the movement 

Trade of certain empires, etc. 

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 

j N? i
c
1
0UIJtnes constituting the British Commonwealth of Nations i1) and the French and Netherlands empires. 

(1) Cf. footnote on the following page. 
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TABLEAU II. 

Moiivemant et Distribution, en pourcentages, des 
Valeurs du Commerce mondial, par Groupes 

continentaux. 

(Base : « Valeurs enre?istr6es », converties en dollars-or 
E.-U. ; Commerce special; Marchandises (l) seulement.) 

TABLE II. 

Percentage Movement and Distribution of the Value 
of World Trade, by Continental Groups. 

(Basis : Recorded Values, reduced to U.S.A. gold dollars ; 
Special Trade; Merchandise (1) only.) 

GROUPE CONTINENTAL 

Mouvement (1929 = 100). 
1. Europe, non compris 

U. R.S.S. : 

2. Europe, y compris 
U. R.S.S. : 

3. Am6rique du Nord (2) 
4. Am6riquelatine (3) . 
5. Afrique  
6. Asie, non compris 

U. R.S.S. . . . 
7. Oc6anie   

Total (Groupes 2k7): 

1929 1932 1935 1936 

100 

100 
100 
100 
100 

1929 1932 1935 1936 

42 

43 
30 
28 
48 

100 41 
100 29 

100 39 

36 

34 

37 

37 

100 

100 
100 
100 
100 

100 
100 

100 

40 34 

34 
29 
36 
56 

36 
44 

39 35 

1929 1932 1935 1936 

36 

38 

100 

100 
100 
100 
100 

100 
100 

100 

41 

39 

35 

35 

37 

37 

CONTINENTAL GROUP 

Movement (1929 = 100). 
1. Europe, excluding 

U.S.S.R.: 

2. Europe, including 
U.S.S.R.: 

3. North America (2 3). 
4. Latin America (3). 
5. Africa. 

6. Asia, excluding U.S.S.R. 
7. Oceania. 

Total (Groups 2 to 7). 

Nombres-indices de prix 
en or (Monde) . . . . 100 53 42.5 43.5 100 52 42 43.5 100 52.5 42.5 43.5 

Price indices, in terms of 
gold (World). 

Distribution 
1. Europe, non compris 

U. R.S.S. . . . 

2. Europe, y compris 
U. R.S.S. . . . 

3. Am6rique du Word (2) 
4. Am6rique latine (3) . 
5. Afrique  
6. Asie, non compris 

U. R.S.S. . . . 
7. Oc6anie  

Total (Groupes 2 & 7) . 

54.2 

55.5 
16.1 
7.7 
4.8 

13.2 
2.7 

100 

58.0 

60.6 
12.5 
5.4 
5.8 

2.0 

56.4 

57.4 
12.6 
6.6 
6.4 

13.7 14.4 

100 

2.6 

55.4 

56.6 
13.9 
6.6 
6.3 

13.7 
2.9 

47.4 

100 100 

48.8 
19.5 
9.6 
4.5 

14.9 
2.7 

48.8 

51.1 
16.3 
9.1 
6.7 

13.7 
3.1 

100 100 

46.5 

48.1 
15.9 
9.9 
7.2 

45.2 

46.5 
16.4 
10.0 
7.2 

15.6 16.3 
3.3 3.6 

100 100 

51.1 

52.4 
17.7 
8.6 
4.6 

14.0 
2.7 

53.7 

56.2 
14.2 
7.2 
6.2 

13.7 
2.5 

100 100 

51.6 50.4 

52.9 
14.2 
8.2 
6.8 

14.9 
3.0 

100 

51.7 
15.1 
8.3 
6.7 

15.0 
3.2 

100 

Distribution. 
1. Europe, excluding 

U.S.S.R. 

Europe, including 
U.S.S.R. 

North America (2). 
Latin America (3). 
Africa. 

6. Asia, excluding U.S.S.R. 
7. Oceania. 

Total (Groups 2 to 7). 

(1) Les chiffres nationaux utilises pour les calculs 
comprennent, dans le cas de quelques pays, les lingots 
et esp^ces. ou se rapportent au commerce general (voir 
Tableau III). ^ ^ 

(2) Canada, Etats-Unis d'Am6nque, Terre-Neuve, Groen- 
land et Saint-Pierre-et-Miquelon. 

(3) AmSrique, autre qu‘« Am6rique du Nord » comme 
d5finie ci-dessus. 

(1) The national figures employed in the calculation 
include, in the case ol 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. 

British Commonwealth of Nations. (1) 

The figures for imports and exports of the countries belonging to the British 
Commonwealth are shown in the following table. The share of the Commonwealth 
in world trade fell from 27.9% in 1929 to 26.7% in 1931 (a year not shown m the 
table), but has since increased, and amounted to 29.8% in 1935, and to 31.0 /0 m 1936. 
The increase between 1935 and 1936 was due to the expansion in imports as well as 
exports, but while the United Kingdom herself accounts for the bulk of the rise in the 
share in world imports, her share in the world exports fell. 

(1) Under this heading, for the sake of brevity, are included in this volume the figures for colonies, protectorates, 
oversea territories and territories under suzerainty or mandate. 
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British Commonwealth Trade. (') 

U.S.A. gold $(000,000’s) 

Imports 

1929 1932 1935 1936 

Exports 

1929 1932 1935 1936 

Total 

1929 1932 1935 1936 

Total British Common-2 

wealth  
Total,lessUnited King- 

dom   

Per cent (1929 — 100) 
Total British Common- 

wealth   
Total, less United King- 

dom   

Percentage share of 
world trade, (total 
British Common- 
wealth)   

10,460 

5,053 

% 

100 

100 

29A 

4,038 

1,762 

% 

38.6 

34.9 

28.9 

3,784 

1,745 

% 

36.2 

34.5 

30.9 

4,214 

1,896 

% 

40.3 

37.5 

32.2 

8,696 

5,147 

% 

100 

100 

26.3 

3,348 

2,069 

% 

38.5 

40.2 

26.0 

3,303 

2,064 

% 

38.0 

40.1 

28.6 

3,714 

2,418 

% 

42.7 

47.0 

29.7 

19,156 

10,200 

% 

100 

100 

27.9 

7,386 

3,831 

% 

38.6 

37.6 

27.5 

7,087 

3,809 

% 

37.0 

37.3 

29.8 

7,928 

4,314 

% 

41.4 

42.3 

31.0 

(1) In this table, the trade of Anglo-Egyptian Sudan is included but not that of New Hebrides or of the statistical 
areas not included in the world totals of Table III—viz.: Hong-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.: (a) Union of South Africa (an), (o) Canada, Southern Rhodesia and Gold Coast (domestic produce). The figures for Australia relate to general trade. 

According to official calculations^1) 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 30.4% in 1935. 

The passive trade balance of the British Commonwealth, taken as a whole, is greater than the 
table suggests. Exports 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 $ (OOO.OOO's) 

Passive balance of the whole British 
Commonwealth  

Passive balance of the United King- 
dom   

Active (-f) or passive (—) balance 
of the British Commonwealth 
less the United Kingdom . . . 

According to the 
above table 

1929 1932 1935 1936 

After adjustment as 
indicated above 

1929 1932 1935 1936 

1,764 

1,858 

-f 94 

690 

997 

+ 307 

481 

800 

-f 319 

500 

1,022 

- 522 

2,133 

1,858 

- 275 

990 

997 

+ 7 

779 

800 

+ 21 

830 

1,022 

+ 192 

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) Slatislical Abstract for the British Empire for each of the ten years 1926 to 1935. 
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French and Netherlands Empires. 

The foreign trade of France and her colonies, protectorates and mandated territories 
represents about 9 to 10% of world trade, and that of the Netherlands and her overseas 
territories about 5%. 

Trade ol France and her Colonies, Protectorates and Mandated Territories (1). 

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

Imports 

1929 1932 1935 1936 

Exports 

1929 1932 1935 1936 

Total 

1929 1932 1935 1936 

Total   
Total, less France . . . 

Per cent (1929 = 100): 
Total   
Total, less France . , 

Total: percentage share 
of world trade . . . 

3,019 
738 

% 

100 
100 

8.5 

1,627 
456 

% 

53.9 
61.8 

11.6 

1,167 
345 

% 

38.7 
46.7 

9.5 

1,226 
324 

% 

40.6 
43.9 

9.4 

2,494 
529 

% 

100 
100 

7.6 

1,112 
338 

% 
44.6 
63.9 

8.6 

910 
303 

% 

36.5 
57.3 

7.9 

852 
303 

% 

34.2 
57.3 

6.9 

5,513 
1,267 

% 

100 
100 

8.0 

2,739 
794 

% 

49.7 
62.7 

10.2 

2,077 
648 

% 

37.7 
51.1 

8.7 

2,078 
627 

% 

37.7 
49.5 

8.1 

(1) Merchandise only. Including New Hebrides. 

The share of the French Empire in world trade increased during the first depression 
years on account of the fact that the expanding trade between France and her overseas 
territories was conducted on a price level which fell much less than that prevailing in 
the world market. Recently, the share of the French Empire in world trade, and parti- 
cularly in world exports, has declined. 

Trade ol the Netherlands and her Overseas Territories (x). 

U.S.A. gold S (000,000’s) 

Imports 

1929 1932 1935 1936 

Exports 

1929 1932 1935 1936 

Total  
Total, less Netherlands 

100) Per cent (1929 
Total   
Total, less Netherlands 

Total: percentage share 
of world trade . . . 

1,705 
599 

% 

100 
100 

4.8 

736 
212 

% 

43.3 
35.7 

5.3 

556 
180 

% 

32.7 
30.3 

4.5 

566 
182 

% 

33.3 
30.6 

4.3 

1,507 
707 

% 

100 
100 

4.6 

635 
294 

% 

42.1 
41.6 

4.9 

527 
256 

% 

34.9 
36.2 

4.6 

592 
311 

% 

39.3 
43.9 

4.7 

Total 

1929 1932 1935 1936 

3,212 
1,306 

% 
100 
100 

4.7 

1,371 
506 

% 

42.7 
38.9 

5.1 

1,083 
436 

% 

33.8 
33.5 

4.6 

1,158 
493 

% 

36.1 
37.9 

4.5 

(1) Merchandise only. 
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Summary figures for trade of the above groups of countries. 

The following table summarises the changes which have taken place since 1929 in 
the distribution of world trade as between the three groups considered above, the 
United States, and the rest of the world : 

Imports 

1929 1932 1935 1936 

Exports 

1929 1932 1935 1936 

Total 

1929 1932 1935 1936 

British Commonwealth 
French Empire. . . . 
Netherlands Empire . 

Total   
Rest of world : 

U.S.A  
Other countries 

Total . . . 

Grand total . . . . 

% 

29.4 
8.5 
4.8 

42.7 

12.2 
45.1 

57.3 

% 

28.9 
11.6 
5.3 

45.8 

9.5 
44.7 

54.2 

100 100 

% 

30.9 
9.5 
4.5 

44.9 

9.9 
45.2 

55.1 

100 

% 

32.2 
9.4 
4.3 

45.9 

10.9 
43.2 

54.1 

100 

% 

26.3 
7.6 
4.6 

38.5 

15.6 
45.9 

61.5 

100 

% 

26.0 
8.6 
4.9 

39.5 

12.2 
48.3 

60.5 

100 

% 

28.6 
7.9 
4.6 

41.1 

11.5 
47.4 

58.9 

100 

% 

29.6 
6.8 
4.7 

41.1 

11.4 
47.5 

58.9 

100 

% 

27.9 
8.0 
4.7 

40.6 

13.8 
45.6 

59.4 

100 

% 

27.5 
10.2 
5.1 

42.8 

10.8 
46.4 

57.2 

% 

29.8 
8.7 
4.6 

43.1 

10.6 
46.3 

56.9 

% 

30.9 
8.1 
4.5 

43.5 

11.2 
45.3 

56.5 

100 100 100 

The rise from 1932 to 1936 in the share of the British Commonwealth in world trade 
contrasts sharply with the fall in that of the French and Netherlands Empires. 

Trade by Countries. 

Synoptical tables. 

Table III (pages 24 and 25) shows the gold value of the recorded imports, exports 
and total trade (merchandise only, where otherwise is not indicated) of practically all 
independent statistical areas in the years 1929, 1932, 1935 and 1936. The countries 
are given in the order of magnitude of their total trade in 1936 ; Italy and Spain, for 
which official figures for 1936 were not available when the table was drawn up, are shown 
at the end of the table.(x) In addition to the countries shown separately in the table, 
the figures for eighty-one smaller countries, colonies and other independent trade 
statistical areas have been grouped together under the heading “ Other Countries ”. 
But, as data for these smaller trading units for 1936 are, in the great majority of cases, 
not yet available, it has been presumed that the total of this group rose during the year 
in the same proportion as the aggregate trade of the countries for which information was 
available—namely, by 8.91 %. In the case of seventeen other countries, it also proved 
necessary to have recourse to this method. The interpolated data are entered in 
brackets. 

Annex III shows the distribution of trade by countries in a slightly different way : 
the countries are arranged by continents and the number of countries specified is greater. 
This annex gives figures also for 1933 and 1934 and the amounts are shown in million 
gold dollars with one decimal. 

(1) Official figures for Italy, which became available later, were entered in the proof, but Italy was not placed in the upper 
part of the table, particularly because otherwise the reduction in the shares of this country in 1936 would have entailed an 
increase in those for other countries and rendered the figures less useful for an analysis of changes determined by economic 
factors. 



TABLE III — —. World Trade, by Countries. 
(Basis : Recorded Values ; 

NOTE.—The 1936 figures in brackets are estimates—viz., the 1935 figures increased in the same proportion 

PAYS 
En millions de dollars — In million dollars 

IMPORT. 
1929 1932 | 1935 | 1936 

EXPORT. 
1929 | 1932 | 1935 I 1936 

TOTAL 
1929 | 1936 

COUNTRIES 

Royaume-Uni .... 
Etats-Unis d’Amer. . 
Allemagne (‘J . . . . 
France   
Canada (*) (4) .... 
Japon (2)  
Belgique  
Inde  
Pays-Bas  
Union Sud-Afric. (6) (’) 
Australia (G) . . . . 
Argentine   
Chine, sans Mandch. (‘) 

: Mandchourie (‘) 
SuMe  
Malaisie britann. (G) . 
Suisse (8)  
Tchecoslovaquie . . . 
Danemark  
Indes n6erlandaises . . 
Brasil (G)  
U.R.S.S 
Autriche  
Nouvelle-Z61ande . . 
Norvfege  
Coree (G)  
Pologne  
Mexique (’) (G). . . . 
Alg6rie  
Egypte   
Eiatlibre d'lrlande. . 
Finlande   
Hongrie  
Cuba   
Curasao(G)   
Philippines  
Venezuela (G) .... 
Roumanie  
Formose (G)  
Yougoslavie  
Chili  
Gr6ce  
Iran(*)(G)  
Turquie  
Ceylan  
Indochine francaise. . 
Colombie (’) (G) . . . 
Nigeria  
Portugal  
Perou  
Siam (*)  
Uruguay   
Maroc (Zone franc.) . 
Cote de 1’Or (*) . . . 
Tunisie  
Afrique-Occ. frang. . . 
Bulgarie  
Palestine  
Rhod6sie duSud (*). . 
Lettonie  
Congo beige (’).... 
K6nia et Ouganda . . 
Bolivie (T)  
Lithuanie   
Irak (’)  
Syrie et Liban .... 
Terre-Neuve (*) (G) . . 
Soudan anglo-6gypt. (*) 
Estonie  
Trinit6 et Tobago . 
Jamalque .... 
Aden (•) (G) .... 
Guatemala (’)... 
Rep. Dominicaine . 
Panama  
Equateur (G) . . . 
Honduras (G) (’) (•) . 
Salvador (7) (G) . . 
Costa Rica (’) (G). . 
Haiti (•)  
Paraguay   
Nicaragua (G) t7) . . 
Autres pays .... 

TOTAL (sans Espa- 
gne et Italie) . 

5 407 
4 339 
3 203 
2 282 
1 299 

995 
988 
914 

1 106 
417 
706 
820 
663 
147 
478 
498 
516 
590 
460 
446 
422 
453 
459 
233 
285 
194 
349 
184 
230 
267 
293 
176 
186 

(G) 216 
145 
146 

85 
176 
94 

134 
197 
173 
73 

124 
131 
105 
123 
63 

113 
76 
86 

t10) 92 
100 
46 
78 
52 
60 
35 
33 
70 
54 
39 
26 
31 
36 
50 
29 
33 
33 
26 
34 
26 

(G) 30 

(G) 
22 
19 
17 
15 
18 
20 
17 
13 
12 

496 

33 927 

2 276 
1 325 
1 112 
1 171 

384 
395 
450 
351 
524 
168 
186 
215 
320 

60 
213 
154 
330 
221 
207 
154 
106 
362 
179 
77 

123 
93 
96 
58 

153 
95 

146 
54 
57 

(G) 51 
56 
79 
23 
69 
47 
46 
26 
65 
26 
41 
46 
40 
29 
24 
54 
18 
28 

("J 26 
70 
18 
70 
23 
25 
27 
12 
16 
13 
13 

5 
17 
22 
31 
14 
10 
10 
12 
16 
13 

7 
8 
9 
4 
8 
5 
5 
7 
4 
3 

251 

(G) 

(G) 

13 357 

2 039 
1 204 

991 
822 
326 
413 
367 
294 
376 
226 
226 
206 
200 
102 
222 
160 
242 
166 
167 
112 
133 
124 
134 
83 

119 
112 
97 
67 

111 
93 

108 
68 
70 
56 
66 
50 
25 
58 
45 
49 
36 
59 
27 
42 
45 
35 
36 
22 
61 
26 
28 
29 
45 
21 
53 
26 
21 
52 
16 
19 
11 
13 
12 
13 
21 
23 
11 
14 
11 
12 
14 
14 

7 
6 
9 
5 
6 
5 
5 
5 
5 
3 

224 

11 677 

2 318 
1 430 
1 005 

902 
377 
464 
423 
272 
384 
259 
256 
201 
166 
110 
245 
175 
219 
184 
183 
108 
146 
159 
139 
103 
135 
131 
112 
76 

108 
92 

116 
82 
76 
61 

(72) 
60 
26 
54 
50 
54 
42 
65 
31 
44 
42 
35 
41 
36 
52 
29 
27 
31 
41 
24 
35 

(28) 
23 
39 
17 
20 
14 
14 

(13) 
15 

(23) 
21 

(13) 
14 
14 

(13) 
(15) 
(15) 

8 
(6) 
11 

7 
(6) 
(6) 
(5) 
4 
4 

(3) 
(244) 

3 549 
5 157 
3 212 
1 965 
1 225 

970 
884 

1 177 
800 
454 
590 
908 
440 
210 
486 
521 
401 
606 
433 
581 
461 
475 
308 
259 
199 
160 
316 
285 
152 
253 
225 
162 
182 
272 
124 
163 
149 
173 
129 
139 
283 

90 
132 
75 

139 
106 
123 
86 
48 

117 
94 
92 
48 
60 
55 
46 
46 

8 
32 
53 
40 
34 
51 
33 
20 
20 
36 
33 
31 
32 
22 
20 
25 
23 

4 
17 
25 
18 
18 
17 
13 
11 

385 

12 723 31 816 

1 279 
1 576 
1 367 

774 
487 
364 
411 
355 
341 
325 
267 
331 
116 
94 

174 
132 
148 
217 
204 
219 
178 
296 
98 

109 
101 
87 

121 
97 

147 
91 
88 
72 
58 
80 
73 
95 
93 

100 
66 
49 
34 
35 
64 
48 
44 
42 
66 
33 
25 
37 
42 
27 
27 
28 
34 
17 
24 

8 
19 
19 
19 
16 
10 
19 
7 
7 

23 
14 
11 
15 
11 
8 

11 
11 
2 
9 

18 
6 
9 
7 
8 
5 

194 

12 393 

1 239 
1 325 
1 017 

607 
495 
418 
341 
345 
271 
289 
265 
275 
122 
63 

195 
194 
153 
183 
158 
182 
161 
189 
100 
103 
87 
94 

104 
124 
102 
103 
57 
80 
78 
76 
73 
56 

108 
88 
60 
55 
57 
40 
66 
45 
50 
51 
48 
33 
24 
44 
39 
45 
24 
27 
34 
27 
23 
12 
24 
19 
26 
19 
22 
15 
10 
10 
16 
14 
13 
13 
11 
9 
7 
9 
2 
6 
6 
5 
5 
4 
5 
3 

188 

11 185 

1 296 
1 427 
1 136 

549 
608 
452 
395 
401 
281 
324 
302 
298 
124 
78 

230 
217 
155 
188 
174 
231 
190 
160 
106 
133 
100 
102 
115 
127 
92 
99 
65 
95 
89 
91 

(79) 
81 

114 
94 
67 
60 
67 
40 
70 
55 
54 
59 
53 
47 
27 
50 
46 
41 
28 
37 
24 

(30) 
28 
11 
27 
23 
27 
26 

(24) 
19 

(ID 
10 

(18) 
16 
14 

(15) 
(12) 

(9) 
9 

(10) 

3 
6 

(7) 
(6) 
(5) 
6 
4 

(3) 
(206) 

8 956 
9 496 
6 415 
4 244 
2 524 
1 965 
1 872 
2 091 
1 906 

871 
1 296 
1 728 
1 103 

357 
964 

1 019 
917 

1 196 
893 

1 027 
883 
928 
767 
492 
484 
354 
665 
469 
382 
520 
518 
338 
368 
488 
269 
309 
234 
349 
223 
273 
480 
263 
205 
199 
270 
211 
246 
149 
161 
193 
180 
184 
148 
106 
133 
98 

106 
43 
65 

123 
94 
73 
77 
64 
56 
70 
65 
66 
64 
58 
56 
46 
55 
45 
23 
34 
40 
36 
38 
34 
26 
23 

881 

12 208 65 743 

3 614 
2 857 
2 141 
1 451 

985 
916 
818 
673 
665 
583 
558 
499 
290 
188 
475 
392 
374 
372 
357 
339 
336 
319 
245 
236 
235 
233 
227 
203 
200 
191 
181 
177 
165 
152 

(151) 
141 
140 
148 
117 
114 
109 
105 
101 
99 
96 
94 
94 
83 
79 
79 
73 
72 
69 
61 
59 

(58) 
51 
50 
44 
43 
41 
40 

(37) 
34 

(34) 
31 

(31) 
30 
28 

(28) 
(27) 
(24) 
17 

(16) 
14 
13 

(13) 
(12) 

(10) 
10 
8 

(6) 
(450) 

24 931 

United Kingdom. 
U.S.A. 
Germany (7). 
France. 
Canada (8) (4). 
Japan (2). 
Belgium. 
India. 
Netherlands. 
Un. of S. Africa (4) (7). 
Australia (G). 
Argentine. 
China, excl. Manch. (s). 

: Manchuria (6). 
Sweden. 
British Malaya (G). 
Switzerland (s). 
Czechoslovakia. 
Denmark. 
Netherlands Indies. 
Brazil (G). 
U.S.S.R. 
Austria. 
New Zealand. 
Norway. 
Korea (G). 
Poland. 
Mexico (7) (G). 
Algeria. 
Egypt. 
Irish Free State. 
Finland. 
Hungary. 
Cuba. 
Curagao (G). 
Philippines. 
Venezuela (G). 
Roumania. 
Formosa (G). 
Yugoslavia. 
Chile. 
Greece. 
Iran (®) (G). 
Turkey. 
Ceylon. 
French Indo-China. 
Colombia (7) (G). 
Nigeria. 
Portugal. 
Peru. 
Siam (•). 
Uruguay. 
Morocco (French Z.). 
Gold Coast. (*) 
Tunis. 
French W. Africa. 
Bulgaria. 
Palestine. 
Southern Rhodesia (’). 
Latvia. 
Belgian Congo (7). 
Kenya and Uganda. 
Bolivia (7). 
Lithuania. 
Iraq (»). 
Syria and Lebanon. 
Newfoundland (•) (G). 
Anglo-Egypt.Sudan(3). 
Estonia. 
Trinidad and Tobago. 
Jamaica. 
Aden (») (G). 
Guatemala (7). 
Dominican Rep. 
Panama. 
Ecuador (G). 
Honduras (G) (7) (8). 
Salvador (7) (G). 
Costa Rica (7) (G). 
Haiti (9). 
Paraguay. 
Nicaragua (G) (7). 
Other Countries. 

TOTAL (excl. Spain 
and Italy). 

Italie . . 
Espagne . 

TOTAL 

1 140 
528 

35 595 

424 
188 

13 969 

381 
169 

12 227 

(12) 254 801 
407 

33 024 

349 
143 

12 885 

256 
113 

11 554 

(12) 223 1 941 
935 

68 619 

(12) 477 Italy. 
Spain. 

TOTAL. 

(G) General trade. 
(1) Germany : Of the exports, war reparations in kind represented : 195 ; 15 ; 0 ; 0. 
(2) Japan : In this and the other tables, excluding trade between Japan and other parts of the Empire. 
(3) Exports include bullion and specie, of domestic origin—viz. (inch gold premium): Canada (16 ; 45 ; 57 ; 46) ; Gold Coast 

(4 ; 6 ; 8 ; 9) ; S. Rhodesia (11 ; 12 ; 12 ; 17) ; Anglo-Egypt. Sudan (0 ; 2 ; 0 ; 0). 
(4) Canada : Imports are adjusted for under- or over-valuation of imports from U.K. and I.F. State; exports include re-exports 

of merchandise. 
(5) Excluding trade between Manchuria and the rest of China, which is recorded as approximately : Imports into Manchuria : 

1929 = 59 ; 1932 = 13 ; 1935 = 6 ; 1936 = 8 ; Exports from Manchuria : 1929 = 60 ; 1932 = 40 ; 1935 = 12 ; 1936 = 19. 



ValueinU.S.A.(01d}GoldDollars(000,000'somitted).   Of)   
Special Trade ; Merchandise only.) 
as the total world trade (imports plus exports, excluding Italy and Spain) (i.e., by 8.91 %). 

TABLE III 

PAYS 
Pourcentages du total — As percentages of total 

IMPORT. 
1929 I 1932 I 1935 1936 

EXPORT. 
1929 1932 | 1935 | 1936 

TOTAL 
1929 I 1936 

COUNTRIES 

Royaume-Uni . . . . 
Etats-Unis d'Amer. 
Allemagne i1) ... . 
France   
Canada (3) (4) . . . . 
Japon (2)  
Belgique  
Inde  
Pays-Bas  
Union Sud-Afric. (*) (7). 
Australie (G) . . . . 
Argentine   
Chine sans Mandch. (6), 

: Mandchourie (5) . . 
Suede   
Malaisie britann. (G) . 
Suisse (8)  
Tch6coslovaquie . . . 
Danemark  
Indes n6erlandaises . . 
Br6sil (G)  
U.R.S.S 
Autriche  
Nouvelle-Zelande . 
Norvege  
Coree(G)   
Pologne  
Mexique (7) (G). . . 
Algerie  
Egypte   
Etatlibre dTrlande. 
Finlande   
Hongrie  
Cuba  
Curasao(G) .... 
Philippines .... 
Venezuela (G) . . . 
Roumanie .... 
Formose(G). . . . 
Yougoslavie . . . 
Chili  
Grece  
Iran (*) (G) . . . . 
Turquie  
Ceylan  
Indochine frangaise. 
Colorable (7) (G) . . 
Nigeria 
Portugal  
Perou   
Siam (8)  
Uruguay   
Maroc (Zone franc.). . 
C6tederOr(3) . . . 
Tunisie  
Afrique-Occ. franc. • • 
Bulgarie  
Palestine  
Rhodesie duSud (8). . 
Lettonie  
Congo beige (7) . . . 
Kfmia et Ouganda . . 
Bolivie (7)  
Lithuanie   
Irak ((l)  
Syrie et Liban . . . . 
Terre-Neuve (’) (G). . 
Soudan A.nglo-egypt.(3) 
Estonie  
Trinit6 et Tobago . . 
Jamaique  
Aden (8) (G)  
Guatemala (7) . . . . 
R6p. Dominicaine . . 
Panama  
Equateur (G) . . . . 
Honduras (7) (•) (G) 
Salvador (7) (G) . . . 
Costa-Rica (7) (G) . . 
Haiti (8) . ... . . 
Paraguay   
Nicaragua (7) (G) . . . 
Autres pays  

TOTAL (sans Espa- 
gne et Italic) . . 

15.93 
12.79 
9.44 
6.72 
3.83 
2.93 
2.91 
2.69 
3.26 
1.23 
2.08 
2.41 
1.95 
0.43 
1.41 
1.47 
1.52 
1.74 
1.36 
1.31 
1.24 
1.34 
1.35 
0.69 
0.84 
0.57 
1.03 
0.54 
0.68 
0.79 
0.86 
0.52 
0.55 
0.64 
0.43 
0.43 
0.25 
0.52 
0.28 
0.39 
0.58 
0.51 
0.22 
0.37 
0.39 
0.31 
0.36 
0.19 
0.33 
0.22 
0.25 
0.27 
0.29 
0.14 
0.23 
0.15 
0.18 
0.10 
0.10 
0.21 
0.16 
0.11 
0.08 
0.09 
0.11 
0.15 
0.09 
0.10 
0.10 
0.08 
0.10 
0.08 
0.09 
0.06 
0.06 
0.05 
0.04 
0.05 
0.06 
0.05 
0.04 
0.04 
1.46 

17.04 
9.92 
8.32 
8.76 
2.88 
2.96 
3.37 
2.63 
3.92 
1.26 
1.39 
1.61 
2.40 
0.45 
1.59 
1.15 
2.47 
1.65 
1.55 
1.15 
0.79 
2.71 
1.34 
0.58 
0.92 
0.70 
0.72 
0.43 
1.15 
0.71 
1.09 
0.40 
0.43 
0.38 
0.42 
0.59 
0.17 
0.52 
0.35 
0.34 
0.19 
0.49 
0.19 
0.31 
0.34 
0.30 
0.22 
0.18 
0.40 
0.13 
0.21 
0.19 
0.52 
0.13 
0.52 
0.17 
0.19 
0.20 
0.09 
0.12 
0.10 
0.10 
0.04 
0.13 
0.22 
0.23 
0.10 
0.07 
0.07 
0.09 
0.12 
0.10 
0.05 
0.06 
0.07 
0.03 
0.06 
0.04 
0.04 
0.05 
0.03 
0.02 
1.88 

100 100 

17.46 
10.31 
8.49 
7.04 
2.79 
3.54 
3.14 
2.52 
3.22 
1.94 
1.94 
1.76 
1.71 
0.88 
1.90 
1.37 
2.07 
1.42 
1.43 
0.96 
1.14 
1.06 
1.15 
0.71 
1.02 
0.96 
0.83 
0.57 
0.95 
0.80 
0.92 
0.58 
0.60 
0.48 
0.57 
0.43 
0.21 
0.50 
0.39 
0.42 
0.31 
0.51 
0.23 
0.36 
0.39 
0.30 
0.31 
0.19 
0.52 
0.22 
0.24 
0.25 
0.39 
0.18 
0.45 
0.22 
0.18 
0.45 
0.14 
0.16 
0.09 
0.11 
0.10 
0.11 
0.18 
0.20 
0.09 
0.12 
0 09 
0.10 
0.12 
0.12 
0.06 
0.05 
0.08 
0.04 
0.05 
0.04 
0.04 
0.04 
0.04 
0.03 
1.92 

100 

18.22 
11.24 
7.90 
7.09 
2.96 
3.65 
3.32 
2.13 
3.02 
2.04 
2.01 
1.58 
1.31 
0.87 
1.93 
1.38 
1.72 
1.45 
1.44 
0.85 
1.15 
1.25 
1.09 
0.81 
1.06 
1.03 
0.88 
0.57 
0.85 
0.72 
0.91 
0.65 
0.60 
0.48 

(0.57) 
0.47 
0.20 
0.42 
0.39 
0.42 
0.33 
0.51 
0.24 
0.35 
0.33 
0.28 
0.32 
0.28 
0.41 
0.23 
0.21 
0.24 
0.32 
0.19 
0.28 

(0.22) 

0.18 
0.31 
0.13 
0.16 
0.11 
0.11 

(0.10) 
0.12 

(0.18) 
0.17 

(0.10) 
0.11 
0.11 

(0.10) 
(0.12) 

(0.12) 
0.06 

(0.05) 
0.09 
0.06 

(0.05) 
(0.05) 
(0.04) 
0.03 
0.03 

(0.02) 

(1.92) 

100 

11.15 
16.20 
10.09 
6.17 
3.85 
3.05 
2.78 
3.70 
2.51 
1.43 
1.85 
2.85 
1.38 
0.66 
1.53 
1.64 
1.26 
1.90 
1.36 
1.83 
1.45 
1.49 
0.97 
0.81 
0.63 
0.50 
0.99 
0.90 
0.48 
0.80 
0.71 
0.51 
0.57 
0.86 
0.39 
0.51 
0.47 
0.54 
0.41 
0.44 
0.89 
0.28 
0.42 
0.24 
0.44 
0.33 
0.39 
0.27 
0.15 
0.37 
0.30 
0.29 
0.15 
0.19 
0.17 
0.15 
0.15 
0.03 
0.10 
0.17 
0.13 
0.11 
0.16 
0.10 
0.06 
0.06 
0.11 
0.10 
0.10 
0.10 
0.07 
0.06 
0.08 
0.07 
0.01 
0.05 
0.08 
0.06 
0.06 
0.05 
0.04 
0.03 
1.21 

100 

10.32 
12.72 
11.02 
6.24 
3.93 
2.94 
3.32 
2.86 
2.75 
2.62 
2.15 
2.67 
0.94 
0.76 
1.40 
1.06 
1.19 
1.75 
1.65 
1.77 
1.44 
2.39 
0.79 
0.88 
0.82 
0.70 
0.98 
0.78 
1.19 
0.73 
0.71 
0.58 
0.47 
0.65 
0.59 
0.77 
0.75 
0.81 
0.53 
0.40 
0.27 
0.28 
0.52 
0.39 
0.35 
0.34 
0.53 
0.27 
0.20 
0.30 
0.34 
0.22 
0.22 
0.23 
0.27 
0.14 
0.19 
0.06 
0.15 
0.15 
0.15 
0.13 
0.08 
0.15 
0.06 
0.06 
0.19 
0.11 
0.09 
0.12 
0.09 
0.06 
0.09 
0.09 
0.02 
0.07 
0.15 
0.05 
0.07 
0.06 
0.06 
0.04 
1.57 

100 

11.08 
11.85 
9.09 
5.43 
4.43 
3.74 
3.05 
3.08 
2.42 
2.58 
2.37 
2.46 
1.09 
0.56 
1.74 
1.73 
1.37 
1.64 
1.41 
1.63 
1.44 
1.69 
0.89 
0.92 
0.78 
0.84 
0.93 
1.11 
0.91 
0.92 
0.51 
0.72 
0.70 
0.68 
0.65 
0.50 
0.97 
0.79 
0.54 
0.49 
0.51 
0.36 
0.59 
0.40 
0.45 
0.46 
0.43 
0.30 
0.21 
0.39 
0.35 
0.40 
0.21 
0.24 
0.30 
0.24 
0.21 
0.11 
0.21 
0.17 
0.23 
0.17 
0.20 
0.13 
0.09 
0.09 
0.14 
0.13 
0.12 
0.12 
0.10 
0.08 
0.06 
0.08 
0.02 
0.05 
0.05 
0.04 
0.04 
0.04 
0.04 
0.03 
1.68 

100 

10.61 
11.70 
9.31 
4.50 
4.98 
3.70 
3.23 
3.28 
2.30 
2.65 
2.47 
2.43 
1.01 
0.64 
1.88 
1.77 
1.27 
1.54 
1.43 
1.89 
1.56 
1.31 
0.87 
1.09 
0.82 
0.84 
0.94 
1.07 
0.75 
0.81 
0.53 
0.78 
0.73 
0.75 

(0.65) 
0.66 
0.94 
0.77 
0.55 
0.49 
0.55 
0.33 
0.57 
0.45 
0.44 
0.48 
0.43 
0.39 
0.22 
0.41 
0.38 
0.34 
0.23 
0.30 
0.20 

(0.25) 
0.23 
0.09 
0.22 
0.19 
0.22 
0.21 

(0.20) 
0.16 

(0.09) 
0.08 

(0.15) 
0.13 
0.11 

(0.12) 

(0.10) 

(0.07) 
0.07 

(0.08) 
0.02 
0.05 

(0.06) 
(0.05) 
(0.04) 
0.05 
0.03 

(0.02) 

(1.69) 

100 

13.62 
14.44 
9.75 
6.45 
3.84 
2.99 
2.85 
3.18 
2.90 
1.32 
1.97 
2.63 
1.68 
0.54 
1.47 
1.55 
1.39 
1.82 
1.36 
1.56 
1.34 
1.41 
1.17 
0.75 
0.74 
0.54 
1.01 
0.71 
0.58 
0.79 
0.79 
0.51 
0.56 
0.74 
0.41 
0.47 
0.36 
0.53 
0.34 
0.42 
0.73 
0.40 
0.31 
0.30 
0.41 
0.32 
0.37 
0.23 
0.25 
0.29 
0.27 
0.28 
0.28 
0.16 
0.20 
0.15 
0.16 
0.07 
0.10 
0.19 
0.14 
0.11 
0.12 
0.10 
0.09 
0.11 
0.10 
0.10 
0.10 
0.09 
0.09 
0.07 
0.08 
0.07 
0.04 
0.05 
0.06 
0.05 
0.06 
0.05 
0.04 
0.04 
1.34 

100 

14.50 
11.46 
8.59 
5.82 
3.95 
3.67 
3.28 
2.70 
2.67 
2.34 
2.24 
2.00 
1.16 
0.75 
1.90 
1.56 
1.50 
1.49 
1.43 
1.36 
1.35 
1.28 
0.98 
0.95 
0.94 
0.93 
0.91 
0.82 
0.80 
0.77 
0.73 
0.71 
0.66 
0.61 

(0.61) 
0.57 
0.56 
0.59 
0.47 
0.46 
0.44 
0.42 
0.41 
0.40 
0.39 
0.38 
0.38 
0.33 
0.32 
0.32 
0.29 
0.29 
0.28 
0.24 
0.24 

(0.23) 
0.20 
0.20 
0.18 
0.17 
0.16 
0.16 

(0.15) 
0.14 

(0.14) 
0.12 

(0.12) 

0.12 
0.11 

(0.11) 

(0.11) 

(0.10) 

0.07 
(0.06) 
0.06 
0.05 

(0.05) 
(0.05) 
(0.04) 
0.04 
0.03 

(0.02) 

(1.81) 

100 

United Kingdom. 
U.S.A. 
Germany (‘J. 
France. 
Canada (3) (‘). 
Japan (3). 
Belgium. 
India. 
Netherlands. 
Un. of S. Africa (') (7). 
Australia (G). 
Argentine. 
China, excl. Manch. (*). 

: Manchuria (6). 
Sweden. 
British Malaya (G). 
Switzerland (*). 
Czechoslovakia. 
Denmark. 
Netherlands Indies. 
Brazil (G). 
U.S.S.R. 
Austria. 
New Zealand. 
Norway. 
Korea (G). 
Poland. 
Mexico (7) (G). 
Algeria. 
Egypt. 
Irish Free State. 
Finland. 
Hungary. 
Cuba. 
Curacao (G). 
Philippines. 
Venezuela (G). 
Roumania. 
Formosa (G). 
Yugoslavia. 
Chile. 
Greece. 
Iran (3) (G). 
Turkey. 
Ceylon. 
French Indo-China. 
Colombia (7) (G). 
Nigeria. 
Portugal. 
Peru. 
Siam (8). 
Uruguay. 
Morocco (French Z). 
Gold Coast (3). 
Tunis. 
French W. Africa. 
Bulgaria. 
Palestine. 
South. Rhodesia (3). 
Latvia. 
Belgian Congo (7). 
Kenya and Uganda. 
Bolivia (’). 
Lithuania. 
Iraq (•). 
Syria and Lebanon. 
Newfoundland (8) (G). 
Anglo-Egypt.Sudan (3) 
Estonia. 
Trinidad and Tobago. 
Jamaica. 
Aden (8) (G). 
Guatemala (7). 
Dominican Rep. 
Panama. 
Ecuador (G). 
Honduras (’) (8) (G). 
El Salvador (7) (G). 
Costa Rica (7) (G). 
Haiti (8). 
Paraguay. 
Nicaragua (7) (G). 
Other countries. 

TOTAL (excl. Spain 
and Italy). 

Italic . . 
Espagne . 

TOTAL 

(u)3.20 
(n)lA8 

100 

(u)3.04 
(ll)1.35 

100 

(u)3.12 
(u)1.38 

100 

(ll)2.43 
(u)1.23 

100 

(n)2.71 
(U)1.H 

100 

l
)2.22 
‘)0.98 

100 

(n)2.83 
11 11.36 

100 

Italy. 
Spain. 

TOTAL. 

Pn|on,.°f South Africa : Imports include total freight, etc. ; imports and exports include gold premium. (7) Including bullion and specie. 

^7itpZ-erlan(1: IncIuding,improvement and repair trade (excluded in 1932 and earlier)—viz.: Imports: 12 ; 11; Exports : 15 ; 14. 
,(y). iue figures for the following countries, in this and the other tables, relate to years other than calendar : Siam, ‘Iran and Aden (Beginning April 1st); Newfoundland (ending June 30th) ; Haiti (endingSeptember 30th) ; Iran (for 1929 and 1930, beginning March 

22nd ; thereafter, beginning June 22nd) ; Honduras (ending July 31st). 
(10) Uruguay : “ Official Values ”. 
(11) Percentage of world total (including Italy and Spain). 
(12) Figure received subsequent to the drawing-up of the table. 
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Table III should be read in conjunction with Table IV, showing the percentage 
movement of trade of the first twenty-two countries of Table III (representing together 
over three-fourths of the world trade in 1935). Two sets of figures have been calculated 
for each country, one with 1929 and the other with 1932 as the base year. Figures are also 
shown for the total of the twenty-two countries specified and for all other countries. 

In view of the relative importance in world trade of the first few countries shown in 
Table III, it is interesting to note certain tendencies in their trade which, if annual 
fluctuations are disregarded, have prevailed during the period 1929-1936. The imports 
of the United Kingdom fell during the early part of the depression at a slower rate, and 
have since risen at a more rapid rate, than world imports, with the result that the share 
of the United Kingdom in world imports (l) has increased from 15.9 to 18.2%. Her share 
in world exports, which is much less, has not shown any considerable variations during 
the period in question. That of the United States in world imports has increased during 
the last two years, without reaching, however, the figure for 1929 ; the share of the 
United States in world exports (1) has gradually fallen from 16.2% in 1929 to 11.7 % in 

TABLEAU IV. 

Indices des changements du commerce mondial, 
par pays. 

(Base : « Valeurs enregistr6es », converties en dollars-or 
des E.-U. ; Commerce sp6cial; Marchandises seulement.) 

Note : Les pays sp6cifi6s sont les vingt-deux premiers 
du tableau III, repr6sentant, en 1936 , 78,9 % du com- 
merce mondial total. 

TABLE IV. 

Indices ol Changes in World Trade, by Countries. 

{Basis : Recorded values, reduced to U.S.A. gold dollars; 
Special trade ; Merchandise only.) 

Note : The countries specified are the first twenty-two of 
Table III, representing, in 1936 , 78.9% of total world 
trade. 

(a) 1929 = 100 

1932 1935 1936 1932 1935 1936 

(f>) 1932 = 100 

1935 1936 1935 1936 

Royaume-Uni 
Etats-Unis 
Allemagne 
France . 
Canada H 
Japon . . 
Belgique 
Inde . . 
Pays-Bas 
Union Sud-Africaine (2) 
Australie (’) 
Argentine .. 
Italic . . . 
Sufede . . . 
Maiaisie britannique (3) 
Suisse (4 5) .... 
Tch6coslovaquie . 
Danemark .... 
Indes n6erlandaises 
Br6sil  
U. R. S.S  
Chine, non compris Mand- 

chourie (')  
Total des 22 pays ci-dessus 
Autres pays .... 

Total (Monde) 

42.1 
30.5 
34.7 
51.3 
29.5 
39.6 
45.5 
38.4 
47.4 
40.2 
26.3 
26.3 
37.2 
44.6 
30.9 
64.0 
37.4 
45.0 
34.6 
25.1 
79.9 

48.2 
39.2 
39.2 

37.7 
27.7 
30.9 
36.0 
25.1 
41.5 
37.2 
32.2 
34.0 
54.1 
32.0 
25.1 
33.5 
46.3 
32.0 
44.6 
28.1 
36.4 
25.1 
31.7 
27.4 

30.1 
33.3 
38.1 

39.2 34.4 

42.9 
33.0 
31.4 
39.5 
29.0 
46.6 
42.8 
26.7 
34.7 
62.0 
36.3 
24.6 
22.3 
51.3 
35.1 
39.6 
31.3 
39.7 
24.2 
34.7 
35.1 

25.0 
35.9 
39.9 

36.0 
30.6 
42.6 
39.4 
39.8 
37.5 
46.5 
30.2 
42.6 
71.6 
45.3 
36.5 
43.6 
35.8 
25.3 
36.9 
35.8 
47.1 
37.7 
38.6 
62.3 

26.4 
38.0 
42.9 

36.8 39.0 

34.9 
25.7 
31.7 
30.9 
40.4 
43.1 
38.6 
29.3 
33.9 
63.5 
44.9 
30.3 
32.0 
40.1 
37.3 
34.3 
30.1 
36.4 
31.3 
34.8 
39.8 

27.7 
33.2 
41.7 

35.0 

36.5 
27.7 
35.4 
27.9 
49.6 
46.6 
44.8 
34.0 
35.1 
71.3 
51.2 
32.8 
27.8 
47.3 
41.7 
35.1 
31.0 
40.2 
39.8 
41.2 
33.6 

28.2 
35.8 
46.0 

89.6 
90.9 
89.1 
70.2 
84.9 

104.7 
81.7 
84.0 
71.8 

134.6 
121.9 
95.5 
89.9 

104.0 
103.8 
69.8 
75.1 
80.7 
72.3 

126.2 
34.3 

62.5 
85.0 
97.2 

38.0 87.5 

101.8 
107.9 
90.4 
77.0 
98.3 

117.5 
94.2 
77.5 
73.3 

154.4 
138.0 
93.6 
59.9 

115.2 
113.9 
62.0 
83.5 
88.1 
69.7 

138.3 
43.9 

51.8 
91.6 

101.3 

93.6 

96.9 
84.1 
74.4 
78.5 

101.5 
114.8 
82.9 
97.1 
79.6 
88.8 
99.1 
82.9 
73.3 

112.0 
147.6 
92.7 
84.2 
77.3 
83.0 
90.2 
63.9 

105.0 
87.4 
97.2 

89.7 

101.3 
90.5 
83.1 
70.9 

124.7 
124.0 
96.1 

112.9 
82.3 
99.7 

113.1 
90.0 
63.7 

132.1 
164.9 
94.9 
86.5 
85.4 

105.7 
106.7 
54.0 

1C6.9 
94.3 

107.2 

97.3 

United Kingdom. 
United States of America. 
Germany. 
France. 
Canada C). 
Japan. 
Belgium. 
India. 
Netherlands. 
Union of South Africa (2). 
Australia (3). 
Argentine. 
Italy. 
Sweden. 
British Malaya (3). 
Switzerland (4). 
Czechoslovakia. 
Denmark. 
Netherlands Indies. 
Brazil. 
U.S.S.R. 

China, excl. Manchuria ('). 
Total of the above 22 countries. 
Other countries. 

Total (World). 

(1) Les exportations comprennent les lingots et especes, 
d'origine nationale (y compris la prime sur For), et les 
reexportations de marchandises. Les importations sont 
ajust£es pour sous- on sur-6valuation. 

(2) Y compris lingots et espfeces. Les importations 
comprennent le fret total, etc. ; les importations et les 
exportations comprennent la prime sur For. 

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

de reparation. 
(5) Non compris le commerce entre la Chine etla Mand- 

chourie. 

(1) Exports include bullion and specie, of domestic 
origin (including gold premium), and re-exports of mer- 
chandise. Imports are adjusted for under- or over- 
valuation. 

(2) Including bullion and specie. Imports include total 
freight, etc. ; imports and exports include gold premium. 

(3) General trade. 
(4) Excluding improvement and repair trade. 

(5) Excluding trade between China and Manchuria. 

(1) Less imports (exports) of Italy and Spain. 
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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 trade, after the relative expansion 
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 preceding 
editions of this Review. If comparison is made between the import figures for 1935 and 
1936, it is found that the greatest increases are recorded by industrial countries. The 
increase in imports 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 about 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 just 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 particular interest 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 to in some greater 
detail before examining other changes in trade disclosed by Tables III and IV. 

Trade of creditor and debtor countries. 

The following figures show the changes in the value of imports, exports and the 
trade balance of the United Kingdom, the United States and France : 

Gold value of trade 
in 1936 as percentage 

of 1935 

United Kingdom 
United States 
France .... 

Total above countries 

Imports 

114 
119 
110 

114 

Exports 

105 
108 
90 

103 

Trade balance in $ (000,000's) gold 

1935 

— 894 

1936 Change 

— 800 —1,022 —222 
+ 121 — 3 — 124 
— 215 — 353 — 138 

1,378 —484 

In the smaller creditor countries (Belgium, Irish Free State, Netherlands, Sweden 
and Switzerland) taken together, exports rose 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 than 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’s) gold 
Imports Exports 

1934 1935 
Eight creditor coun- 

tries (i) . . . 5,311 5,380 
All other coun- 

tries (2) .... 0,669 6,847 

1936 1934 1935 1936 

6,036 4,212 4,188 4,397 

7,049 7,091 7,366 8,139 

Balance 
1934 1935 1936 

— 1,099 — 1,192 — 1,639 

+ 422 4- 519 + 1,090 

King,dom> United States, France, Belgium, Irish Free State, Netherlands, Sweden and Switzerland, 
j ^ Behtor countries, with the exception of a few small creditor countries whose currency situation is similar to that of debtor countries. 

Import Balance of Eight Creditor Countries The change in the barter terms of trade 
between the two groups contributed to this 
movement of balances. While the import prices 
of the creditor countries—which are highly 
industrialised and importers of primary products 
—rose by 2% between 1934 and 1936, those of 
the debtor countries, taken together, may be 
estimated to have fallen by 2%. Only about a 
third of the change in balances since 1934 can, 
however, be attributed to the price factor ; the 
remainingtwo-thirds are due to quantum changes, 
more particularly to the relatively heavy increase 
in the quantum of imports of creditor countries. 
The rise in the prices of primary products is in 
the main the result of the heavy demand for 
such products from these countries. 

This demand was naturally to a large extent 
the result of the increased industrial require- 
ments of raw materials. In this connection, it 

may be noted that, in certain creditor countries, a diversion of domestic industrial 
activities to the production of war material was effected during the latter half of 
1936 and may become of greater importance in 1937 ; obviously such a change in 
production tends to raise imports not only of certain raw materials but also of manu- 
factured articles, and may also have an adverse effect upon exports of such articles. 

Other factors, some of which were of a temporary or accidental character, also 
enhanced the demand of creditor countries and tended to check their exports. Thus, 
in the United States drought on the prairies in 1936 and a labour dispute on the West 
coast late in the year was responsible for a considerable share of the fall in the export 
surplus. French exports were also affected by labour difficulties, while French imports 
during the three first quarters of the year—like those of certain other countries 
experiencing exchange difficulties—were stimulated by apprehensions of domestic 
currency depreciation. Later in the year, the relaxation of import restrictions in the 
creditor countries which depreciated their currencies helped to mitigate the restraining 
effect of the depreciation on their imports. 

The almost three-fold increase in the export surplus of debtor countries between 
1934 and 1936 deserves special attention. During the decade preceding the economic 
depression, a rise in the prices of primary products relative to manufactured articles 
was frequently connected with an increase in the capital import of raw material countries, 
causing a rise in their imports of goods ; conversely, a deterioration in the barter terms 
of these countries frequently coincided with a decline in their capital imports and smaller 
purchases of goods. Their trade balance thus tended to change in directions opposite 
to those which might have resulted from the change in price relations alone.(1) During 

(9 For discussion of certain aspects of this question, see Balances of Payments, 1930 (Ser. L.o.N. P., 1931. 11.A.2811). 
pp. 18-27. 
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the last few years, on the other hand, the change in price relations has contributed to the 
rise in the export balance of the principal debtor countries, with the marked exception 
of Germany, whose trade balance has recently “ improved ” in spite of the deterioration 
of her terms of trade. The rise in the prices of primary products entering into trade 
has not caused (or been caused by) large capital imports into the raw material countries, 
and the increase in the proceeds from the exports of these countries has only to a certain 
extent been reflected in higher imports. 

In certain important raw material countries, the gold value of imports was even 
lower in 1936 than in 1935 : 

Gold value of trade in 1936 
as percentage of 1935 Trade balance in $ (000,000's) gold 

Imports Exports 1935 1936 Change 

Argentine  98 109 +69 +97 +28 
China  83 102 — 78 — 41 + 37 
Netherlands Indies  96 127 + 70 + 124 + 54 
India  92 116 + 50 + 129 + 79 
Roumania  94 107 + 30 + 40 + 10 

Ceylon, French Indo-China, Siam and Sudan may be quoted as other examples of 
raw material countries whose imports declined in gold value in 1936, while their exports 
increased. 

Though hardly any country has been able to resist the tendencies towards bilate- 
ralism in trade (balancing imports and exports with each foreign country with which 
trade is conducted), the raw material countries now considered, with the exception of 
Roumania, have to a considerable extent maintained their freedom to dispose of the 
proceeds of their exports at their own discretion, and their exports have thus been able 
to vary independently of their imports. In several other raw material countries, however, 
imports have been linked to exports, for example, through bilateral clearing or barter 
arrangements, and the rise in the value of their exports has accordingly implied a more 
or less simultaneous increase in imports, though frequently not at the same rate. Certain 
Latin-American and European countries may be quoted as examples : 

Brazil . . 
Chile . . 
Denmark 
Yugoslavia 
Hungary 

Gold value of trade in 1936 
as percentage of 1935 

Imports Exports 
108 118 
118 118 
109 111 
111 109 
108 113 

Trade balance in $ (000,000’s) gold 
1935 1936 Change 

+ 25 + 44 + 19 
+ 21 +25 +4 
— 10 — 8 +2 
—j- 6 -|- 5 — 1 
+ 9 +13 +4 

The circumstances determining trade movements differ from country to country, 
and the incentive to increase imports naturally depends among other factors upon the 
rapidity with which exports have risen and the length of time which has passed since the 
rise began. But there is reason to stress the fact that in countries that are heavily 
indebted, suffering from the loss of credit abroad and a scant capital supply, and without 
adequate reserves of gold and foreign currency, an increase in exports may fail to improve 
the financial situation to the extent that the proceeds of the exports can only be employed 
for purchases in the countries where they have accumulated. Where the clearing or 
payments agreements concluded between raw material countries and industrial countries 
have not provided for the transfer of an adequate portion of the proceeds of the increasing 
exports of the raw material countries, it has therefore frequently been in the interest of 
these countries to render the technical working of the agreements satisfactory by 
increasing imports from their industrial partners in the agreements. While this has 
not rendered them the financial relief that could only be brought about by a larger supply 
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of “ free ” currency the forced increase in imports of manufactured articles in exchange 
for their own products has in certain cases had an unfavourable effect upon their 
manufacturing industries working for the local market. 

In this dilemma, the raw material countries which had made clearing agreements 
have endeavoured with varying success to sell an increasing share of their exports in 
countries allowing them to dispose freely of the proceeds. The rise in the prices of primarv 
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 control 
which once rendered them dependent upon the clearing system. The question will be 
dealt with elsewhere in this volume. 

The raw material countries whose finances have already improved and whose 
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 to above. 

s examples may be quoted the British Dominions, which also increased imports as well 
as exports considerably in 1936 : 

Australia  
Canada   
New Zealand  
Union of South Africa . 

Gold value of trade 
in 1936 as percentage Trade balance in $ (000,000‘s) gold 

Imports 
113 
116 
124 
115 

Exports 
114 
123 
129 
112 

1935 
+ 38 
+ 169 
+ 20 
+ 63 

1936 
+ 46 
+ 231 
+ 30 
+ 65 

Change 
+ 8 
+ 62 
+ 10 
+ 2 

The position of these and certain other countries differs from that of the group 
previously considered in that their exchange situation has not recently been strained and 
that there has thus hardly been any reason why their imports should not be allowed to 
grow rapidly. Their export trade had begun to recover relatively early and was much 
more advanced in 1935 than that of the majority of other raw material countries as 
reference to Tables III and IV will confirm. To a considerable extent, they owe this 
to the preference their products enjoy in the mother country and their continued access 
to the London capital market. 

The change in the balance of trade of creditor and debtor countries continued during 
the early part of 1937, as is shown by the following figures for January and February 
of that year. The aggregate import balance of the seven industrial creditor countries 
during these months was higher than during the corresponding period of 1936 by more 
than a fourth, as a result of the considerable increase in their imports. 

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

United Kingdom  
United States  
France   
Belgium, Netherlands, Sweden, 

Switzerland ..... 

Total 

Imports 
1936 

358.7 
222.0 
159.3 

1937 
391.4 
288.8 
192.6 

202.4 233.6 

942.4 1,106.4 

Exports 
1936 1937 

204.1 224.8 
221.5 264.0 
95.3 95.5 

153.5 181.2 

674.4 765.5 

Balance 
1936 1937 
154.6 —166.6 

0.5 — 24.8 
64.0 — 97.1 

48.9 — 52.4 

268.0 —340.9 

Available figures for a number of debtor countries show the change in their balance 
in the opposite direction : 
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Argentine  
Australia  
Canada   
Egypt   
Germany  
Hungary  
India  
Union of South Africa 
Yugoslavia   

Total (9 countries) 

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

1936 
33.8 
42.5 
55.1 
15.1 

166.5 
12.4 
51.7 
38.0 
8.7 

1937 
36.3 
49.2 
59.5 
14.6 

162.7 
10.6 
44.2 
43.3 

8.9 

Exports 
1936 
48.9 
55.0 
75.1 
17.2 

180.3 
13.3 
64.3 
47.1 

6.9 

1937 
103.2 
62.8 
93.9 
27.3 

195.5 
16.9 
95.7 
40.5 
11.2 

Balance 
1936 1937 

+ 15.1 -(- 66.9 
+ 12.5 + 13.6 
+ 20.0 + 34.4 
+ 2.1 + 12.7 
+ 13.8 + 32.8 
+ 0.9 + 6.3 
+ 12.6 + 51.5 
+ 9.1 — 2.8 
— 1.8 + 2.3 

423.8 429.3 508.1 647.0 + 84.3 +217.7 

The considerable increase in the export balances, which occurred in the case of all 
the 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, Hungary and India) 
imports were lower in value than during the first two months of 1936. 

Further remarks on Tables III and IV. 

Though the countries exporting manufactured articles were less successful in their 
exports during 1936 than other countries, only two of them—namely, 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 to 28% °f 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 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, Italy, 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 10% 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 (Algerian 
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 
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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. 

United Kingdom. 

Imports of the United Kingdom rose in sterling value by 12|% 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 3£% higher than 
in 1935, and the trade deficit rose by over a fourth. The quantum of exports remained 
24% below the 1929 level. 

Year 

Imports retained in the United 
Kingdom 

Quantum Price Value 

Per cent of 1929 

1929 
1932 
1934 
1935 
1936 

Prices and value calculated on 
gold basis : 
1932   
1934   
1935   
1936   

100 
88.2 
94.7 
95.7 

102.9 

88.2 
94.7 
95.7 

102.9 

100 
66.4 
64.6 
65.9 
69.0 

47.7 
39.9 
39.4 
41.7 

, £ (000,l)00’i 

Exports 
(domestic produce) 

Quantum Price Value 

Per cent of 1929 

100 
58.6 
61.2 
63.1 
71.0 

42.1 
37.8 
37.7 
42.9 

1,111.1 
650.7 
680.2 
700.7 
788.5 

467.7 
420.1 
419.0 
476.3 

100 
62.9 
69.1 
74.8 
76.2 

62.9 
69.1 
74.8 
76.2 

100 
79.6 
78.6 
78.1 
79.2 

57.3 
48.5 
46.7 
47.9 

100 
50.0 
54.3 
58.4 
60.4 

36.0 
33.5 
34.9 
36.5 

£ (000,000’s) 

729.3 
365.0 
396.0 
425.8 
440.7 

262.9 
244.4 
254.6 
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 in 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 20%—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, 

3 A 
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United Kingdom : Annual Movement of the Quantum of Trade (’). 

(Values, in million £, al 1930 prices.) 

A : Food, drink and tobacco. 
B : Raw materials and articles mainly unmanufactured. 
C : Articles mainly or wholly manufactured. 

(1) Retained imports ; exports of domestic produce. 

and there was a large increase in sales of whisky to the United States, but the majority 
of the items show but little change. Cotton manufactures, though increasing slightly 
in value, fell off in quantum, and the rise in the quantum of woollen manufacture was 
less than 1 %. The quantity of coal exported fell by 11 % (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 1935 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 Germany) 
or with the general expansion of world trade. To a certain extent, this may be due to the 
favourable business conditions prevailing within the country, reflected in an expansion of 
domestic demand. Another factor was the loss of trade with Italy, which was relatively 
greater for the United Kingdom than for other countries, as is evident from the fall in 
exports to that country from £6.8 million in 1935 to £0.5 million in 1936. 

But there has been a certain decline in the relative importance of British exports, 
particularly to agricultural debtor countries outside the British Empire. Thus, exports 
to Latin-American countries (other than British possessions) fell from £32.4 million in 
1934 to £32.2 million in 1935 and £31 million in 1936 ; the share of these countries in 
British exports was 8.2% in 1934 but only 7 % in 1936. The importance of this falling-off 
is evident, if it be considered that Latin-America has recently proved an expanding 
market for industrial products and that the sterling value of Latin-American imports 
in 1936 was greater than in 1934 by over 16%. A number of other countries as well, 
such as Hungary, Yugoslavia, Portugal and China, have also recently proved contracting 
markets for British goods. 
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In several, though not in all, the eases 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 details will be found elsewhere in this volume.(x) 
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 : 

£ (OOO.OOO’s) 

1929 1934 1935 1936 

Percentage of trade 
(imports or exports) 

1929 1934 1935 1936 

General trade with 

“ British ” countries 
Imports  
Exports  
Import balance . . 

Foreign ” countries : 
Imports  
Exports  
Import balance . . 

358.8 
347.6 

11.2 

862.0 
491.5 
370.5 

271.3 
196.7 
74.6 

460.2 
250.6 
209.6 

284.6 
215.3 

69.3 

471.5 
265.8 
205.7 

332.6 
227.7 
104.9 

516.4 
273.4 
243.0 

29.4 
41.4 

70.6 
58.6 

37.1 
44.0 

62.9 
56.0 

37.6 
44.7 

62.4 
55.3 

39.2 
45.4 

60.8 
55.2 

United States 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 19% and exports 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.(2) 

(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. 
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Year 

Imports for consumption 

Quan- 
tum (*) Price (1) Value 

Per cent of 1929 $ (000,000's) 

Special exports 
(i.e., domestic produce) 

Quan- 
tum Price Value 

Per cent of 1929 

1929 
1932 
1934 
1935 
1936 

Prices and value, calculated on 
the basis of the old gold parity: 
1934   
1935   
1936   

100 
62 
65.5 
81.5 
90 

65.5 
81.5 
90 

100 
49.5 
57.5 
57.5 
62 

34.5 
34 
36.5 

100 
30.5 
37.7 
47 
55.8 

22.5 
27.7 
33 

4,339 
1,325 
1,636 
2,039 
2,421 

976 
1,204 
1,430 

100 
52.5 
56 
59 
61.5 

56 
59 
61.5 

100 
58.5 
72.5 
74.5 
76 

43 
44 
45 

100 
30.6 
40.7 
43.5 
46.9 

24.3 
25.7 
27.7 

$ 
(000,000’«) 

5,157 
1,576 
2,100 
2,243 
2,416 

1,253 
1,324 
1,427 

(1) The figures for the prices of imports up to 1933 inclusive refer to general imports, and the calculation of the quantum 
figures is based on the assumption that these prices coincided with those of imports for consumption. 

While all the principal groups of articles shared in the rise in the quantum of imports, 
the rise in the quantum of exports was due entirely to the larger sales of finished manu- 
factures (as shown by the diagram below). The quantum of food exports fell off by 10 %, 
partly as a result of the decline in exports of fruit, canned fish, etc., from Pacific ports 
during the last two months of the year, when a labour dispute affected West coast 
shipping. The same dispute was also largely responsible for the fall in cotton exports, 
amounting to 8 % (in quantum as well as value). 

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

(Values, in million dollars, at 1929 prices.) 
A: Foodstuffs (crude and manufactured). 
B : Crude materials and semi-manufactures. 
C: Finished manufactures. 

Wheat exports, though they increased, remained at a low level ; on the other hand, 
the quantity of wheat imports increased considerably and there was an excess of wheat 
imports over exports of 34 million bushels (about 925,000 metric tons). The predominant 
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part played by iron- and steel-mill products and engineering products in the expansion of 
United States exports during 1936 as well as 1935 is illustrated by the following figures. 

$ 

United States exports of : 

Iron-and steel-mill products . . . 
Machinery  
Automobiles, parts and accessories 

Total above groups  

All other goods  

(000,000’s) 

1934 1935 1936 
Percentage 

increase 
1934-1936 

89 
218 
190 

497 

1,603 

88 
265 
227 

580 

1,663 

112 
335 
240 

687 

1,729 

26 
54 
26 

38 

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 imports 
of certain articles of luxury to grow very rapidly : imports of wines and spirits (mainly 
whisky) rose from $41 million in 1935 to $75 million in 1936, 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 
United 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 her 
total imports increased in value by 39% between 1934 and 1936, her imports from the 
United Kingdom increased by 74%, from Belgium by 125%, from Japan by 44%, from 
the Netherlands by 76 % and from Sweden by 42 %. In view of the importance of indus- 
trial products (particularly news-print paper) in the purchases from Canada, the increase 
in imports from that country, amounting to 62%, may also be mentioned. In as far as 
imports from the countries mentioned consist of manufactured articles, recent changes 
in price relations have naturally tended to reduce their share in United States imports. 
Imports from certain of the smaller industrial countries of Europe have been favoured 
by the conclusion of trade agreements under the Reciprocal Trade Agreements Act of 
June 1934 ; such agreements with Belgium, Sweden, the Netherlands and Switzerland 
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 also shows considerable 
divergencies. Between 1934 and 1936, imports from South America rose by 27 % and if 
the Argentine is omitted, by only 13%, from Central America less Cuba by 34%, from 
Asia (whether Japan is included or not) by 44%, from Africa by 53%, and from Oceania 
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 countries are to some extent 
restricted in their choice of sources of supply. Yet the United 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% (including Cuba 29%), 
while her total exports during the two years in question rose by only 15%. 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 8 % and 3 % respectively. 
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Germany. 

German exports continued to increase in 1936, and in spite of the further deterioration 
of her barter terms of trade, the export surplus rose from 111 to 515 million Reichsmarks. 

Manufactured goods were wholly responsible for the increase in exports ; the rise 
in the quantum of such articles exported was no less than 16% (see diagram). Imports 
of raw materials fell in quantum, however, by 5 %. 

Germany: Annual Movement of the Quantum of Trade. 

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

A: Foodstuffs and live animals. 
B: Materials, raw or partly manufactured. 
C: Manufactured articles. 

Though industrial activity imGermany^was'well’above the 1929 level, the quantum 
of raw material imports|was only three-fourthsjof what it had been in that year. To 
an increasing extent, domestic raw materials|have in recent years been substituted for 
imported—the^quantum^of exported[raw materials has fallen and the domestic production 
of severaFraw materials has increased—while stocks in Germany of certain imported raw 
materials have declined. The recent increase in imports of iron ore contrasts, however, 
with the reduction recorded for other principal raw materials. 
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German Net Imports (Imports less Exports) oi Certain Raw Materials. Tons (000 s). 
1934 1935 1936 1934 1935 

Iron ore  8,184 14,043 18,463 Wool  165 149 
Iron  347 95 162 Cotton  338 349 
Copper  215 213 189 Cattle hides and skins 131 117 
Tin  11 11 8.5 Oleaginous fruits and 

seeds 2,213 1,334 

1936 
122 
310 
107 

1,661 

The most outstanding recent changes in the imports 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 cereals within 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 Foodstuffs. Tons (000's). 
1934 1935 1936 

Meat  53 63 111 
Fish   196 209 233 
Butter  62 71 75 
Eggs  76 65 71 
Lard, tallow  64 45' 49 

1934 1935 1936 
Wheat . . '  461 146 26 
Rye  55 183 23 
Barley  552 158 58 
Oats    25 181 15 
Maize  388 282 172 

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. 

Textile products . ... . 
Machinery  
Other manufactured articles 

RM. (000,000’s) 
1935 1936 
382 489 
392 520 

2,644 2,937 

Tons (000’s) 
1935 1936 

69 96 
241 321 

5,248 5,873 

Half the increase in the German export balance of 1936 occurred in trade with the 
U.S.S.R. ; imports from that country fell from 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 interest 
on their investments there through their surplus of imports in clearing accounts ; thus, 
the share of France, the Netherlands and Switzerland in German imports fell from 16.3 % 
in 1934 to 8.8 % in 1936, while the share of the same countries in exports fell from 25.4 % 
in 1934 to 18.4% 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 
in7 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. 

Imports from : 
Six countries of South-Eastern 

Europe (1) '. 
Latin America, less Argentine . . 

Exports to : 
Six countries of South-Eastern 

Europe (1)  
Latin America, less Argentine 

RM. (000,000's) 
1934 1935 1936 

316 413 505 
309 441(a) 459 

222 320 454 
180 296 413 

% of trade (imports or exports) 
1934 1935 1936 

7.1 9.9 12.0 
6.9 10.7 10.9 

5.3 7.5 9.5 
4.3 6.9 8.7 

(1) Bulgaria, Greece, Hungary, Roumania, Turkey, Yugoslavia. . 
(2) 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 foodstuffs 
she requires has declined : 

Imports from : 
United States  
British Dominions   . . 
Netherlands Indies ...... 
Argentine  

Total above countries  

RM. (OOO.OOO’s) 
1934 1935 1936 

373 241 232 
264 121 127 
132 120 113 
152 143 119 

921 625 591 

% of imports 
1934 1935 1936 

8.4 5.8 5.5 
5.9 2.9 3.0 
3.0 2.9 2.7 
3.4 3.4 2.8 

20.7 15.0 14.0 

The share of the British Dominions in exports rose from 2.2% in 1934 and 1935 to 
2.8% in 1936, and a similar increase occurred in exports to China (her share amounted 
to 1.9% in 1934, 2.2% in 1935 and 2.8% in 1936) ; the shares of the Netherlands Indies, 
Argentine and a number of other raw material countries, on the other hand, have varied 
but little. 

The redistribution of trade now considered has mainly resulted from the tightening 
Government control of trade, exercised chiefly through exchange control, clearing agree- 
ments and export subsidies. The importance of export subsidies would appear to have 
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 discrimination 
rendered possible through the trade measures in question has helped Germany to expand 
her exports to countries which also apply exchange control and from which she can buy 
raw materials in return. She has restricted her purchases from several of the other non- 
industrial countries which are the principal suppliers of primary products to the world 
market, but which need large export surpluses for their debt payments and are therefore 
unwilling or unable to accept “ reciprocity ” in trade, and she has decreased her exports 
(and thus also her export surpluses) to the industrial creditor countries. 

France. 

In terms of domestic currency, French imports rose in value by a fifth, while exports 
remained practically stable. The quantum of imports increased by 8 %,mainlyonaccount 
of larger purchases of raw materials, while that of exports fell by 6 %. 

Year 

1929   
1932 . .   
1934   
1935   
1936   
Prices and value calculated 

gold basis : 
1936   

on 

Imports (2) 

Quantum Price Value 

Per cent of 1929 Fr. (000,000’s) 

Exports (2) 

Quantum Price Value 

Per cent of 1929 

100 
89.1 
78.3 
74.3 
80.1 

80.1 

100 
58.5 
51.6 
49.3 
55.3 

50.2 

100 
52.1 
40.4 
36.6 
44.3 

40.2 

56,686 
29,526 
22,881 
20,748 
25,112 

22,767 

100 
58.6 
59.9 
53.7 
50.7 

50.7 

100 
67.7 
60.2 
58.5 
61.6 

55.9 

Fr. 

100 
39.7 
36.0 
31.4 
31.2 

28.3 

48,895 
19,403 
17,624 
15,356 
15,271 

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, al 1913 prices.) 

A: Foodstuffs. B: Materials necessary for industry. C: Manufactured articles. 

(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 1936. 

Prices (in French currency) 

Jan.-Sept. Oct.-Dec Year 

Quantum 

Jan.-Sept. Oct.-Dec. Year 

Imports 
Foodstuffs  
Materials necessary for industry 
Manufactured articles .... 

All articles 

+ 6 
+ 6 
+ 1 

+ 5 

+ 41 
-f 36 
+ 21 

+ 36 

+ 15 
+ 13 
+ 6 

+ 12 

+ 10 
+ 8 
+ 0 

+ 7 

+ 5 
+ 15 
+ 8 

+ 10 

+ 8 
+ 9 
+ 2 

+ 8 

Exports 
Foodstuffs  
Materials necessary for industry 
Manufactured articles .... 

All articles 

+ 5 
+ 5 
+ 0 

+ 2 

+ 22 
+ 22 
+ 0 

+ 13 

+ 10 
+ 10 
+ 2 

+ 5 

14 
9 
8 

— 9 

+ 1 

f i 

+ 5 

— 9 
— 6 
— 4 

— 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 foodstuffs (fruit, wine, vegetables). Imports of raw 
materials 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 difficulties 
of the textile industry in Northern France during the year led to larger imports of textile 
manufactures (for example from Belgium and Czechoslovakia). The increase in imports 
of manufactured articles shown for the last quarter should not be misintrepreted ; 
it is due chiefly to larger purchases of yarns, chemicals and similar goods which, though 
manufactured, serve as raw materials for finishing industries. 

On the export side, manufactured articles showed greater resistance to the tendencies 
of contraction during the first period than other categories of goods, and determined the 
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 territories 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 Trade. 
1925 1929 1932 1933 1934 1935 1936 

Imports into France . . 10.5 12.0 20.9 23.7 25.3 25.8 28.6 
Exports from France . . 14.6 18.8 31.5 32.4 30.9 31.6 33.4 
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 repayment 
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 the 
country’s barter terms of trade continued to deteriorate. 

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

(1) The figures for value refer to trade inclusive of re-imports and re-exports and therefore differ slightly from those 
shown on page 26 above. The price and quantum figures are based on a series (1928 = 100) published by the Yokohama 
Specie Bank ; but, as this series shows no figures for 1929, these)have been calculated with the aid of a similar series published 
by the Institute for Economic Research of the Kobe University, of Commerce. 
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Ever since 1931, the gap between import and export prices has steadily widened. 
The result of this movement is illustrated by the above table. In 1936, the yen value 
of imports as well as exports was 25 % higher than in 1929 ; but the rise in quantum since 
1929 had been more than three times greater for exports than for imports. Japanese 
exports, 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 
to 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 in 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 
of a higher tariff to be introduced later in the year. 

The relative importance of the “ old ” export articles continued to decline in 1936. 
The quantity of raw silk exported fell by one-tenth, that of silk tissues by 12% and that 
of cotton tissues rose by less than 1 %, while increases are recorded of 46% for artificial 
silk, 24% for artificial silk tissues, 42% for woollen tissues and even higher rates for 
a number of less important articles. 

Exports to the United States and Australia—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, which were, however, settled in 
1936. Exports to Latin America, which had developed rapidly during the years 1931- 
1933, failed to develop further owing to increased competition from other countries, 
but, with the rapid increase in imports from Latin America (they rose over 2J 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 formed for the future expansion 
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 1936 1934 1935 1936 
Argentine  12.1 16.4 30.0 20.0 28.6 22.7 
Brazil  3.3 4.0 (1)47.4 3.1 5.9 8.8 
Chile  3.4 4.5 10.0 7.4 6.6 7.4 
Mexico  0.2 6.4 18.7 4.0 5.5 7.2 
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 

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

The trade with Latin America since 1929 is illustrated in the graph below, showing 
values in terms of gold dollars. 

Japan : Trade with Latin America. 
|A: Imports ; B: Exports. 

Exports to Europe rose in value by 17 %, 
mainly on account of larger sales to the 
United Kingdom, while imports from Europe 
fell off. 

Italy. 

When imports from Italy were prohibited 
by a number of countries in the autumn of 
1935, the Italian Government extended its 
control of foreign trade and exports were 
radically curtailed. After the resumption of 
trade from the middle of July 1936, progress 
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 Kingdom and France remained on a low 
level. The devaluation of the lira late in September and the tariff reductions undertaken 
in connection therewith brought, however, further relief to Italian trade. In terms 
of lire, exports during the year as a whole exceeded those during 1935 by 4%, but were 
lower in quantum by 7 %; the quantum of imports, on the other hand, was 37 % below 
the level of 1935. 

Year 

Imports 

Quantum Price Value 

Per cent of 1929 Lire 
(OOO.OOO’s) 

Exports 

Quantum Price Value 

Per cent of 1929 Lire 
(000,000’s) 

1929   
1932   
1934   
1935   
1936   
Prices and values cal- 

culated on a gold 
basis: 
1932  
1934   
1935   
1936   

100 
71.3 
76.1 
73.9 
46.9 

71.3 
76.1 
73.9 
46.9 

100 
53.5 
46.5 
48.6 
58.9 

52.2 
45.2 
45.2 
47.4 

100 
32.1 
35.4 
36.0 
27.7 

37.2 
34.4 
33.4 
22.2 

21,665 
8,268 
7,675 
7,790 
5,994 

8,063 
7,457 
7,242 
4,820 

100 
79.2 
75.3 
75.3 
70.0 

79.2 
75.3 
75.3 
70.0 

100 
56.4 
45.5 
45.6 
51.1 

55.0 
44.2 
42.4 
39.7 

100 
44.7 
34.3 
34.4 
35.8 

43.6 
33.3 
32.0 
27.8 

15,236 
6,812 
5,224 
5,238 
5,454 

6,644 
5,075 
4,870 
4,231 

As the diagram shows, imports of raw materials fell more in quantum in 1936 than 
foodstuffs and manufactured articles. The quantity of raw cotton imported was less 
than in 1935 by 32%, that of raw wool by 65% and that of coal by 36%. 

Italy : Annual Movement of the Quantum of Trade. 

(Values, in million lire, al 1925 prices.) 

A : Foodstuffs. 
B : Raw materials. 
G : Manufactured and semi-manufactured articles. 
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The second diagram shows the effect 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 the 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. 

The following table shows the 
shares of principal import and export 
markets in the Italian trade. The 
shares of Germany, Austria, Hungary, 
Roumania, the United States and 
Brazil in import increased rapidly 
in 1936, partly at the expense of 
the United Kingdom and France. 
Though these changes were largely 
due to the particular disturbances of 
Italian trade in 1936, it is interesting 
to note from the figures given for 1929 
and 1934 that, on the whole, they 
contributed to the redistribution of 
Italian imports in favour of Central 
European countries that has been 
evident for a number of years. 

Italy : Monthly Trade Values, converted into U.S. 
Gold Dollars (000,000’s) 

Percentage Shares in Italian Trade. 
Imports 

1929 1934 1935 
Germany  
United Kingdom . . 
France   
Austria  
Hungary  
Roumania  
Switzerland . . . . 
India and Ceylon . . 
Egypt   
United States . . . 
Argentine  
Brazil  

12.5 15.8 18.3 
9.6 9.2 7.3 
9.6 5.7 6.0 
2.3 2.5 3.5 
0.9 1.3 2.0 
1.0 1.6 3.1 
2.6 3.8 3.2 
5.4 4.6 3.1 
1.6 2.0 1.8 

16.7 12.5 11.3 
7.1 3.6 3.8 
1.6 1.7 1.4 

1936 1929 
26.5 11.9 

0.9 9.8 
2.1 8.8 
6.2 2.9 
3.7 0.8 
3.7 1.1 
3.4 7.1 
2.3 2.8 
1.4 3.8 

14.9 11.5 
3.0 6.6 
2.3 1.7 

Exports 
1934 1935 1936 
15.9 16.2 19.5 
10.1 8.2 2.9 
6.7 5.8 3.6 
2.3 2.6 3.5 
2.5 1.7 2.1 
1.4 1.3 0.4 
8.4 6.4 6.2 
2.3 1.8 0.9 
2.3 1.8 1.7 
7.4 8.1 10.0 
4.2 3.1 2.9 
1.3 1.2 1.1 

Other industrial countries. 

The trade of Czechoslovakia has, during some years, been affected by the clearing 
and similar agreements she has had to conclude with several of the countries constituting 
important markets for her goods. 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 the expense of Central European countries. 

Percentage Shares in Czechoslovak Trade. 

United Kingdom  
United States  
Seven other countries in N orthern 

and WesternEurope (1) 
Germany  
Three other Central European 

countries (2)  

Imports 
1929 1934 1936 
4.1 5.2 6.0 
5.5 5.5 6.1 

11.3 18.3 20.9 
25.0 19.4 17.5 

19.2 10.8 9.9 

Exports 
1929 1934 1936 
6.9 6.4 8.9 
7.2 6.8 9.0 

9.9 17.9 20.6 
19.3 21.5 14.4 

25.8 14.7 12.9 

(1) Belgium, Finland, France, Netherlands, Norway, Sweden, Switzerland. 
(2) Austria, Hungary, Poland. 

Austrian trade continued to expand in 1936, and the import surplus remained at the 
low level of the preceding years. Exports to Italy, which had been at a high level during 
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 of 
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 maintenance 
of equilibrium in the foreign transactions of Austria, in spite of a comparatively high 
level of domestic prices, must to some extent be attributed to the fact that she has been 
able to draw certain advantages from recent trends in commercial policy. Being a net 
importer of goods from such countries as Germany, Czechoslovakia, Hungary and Poland, 
the move towards bilateralism in trade, particularly between Central European countries, 
has improved her bargaining position and reduced the external pressure upon her 
currency. 

Belgian trade, profiting from the effect of the devaluation of the Belgian franc in 
1935, made rapid progress in 1936, when the gold value of imports as well as exports rose 
by 15-16%. The share of Germany, France and the Netherlands in Belgian imports, 
which had fallen from 47 to 37 % between 1932 and 1935, was further reduced to 34% 
in 1936, while that of the Belgian Congo and a number of oversea countries increased— 
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 4% 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 foodstuffs 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 % in 1934 to 26 % in 1935 and 23 % in 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 oversea 
countries, have increased their shares in Dutch trade. 
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Among industrialised countries (excluding Italy), Switzerland alone reduced the 
gold value of her imports in 1936. The reduction, which occurred largely in 
construction materials (particularly wood), raw materials (particularly for the heavy 
industries) and industrial machinery, reflects the protracted depression of domestic 
industrial activities up to the time of the devaluation of the franc in the autumn of 1936. 
Exports were increasing, even before the devaluation of the franc. Like the Netherlands, 
Switzerland records a steady contraction in her trade with Germany since 1934. 
Trade with France also declined in 1936, while in that year there was an increase in 
trade with the United Kingdom and a number of oversea countries, particularly the 
United States, whose share in Swiss exports rose from 5.8% to 8 %. 

Sweden profited in 1936 from an exceptional demand for certain of her products, 
particularly iron ore. Her barter terms of trade improved and continued to do so 
during the early part of 1937. The quantum of Swedish imports, after a rise of 13% 
in 1936, exceeded that in 1929 by about one-third, and the quantum of exports also 
surpassed the 1929 level. The recent increase in the quantities of certain Swedish staple 
products exported is illustrated in the diagram below. Sweden has been able to 
maintain her trade with Germany—imports as well as exports—on a relatively higher 
level than other creditors of that country, as a result no doubt of the large German 
requirements of Swedish iron ore. The share of Germany in Swedish imports has, 
however, continued to decline. On the other hand, the share of the United States and 
certain smaller industrial countries of Europe has increased considerably during the 
last two years. 

Sweden : Quantities of Certain Export 
Articles (1929 = 100). 

A : Iron ore. 
B : Timber, rough, sawn or dressed. 
C : Pulp (dry weight). 
D : Paper and cardboard. 

The foreign trade of Finland and Norway, 
which was already in 1935 on a higher quan- 
tum level than before the depression, made 
further rapid progress during 1936. The 
quantum of Finnish imports rose, indeed, by 
11-12%, and that of Finnish exports by 14%. 

Non-industrial countries. 

For a number of countries which export 
mainly primary products, detailed informa- 
tion on trade movements in 1936 is not 
available at the time of writing; moreover, 
these countries are more numerous and more 
specialised than industrial countries. The 
following short summary, based on infor- 
mation for certain of them, is accordingly 
confined to a few facts believed to be of 
interest in the analysis of trade during 1936. 

The fall in the exports of Russia and 
the increase in her imports during 1936 are 

chiefly due to the movement of trade with Germany in connection with the repayment of 
old, and receipt of new, mercantile credits, to which reference was made when dealing 
with Germany. The greatest reductions in exports occurred in cereals, oil seeds and 
mineral oils, while heavy purchases of machinery and iron manufactures account for the 
bulk of the increase in imports. Cotton imports fell off by about two-thirds as a result 
of increased domestic production. 

Danish exports of bacon and meat fell off in quantity in 1936 while those of butter, 
eggs and cattle rose. The increase in the export value of 9% in the year would appear 
to have resulted mainly from a growth in quantum. The geographical distribution of 
Danish trade in recent years has undergone some changes of interest in connection with 
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the problems especially considered in this volume. It will be recalled that Denmark, 
which used to dispose of the bulk of her exports in the United Kingdom, but bought 
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 Kingdom, 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 : 

United Kingdom 
Germany . . . 

Percentage Shares in Danish Trade. 
Imports 

1929 1932 1934 
14.7 22.3 30.1 
32.9 25.9 21.3 

1935 1936 1929 
36.0 32.5 56.4 
22.0 25.3 19.9 

Exports 
1932 1934 1935 
64.1 60.2 58.0 
13.2 15.3 16.3 

1936 
54.0 
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% lower, but exports 13% 
higher in gold value than during the corresponding period of 1935. 

Spanish trade in $ (000,000's) gold : 
Imports  
Exports  

January-June 
1935 1936 

82 74 
57 64 

July-December 
1935 1936 

87 
56 

In the absence of Spanish statistics for the second half of 1936, 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) 

Countries of provenance and destination 

Imports 

According 
to Spanish 
statistics (l) 

According to the 
statistics of the 

exporting country 

1934 1935 1934 1935 1936 

Exports 

According 
to Spanish 
statistics (9 

According to the 
statistics of the 

importing country 

1934 1935 1934 1935 1936 

Germany  
France   
United Kingdom . . 
Six other countries(2) 

Total nine countries 

All countries . . . 

19.0 
12.8 
16.6 
54.8 

103.2 

165.0 

23.2 
9.4 

17.7 
51.5 

101.8 

169.7 

20.6 
15.5 
15.2 
45.4 

96.7 

25.2 
11.8 
16.8 
43.6 

97.4 

16.5 
10.3 
9.3 

23.4 

59.5 

13.2 
18.5 
27.4 
23.7 

82.8 

118.2 

14.4 
13.3 
24.6 
22.3 

74.6 

113.5 

23.4 
19.5 
33.8 
23.1 

99.8 

28.2 
13.3 
32.4 
23.4 

97.3 

23.2 
16.8 
31.4 
18.9 

90.4 

(1) Including small amounts of bullion and specie (total for all countries, in $ gold (000,000’s), imports, 1934 : 0.04, 1935 : 
0.18 ; exports, 1934 : 0.30, 1935 : 0.92). 

(2) Belgium, Sweden, U.S.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 10% 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 
to a large 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 
1936 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. 

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

Germany . . . 
United Kingdom 
United States 
Italy .... 
France . . . 
Austria . . . 
Czechoslovakia 
Other countries 

1934 
19.6 
11.6 
5.1 
9.4 
6.8 

10.4 
7.8 

29.3 

100 

Imports 
1935 
25.6 

9.6 
5.1 
6.8 
3.5 
9.8 
8.0 

31.6 

100 

1936 
32.8 

8.4 
6.0 
2.9 
2.3 
9.8 
6.5 

31.3 

100 

1934 
23.0 

8.2 
4.3 

11.0 
4.6 

12.0 
5.1 

31.8 

100 

Exports 
1935 
25.8 

8.0 
5.6 

12.8 
2.8 

11.1 
5.9 

28.0 

100 

1936 
30.2 
10.0 
5.2 
6.1 
3.9 
9.6 
6.0 

29.0 

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 
to increase their 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 
(wit other countries as well as Germany) have from time to time necessitated changes 
in t e 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 
m the growing output of oil seeds in Bulgaria, Hungary, Roumania and Yugoslavia, and 
of cotton 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 “ free ” 
currency, and as the clearing with certain industrialised countries forced considerable 
quantities of manufactured goods into the countries. The resulting pressure—external 
and internal—upon their economy was mitigated in 1936 owing to the marked change 

4?v?wure •tl0ns m faV0Ur of agricultural producers and the rise in the value of exports. itn the rise m prices in the world market, the competitive power of the countries 
concerned m that market improved, as is indicated by the recent increase in the shares 
° the united Kingdom and the United States in the exports of five of the countries. 

e procee s 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 lor the purchases of primary products. 

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

United Kingdom 

United States. . 

1935 
1936 
1935 
1936 

4 A 

Bulgaria 
4.4 

11.6 
1.0 
2.6 

Greece 
12.6 
12.2 
16.9 
14.3 

Hungary 
8.5 
8.7 
1.9 
2.6 

Roumania 
9.6 

12.5 
0.2 
1.4 

Turkey 
5.4 
5.4 

10.1 
11.4 

Yugoslavia 
5.3 
9.9 
5.6 
4.9 
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In contrast with the other countries within the group, Greece was not able to main- 
tain her exports to the United Kingdom and the United States in 1936, and her exports 
to the other two countries with which she still conducts exchanges on normal lines— 
namely, the Netherlands and Egypt—also fell off. The expansion of her trade with 
clearing 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 and 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 well as with certain other countries whose trade 
is now to a large extent determined by clearing agreements, such as Austria, Czechoslo- 
vakia, Hungary and Roumania, has fallen to a relatively small figure. Her exports to 
Germany, which represented 56.5% of her total exports in 1929, fell to 30% in 1934 and 
22% in 1936, and those to Austria, Czechoslovakia, Hungary and Roumania from 25 to 
13 and in 1936 to 8%. Meantime her requirements of raw materials has increased as a 
result of the policy of domestic industrialisation. The shares of such materials in her 
imports, which amounted to 42% in 1929, have in recent years represented about 50% ; 
her imports from eleven important raw material countries (1) have risen from 9 % of 
her import value in 1929 to 16% 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 14%. 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 the 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 industrialisation. 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 
growing 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 to 
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 Roard in its domestic purchases 
of wheat, linseed and maize could be abolished as unnecessary. The export boom 
continued during the early part of 1937 ; the gold value of exports during the first quarter 
of that year exceeded that during the corresponding quarter of 1936 by 112%. Imports 
in 1936 were 2% lower in gold value than in 1935. The “ valores de tarifa ”, calculated 
according to 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) Argentine, 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 imports from Germany as well as the United States by 6%, 
from Italy by 27 %, and from the Netherlands by as much as 63 %, while imports from 
the United Kingdom remained stable and those from Japan actually fell by one-tenth. 

Brazilian coffee exports fell off in quantity in 1936, and there was a further increase 
in the share of other goods, particularly cotton, in the export value. 

Coffee . . . 
Cotton . . . 
Other goods . 

1929 
857 

49 
1,283 

Metric tons (000's) 
1932 
716 

0.5 
915 

1935 1936 
920 851 
139 200 

1,703 2,058 

Percentage share in export value 
1929 1932 1935 1936 

71.0 71.6 52.6 45.5 
4.0 0.1 15.8 19.1 

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 a very low 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  30.1 29.4 23.4 23.9 21.9 
United Kingdom  19.2 20.0 18.2 12.8 10.9 
Germany  12.7 9.3 13.6 19.2 22.9 

As in the case of the Argentine, the gold prices of imported goods appear to have 
declined. The average unit values of imports fell, for example, by 13 % for cotton tissues, 
3% for paper and paper manufactures, 30% for chemical and pharmaceutical products, 
and 5% for fuel oil. For iron manufactures, machinery and certain other goods, 
increases are, however, recorded. 

Chile 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 19%; 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 39% 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 20.0 28.7 

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 in 1932. 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^1) As a result of 
reduced Chinese requirements of rice, wheat and cotton, the share of industrial countries 

» ill Cf- Bala1C'es of Payments, 1935 Ser. L.o.N.P. 1936.II.A.18).—It should be observed that the figures given mr China (excluding Manchuria and Jehol) in Table III do not include trade with Manchuria, which is not recorded in 
Chinese statistics. The figures for the trade between Manchuria and the remainder of China, shown in footnote 5 to that 
table and derived for recent years from Manchurian returns, would appear to include only a portion of the goods entering 
China proper from Manchuria. Between 1932 and 1936 the exports of Japan to China (excluding Manchuria and Jehol) 
fell from 9.2 to 5.9% of total exports, while those of Manchuria rose from 1.8 to 5.6%—a change which can naturally only 
in part be accounted for by smuggling of Japanese goods over Manchuria. 
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in Chinese imports rose in 1936, but the expansion of Germany’s share was such as to 
demand special illustration. 

«# 
China : Percentage Share in Imports. 

1929 1932 1933 1934 1935 1936 
Germany  5.2 6.8 7.9 9.0 11.2 15.9 
U.K  9.3 11.2 11.3 12.0 10.6 11.7 
Japan   25.2 14.2 9.9 12.5 15.6 16.3 
U.S.A  18.0 25.3 21.9 26.1 18.9 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 24%) ; but 
though larger quantities exported are recorded for the majority of articles, the quantum 
of total exports fell off owing to the 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 23.1 % in 1935, rose to 26.4% 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 and 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 not 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 15 % 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 58%). The rise in the 
export value by $190 million or 23% is 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 together 
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 their 
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 3|% less than, the corresponding trade during the first half of 1935, but during the 
second half of the year imports as well as exports were 19% 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% 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% as 
against 5.4 % in 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^1) Where available, the continental totals have also been entered 
in the tables. The relative importance of the products in question is shown by the total 
value of exports of each article in 1932 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 would 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 Stalistique agricole. 
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According to the same table, raw materials and semi-manufactured products 
increased in price as well as quantum by about 5 % between 1935 and 1936. The average 
increase in the prices of the few articles shown in Table VII is much greater, in spite of the 
fall in the price of tin and the fact that cotton rose in price by only 0.4%, but the 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 the reduc- 
tion recorded by the United States and the U.S.S.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, too 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 14%, Sweden by 6% and Finland 
by 12%), 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% 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 %)• 

Further, in the case of two articles shown in 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 imports 
of other countries. The stocks in the United Kingdom fell oft, 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, there was even 
an excess of re-exports over imports) : 

United Kingdom : 
Total imports   
Re-exports  
Retained imports . . . . 

(1) Mainly raw copper. 
(2) Excess of re-exports over total imports. 

1935 

Metric tons (000’s) 
Rubber Copper and manufactures (l) 

1936 1935 1936 

177 
48 

129 

63 
70 

(2)~ 7 

167 
30 

137 

148 
64 
84 

The increase in the re-exports of rubber (22,000 tons) more than offset 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 exports from 
the countries for which figures are available (51,000 tons). 

Though the figures of Table VII thus appear to understate the 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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TABLE VI. 

Exports ol Certain Foodstuifs. 

Article et provenance 
Tonnes m6triques (en milliers) Metric tons (000’s) 

1929 1932 1934 1935 1936 

Dollars-or 
(en millions) 

$ gold (OOO.OOO’s) 

1932 1936 

Froment 
Afrique  
Amerique du Nord 

Etats-Unis . . 
Canada .... 

Am^rique latine . 
Argentine . . . 

Asie  
Europe  

Hongrie. . . . 
Roumanie. . . 
U. R. S. S. . . 
Yougoslavie . . 

Oc6anie  
Australie . . . 

Total dumonde . 
Prix moyen d’exportalion 

aux Flats - Unis (dol- 
lars-or par lonne melri- 
que) .... 

Ma'is 
Afrique . . . 

Union Sud-Africaine 
Am6rique du Nord 

Etats-Unis . 
Am6rique latine 

Argentine . 
Asie  
Europe . . . 

Bulgarie. . 
Roumanie. 
U. R. S. S. 
Yougoslavie 

Total du monde (3) 
Prix moyen d'exportation 

en Argentine (dollars-or 
par tonne milrique). 

Sucre 
Afrique  
Am6rique du Nord . 
Am6rique latine (4) . 

Cuba  
Asie (5)  

Indes n6erlandaises 
Philippines. . . 

Europe  
Tchecoslovaquie . 
Allemagne. . . . 
France   
Pologne  

Oceanic (6)  
Total dumonde . . 

Prix moyen ^exportation 
en Tchicoslovaquie (dol- 
lars-or par tonne mdtri- 
que) .... 

(2) 

(2) 

418 
8,194 

2,453 
5,741 

6,711 
6,613 
131 

1,488 
486 

8 

554 
2,050 

2,040 
18,992 

45.5 

636 
331 

857 
857 

5,158 
5,048 
379 
748 

79 
374 

11 
167 

7,778 

51.7 

542 
106 

6,604 
5,029 

3,429 
2,432 

696 
2,039 

540 
220 
301 
298 

1,071 
13,791 

57.7 

782 
7,705 

1,494 
6,211 

3,442 
3,442 
181 

1,783 
144 
103 
551 
133 

3,367 
3,367 

17,260 

21.9 

470 
244 

201 
200 

7,064 
7,055 
452 

2,504 
168 

1,739 
311 
185 

10,691 

11.7 

498 
49 

4,835 
2,659 

2,743 
1,514 
1,017 

1,466 
394 

81 
283 
185 

1,283 
10,874 

28.4 

556 
5,032 

462 
4,570 

4,917 
4,794 
184 

1,587 
456 

212 
98 

1,784 
1,784 

14,060 

13.2 

478 
228 
76 
76 

5,613 
5,471 
669 

1,532 
126 
531 
126 
673 

8,368 

9.7 

560 
129 

4,315 
2,341 

2,463 
1,092 
1,153 

1,209 
162 

3 
292 
101 

1,492 
10,168 

21.4 

i1) 

(i) 660 
4,515 

6 
4,509 

3,912 
3,860 
172 

2,622 
331 
252 
719 

30 
1,904 

1,904 
(1)13,785 

l1) 

(n 

(!) 390 
6,666 

51 
6,615 

1,680 
1,594 
360 

(!) 2,463 
571 
611 

58 
294 

1,961 
1,961 

(1)13,520 

n 

19.8 

693 
454 

5 

7,169 
7,051 
541 

1,082 
5 

635 
10 

388 
(i) 9,490 

8.0 

713 
105 

(!) 4,711 
2,466 

(1) 1,869 
1,033 

516 
1,173 

196 
8 

260 
107 

1,266 
(i) 9,837 

17.1 

21.4 

17 
13 
13 

(i) 8,460 
8,367 

(i) 789 
(i) 1,002 

104 
771 

91 

10.4 

58 

2,480 
(i) 2,130 

880 
900 

(!) 1,231 
192 

18 
223 

62 

16.9 

(!) 37 
147 

33 
114 
58 
58 
3 

35 
4 
2 

10 
3 

56 

(!) 336 

(!) 
(x) 

i1) 

(i) 6 
3 
3 
3 

83 
83 
5 

29 
2 

21 
3 

(!) 126 

(!) 17 
2 

(!) 142 
54 

(!) 106 
39 
60 
60 
11 
2 

19 

i1) 70 
(i) 397 

i1) 

(x) 11 
135 

1 
134 
35 
33 
7 

49 
14 
11 

1 
6 

33 
33 

(i) 271 

i1) 

i1) 
i1) 

(!) 88 
87 

(!) 8 
(i) 12 

1 
9 

(1) 
(X) 

l1) 

65 
58 
13 
37 

31 
3 

10 
1 

Article and provenance 

Wheal. 
Africa. 
North America. 

United States. 
Canada. 

Latin America. 
Argentine. 

Asia. 
Europe. 

Hungary. 
Roumania. 
U. S. S. R. 
Yugoslavia. 

Oceania. 
Australia. 

World total. 
Average export price in 

United Slates of Amer- 
ica gold per metric 
ton). 

Maize. 
Africa. 

Union of South Africa. 
North America. 

United States. 
Latin America. 

Argentine. 
Asia. 
Europe. 

Bulgaria. 
Roumania. 
U. S. S. R. 
Yugoslavia. 

World total. (3) 
Average export price in 

Argentine ($ gold per 
metric ton). 

Sugar. 
Africa. 
North America. 
Latin America. (4) 

Cuba. 
Asia. (5) 

Netherlands Indies. 
Philippines. 

Europe. 
Czechoslovakia. 
Germany. 
France. 
Poland. 

Oceania. (6) 
World total. 

Average export price in 
Czechoslovakia ($ gold 
per metric ton). 

(1) Chiffres en partie estimSs. 
(2) Pendant la p6riode 1924-1928, In moyenne annuelle du total des 

exportations de froment 6tait de 18.665 milliers de tonnes, dont 1.404 
par 1'Europe (493 par I’U.R.S.S.). 

(3) Dans aucune ann£e, ies exportations de mals de rOc6anie n'ont 
atteint 1.000 tonnes. 

(4) Y compris les exportations de Porto-Rico & destination des Etats- 
Unis. 

(6) Non compris Hong-Kong. # . 
(8) Y compris les exportations de Hawaii destination des Etats-Ums. 

(1) Partly estimated figures. . .. . . 
(2) During the period 1924-1928, the annual average of world whent 

exports amounted to 18,665 thousand tons, of which 1,404 from Europe 
(493 from the U.S.S.R.). 

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

(4) Including exports from Porto Rico to U.S.A. 
(5) Excluding Hong-Kong. 
(6) Including exports from Hawaii to U.S.A. 
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TABLEAU VI (suite). 
Exportations de cortainos denr6es alimentaires. 

TABLE VI (continued). 
Exports of Certain Foodstuffs. 

Article et provenance 
Tonnes m6triques (en milliers) Metric tons (000’s) 

1929 1932 1934 1935 1936 

Beurre 
Afrique, Asie et Ame- 

riqueduNord . . 
Amerique latine . . 

Argentine .... 
Europe  

Danemark. . . . 
Pays-Bas .... 
Etat libre d’lrlande 

Oceanic  
Australia .... 
N ouvelle-Zelande. 

Total du monde. . . 
Prix moyen d'exporlation 

au Danemark (dollars- 
or par tonne mdlrique) . 

Fromage 
Afrique, Asie et Ame- 

rique latine . . 
Amerique du Nord 

Canada . 
Europe . . 

France . 
Italic . . 
Pays-Bas 
Suisse. . 

Oceanie. .... 
Nouvelle-Z^lande 

Total du monde . 
Prix moyen d'exportation 

aux Pays-Bas (dollars- 
or par tonne metrique). 

Viande congelee elfrigori- 
ftie 
Am^rique latine (3) 

Argentine . 
Br6sil. . . 
Uruguay . 

Oceanie (4). . 
Australie (4) . . . 
Nouvelle-Zelande (4y. 

Total (Amerique latine 
et Oceanie) .... 

Prix moyen d'exportation 
de boeuf frigorifU en 
Argentine (dollars-or 
par tonne melrique) 

9 
17 
17 

362 
159 
47 
28 

131 
47 
84 

519 

843.2 

2 
43 
42 

208 
18 
33 
96 
32 
93 
90 

346 

331.7 

111 
594 

79 
104 

281 
114 
167 

1,058 

186.4 

11 
25 
25 

306 
158 

20 
17 

215 
104 
111 

557 

352.2 

3 
40 
39 

166 
13 
30 
77 
20 
95 
91 

304 

187.2 

630 
510 

46 
74 

365 
135 
230 

995 

87.2 

8 
8 
8 

337 
150 
37 
26 

245 
112 
133 

598 

228.2 

3 
28 
28 

140 
12 
25 
61 
18 

106 
101 

277 

184.4 

574 
470 

42 
62 

426 
181 
245 

1,000 

64.3 

16 
7 
7 

329 
138 
47 
27 

258 
116 
142 

611 

261.7 

4 
26 
25 

143 
11 
28 
61 
18 

95 
88 

268 

154.5 

579 
463 
54 
62 

443 
187 
256 

1,022 

80.9 

i1) 

i1) 

l1) 

16 
10 
10 

358 
146 
60 
26 

226 
84 

142 
610 

286.0 

3 
38 
37 

143 
11 

57 
18 

90 
84 

274 

157.1 

483 
60 

435 
184 
251 

92.8 

Dollars-or 
(en millions) 

$ gold (000,000’s) 

1932 

4 
7 
7 

104 
56 

7 
5 

63 
29 
34 

l1) 178 

l1) 

(x) 

1 
8 
8 

49 
5 

13 
14 
10 

17 
16 

75 

54 
44 

4 
6 

38 
12 
26 

92 

1936 

l1) 

i1) 
2 

92 
42 
14 
6 

55 
19 
36 

1) 154 

i1) 1 

« i 

9 
7 

13 
12 

(1) 53 

^ 52 
44 

47 
17 
30 

(X) 99 

Article and provenance 

Butler. 
Africa, Asia and North 

America. 
Latin America. 

Argentine. 
Europe. 

Denmark. 
Netherlands. 
Irish Free State. 

Oceania. 
Australia. 
New Zealand. 

World total. 
Average export price in 

Denmark gold per 
metric ton). 

Cheese. 
Africa, Asia and Latin 

America. 
North America. 

Canada. 
Europe. 

France. 
Italy. 
Netherlands. 
Switzerland. 

Oceania. 
New Zealand. 

World total. 
Average export price in 

the Netherlands ($ gold 
per metric ton). 

Frozen and chilled meal. 

Latin America (3). 
Argentine. 
Brazil. 
Uruguay. 

Oceania. (*) 
Australia. (*) 
New Zealand.(4) 

Total (Latin America 
and Oceania). 

Average export price of 
chilled beef in the 
Argentine f'fi gold per 
metric ton). 

(1) Chiffres en partie estimSs. 
(2) Janvier-septembre seulement. Les chiffres pour la p6riode corres- 

pondante de 1933 et 1934 sont respectivement 17 et 18. 
(3) Consid6r6 comme le total des chiffres pour I'Argentine, le Br6sil et 

1 Uruguay. 
(4) Non compris certaines categories de viande. 

(1) Partly estimated figures. 
(2) January-September only. Figures for the corresponding period 

of 1933 and 1934 are, respectively, 17 and 18. 
(3) Taken as the total of the figures for the Argentine, Brazil and 

U ruguay. 
(4) Excluding certain categories of meat. 
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TABLEAU VI (fin). 
Exportations de certaines denr6es alimentaires. 

TABLE VI (concluded). 
Exports of Certain Foodstuffs. 

Article et provenance 

Ca{6 
Afrique  
Amerique latine . . . 

Bresil  
Colombie  
Venezuela  

Asie  
Indes neerlandaises . 

Oceanic  
Total du monde (2) . . 

Prix moyen d'exportalion 
au Bresil (dollars-or par 
tonne metrique). . . . 

Thi, 
Afrique  
Asie  

Ceylan  
Chine.  
Inde  
Indes neerlandaises . 

Total du monde (2) . . 
Prix moyen d'exporlalion 

d Ceylan (dollars-or par 
tonne meirique). . . . 

Tonnes m6triques (en milliers) Metric tons (000’s) 

1929 1932 1934 1935 

48 
1,295 

857 
170 
64 
95 
81 
4 

1,442 

3S1.2 

1 
441 
114 
57 

176 
72 

442 

641.3 

85 
1,145 

716 
191 
49 

131 
114 

6 
1,367 

178.3 

2 
424 

115 
40 

170 
79 

426 

246.7 

97 
1,318 

849 
185 
46 
98 
82 
5 

1,518 

123.5 

3 
399 

99 
47 

156 
64 

402 

330.4 

(i) 111 
(i) 1,417 

920 
226 
54 
99 
81 
5 

(!) 1,632 

91.9 

t> 
389 

96 
38 

153 
66 

394 

332.3 

1936 

Dollars-or 
(en millions) 

$ gold (000,000’s) 

1932 

*) 1,390 
851 
239 

i1) 

(:) 

0) 

118 
95 
5 

101.7 

387 
99 
37 

151 
70 

344.2 

(J) 12 
i1) 212 

128 

0* 

r1) 
t1) 244 

(l) 98 
28 
8 

44 
13 

(!) 98 

1936 

41 
9 

18 
14 
2 

150 
87 
31 

i1) 

i1) 

V 1 
!) 110 

34 
5 

45 
16 

Ill 

Article and provenance 

Coffee. 
Africa. 
Latin America. 

Brazil. 
Colombia. 
Venezuela. 

Asia. 
Netherlands Indies. 

Oceania. 
World total. (2) 

Average export price in 
Brazil gold per 
metric ton). 

Tea. 
Africa. 
Asia. 

Ceylon. 
China. 
India. 
Netherlands Indies. 

World total. (2) 
Average export price in 

Ceylon gold per 
metric ton ). 

O) Chiffres en partie estimfis. 
(2) Non compris les exportations de I'Am^rique du Nord et de 1’Europe 

(reexportations, etc.). Les exportations de th6 de I'Am^rique latine et 
de 1 Oceanic sont presque nulles. 

(1) Partly estimated figures. 
(2) Excluding exports from North America and Europe (re-exports, 

etc.). There are practically no tea exports from Latin America and 
Oceania. 

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

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

1934 1935 1936 
Cotton   — 12-1-0 + 3 
Wool(1)  +91 _ 31 __ 39 
Sdk  — 11 — 15 — 7 
Rubber  +4 — 9   17 

1934 1935 1936 
Copper  — 15 — 18 — 17 
Lead (2)  + 7 _ 9 _ n 
Spelter (2)  _ 3 _ 73 _ 17 
Tin  —42 + 0+52 

o^rlleSTTn quantitiPS held at the end of the season in four principal producing countries (Australia, Argentine, New Zealand and the Union of South Africa). , & , 
(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 in the principal industrial countries :(1) 

(1) Cf. also Table V, page 32. 
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Quantum Movement ol Trade in Materials, Raw or Partly Manufactured (1929 = 100). 
Imports Exports 

1932 1934 1935 1936 1932 1934 1935 1936 
United Kingdom . . . 85.7 100.9 101.3 114.8 65.3 71.9 79.6 74.6 
United States  56.5 60.0 73.0 81.0 79.5 77.5 80.0 79.0 
Germany   73.7 82.1 78.5 74.5 62.3 53.5 54.5 50.0 
France   79.5 76.7 75.9 83.0 63.1 73.2 62.9 59.3 

All the four countries . 71.1 77.1 80.8 86.7 72.3 71.4 72.4 70.0 

While the quantum of imports of raw materials into these countries rose from 1935 
to 1936 by about 7%, that of exports fell by about 3%. The divergence between the 
movements is evident in all the countries considered, 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 importers of wheat 
continued to record an export surplus. 

Net Imports of Wheat and 

Czechoslovakia  
France : 

from French overseas terri- 
tories   

from other countries . . . . 
Germany  
Italy  
Poland  
Sweden  
Spain  
United Kingdom  
Belgium  
Netherlands  

Wheat Flour into Certain European Countries. 
Metric tons (000’s) 

Average 
1925-1929 

500 

250 
1,004 
2,066 
2,186 

147 
208 
125 

5,561 
1,104 

766 

1932 
371 

633 
1,313 

537 
889 

— 68 
171 
292 

5,559 
1,161 

774 

Total above countries 13,917 11,632 

1934 
3 

452 
— 250 

224 
235 

— 99 
22 

— 1 
5,600 
1,235 

487 

7,908 

1935 
96 

498 
— 742 

133 
278 

— 157 
— 80 

1 
5,471 

997 
547 

7,042 

1936 
— 32 

376 
— 272 
— 12 

333 
— 207 
— 43 

— 1 
5,488 
1,141 

545 

7,316 

Note. A minus sign (—) 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 
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TABLEAU VII. TABLE VII. 
Exportations de certaines mati&res premieres et produits Exports of Certain Raw materials and Refined Mineral Products 

mingraux raffines. 

Article et provenance 
Tonnes m6triques (en milliers) Metric tons (000's) 

1929 1932 1934 1935 1936 

D ollars-or 
(en millions) 

$ gold (000,000's) 

1932 1936 

Article and provenance 

Colon (brut) 
Afrique .... 

Egypte .... 
Am6rique du Nord 

Etats-Unis . . 
Amerique latine . 
Asie  

Inde  
Chine .... 

Total du monde (2) 
Prix moyen d'exporlation 

aux Etats-Unis (dol- 
lars-or par tonne milri- 
Que)  

ne 

Laine (brute) 
Afrique ..... 

Union Sud-Africai 
Amerique du Nord 
Am6rique latine . 

Argentine . 
Uruguay . 

Asie .... 
Europe . . . 
Oc6anie . . 

Australie . . . 
N ouvelle-Zelande 

Total du monde . 
Prix moyen d'exportation 

en Argentine (dollars-or 
par tonne mdtrique) . . 

Caoutchouc (3) 
Afrique et Oceanic . . 
Am6rique latine . . . 
Asie  

Malaisie britannique 
Ceylan  
Indes n^erlandaises . 

Total du monde . . . 
Prix moyen d'exportation 

en Malaisie britannique 
(dollars-or par tonne 
meirique)  

445 
343 

1,762 
1,762 
143 
811 
714 

57 
3,161 

434.0 

146 
130 

3 
203 

129 
51 
67 

109 
454 
347 
107 

982 

504.3 

7 
23 

838 
457 
80 

255 
868 

413.2 

403 
301 

2,138 
2,138 

89 
384 

291 
40 

3,014 

160.5 

173 
169 

2 
194 
131 

43 
29 
80 

496 
388 
108 

974 

139.6 

3 
7 

699 
406 

49 
211 

709 

64.5 

517 
385 

1,374 
1,374 
239 
719 
647 

21 
2,849 

159.5 

93 
86 
2 

156 
ill 
24 
56 

117 
423 
307 
116 

847 

190.9 

4 
10 

1,005 
467 
79 

379 
1,019 

142.3 

536 
385 

1,399 
1,399 
294 

(!) 661 
(1) 579 

31 
(1)2,890 

161.8 

127 
118 

4 
209 
136 

(!) 63 
128 
521 
420 
101 

(1)1,052 

139.9 

6 
13 

854 
417 
54 

283 
873 

146.1 

t1) 

l1) 

526 
350 

1,282 
1,282 

825 
724 

37 

163.0 

(x) 

(i) 112 
97 
4 

140 

63 
123 
521 
379 
142 

207.0 

7 
16 

833 
354 

50 
310 

856 

197.3 

i1) 84 
64 

343 
343 

(J) 13 
i1) 57 

42 

(*) 497 

32 
31 

1 
34 
19 
9 
7 

30 
109 

91 
18 

(x) 213 

i1) 

i1) 

1 
45 
27 

4 
12 
46 

75 
209 
209 

(!) 105 
90 

l1) 

t1) 

32 
29 
1 

47 
30 

i1) 
C1) 

14 
42 

164 
133 
31 

(i) 300 

i1) 
1 
3 

155 
70 
10 
53 

159 

Colton (raw). 
Africa. 

Egypt. 
North America. 

United States. 
Latin America. 
Asia. 

India. 
China. 

World total. (2) 

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

Wool (raw). 
Africa. 

Union of South Africa. 
North America. 
Latin America. 

Argentine. 
Uruguay. 

Asia. 
Europe. 
Oceania. 

Australia. 
New Zealand. 

World total. 
Average export price in the 

Argentine ($ gold per 
metric ton). 

Rubber. (3) 
Africa and Oceania. 
Latin America. 
Asia. 

British Malaya. 
Ceylon. 
Netherlands Indies. 

World total. 

Average export price in 
British Malaya ($ gold 
per metric ton). 

(l) Cbiffres en partie estim6s. 
n ?v?-n comPris les exportations d’Europe (reexportations, etc.). (d) Chiffres des exportations netles (c.-ci-d., les export., moins les 

import.), extraits du Statistical Bulletin of the International Rubber 
negulalion Committee. Les exportations d’Europe et de I’Amerique du 
JNord (reexportations, dediets, caoutchouc r£g6n6r6, etc.) ne sont pas 
comprises. 

(1) Partly estimated figures. 
(2) Excluding exports from Europe (re-exports, etc.). 
(3) Figures ior net exports (i.e., exports, minus imports), derived from 

the Slaitslical Bulletin of the International Rubber Regulation Committee. 
Exports from Europe and North America (re-exports, scrap, regene- 
rated rubber, etc.) are excluded. 
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TABLEAU VII (suite). 
Exportations do certaines matidres premieres et produits 

m:n6raux raffinas. 

TABLE VH (continued). 
Exports of Certain Raw Materials and Refined Mineral Products. 

Article et provenance 

Charbon (y compris char- 
bon de soute pour na- 
vires etrangers). 
Etats-Unis  
Royaume - Uni (non 

compris charbon de 
soute)  
Charbon de soutc (x) 

Allemagne  
Pologne  
Pays-Bas  
Total des cinq pays in- 

diqu^s ci-dessus . . 
Prix moyen d'exporlalion 

au Royaume-Uni (dol- 
lars-or par tonne metri- 
<iue)  

Huiles minerales, non raf- 
finees. 
Etats-Unis  
Colombie  
Curagao  
Mexique  
Perou  
Venezuela  
Indes neerlandaises . . 
Iran  
Irak  
Roumanie  
U.R.S.S  
Total desonze pays in- 

diques ci-dessus . . 
Prix moyen d'exporlalion 

aux Etals - Unis (dol- 
lars-or par tonne melri- 
que)  

Essence de petrole. 
Etats-Unis  
Curasao  
Indes neerlandaises . . 
Iran  
Roumanie  
U.R.S.S  
Total des six pays indi- 

ques ci-dessus . . . 
Prix moyen d'exporlalion 

aux Etals - Unis (dol- 
lars-or par tonne melri- 
que)  

Tonnes xn6triques (en milliers) Metric tons (000’s) 

1929 1932 1934 1935 1936 

22,297 

61,234 
16,654 
26,769 
13,912 
5,595 

146,461 

3.86 

3,671 
2,577 

516 
2,382 
1,020 

19,220 
23 

1,664 (3) 

3 
310 

31,386 

10.30 

6,973 
1,217 
1,118 

(3) 1,223 
802 

1,097 

12,418 

38.3 

10,265 

39,523 
14,437 
18,312 
10,222 
4,454 

97,213 

2.81 

3,809 
2,211 
1,086 
1,500 

616 
16,192 

248 
(4) 1,335 

157 
526 

27,680 

7.12 

3,931 
1,988 
1,156 

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

12,221 

20.2 

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 

18,780 
484 

(4) 710 
837 
274 
459 

33,788 

5.19 

2,506 
2.455 
1.455 

(4) 1,775 
1,958 
1,120 

11,265 

12.2 

11,508 

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

103,861 

2.33 

7,152 
2,279 

1,140 
1,427 

20,446 
243 

3,587 
335 
207 

5.08 

3;132 

1,649 

1,952 
658 

12.1 

Delia rs-or 
(en millions) 

$ gold (000,000’s) 

1932 1936 

12,556 

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

102,084 

2.46 

6,998 

167 

5.59 

2,797 

2,097 
419 

13.1 

47 

111 

56 
24 
17 

(2) 255 

27 
16 
4 
7 
7 

73 
2 
3 

1 
4 

144 

79 
31 
18 
16 
25 
25 

194 

35 

86 

64 
15 
13 

(*) 213 

39 
10 

37 

20 
5 

Article and provenance 

Coal (inch bunker coal 
for foreign ships). 

United States. 

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

Germany. 
Poland. 
Netherlands. 
Total for above five 

countries. 

Average export price in 
the United Kingdom (% 
gold per metric ton). 

Mineral oils, unrefined. 

United States. 
Colombia. 
Curasao. 
Mexico. 
Peru. 
Venezuela. 
Netherlands Indies. 
Iran. 
Iraq. 
Roumania. 
U.S.S.R. 
Total for above eleven 

countries. 

Average export price in 
the United States ($ 
gold per metric ton). 

Petrol (motor spirit, etc.) 
United States. 
Curasao. 
Netherlands Indies. 
Iran. 
Roumania. 
U.S.S.R. 
Total for above six 

countries. 

Average export price in 
the United Slates ($ 
gold per metric ton). 

(1) A 1’usage des navires nationaux aussi bien qu’6trangers. 
(2) Non compris la valeur du charbon de soute exports du Royaume- 

Uni. 
(3) Annee iranienne civile commengant le 22 mars. 
(4) Ann6e iranienne economique commengant le 22 juin. 
(5) Chiffres en partie estim6s. 

1) For the use of domestic as well as foreign ships. 
2) Excluding the value of bunker coal exported from the United 

Kingdom. 
(3) Iranian civil year beginning March 22nd. 
(4) Iranian economic year beginning June 22nd. 
(5) Partly estimated figures. 
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TABLE VII (concluded). 
Exports of Certain Haw Materials and Refined Mineral Products. 

TABLEAU VII (fin). 
Exportations de certaines matidres premieres et produits 

mineraux raffines. 

Article et provenance 

Cuivre brut. 
Rhodesie du Nord . 
Congo beige .... 
Canada   
Etats-Unfs .... 
Chili  
Perou  
Yougoslavie .... 
Total des sept pays in- 

diques ci-dessus . 
Prix moyen d'exporlalion 

aux Elals - Unis (dol- 
lars-or par tonne mitri- 
que)  

Tonnes m6triques (en milliers) Metric tons (000's) 

1929 1932 

Etain brut. 
Malaisie britannique 
Indes neerlandaises . , 
Total des deux pays in 

diqu^s ci-dessus . . 
Prix moyen d'exporlalion 

en Malaisie britannique 
(dollars-or par tonne mi- 
trique)  

Elain: minerals. 
Bolivie (2)  
Indes neerlandaises . . 
Siam (3)  
Total des trois pays in- 

diques ci-dessus . . 

6 
123 
73 

390 
308 

56 
19 

975 

395.0 

104 
14 

118 

9S4.1 

47 
28 
15 

90 

74 
60 

104 
116 
121 
23 
26 

524 

J33.S 

49 
8 

57 

462.2 

21 
10 
14 

45 

1934 

132 
132 
125 
249 
240 

28 
36 

912 

99.2 

51 
11 

62 

667.6 

23 
13 
15 

51 

1935 

140 
150 
163 
246 
260 

30 
38 

1,027 

100.1 

63 
11 

74 

629.3 

25 
17 
14 

56 

1936 

167 
212 
239 

38 

119.7 

85 
13 

98 

’>74.5 

(i) 30 
25 

Dollars-or 
(en millions) 

$ gold (000,000’s) 

1932 

7 
3 

12 
16 
15 
3 
4 

60 

23 
4 

27 

16 
3 
5 

24 

1936 

Article and provenance 

19 
25 
26 

6 
5 

49 
8 

57 

10 

Copper, unworked. 
Northern Rhodesia. 
Belgian Congo. 
Canada. 
United States. 
Chile. 
Peru. 
Yugoslavia. 
Total for above seven 

countries. 

Average export price in 
the United Stales (§ 
gold per metric ton). 

Tin, unworked. 
British Malaya. 
Netherlands Indies. 
Total for above two 

countries. 

Average export price in 
British Malaya ($ gold 
per metric Ion). 

Tin ore. 
Bolivia. (2) 
Netherlands Indies. 
Siam. (3) 
Total for above three 

countries. 

(1) Chiffres en partie estimfis. 
(2) Contenu en 6tain. 
(3) Ann6es 6conomiques commengant le 1" avril. 

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

maize exports in the year exceeded those in 1935 by 1,316,000 tons, mainly on account 
of shipments during November and December. During these two months, the aggregate 
imports of the United States and Canada amounted to 533,000 tons against 131,000 tons 
during the corresponding period of 1935, and the demand from certain European 
countries, such as the United Kingdom and Denmark, was also greater than usual. 

Trade in sugar continued on a low level. Indian sugar imports are rapidly dwindling 
with the development of protected Indian production ; in 1936 they amounted to only 
38,000 metric tons against 228,000 in 1935. The decline in Javanese sugar exports is due 
to the loss of the Indian market. Some increase in sugar exports from 1935 to 1936 
is recorded by countries having access to the United States market (Cuba, the Philippines, 
Porto Rico). 

Butter imports of the United Kingdom continued to increase in quantity in 1936 
and were 53 % above the 1929 level. Germany’s requirements of foreign butter also rose. 
Australian exports fell off by over a fourth, owing to unfavourable weather conditions, 
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and butter prices rose, but larger supplies were forthcoming from New Zealand, Argentine, 
Denmark, the Netherlands and Poland, among other countries. Canadian cheese 
exports rose in quantity by 48%, while those of Australia, New Zealand and the 
Netherlands declined. . . 

The increase in Latin-American exports of frozen and chilled meat in 1936 is due to 
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 coffee from Brazil fell while those from other countries increased. Prices 
recovered for the first time for several years, in spite of an increase in the coffee crop in 
Brazil and elsewhere. 

Raw materials. 

The United States cotton exports in 1936 were adversely affected by the labour 
difficulties late in the year to which reference was made on a preceding page. 
Egyptian exports also declined ; on the other hand, exports of short-staple cotton increased 
very considerably—Indian and Brazilian cotton exports rose in quantity by 75 and 44% 
respectively. Cotton shared but little in the general increase in raw material prices 
in 1936, possibly because of the expansion of the area under cotton in several countries, 
particularly Bussia, China and the United States, and the prospects 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 tariff dispute between Australia and Japan 
mentioned on a preceding page.(2) 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 7 %. 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 (3) 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 
50% higher at the end of the year than they had been at the end of 1935. 

Goal exports from the United Kingdom declined by 4.3 million tons or 11 %, 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 countries, 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 writing. 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 produc- 
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 : 

(1) Cf. page 36. 
(2) Cf. page 52. 
(3) Cf. page 54. 
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Importing country 

United Kingdom 
Germany . . . 
France . . . . 
Canada . . . . 
Japan   

Metric tons (000’s) 

Total above coun- 
tries   

(1) Including kerosene. 

Mineral oils, unrefined 
1934 
1,892 

277 
4,322 
4,264 
2,463 

1935 
1,944 

515 
5,622 
4,599 
3,043 

14,218 15,723 

1936 
2,035 

579 
6,009 
4,990 
3,422 

17,035 

Petrol (motor spirit, etc.) 
1934 
3,735 
1,158 
1,445 

206 
Hsio 

1935 
4,092 
1,224 

791 
226 

7,054 6,891 

1936 
4,225 
1,325 

781 
193 

(1)584 

7,108 

It 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 
refineries in the consuming countries. Thus the fall in petrol imports of the countries 
given 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 'development — 
namely, India and Manchuria. As pig-iron is not shown in Table VII, the quantities 
exported 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 
France   836 563 198 141 150 
Germany   320 388 70 225 241 
United Kingdom  276 463 123 145 101 
India  390 558 252 480 616 
Manchuria  (1)203 (1)205 (^lOl 433 309 

(1) Figures lor 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 of 1935. 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 tables showing continental distribution of trade. 

The information given on the geographical distribution of trade when dealing with 
individual countries in the preceding section may be supplemented with the percentage 
figures shown in Tables VIII and IX concerning the continental distribution of imports 
and exports of thirteen countries representing together about two-thirds of world trade. 

The figures for the United Kingdom in Table VIII reflect the relative decline in 
British imports from Europe. In 1931 (which year is not shown in the table) they repre- 
sented 47.6% of total British imports ; even after the heavy fall to 38.4% in 1932 they 
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 exports to Germany 
and Japan. The corresponding export figures in Table IX reflect the relationship which 
under present conditions exists between imports 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 to smaller 
purchases of India and China. 

The maintenance of the share of Europe in the imports 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 shares of 
Germany, France and Italy, among other countries, in United States imports fell con- 
siderably during the same period. Europe’s share in United 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 between 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 receipts in clearing with Germany. The share 
of the countries of South-Eastern Europe in German imports rose, as mentioned on a 
preceding page, from 7 to 12 % 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 % as against 2.6 % in 1936) 
and partly to the decline in the shares of certain creditor countries, such as France, the 
Netherlands and Switzerland. The share of the countries of South-Eastern Europe rose 
from 5.3 % in 1934 to 9.5 % in 1936. 

The decline in Europe’s share in French trade is naturally due largely to the expansion 
of trade between France and the French territories in North Africa. Germany accounts 
for 7% of French imports in 1936 as against 12% in 1932 ; the corresponding export 
figures are 4.3 and 8.6%. 

Japan has recently reduced her imports from industrial countries of Europe. The 
share of Europe in her imports has accordingly fallen from 19 % in 1929 to 12 % in 1936 ; 
that of Europe in her exports, on the other hand, has risen from 7 to 11%. Latin 
America and Africa account for a growing share in both imports and exports. 

(1) Page 37 
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TABLEAU VIII. 
Repartition, en pourcentages, du commerce de certains 

pays, par groupes continentaux. 
(Comrmrce special. Marchandises seulement.) 

Importations. 

TABLE Vin. 
Percentage Distribution, by Continental Groups, of the 

Trade of Certain Countries. 
(Special Trade. Merchandise only.) 

Imports. 

Importations dans: Imports into: 

Continents de provenance 

Continents of provenance 

Importations provenant de 
Europe 

£h cC 

a 
52 

(3) 

C3 
D . 

WD 
(3) 

a >> 

S S 

Imports from 

Amerique du Nord (1) 
North America (1) 

Amerique latine (2) 
Latin America (2) 

Afrique 
Africa 

Asie 
Asia 

OCEANIE 
Oceania 

1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

:4) 4o.o 
;4) 47.6 
;4) 38.4 
;4) 35.i 
4) 35.3 

;4) 34.5 

20.0 
16.8 
18.4 
18.5 
19.3 
20.1 

12.1 
10.6 
13.3 
13.7 
12.8 
12.7 

7.2 
5.1 
6.7 
6.4 
7.1 
7.3 

12.1 28.8 
10.1 27.0 

30.6 
31.0 
29.8 
30.0 
29.6 
30.0 

11.7 
13.3 
13.7 
14.4 
14.3 
15.8 

25.1 
26.2 
27.1 
23.5 
23.6 
21.9 

2.5 
1.6 
1.8 
2.0 
2.0 
2.1 

11.2 
13.8 
13.1 
12.8 

8.6 
9.8 

12.0 
12.5 
12.4 
12.6 

27.0 
29.2 
29.2 
28.7 

1.3 
0.9 
0.6 
0.9 
1.3 
1.5 

53.3 
57.1 
54.9 
59.2 
61.8 
60.0 

15.6 
13.3 
14.2 
9.8 
6.1 
6.0 

12.0 
10.6 
11.2 
10.9 
14.4 
14.0 

5.1 
5.2 
5.5 
5.8 
6.3 
6.9 

11.4 
11.6 
11.8 
11.0 
10.4 
11.8 

2.6 
2.2 
2.4 
3.3 
1.0 
1.3 

(5) 

a a O CO D'Q< C0 co 
(3) 

a) a 3 S 
•2‘.2 
'a! ’3 cam 

eo a? 
•S >> 
’cS® 

(3) 

45.2 
55.2 
48 
41.6 
39.8 
37.1 

14.1 
11.0 
11.6 
10.6 
10.1 
11.3 

11.4 
9.6 
9.6 
9.5 
8.9 
8.6 

13.7 
15.2 
21.2 
24.7 
24.9 
26.0 

11.0 
7.0 
7.5 

10.1 
12.5 
13.6 

4.6 
2.0 
1.9 
3.5 
3.8 
3.4 

19.1 
16.5 
16.1 
13.2 
14.4 
12.0 

33.0 
31.2 
39.3 
36.6 
35.1 
33.3 

0.7 
0.6 
0.4 
1.1 
2.1 
4.8 

1.9 
1.5 
2.0 
3.5 
2.8 
3.9 

39.2 
40.7 
32.2 
36.1 
35.5 
38.4 

6.1 
9.5 

10.0 
9.5 

10.1 
7.6 

22.4 
25.8 
29.4 
29.2 
28.2 
25.6 

68.8 
62.7 
58.3 
57.3 
57.2 
58.8 

4.2 
5.5 
6.1 
6 
5.9 
6.8 

0.3 
1.1 
1.2 
1.2 
1.7 
1.2 

2.6 
3.1 
3.1 
4.0 
4.8 
5.1 

1.7 
1.8 
1.9 
2.2 
2.2 
2.5 

67.6 
72.2 
72.3 
65.6 
62.4 
60.3 

11.3 
9.6 
9.9 
9 
9.3 

11.0 

9.3 
8.3 
8.9 

11.3 
11.3 
10.4 

6.3 
5.5 
4.4 
6.2 
8.3 
8.0 

3.2 
2.7 
2.9 
5.1 
4.7 
5.3 

2.3 
1.7 
1.6 
2.6 
4.1 
5.0 

66 
71.9 
69 
68.9 
65.4 
62.7 

11.1 
8.8 
8.4 
7.4 
7.9 
9.0 

10.9 
9.4 

11.3 
11.1 
12.9 
11.9 

2.4 
2.1 
2.0 
2.1 
2.8 
3.2 

8.9 
7.4 
8.3 

10.3 
10.8 
12.9 

0.2 
0.4 
0.4 
0.2 
0.2 
0.3 

53.8 
62.7 
59 
60.2 
62 

20.0 
13.2 
14.6 
13.1 
11.7 

10.7 
9.1 

10.1 
7.9 
8.6 

4.3 
4.6 
5.5 
7.5 
8.3 

8.8 
7.6 
7.4 
8.2 
7.9 

2.4 
2.8 
3.2 
3.1 
0.9 

62.4 
58.2 
59.1 
60.3 
58.5 

8.2 
11.3 
9.0 
7 
7.3 

0.1 
0.0 
0.0 
0.2 
0.3 

1.9 
4.8 
3.2 
3.6 
5.3 

23.1 
23.9 
28.0 
27.7 
27.8 

4.3 
1.8 
0.7 
0.7 
0.8 

57.0 
59.6 
63.6 
64.8 
61.8 
60.3 

(3)(6) 

21.5 
22.3 
24.9 
32.3 
32.0 
38.3 

27.4 21.0 
17.4 23.9 
14.8 
14.7 
15.0 
16.4 

10.4 
17 
13.5 
10.3 
10.6 
12.4 

0.1 
0.2 
0.0 
0.1 
0.1 
0.0 

5.0 
5.3 
8.1 

10.1 
12.5 
10.9 

0.1 
0.0 
0.0 
0.0 
0.0 
0.0 

.2 ^ 
'to 'co 
3 3 

(3)(7) 

27.3 
28.2 
21.2 
21.8 

0.3 
0.0 
0.1 
1.3 
1.0 
0.6 

0.0 
0.2 
0.2 
0.8 
0.7 
1.0 

56.7 
49.4 
43.6 
36.3 
41.0 
36.6 

0.5 
4.2 
3.9 
1.1 
4.1 
1.7 

52.1 
52.9 
53.2 
54.0 
53.0 
51.1 

28.0 
21.6 
19.4 
18.1 
21.0 
23.2 

0.5 
0.5 
0.4 
0.6 
0.7 
0.5 

0.7 
0.5 
0.5 
0.6 
0.5 
0.7 

15.5 
20.9 
21.5 
21.0 
19.2 
19.0 

3.2 
3.6 
5.0 
5.7 
5.6 
5.5 

(1) Etats-Unis d’Amerique (y compris Alaska), Canada, Terre- 
Neuve, Greenland et St-Pierre-et-Miquelon. 

(2) Am^rique, autre qu’ «Am6rique du Nord » comme dMinie 
ci-dessus. 

(3) Commerce general. 
(4) Dont, provenant de 1’Etat libre dTrlande : 

1929 = 3.7 ; 1931 = 4.2 ; 1932 = 3.8 ; 1933 = 
(5) Pour 1934, par pays d’origine ; pour les ann6es precedentes, 

par pays de consignation. 
(6) A partir du ler juillet 1932, non compris le commerce des 

ports de Mandchourie. 
(7) Y compris lingots et espSces. Ann6es finissant le 30 juin. 

(1) U.S.A. (including Alaska), Canada, Newfoundland, Green- 
land and St-Pierre et Miquelon. 

(2) America, other than “ North America ” as defined above. 
(3) General Trade. 
(4) Of which, from Irish Free State : 

2.6 ; 1934 •= 2.4 ; 1935 = 2.5 ; 1936 = 2.4. 
(5) For 1934, by countries of origin; for previous years, by 

countries of consignment. 
(6) From 1.VII.32, excluding trade of Manchurian ports. 
(7) Including bullion and specie. Years ending June 30th. 
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TABLEAU IX. 
Repartition, en pourcentages, du commerce de certains 

pays, par groupes continentaux. 
(Commerce special. Marchandises seulement.) 

Exportations. 

TABLE IX. 
Percentage Distribution, by Continental Groups, ol the 

Trade of Certain Countries. 
(Special Trade. Merchandise only.) 

Exports. 

Continents de destination 

Continents of destination 
S 

Exportations de Exports from : 

Kyi 

£'S 
PCD 

(5) (4) 

Exportations vers 
Europe 

Amerique du Nord ( 
North America (!) 

Amerique latine (2) 
Latin America (2) 

Afrique 
Africa 

Asie 
Asia 

Oceanie 
Oceania 

Exports to 
1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

1929 
1931 
1932 
1934 
1935 
1936 

35.1 
43.8 
41.9 
38.7 
37.4 
35.6 

11.3 
10.0 
8.9 
9.6 

10.6 
11.8 

11.0 
9.0 
8.5 
9.8 
9.1 
9.2 

11.2 
12.9 
12.5 
14.2 
15.3 
15.9 

21.0 
17.5 
19.8 
18.1 
17.4 
16.1 

10.4 
6.8 
8.4 
9.6 

10.2 
11.4 

D . 
CD +3 • COCO _ - 4-3 • £3 D HD tlO 

(6) 

44.8 
49.0 
48.8 
44.7 
45.3 
42.7 

18.3 
16.7 
15.3 
14.4 
14.4 
16.0 

18.5 
14.3 
13.4 
15.9 
17.5 
15.9 

2.5 
2.5 
2.2 
3.6 
4.2 
4.6 

12.2 
15.8 
18.0 
18.7 
16.4 
16.0 

3.7 
1.7 
2.3 
2.7 
3.2 
3.2 

2 s a 

74.3 
81.5 
81.5 
77.8 
73.3 
70.8 

8.0 
5.6 
5.5 
4.3 
4.5 
4.3 

7.6 
4.4 
4.2 
6.5 
9.3 

10.8 

2.3 
1.9 
1.9 
2.6 
2.9 
3.3 

7.1 
6.2 
6.4 
8.2 
9.3 
9.9 

0.7 
0.4 
0.5 
0.6 
0.7 
0.9 

62.7 
61.7 
54.0 
55.3 
53.8 
50.3 

7.9 
6.2 
5.8 
5.2 
5.2 
6.3 

6.1 
4.6 
4.8 
5.5 
5.9 
6.7 

17.9 
22.6 
29.0 
28.1 
28.7 
30.1 

4.7 
4.5 
5.8 
5.4 
5.9 
6.1 

0.7 
0.4 
0.6 
0.5 
0.5 
0.5 

c3 a o co ao. CO C0 T-o 
(5) 

7.1 
9.3 
9.5 

10.5 
10.5 
11.4 

43.8 
38.3 
32.2 
18.8 
21.8 
22.6 

1.4 
1.2 
1.3 
4.8 
4.4 
4.1 

2.8 
5.1 
6.1 
8.4 
7.3 
7.4 

42.4 
43.8 
47.6 
53.8 
52.2 
50.9 

2.5 
2.3 
3.3 
3.7 
3.8 
3.6 

a> c 3 C (33 

36.8 
41.6 
51.4 
50.4 
48.2 
50.5 

44.6 
44.0 
34.8 
34.2 
37.5 
37.1 

6.5 
5.7 
5.2 
4.8 
3.7 
3.0 

1.7 
2.1 
1.3 
2.3 
2.3 
2.0 

7.0 
4.9 
4.9 
4.6 
3.9 
3.2 

3.4 
1.7 
2.4 
3.7 
4.4 
4.2 

70.6 
78.2 
75.7 
74.5 
72.5 
71.9 

8.0 
5.9 
5.9 
5.2 
7.4 
9.2 

6.5 
3.7 
4.1 
6.2 
6.4 
5.5 

6.8 
5.6 
6.0 
5.8 
6.1 
6.4 

7.5 
6.3 
7.8 
7.9 
6.5 
5.7 

0.6 
0.3 
0.5 
0.4 
1.1 
1.3 

CD £ co ,2 03 *-• , <x> CD £1 
co ^ HZ 

74.7 
81.0 
79.8 
82.3 
78.4 
75.4 

4.6 
3.5 
4.4 
3.9 
5.6 
6.8 

4.4 
2.7 
3.2 
3.1 
3.8 
4.5 

3.0 
2.4 
3.3 
3.0 
3.5 
3.8 

12.6 
10.1 
8.8 
7.2 
8.0 
8.9 

0.7 
0.3 
0.5 
0.5 
0.6 
0.6 

.x >> 
'co 'co 

58.9 
65.3 
66.1 
68.6 
60.6 

12.1 
10.9 
10.0 
7.8 
8.4 

11.9 
11.3 
8.6 
7.7 
6.9 

8.5 
6.7 
8.4 
9.9 

18.6 

7.8 
5.5 
6.4 
5.2 
4.7 

0.8 
0.3 
0.5 
0.7 
0.8 

49.8 
51.3 
53.1 
53.5 
51.7 

13.1 
10.2 
9.0 
9.6 

11.0 

4.6 
2.4 
3.7 
3.4 
3.2 

3.8 
4.5 
4.0 
4.0 
4.7 

6.6 
29.6 
26.8 
27.2 
27.1 

2.1 
2.0 
3.4 
2.3 
2.3 

82.1 
87.2 
91.9 
85.1 
76.6 
73.5 

10.6 
6.4 
3.5 
6.1 

13.1 
13.9 

6.5 
5.3 
3.7 
7.1 
8.1 

10.6 

0.6 
0.7 
0.5 
0.6 
0.7 
0.3 

0.2 
0.4 
0.3 
0.9 
1.4 
1.7 

0.0 
0.0 
0.1 
0.2 
0.1 
0.0 

(5)(7) 

21.2 
22.0 
22.9 
24.2 
25.6 
24.6 

13.7 
14.6 
13.1 
18.3 
24.4 
27.1 

0.1 
0.0 
0.0 
0.4 
0.5 
0.4 

0.0 
1.6 
3.3 
3.4 
3.4 
3.5 

64.9 
61.7 
60.4 
53.3 
45.6 
43.4 

0.1 
0.1 
0.3 
0.4 
0.5 
1.0 

3 3 

(5)(8) 

67.5 
70.5 
69.8 
76.7 
71.5 
67.1 

4.6 
3.8 
4.8 
3.1 
3.7 
7.9 

0.3 
0.2’ 
0.2 
0.1 
0.1 
0.1 

4.4 
2.2 
1.8 
0.8 
1.1 
1.0 

19.2 
19.0 
19.8 
15.5 
18.9 
19.0 

4.0 
4.3 
3.6 
3.8 
4.7 
4.9 

(1) Etats-Unis (y compris Alaska), Canada, Terre-Neuve, 
Greenland et St-Pierre-et-Miquelon. . , 

(2) Amerique, autre qu’ « Amerique du Nord » comme d6finie 
ci-dessus. 

(3) Dont, vers 1'Etat libre dTrlande : 
1929 = 4.9 ; 1931 - 7.8 ; 1932 = 7.1 ; 1933 = 

(4) Des chiffres officiellement corriges, pour I'Europe et 
I’Amerique du Nord, « bas6s sur la supposition... que toutes les 
c6reales portees comme etant exportees vers le Canada sont 
veritablement destin6es & 1’Europe », indiquent (voir pages 30 & 
32, Trade Information Bulletin, N°“ 602, 684, 749 et 808 et 
Statistical Abstract of the United States, 1934, page 420): 

1929 1931 1932 1933 1934 
Europe 45.6 49.4 48.9 50.9 (t) 
(t) Non encore disponible. 

(5) Commerce g6n6ral. 
(6) Y compris reparations de guerre en nature. 
(7) A partir du ler juillet 1932, non compris le commerce des 

ports de Mandchourie. 
(8) Y compris lingots et esp^ces. Annees finissant le 30 juin. 

(1) U.S.A. (including Alaska), Canada, Newfoundland, Green- 
land and St-Pierre et Miquelon. 

(2) America, other than “ North America ” as defined above. 
(3) Of which, to Irish Free State : 

5.2 ; 1934 = 4.9 ; 1935 = 4.8 ; 1936 = 4.8. 
(4) Officially corrected figures, for Europe and North America, 

“ based on the assumption . . . that all the grain reported as 
exported to Canada is actually destined for Europe ”, show 
(cf. pp. 30-32, Trade Information Bulletin, Nos. 602, 684, 749 
and 808 and Statistical Abstract of the United States, 1934, 
page 420) : 

1929 1931 1932 1933 1934 
Am6r. du Nord (North America) 17.4 16.2 15.1 12.7 (t) 

(f) Not yet available. 
(5) General Trade. 
(6) Including War Reparations deliveries in kind. 
(7) From 1.VII.32, excluding trade of Manchurian ports. 
(8) Including bullion and specie. Years ending June 30th. 
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Retrospect of the period 1928-1932. 

Recent changes in the geographical distribution of imports and exports, to which 
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 
relatively few exceptions to the rule that each country endeavoured to sell its products 
in the dearest, and buy the goods it required in the cheapest, market; at present, price 
is in many countries no longer the only factor governing the direction of trade. 

The change in commercial policy is due largely to the disturbances in the inter- 
national accounts of numerous countries during the last decade and particularly to the 
heavy reduction in the supply of capital available to the principal debtor countries from 
the middle of 1928. The discontinuation of French capital exports on any considerable 
scale and the withdrawal of French short-term assets abroad from the time when the 
franc was legally stabilised in June of that year was an important and early factor in 
bringing about a change in the relationship between creditor and debtor countries. 
The decline in United States capital exports followed almost immediately upon that of 
the French, while British capital exports fell off in 1930. 

It is not necessary to discuss in detail the consequences of this change in capital 
movements, which has been dealt with repeatedly in a companion publication^1) Briefly, 
the redistribution of capital resources and the accompanying change in relative prices 
at first gave rise to a boom in certain creditor countries, while the chief debtor countries 
suffered from an inadequate supply of foreign means of payments ; after the breakdown 
of the boom in 1929-30, the economic situation of these countries rapidly grew worse, their 
gold and currency resources were reduced as well as the prices of primary products’ their 
terms of trade deteriorated, while their charges in the form of interest and amortisation 
remained fixed. The terms of trade of the industrial creditor countries, as well as of 
Germany, improved, but the general price fall that occurred did not spare the economy 
of any country. 

Though even during the early part of the depression both debtor and creditor 
countries endeavoured to protect their economy against the disturbances in their inter- 
national accounts by new import barriers, those raised by creditor countries are of par- 
ticular importance, as they directly impeded the adjustment of trade balances to the 
balances of capital transactions. 

Of great importance was the reduction in the outlet for foreign goods in the United 
States after the adoption in 1930 of the Hawley-Smoot Tariff, by which nearlynine hundred 
duties were raised. 

The connection between commercial policy and international capital movements 
became more pronounced during the financial crisis of 1931. The withdrawal of a 
portion of the large amounts of short-term capital invested in Central Europe, particularly 
m Germany, by various creditor countries, transferred by means of merchandise imports 
into the United Kingdom, where most goods could still be imported without hindrance 
and whence the transfer (forexample,intheform of gold) did not meet with any difficulties, 
appeared to have been one of the principal causes of the depreciation of sterling, which 
was followed by the introduction in the United Kingdom of Customs duties for various 
industrial products under the “ Abnormal Importations Act ” later in the year. In 1932 
the tariffs were extended to the bulk of imports and preference was granted in favour of 
imports from British as compared with foreign countries. The share of British countries 
m the imports of the United Kingdom increased from 28.7% in 1931 to 35.3% in 1932 ; 
but the increase appears to have been due less to the preference granted to products of 
these countries than to the protective effect of the depreciation of sterling and of tariffs 
in general. The share of manufactured articles in British imports fell from 25 % in 1931 
to 16% in 1932, while imports from non-British countries in Europe fell from 43 to 34%.(2) 
How various industrial countries of Europe were affected may be illustrated by the fact 

(2) Qal*nc\s°f Paymerils W- Particularly the 1930, 1933, 1934 and 1935 editions). 
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that the share of the United Kingdom in the exports of France fell from 16.6 % in 1931 to 
10% in 1932, of Germany from 11.8 to 7.8%, of Austria from 7 to 3.8%, of Belgium 
from 21.2 to 15.7%, of Czechoslovakia from 10.3 to 5.5%, of the Netherlands from 24.6 
to 19.1 % and of Switzerland from 17.5 to 10.7 %. 

The contraction of British imports from industrial countries played an outstanding 
part in the events that followed, because it was by means of these imports that the transfer 
to 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 the smaller 
scope for such transfer, 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 countries of Central Europe that had been accustomed 
to dispose of a large share of their exports in the United Kingdom or in other countries 
specialising in the British market, and had financed their purchases of primary products 
by their excess of exports in this trade.(x) 

The discriminatory treatment which before 1931 existed in international trade— 
principally based on the specification of goods in the import tariff, as most-favoured- 
nation treatment was generally accepted in form—was limited by recognition of the fact 
that, in the long run, a country preventing its importers from buying in the cheapest 
market injured its own economy. Such considerations were to a large extent put aside 
after the financial crisis, when each country felt the economic strain to which it was exposed 
as a temporary disturbance originating abroad. The changes in prices were too rapid 
and too great to permit of a smooth adaptation of the domestic economy to the new 
competitive position, and the protection of that economy against breakdown appeared 
more important than the exchange of goods with foreign countries. The reinforcement 
of protective policies that followed had, in practice, always a discriminatory effect, as it 
chiefly affected trade with industrial or food-producing countries ; but measures which 
were even in form discriminatory were also adopted on a scale that would have been 
unthinkable a few years earlier. Within a short time, a partially 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, and contributed to the tendency towards the balancing of bilateral trans- 
actions, to which special attention has been paid in the 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 active to prevent the formation of 
frozen assets abroad by increasing imports from the partner, even if the additional 
imports have to be paid for at higher prices than those 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 tendency of trade to develop 
within certain more or less well-defined groups of countries, the grouping being due either 
to political or monetary ties, or to the fact that similar monetary policies have led to 
similar commercial policies. 

Increased inter-imperial trade. 

The share of “ British ” countries in the total imports of the United Kingdom rose 
from 29.4 % in 1929 to 35.3 % in 1932 and 39.2 % in 1936, while the share of these countries 
in the exports of the United Kingdom rose from 44.5 % to 45.3 % and 49.2% respectively. 
As was pointed out on a preceding page,(2) the share of the British inter-Commonwealth 
trade in the total trade of the British Commonwealth rose from 25.7 %in 1929 to 30.4% 
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 multilateral trade 
system, reference should be made to Balances of Payments, 1933 (Series of Publications : 1934.II.A.19), pages 23-31. 

(2) Page 21. 
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such evidence as is available to have been higher than in 1935) at the same time as the 
share of the British Commonwealth in total world trade increased. The relative expansion 
of French trade with her overseas territories 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% to 29 % ; 
the corresponding export figures are 19 % to 33 %. French exports to “ foreign ” 
countries (in terms of French francs) represented in 1936 only a fourth of the corresponding 
figure for 1929, while exports to the overseas territories amounted to 55 % of the 1929 figure. 

A few figures concerning the trade of other countries with their overseas territories 
may be quoted. The aggregate share of the Netherlands Indies, Curagao and Surinam in 
the trade of the Netherlands has increased after the decline duringthe first depression years. 

1929 1932 1935 1936 
Percentage share of Netherlands 

Indies, Curagao 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 % 
in 1932, but rose to 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% in 1929 to 13% in 1936 ; part of this increase is, however, 
represented 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, but 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 

Movement of the Gold Value of Inter-imperial 
and Other Trade in World Trade. 

A 
B 

: Inter-imperial trade. 
: Other trade. 
Logarithmic Scale. 

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 
represented 10.7 % of world trade in 1929, 13.7 % 
in 1932 and 17.7% in 1936. 

In considering the figures given above and 
summarised in the diagram, account should be 
taken of the fact that a tariff preference permits 
of trade being conducted between the countries 
enjoying that preference at prices somewhat 
higher than those ruling generally in trade. 

Inter-imperial trade consists mainly of an 
exchange of manufactured articles exported 
by the industrialised mother country against 
primary products exported by the other terri- 
tories of the Empire. The relative growth 
of this trade is due less to the direct effect of 
imperial preferences applied therein than to 
the decline in the imports by the mother country 
of manufactured goods from other industrial 
countries. To the extent that this decline 
reduces total demand for crude products, all 
countries exporting such primary products may 
be adversely affected, but those which are politi- 

(1) Cf. page 42. 
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cally detached appear to have suffered"most. It is, however, difficult to judge to 
what extent the trade of the countries concerned is affected by monetary policies. The 
common monetary system in certain Empires and the relative stability of exchange 
rates within the British Commonwealth, together with the absence of exchange control, 
has undoubtedly been a factor of importance in the development of inter-imperial trade. 

Relative increase in trade between debtor countries with weak currencies. 

In the majority of the debtor countries considered in the following paragraphs, 
foreign trade has been affected by exchange control permitting the formation of a non- 
competitive price level and leaving the countries to an increasing extent to meet their 
requirements of foreign products by reciprocal exchange with other countries in a similar 
situation. 

The exchange control originally served the purpose of preventing the flight of capital 
through exports of gold and goods ; the proceeds of merchandise exports would thus be 
made available for the purchase of foreign products. The accumulation of mercantile 
debts of the countries concerned, and the debt moratoria declared by certain of them, 
gave rise to clearing or payments agreements, of which at the time of writing nearly 
200 are in force, of which about a third are concluded between creditor and debtor 
countries and the remainder between debtor countries inter se. 

The tendencies of clearing agreements to lead to the accumulation of frozen credits 
in the country with the weaker currency, revealed in the report of the Joint Committee 
for the Study of Clearing Agreements^1) have not disappeared since that report was issued 
in 1935, but the supplementing of the agreements with various measures in order to ensure 
their working has brought about diverging movements of the trade governed by 
agreements of a difTerent nature. In clearing between debtor and creditor countries, 
the exports of the former tend to decline, particularly where the free transfer of the 
surplus which may accrue to the debtor country is not allowed. The decline in the exports 
of this country renders it necessary sometimes for the creditor country to reduce its 
exports in order to secure the import balance representing the payments in the service 
of debts owed by the debtor country which were generally the reason for the conclusion 
of the agreement. Account should also be taken of the fact that more or less industrialised 
debtor countries are less interested in developing trade in clearing with countries which 
—like most of the creditor countries which have concluded clearing agreements—are 
not exporters of primary products. Accordingly there frequently results a decline in the 
trade between the creditor and debtor countries concerned. The most outstanding 
examples are those represented by the trade of Germany with France, the Netherlands 
and Switzerland, to which reference was made above. In trade regulated by clearing 
between other debtor countries and creditor countries, the tendencies have varied and the 
amounts involved are relatively small. . . 

In clearing between debtor countries, on the other hand, an increase m trade has 
frequently occurred, in spite of the fact that the working of the agreements has in many 
cases proved unsatisfactory and could be improved only by repeated changes in import 
or export regulations. As in the case considered above, Germany affords the principal 
example ; in supplement to the figures given elsewhere(2) a number of percentages are 
given below showing the share of Germany in the trade of various countries with which 
she has concluded clearing or payments agreements. 

(1) Cf. the League of Nations publication : Enquiry into Clearing Agreements (Series of Publications : 19o5.II.B.6). 
(2) Cf., for example, pages 39 and 49. 
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Percentage Share o! Germany in the Trade o! Certain Countries. 

Imports 

Exports 

1932 
1934 
1936 

1932 
1934 
1936 

Brazil 
9.0 

14.0 
23.5 

8.9 
13.1 
13.2 

Bulgaria 
25.9 
40.2 
61.0 

26.0 
42.8 
47.6 

Chile 
14.7 
10.2 

(!) 20.0 

13.7 
6.3 

i1) 7.1 

Greece 
9.7 

14.7 
22.6 

14.5 
22.5 
36.4 

Hungary 
22.5 
18.3 
25.8 

15.2 
22.3 
23.1 

Imports 

Exports 

1932 
1934 
1936 

1932 
1934 
1936 

Roumania 
23.7 
15.5 
39.0 

12.3 
16.6 
20.7 

Turkey 
23.3 
33.8 
45.1 

13.5 
37.4 
51.0 

Uruguay 
9.6 
8.6 

(!) 8.7 

15.6 
16.3 

(!) 14.0 

Yugoslavia 
17.7 
13.9 
26.7 

11.3 
15.4 
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 193 
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 oi Yugoslavia. 

1932 
Bulgaria  0.2 
Czechoslovakia . . . 15.6 
Greece  0.9 
Hungary  5.0 
Roumania  3.0 
Turkey  0.2 

Total, six countries . 24.9 

Imports into Yugoslavia 
1934 1935 1936 
0.1 0.4 0.2 

11.7 14.0 15.3 
1.6 1.8 2.0 
2.9 29 3.6 
1.8 1.8 1.9 
0.1 0.1 0.1 

18.2 21.0 23.1 

Exports from Yugoslavia 
1932 1934 
0.1 0.8 

13.2 11.3 
4.4 3.8 
4.1 3.5 
3.1 1.1 
0.1 0.1 

25.0 20.6 

1935 1936 
0.1 0.1 

13.4 12.3 
3.6 5.6 
5.0 3.8 
0.4 2.4 
0.3 0.2 

22.8 24.4 

Percentage Shares ol Certain Countries in the Trade o! Roumania. 

1932 
Austria  4.9 
Bulgaria  0.1 
Greece  1-2 
Hungary  2.1 
Yugoslavia  0.4 

Total, five countries . 8.7 

Imports into Roumania 
1934 1935 1936 
9.9 10.8 16.2 
0.2 0.1 
1.3 2.4 2.6 
4.1 6.5 7.0 
0.7 0.5 0.8 

16.2 20.3 26.6 

Exports from Roumania 
1934 1935 1932 

6.4 
0.8 
4.5 
5.4 
1.4 

18.5 

9.1 
0.7 
3.7 
5.5 
1.1 

20.1 

12.6 
0.6 
4.JO 
7.9 
1.1 

26.2 

1936 
9.3 
0.5 
3.1 
5.1 
1.1 

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 
before the depression started. 

(1) 1935. ^ J 
(2) On the other hand, the fall in the share of Italy between 1935 and 1936 due to special ^cl™s‘fa

nc^®r\f^7le
a
d
nd 14? 

in the figures for the latter year. (The percentage share of Italy in 1935 and 1936 was . Roumania, imports /./ ana 1.4, 
exports 15.6 and 5.6 ; Yugoslavia, imports 10.0 and 2.5, exports 16.7 and 3.1.) 
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Trade between Austria, Czechoslovakia and Hungary (percentages). 

Imports : 
Share of Hungary and Czechoslovakia in 

Austrian imports  
Share of Austria and Hungary in Czecho- 

slovak imports  
Share of Austria and Czechoslovakia in 

Hungarian imports  

Exports : 
Share of Hungary and Czechoslovakia in 

Austrian exports  
Share of Austria and Hungary in Czecho- 

slovak exports  
Share of Austria and Czechoslovakia in 

Hungarian exports  

Share of trade between the three countries in their 
total trade  

1925 

30.6 

13.7 

47.4 

19.3 

23.6 

57.6 

25.4 

1929 

28.1 

12.6 

34.7 

21.0 

21.4 

46.8 

23.5 

1932 

25.0 

7.6 

25.9 

19.9 

16.5 

36.9 

18.5 

1934 

25.0 

7.1 

30.5 

19.0 

12.7 

29.4 

17.7 

1936 

21.0 

6.3 

21.8 

17.4 

10.8 

21.2 

14.7 

Germany has expanded her trade, not only with raw-material countries with which she 
has concluded clearing or payments agreements, but also with a number of other such 
countries in Latin America and elsewhere (for example, Bolivia, China, Colombia, Mexico 
and Venezuela). As was pointed out on a preceding page^1) the redistribution of the trade 
of Germany is closely connected with her foreign debt problem and she has partly brought 
it about by ofTering higher, or selling at lower, prices in some markets than in others. 
It would appear that other industrial countries, in order to meet German, as well as 
Japanese, competition, have also reduced the prices of the manufactured articles exported 
to the raw-material countries in which German and Japanese goods have found an 
increased market. 

In this connection, attention should be paid to the diverging movements of the import 
and export prices for manufactured articles 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 prices 
applied in trade between industrial countries, rose more or fell less than the corresponding 
export price indices, which are influenced by the prices applied in exports to raw-material 
countries : 

Percentage Changes in Price Indices (in Terms of Gold) for Manufactured Articles between 1935 and 1936. 

United Kingdom Germany France 
Imports  +6 +2.5 —3.5 
Exports  +2 —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 that they could meet their require- 
ments of such goods at lower prices in 1936 than in 1935, in spite of the general rise in 
trading prices. Thus, as was mentioned in a preceding section,(2) Argentine import 
prices, in terms of gold, fell by about 6% and considerable price reductions are recorded 
for various manufactured articles imported by Brazil. Another striking example is 
afforded by China, whose import prices (as shown in Annex I) fell, in terms of gold, 
by 11%. 

(1) Page 39. 
(2) Cf. pages 50 and 51. 
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A counteracting tendency. 

While it is yet very uncertain whether the trends dealt with above have reached 
their climax, there appeared in 1936, and in certain 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 with in a preceding section, (1) 
but may be further 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 than in 1934. 
This applies also to the British countries given—a change which, except 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 share of the countries 
Country United Kingdom in the imports in the exports of the of the countries United Kingdom 

Australia 
Canada . . 
India . . . 
New Zealand 

1934 
(2)42.5 

22.1 
40.5 
51.5 

1935 
(2) 42.6 

21.2 
39.3 
51.0 

1936 
(2) 39.7 

19.4 
39.0 
50.0 

1934 
1.7 
5.0 
9.3 
2.6 

1935 
1.8 
5.0 
8.9 
2.8 

1936 
1.8 
5.3 
7.7 
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 elev en 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 six cases. . , i 

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 to various 
exporting countries. The extent to which industrial countries have shared in the 
expansion of these markets is, however, striking. In the case of the United States, the 
tariff reductions she has accorded in bilateral trade agreements with seveial industrial 
countries and applied in imports from all countries granting her most-favoured-nation 
treatment 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 to the United Kingdom and the Unitea 
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 their products. 

(1) Cf. pages 30 to 49. 
(2) Economic years ending June 30th. 
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(See following pages) 
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ANNEX I. 

Price and Quantum Indices of Imports and Exports. 

A number of countries publish indices concerning variations in the quantum of their trade 
(generally by comparing the value of trade in a given base year with the value that the trade in 
another year 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 calculated. 
Other countries publish price indices for imported and exported goods ; and, from these indices 
and the recorded trade values, rough indices of the movement of the quantum of trade may be 
derived. The table on the following pages reproduces the more important of such price and 
quantum indices, after converting them to 1927 as a common base year. For several of these 
indices, however, conversion may involve some error. 

Wholesale price indices for imported and exported goods, constituting sub-groups ol the 
ordinary wholesale price indices, are available for about fifteen countries ; only a few of these 
indices have been reproduced in the table. , . , 

The various methods of compilation used by the national compilers may be classilied as 
follows according to the nature of the indices given. 

(a) Chain method : Single chain.—Each year is employed as a basis for the calculation of 
indices only for either the following or the preceding year ; the indices are then usually linked 
too-ether into a series, within which the weighting varies (a “ moving base year ”). If the price 
index for any year is weighted by the values of the preceding year, the quantum index derived 
therefrom is weighted by the values of the year under consideration, and vice versa. The prices 
employed are averages calculated from the recorded quantities and values of the items shown 
in trade returns. The indices are convertible (forwards or backwards only). 

fb) Chain method : Double chain—The figures represent the average (geometric in all the 
cases known) of the two indices calculated according to the two versions of the preceding method 
(Irving Fisher’s '‘ideal formula ”). The index is convertible. 

(c) Fixed-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 
prices of the base year. The price indices derived from these indices are, however, weighted 
according to the quantities of the year under examination. 

(d) Fixed-base price indices, calculated from recorded average prices, and quantum indices 
derived therefrom.—This method is the reverse ol (c). The recorded average prices of each year 
are applied to the quantities of the base year and a price index with fixed-base year is thus 
calculated. The quantum index derived therefrom is weighted by the values of the year under 
examination. . rT,, . .. /^ > 

(e) Fixed-base price indices, calculated from price quotations.—This method diners from fdy 
in that 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 each item are thus eliminated ; but the price indices are based on a 

limited number of the goods entering into trade and the weighting is arbitrary to a certain extent. 
(f) Unweighted trade price indices.—Unweighted index, calculated from price quotations of 

imported and exported goods (method employed only by British Malaya). 
(q) Wholesale price indices of imported and exported goods.—The prices employed are gene- 

rally those quoted in the domestic trade and are thus not true import and export prices (e.g., 
import prices include the import duty and the profit of the importer). The indices are either 
unweighted or weighted according to the importance of the articles concerned in domestic trade 
during the base year. 

Whatever method of compilation is employed, either the price or the 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 to the “ chain method ” (a or b) should properly be employed only for a comparison 
between adjacent years. Similarly, the price indices according to method fcj, as well as the 
quantum indices according to method (d), should strictly be employed only for comparison with 
the base year, not with any other year in the series. In the table, the last-mentioned indices, 
though less useful, are given throughout, though they are not always published 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 employing 
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 m the table 
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). 
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On the other hand, in the case of methods (e) (i) and P^XrofaltMesenterinS 
shown in the table, as they are based on price quotations for a limited number of ^ 
into trade and they were thought inadequate for the caicuiation of quantum indices as^he^ 
scarcely be applied to the total value of imports or exports. In a few cases, however, the national 
COmClLaca°sePo?certaTn coSSortS useful export quantum indices for recent years are 
lacking, approximate indices of this kind from 1929 (in some cases from an ®ar ie^y®ar^ a^a“iat 
the corresnondinff export price indices, have been calculated by method (a) in tne becretariaL 
—tn

Cmost cases based^on the classification in Table III fM for the countries g.ven in Internal,onal 
Tr“rf'in toms o? goW \hhe%nxachrgyvaiue^'f ^rnaliorafcurrencies to which the price 
indices refer has differed f?om’that value in 1927, price indices eS 
according to the rates in Annex II, have been entered in jackets after }he index num^ 
national currency. For convenience, such indices may riharie.e faiue^f the currency 
but attention should be paid to the fact that wherever exchange value ^Ja®a

cu^nc> 
in question differed from its par value—as in the case °f th® Arg , naturallv do not 
Indo-China, Japan, British Malaya, Denmark, Italy and Norway—the indices naturally 
refer to prices calculated at the gold parity of the currency concerne . „:vpn it,aiic figures 

In order to facilitate the study of the table, the quantum indices are given in italic ^gu ^ 
The table gives the figures from 1927 only. For 1925 ai}J |1932 tj A 25i) • for 

this volume (Ser. L.o.N. P. : 1935.II.A.8) ; for 1924 see the ^ edltl°" (1932-ILA-^ } » l0r 

1913 and 1921-1924 (figures on a 1913 basis), see the f ^39 ed1.110^ (193Vi!of index numbers 
As is indicated in the columns “ Method and Particulars , • • i series COvering 

given on one line in the table are in some cases obtained by c.0f bl^fnf\
W

h°fl.u
a
ea [-nked to thf 

overlapping periods, the figure for the first year given of the later pe i e 
figure for the last year of the earlier period. 
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ANNEXE I (suite). 
Indices des Prix et du Quantum des Importations et des Exportations. 

Commerce special ; marchandises seulement. 1927 — 100. 
Les indices des prix donnSs entre parentheses se rapportent aux prix en «monnaie-or». 
Les indices du quantum sont donnes en italique. 
Les pays sont disposes d’apres Tordre alphab6tique, par continents. 
L'ordre des continents est : Afrique, Amerique, Asie, Europe, Oceanic. 

Pays et monnaie 
Country and currency 

M 6th ode 
Method Details Particulars 

Categoric 
Category 

Alg6rie 
Algeria 

francs 

Etabli d'apres les valeurs totales provisoires aux prix de 
1’annee prec6dente. 

Compiled from provisional total values at preceding year’s 
prices. 

imp. 

exp. 

Union Sud-Africaine 
Union of South 

Africa 

£ S A 

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) 

Non comprisle commerce avecla Rhod6sie etle Sud-Ouest 
Africain. Aux import. : y compris les approv. du gouv., et 
non compris le fret; aux exp. : y compris les prov. de bord 
pour les navires de I’Union et autres.Base orig.: pour les imp., 

1927-1934 : C { 1925 ; pour les exp., 1909-1913. 
1935-1936 imp.: (J J Trade with Rhodesia and South West Africa is excluded. 

Imp. inch Government stores, and excl. freights ; exp. 
incl. ships'stores for Union and other ships. Orig. base : 
for imp., 1925 ; for exp., 1909-1913. 

M6mes categories que ci-dessus. Chiffres approximatifs 
etablis au Secretariat, et raccord6s h la s6rie pr6c6dente h 
partir de 1929. 

Same categories as above. Approximate figures com- 
piled in the Secretariat, and linked to the preceding series 
from 1929. 

imp. gen6rales 
general imp. 

exp. marchand. 
exp. merchand. 

export.or 
exp. gold, 

exp. totales 
exp. total 

exp. marchand. 
exp. merchand. 

exp. or 
exp. gold 

exp. totales 
exp. total 

Derive, pour les imp., des chiffres absolus «valeurs de 
tarif 1906 »et, pour les exp., des valeurs absolues aux evalua- 
tions fixes de 1910. 

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

imp. 

exp. 

1927-1934: C 
1935 : a 

I Ann6es fiscales commencant le ler avril. Base orig. : ann6e 
1925-26. 

, Fiscal years beginning April 1st. Orig. base: year 1925-26. 

Ann6es du calendrier. Base orig. : 1926. 95 art. d’importa- 
tion et 87 art. d’exportation. 

Calendar years. Orig. base : 1926. 95 import articles, 
87 export articles. 

imp. 
exp. 

imp. 

exp. 

Etats-Unis d’Amerique 
United States of 

America 

Uruguay 

pesos 

Base orig. : 1927-29. Sont exclus, aux export.: 1927-29, les 
approv. de bord pour tous les navires ; ensuite, les approv. 
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 etablis d’apr6s la formule «id6ale » de Fisher. 
Indice de prix des import. : g6nerales, 1927-33 ; sp6ciales, 

1934-36. 
Indices constructed according to Fisher’s “ ideal ” formula. 
Import price index : general, 1927-33 ; special, 1934-36. 

imp. 

exp. 

import, 
imp. g6n6rales 
imp. sp6ciales 
exp. spedales 
special exp. 

Chiffres approx, etablis au Secretariat. Base orig. : pour 
1927-1929, 1913 ; ensuite, 1927. 

Approx, figures compiled in the Secretariat. Orig. base : 
for 1927-1929, 1913 ; thereafter, 1927. 

exp. 
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ANNEX I (continued). 
Prico and Quantum Indices of Imports and Exports. 

Special trade ; merchandise only. 1927 — 100. 
The price index numbers given in brackets refer to prices in “ gold currency 
The quantum indices are given in italics. 
The countries within each continent are given in French alphabetical order. 
The continental order is : Africa, America, Asia, Europe, Oceania. 

Prix-price 
et-and 

quantum 

pnx 
quantum 

prix 
quantum 

1927 1928 1929 1930 

100 
100 
100 
100 

101.6 
113.6 
106.0 
113.5 

101.8 
131.6 
101.8 
108.2 

99.7 
130.9 
95.5 

127.0 

1931 

87.1 
127.8 
87.7 

110.2 

1932 

80.0 
111.6 
87.3 

122.0 

1933 

75.5 
123.3 
84.6 

128.1 

1934 

67.9 
120.3 
64.6 
115.5 

1935 1936 

66.0 
98.5 
54.8 

135.3 

106.7 

l'3L2 

prix 
quantum 
prix 
quantum 
prix 
quantum 
prix 
quantum 

< prix 
* quantum 
j prix 
( quantum 
t prix 
> quantum 

100 
100 
100 
100 
100 
100 
100 
100 

97.4 
110.0 
100.0 
100.9 
100.0 

98.4 
100.2 

99.6 

94.4 
120.5 
96.5 
99.7 

100.0 
103.4 
97.8 

101.9 

96.4 
99.8 

100.0 
103.4 
97.9 

101.9 

87.9 
100.2 
67.4 
98.6 

100.0 
105.9 
83.4 

103.0 

64.1 
103.6 
100.0 
105.9 
82.0 

104.8 

76.6 
94.0 
52.5 
83.0 

100.0 
102.8 
78.5 
92.8 

48.2 
90.4 

100.0 
102.8 
75.6 
96.4 

59.4 (58.1) 
75.7 

41.7 (40.8) 
92.6 

101.4 (100.0) 
108.2 

73.5 (71.9) 
100.3 

38.1 (37.2) 
101.4 

101.4(100.0) 
108.2 

69.7 (68.2) 
104.9 

69.9 (47.0) 
97.2 

58.6 (39.5) 
82*2 

144.4 (100.0) 
106.3 

106.6 (72.0) 
94.2 

54.9 (37.0) 
87.9 

144.4(100.0) 
106.3 

103.5 (69.9) 
97.0 

71.0 (43.3) 
129.6 

66.4 (40.6) 
71.9 

161.4 (100.0) 
77.2 

114.5 (70.1) 
75.3 

62.0 (37.9) 
79.2 

161.4(100.0) 
77.2 

110.6 (67.7) 
78.2 

70.0 (41.4) 

167.0(100.0) 
95.3 

52.4 (31.2) 
115.5 

167.0(100.0) 
95.3 

103.6 (61.8) 
105.5 

68.5 (41.0) 

prix 
quantum 
prix 
quantum 

pnx 
quantum 
prix 
quantum 
prix 
prix 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

85.0 (85.2) 
114.8 

113.7 (113.9) 
91.9 

97.3 
117.3 
93.4 

118.9 
98.4 
96.3 

84.1 (83.0) 
119.6 

104.8 (103.6) 
90.2 

95.3 
118.2 
94.6 
96.4 
96.4 
94.3 

84.2 (73.0) 
102.5 

93.5 (81.5) 
65.1 

83.6 
97.8 
77.2 
84.3 
85.7 
79.1 

84.0 (58.9) 
71.8 

70.7 (49.0) 
89.8 

69.6 (65.2) 
74.9 

60.7 (56.7) 
77.3 

74.1 (69.4) 
61.9 (57.8) 

82.9 (50.4) 
51.8 

67.9 (41.2) 
82.7 

58.4 (50.8) 
62.7 

51.5 (45.1) 
74.9 

72.2 (62.7) 
56.1 (49.1) 

79.1 (46.4) 
58.3 

65.1 (38.1) 
75.1 

91.7 (38.0) 
62.2 

78.5 (32.7) 
79.9 

89.0 (36.8) 
67.8 

80.3 ( 33.2) 
85.2 

81.2 (34.6) 
70.6 

63.0 (42.9) 
62.1 

58.2(39.0) 
81.0 

74.7 (50.9) 
56.4 (37.8) 

69.5 (41.7) 
67.8 

62.2 (37.2) 
86.4 

78.3 (47.0) 
62.0 (37.1) 

67.9 (40.2) 
74.8 

63.2 (37.3) 
98.6 

79.7 (47.3) 
63.6 (37.5) 

81.6 (48.5) 
68.8 ( 40.7) 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

pnx 
quantum 
quantum 
prix 
quantum 

100 
100 
100 
100 
100 

102.5 
108.8 
99.6 

117.7 

96.8 
101.0 
101.2 
102.3 
103.3 

107.0 
140.8 
110.2 
125 .8 

101.7 
128.3 
96.4 
83.2 

91.6 
114.8 
113.8 
101.2 
107.1 

74.7 
97.9 

100.1 
90.7 
87.6 

96.6 
68.1 
68.0 
73.3 

57.9 
86.3 
86.7 
69.8 
71.6 

70.5 
28.3 
45.3 
37.6 

45.3 
69.8 
70.3 
59.3 
55.9 

48.4 
35.0 
40.0 
500 

45.2 
44.1 
36.5 
76.2 

41.8 
65.8 
37.0 
75.9 

43.0 
75.1 
40.3 
82.3 

45.3 (35.3) 
76.5 
76.0 

62.8 (48.8) 
55.1 

52.6 (31.4) 
75.1 
74.7 

73.3 (43.7) 
60.2 

52.6(31.1) 
93.0 
93.1 

75.6(44.6) 
62.4 

56.8 (33.6) 
101.7 
102.3 

76.7 (45.3) 
66.2 

prix 
quantum 

100 
100 

117.0(118.6) 
89.3 

111.9 (109.3) 
86.1 

97.6 (83.8) 
107.3 

90.9 (51.3) 
89.2 

97.8 (45.4) 
61.8 

99.2 (46.0) 
69.7 

123.5 (58.1) 
58.6 

125.8 (59.1) 
78.7 
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ANNEXE I (suite). 

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

Pays et monnaie 
Country and currency 

MSthode 
Method 

Chine 
China 

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

From 1. VII. 32, ex- 
cluding Manchuria) 

St. % 
(1 Hk. Tl.-1.558 St.$) 

d, g 

Inde 
India 

rupees 

Indes n6erlandaises 
Netherlands Indies 

gulden 

Indochine frangaise 
French Indo-China 

piastres 

Japon 
Japan 

yen 

Malaisie britannique 
British Malaya 

S.S. $ 

Details Particulars 
Cat6gorie 
Category 

(Indices (non ajustfis) de prix du prof. Franklin Ho 
(formule «id6ale » de Fisher). 

Price indices (unadjusted) of Prof. Franklin Ho (formula 
“ Fisher's Ideal ”). 

/ Prix : s6rie «revis6e» de Chang-Hal d’aprfcs les cours du 
imarchd ; base orig. 1926, mais pond6r6s d’apres les quan- 
tiles import6es et export&es (resp.) en 1927. 

Prices : Shanghai “ revised series ” of market quotations ; 
orig. base 1926, but weighted according to quantities im- 
ported and exported (resp.) in 1927. 

I    

imp. 
exp. 

imp. 
exp. 

Ann6es commenQantle ler avril.Base orig.: ann6e 1927/28. 
Non compris le commerce du gouvernement. 

Years beginning April 1st. Orig. base year, 1927/28. 
Excl. Government trade. 

imp. g6n6rales 
general imp. 

exp. sp6ciales 
special exp. 

Prix : moyenne arithm6tique non pond6r6e des cours du 
march6 (imp., 72 articles ; exp., 20 articles) pour Java ; 
appliqufis ici, pourle quantum, aux Indes n6erland. en en- 
tier. Base orig. : 1913. 

Unweighted arithmetic average of quotation prices 
(imp., 72 articles ; exp., 20 articles) for Java ; here applied, 
for quantum, to all Netherlands Indies. Orig. base : 1913. 

Prix : moyenne arithm6tique des cours du march6 de 12 
articles Java, pond6r<5e, en 1927-1928, d'apr&s les quantities 
export6es de Java en 1928, et, ensuite, d’aprfes les quantity 

iexportges en 1935. L’indice des prix est app!iqu6 ici, pourle 
\quantum, aux exportations totales des Indes nGerlandaises. 
Base orig. : 1928. 

\ Arithmetic average of market quotations in Java of 12 arti- 
icles, weighted, in 1927-1928; according to quantities expor- 
f ted from Java in 1928 and, thereafter, according to quantities 
exported in 1935. The price index is here applied, for 
quantum, to total exports of the Netherlands Indies. 
Orig. base : 1928. 

Chiffres approximatifs 6tablis au Secretariat. 
Approximate figures compiled in the Secretariat. 

imp. 
exp. 

exp. 

exp. 

Calcuies d’apres les indices de quantum de la Statistique 
g6n6rale de ITndochine. Base orig. : 1925. 

Calculated from the quantum indices of the Statistique 
g6nerale de Flndochine. Orig. base : 1925. 

imp. 
exp. 

S6rie de la Yokohama Specie Bank. Base orig. : 1928 
(conserv£e dans le tableau, pour toutes les series — y compr. 
la s6rie des prix en «monnaie-or »). 

Yokohama Specie Bank series. Orig. base : 1928 (main- 
tained in the table, for all series—inch the “gold” price series). 

imp. g6n6rales 
general imp. 

exp. g6n6rales 
general exp. 

Indices officiels de prix (imp., 15 articles; exp., 40 arti- 
cles), etablis d’apr^s les statistiques du commerce. Base 
) orig.: 1924. Commerce general, non compris les colis postaux. 
\ Official price-indices (imp., 15 articles ; exp., 40 articles), 
’ compiled from trade returns. Orig. base : 1924. General 
, trade, excl. parcels post. 

Chiffres approximatifs, 6tablis au Secretariat et raccor- 
, d£s h la s6rie prScedente 5 partir de 1929. Commerce general, 
'non compris les colis postaux. 
) Approximate figures, compiled in the Secretariat and 
'linked to the preceding series from 1929. General trade, 
, excl. parcels post. 

imp. g6nerales 
general imp. 

exp. genSrales 
general exp. 

exp. g6n6rales 
general exp. 
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ANNEX I (continued). 

Price and Quantum Indices ol Imports and Exports 

Prix-price 
et-and 

quantum 
1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 

pnx 
quantum 
prix 
quantum 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

100 
100 
100 
100 

98.4 (101.2) 
120.0 

106.4 (109.5) 
101.5 

95.6 (98.4) 
123.5 

98.5 (101.4) 
109.6 

97.8 (90.7) 108.0 (72.0) 
127.8 119.7 

114.0(105.8) 114.4(76.3) 
97.0 85.1 

100.4 (93.1) 
124.5 

99.2 (92.0) 
111.5 

118.1 (78.8) 
109.5 

102.1 (68.1) 
95.4 

119.3 (58.5) 
118.6 

111.7 (52.7) 
88.6 

140.0 (68.6) 
101.1 

101.3 (47.8) 
97.7 

111.4 (53.1) 
93.0 

94.0 (44.4) 
57.1 

130.7 (62.2) 
79.3 

85.2 (40.3) 
63.0 

107.1 (49.6) 
79.6 

81.5 (37.6) 
52.5 

123.3 (57.1) 
69.2 

77.3 (35.7) 
55.4 

93.9 (42.6) 
69.5 

74.9 (34.0) 
50.0 

123.1 (55.9) 
53.0 

67.6 (30.6) 
55.4 

85.4 (41.9) 
68.2 

75.5 (36.1) 
53.3 

119.7 (58.7) 
48.7 

73.1 (35.0) 
55.1 

132.1 (52.4) 
45.2 

90.6 (35.9) 
54.5 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

96.4 
105.2 
97.5 

106-1 

93.2 
103.4 
90.2 

108.0 

80.0 
82.5 
71.5 
96.6 

71.7 (61.9) 
70.6 

59.2 (50.5) 
82.5 

65.2 (46.8) 
81.4 

55.3 (39.5) 
74.9 

63.5 (42.5) 
72.7 

53.5 (35.8) 
86.2 

63.0 (38.3) 
84.1 

54.1 (32.9) 
87.8 

62.1 (37.5) 
86.6 

56.9 (34.4) 
88.4 

prix 
quantum 
prix 
quantum 

prix 
quantum 

prix 
quantum 

100 
100 
100 
100 

100 
100 

100 
100 

96.9 
114.8 
96.2 

100.0 

80.6 
119.2 

82.7 
116.2 

96.9 
126.8 
94.6 
93.0 

75.0 
117.3 

73.2 
120.1 

91.3 
107.8 
67.7 

104.2 

48.5 
145.4 

60.7 
116.2 

71.9 
91.3 
50.8 
89.7 

32.4 
140.7 

44.7 
101.9 

59.2 
71.9 
39.7 
83.3 

49.0 
74.5 
33.6 
85.1 

23.4 
141.3 

29.4 
112.3 

23.7 
120.7 

27.0 
105.8 

46.4 
69.5 
33.2 
89.7 

44.9 
68.3 
32.5 
83.6 

27.6 
107.8 

27.6 
107.7 

25.2 
108.0 

25.0 
108.8 

46.1 (43.7) 
67.8 

34.2 (32.2) 
108.7 

30.6 (28.9) 
121.3 

26.5 (25.0) 
140.1 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

101.9 (101.4) 
95.7 

92.8 (92.3) 
106.4 

102.4 (90.9) 
107.2 

99.7 (88.5) 
98.2 

94.9 (73.7) 
93.5 

98.8 (76.8) 
80.0 

82.9 (64.7) 
76.3 

68.7 (53.6) 
70.0 

72.5 (56.5) 
65.5 

55.2 (43.1) 
79.1 

69.0 (53.8) 
64.7 

47 A (37.0) 
91.8 

59.9 (46.7) 
74.8 

43.6 (34.0) 
104.5 

56.8 (44.3) 
77.7 

47.5 (37.0) 
117.3 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

96.2 (95.1) 
104.9 

93.8(93.3) 
116.2 

76.4(81.3) 
92.1 

72.7 (77.3) 
102.6 

55.1 (58.0) 
102.1 

55.0 (58.0) 
105.7 

64.6 (39.7) 
100.9 

57.2 (33.0) 
125.0 

83.4 (36.2) 
104.7 

68.3 (29.5) 
138.2 

93.1 (35.5) 
111.6 

67.4 (25.7) 
163.3 

96.3 (35.3) 
116.9 

68.4 (25.1) 
185.4 

98.0 (36.2) 
128.3 

67.5 (24.9) 
202.4 

pnx 
prix 

prix 
quantum 

100 
100 

96.7 (97.2) 
95.7 (96.2) 

94.0 (93.9) 
94.9 (94.8) 

94.9 (94.8) 
91.8 

85.1 (85.0) 
74.4 (74.3) 

67.1 (67.0) 
92.3 

71.8 (67.5) 
61.5 (57.8) 

46.4 (43.6) 
81.6 

68.9 (49.6) 
44.8 (32.2) 

40.4 (29.0) 
75.4 

61.7 (42.3) 
41.4 (28.4) 

43.8 (30.0) 
80.3 

58.8 (36.9) 
45.1 (28.3) 

60.3 (37.8) 
85.0 

59.8 (36.2) 
48.5 (29.4) 

63.2 (38.3) 
85.0 

70.3 (43.3) 
84.1 
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ANNEXE I (suite) 
Indices das Prix et du Quantum des Importations et des Exportations. 

Pays et monnaie 
Country and currency 

M6thode 
Method 

Details Particulars 
Catdgorie 
Category 

AMemagne 
Germany 

Reichsmark 

1927 : 
ensuite 
thereafter 

Base orig. pour 1927 : 1913. 
Orig. base for 1927 : 1913. 

exp. 

Base orig., pour 1927 et 1928 : 1927 ; ensuite, 1928. ) 
Orig. base, for 1927 and 1928 : 1927 ; thereafter, 1928. j 

Danemark 
Denmark 

kroner 

tvrj*’-' * • • 't-f. 
Base originale jusqu'a 1934 inch : 1913; ensuite, 1931. i 
Original base up to 1934 inclusive : 1913; thereafter 1931. j 
Chiffres approximatifs, 6tablis au Secretariat et raccord£s \ 

I & la s6rie pr6c6dente & partir de 1929. „ . . 
i Approximate figures compiled in the Secretariat and l 
, linked to the preceding series from 1929. 

Estonie 
Estonia 

kroon 

Finlande 
Finland 

markkaa 

S6rie de 1'Institut estonien des etudes 6conomiques. Base 
orig. : 1927-31. Y compris les lingots. . 

Series of the Estonian Institute of Economic Research, 
Orig. base : 1927-31. Including bullion. 

Chiffres approximatifs etablis au Secretariat et raccordes 
i ^ ia serie precedents A partir de 1929. Y compris les lingots. 
I Approximate figures compiled in the Secretariat and 
linked to the preceding series from 1929. Including bullion. 

Base originale : 1913. 
Original base : 1913. 

56 art. d’importation, 20 art. d'exportation. Base origi- 
nale : 1926. . , . . . .. . 

56 import articles, 20 export articles. Original base : 192b. 

imp. 
exp. 

excl. reparations 

imp. 
exp. 

imp. 
exp. 
exp. 

imp. 
exp. 

exp. 

imp. 
exp. 
imp. 
exp. 

France 

francs 

Hongrie 
Hungary 

pengS 

1927 : i 
ensuite 
thereafter 

Base orig. pour 1927 : 1924. Pour 1934 et aprfcs, une 
nouvelle chaine (mAthode a, mais les prixsont appliques oux 
quantities de I’annAe priUdenle), raccordAe A la sene prAce- 
dente. Les chiffres ne comprennent pas les pierres precieu- 
ses ct les pedes fines. 

Orig. base for 1927 : 1924. For 1934 and later, a new 
chain (method a, but the prices are applied to the quantities 
of the preceding year), linked to the preceding series, ihe 
figures exclude precious stones and fine pearls. 

Non compris le commerce passif de perfectionnement et de 
reparation. Chiffres pour 1927-1929 : s6rie officielle ; base 
orig. est 1913. Chiffres A partir de 1930: sAne de l Institut 
hongrois des etudes Aconomiques ; base orig. est 1925-iy//, 
raccordAe A la s6rie officielle. 

Excl. passive improvement and passive repair trade. 
Figures for 1927-1929 : official series ; orig. base is 1913. 
Fig. from 1930, inch : series of Hungarian Institute for 
Economic Research ; orig. base is 1925-1927, linked to offi- 
cial series. 

Irlande, Etat libre d‘ 
Irish Free State 

1927-1929 
ensuite 
thereafter 

Base orig. pour 1927-29 : 1924 ; pondAration pour les 
mSmes annAes selon le commerce de 1924. 

Orig. base for 1927-29 : 1924 ; weighting for these years is 
according to trade in 1924. 

imp. 

exp. 

imp. 
exp. 

imp. gAnArales 
general imp. 
exp. spAciales 
special exp. 

Italic 
Italy 

lire 

CalculAs sur la base du »nouveau systAme » du commerce 
spAcial, introduit le 1. I. 1930. AnnAe de base prigmale : pour 
1927-1929, 1925 ; pour les annAes suivantes, 1929 (convertie 
officiellement A 1925). . ,. 

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

imp. 
exp. 

(1) Quantum « aJustA », c*est-A-dire le qua^um (bnit) de la sAri| prAcAdente^ corrigA ^^“Yndices^^rte correspondents non 
au moyen d'une moyenne mobile sur six mois. RaccordA A la sArie precedence, a p 
disponibles. 
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ANNEX I (continued). 
Price and Quantum Indices o! Imports and Exports. 

Prix-price 
et-and 

quantum 

prix 
quantum 
prix 
quantum 
prix 
quantum 
prix 
quantum 
prix 
quantum 

pnx 
prix 
prix 
quantum 

1927 1928 1929 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 

prix 
quantum 
prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

prix 
quantum 
prix 
quantum 
prix 
prix 

prix 
quantum 
quant. (l) 

prix 
quantum 
quant. (') 

100 
100 
100 
100 
100 
100 

100 
100 

100 
100 

101.8 
96.7 

100.0 
113.6 
100.0 
113.6 
101.8 

96.7 
100.0 
113.6 

100.0 (100.3) 
102.2 (102.5) 

100.6 
135.4 
111.2 
108.0 

101.3 
93.3 
98.6 

126.5 
98.2 

126.1 
101.3 

93.3 
98.7 

126.5 

100.7 (101.0) 
109.6 (109.9) 
109.6 (109.9) 

101.9 

1930 

87.3 
83.7 
92.3 

120.7 

87.8 
83.2 
92.9 

119.9 

1931 1932 

67.3 
70.3 
80.3 

110.6 

67.3 
70.2 
81.4 

109.1 

51.1 
64.2 
68.8 
77.3 

50.2 
65.4 
70.7 
75.2 

1933 

45.9 
64.4 
61.8 
73.0 

45.9 
64.3 
63.9 
70.6 

86.4 (86.6) 
91.9 (92.2) 
97.4 (97.7) 

108.1 

94.9 
134.4 
104.9 
105.9 
104.9 
105.9 

101.1 
124.1 
100.0 

98.8 
100.0 
101.0 

99.2 
106.4 
106.4 

99.2 
101.4 
101.4 

96.6 
113.5 
97.1 

104.8 
96.0 
98.0 

94.0 
122.0 
123.8 

95.8 
100.7 
100.0 

83.6 
122.1 
86.9 
104.9 
86.0 

106.0 

76.2 (71.2) 
69.9 (65.6) 

76.1 (71.4) 
114.4 

81.6 (57.3) 
61.8 (43.4) 
66.7 (46.9) 

112.5 

68.8 
92.2 
65.2 

103.0 
73.0 
92.0 

58.9 
64.9 
48.2 
83.5 
54.5 
73.8 

88.4 (49.2) 
72.8 (40.6) 
79.8 (44.4) 

100.8 

67.9 (52.4) 
59.6 

53.6 (40.8) 
80.3 

60.9 (46.4) 
70.7 

79.4 
103.1 
90.9 
94.0 
81.8 
91.8 

67.1 (62.6) 
80.6 

73.8 (68.6) 
95.5 

73.7 (68.7) 
74.5 (69.2) 

79.7 
131.2 
131.9 

92.3 
89.7 
92.8 

65.3 
129.4 
137.3 

76.9 
76.7 
78.0 

76.2 (46.7) 
72.0 

72.8 (44.7) 
100.6 

88.9 (54.5) 
73.5 (45.1) 

55.2 
108.3 
113.0 

64.9 
58.9 
61.2 

72.4 (41.9) 
85.0 

72.3(41.6) 
115.9 

85.9 (49.8) 
78.6 (45.2) 

1934 

44.7 (44.1) 
70.0 

56.4 (55.7) 
68.4 

46.2 (45.5) 
67.7 

61.2 (60.4) 
63.0 

93.9 (47.0) 
79.4 (39.8) 
87.5 (43.9) 

92.9 

1935 1936 

44.9 
65.1 
52.1 
75.8 

47.3 
61.9 
58.2 
67.9 

46.4 
63.9 
50.9 
86.7 

49.8 
59.5 
58.9 
74.9 

95.4(46.4) 
86.8 (42.2) 
94.8(46.1) 

88.5 

77.8 (48.2) 
73.7 

61.5 (38.0) 
106.1 

68.9 (42.6) 
94.6 

68.1 (36.0) 
109.7 

78.2 (41.0) 
125.9 

86.9 (45.9) 
81.6 (42.7) 

76.5 (46.0) 
93.2 

66.7 (40.1) 
113.5 

73.0 (43.9) 
103.8 

68.9 (35.0) 
121.2 

73.7 (37.7) 
133.8 

86.9 (44.1) 
75.5(38.6) 

102.2 (50.2) 
91.7 (45.0) 

76.2 (46.3) 
118.2 

69.3 (42.1) 
113.5 

73.6 (44.8) 
106.8 

73.7 (38.0) 
135.0 

75.0 (39.0) 
152.1 

89.9 (46.4) 
87.8 (45.6) 

50.4 
113.1 
116.8 

59.9 
60.1 
59.5 

48.4 
95.6 

103.0 

57.6 
60.3 
61.1 

46.2 
90.8 
96.3 

55.9 
54.2 
55.0 

51.8 (47.0) 
98.0 

106.7 

58.9 (53.4) 
51.2 
53.0 

prix 
quantum 
prix 
quantum 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

100 
100 
100 
100 

103.1 
98.8 
99.5 

101.9 

97.9 
100.6 
99.5 

103.9 

102.9 
89.0 
91.4 

143.4 

94.6 
75.0 

82.4 
139.6 

84.5 (84.3) 
54.9 *4 

69.2(69.0) 
104.1 

70.9 (70.7) 
39.9 

58.1 (58.0)1 
72.6 

59.4 (58.9) 
45.3 

46.4 (46.0) 
106.4 

54.0 (53.3) 
55.0 

49.3 (48.7) 
103.7 

55.9 (55.5) 
61.9 

54.1 (53.7) 
105.4 

52.5(52.5) 
71.0 

49.2 (49.2) 
130.0 

95.2 
106.0 
101.1 
105.0 

87.1 
107.2 
95.9 

104.7 

74.0 (68.8) 
112.1 

86.8 (80.2) 
94.0 

72.6 (52.6) 
96.5 

75.3 (54.3) 
76.7 

67.0 (45.6) 
87.8 

61.8 (42.0) 
68.4 

67.2 (41.5) 
95.7 

58.5 (36.2) 
69.0 

68.2 (40.7) 
90.1 

59.2 (35.4) 
76.1 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

92.3 (94.1) 
117.4 

91.4 (93.2) 
104.9 

90.3 (92.0) 
116.6 

85.2 (86.8) 
114.3 

78.1 (79.6) 
107.9 

71.3 (72.7) 
108.6 

60.8 (61.4) 
93.0 

57.9 (58.3) 
112.7 

48.3 (48.0) 
48.1 (47.8) 

90.6 

43.5 (43.9) 
83.0 

42.1 (42.5) 
90.8 

42.0 (41.6) 
88.8 

38.8 (38.4) 
86.1 

43.9 (41.6) 
86.2 

38.9 (36.9) 
86.1 

53.2 (43.6) 
54.8 

43.6 (34.5) 
80.0 

(1) “ Adjusted ” quantum—i.s., the preceding quantum corrected (i) for seasonal variations and (ii) by a six-monthly moving 
average. Linked to the preceding series, from 1928. Corresponding price-indices not available. 
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ANNEXE I (suite). 
Indices des Prix et du Quantum des Importations et des Exportations. 

Pays et monnaie 
Country and currency 

MSthode 
Method 

D6tails Particulars 
Categoric 
Category 

Lettonie 
Latvia 

iats 

Indicesde prix officiels(imp.,38articles; exp.,27 articles); \ imp. 
base orig.: 1913. . . . > 

Official price indices (imp., 38 articles ; exp., 27 articles); ( exp. 
orig. base : 1913. j 

Chiffres approximatifs, 6tablis au Secretariat et raccord6s \ 
6 la sfirie precedente fi partir de 1929. _ ( exp. 

Approximate figures, compiled in the Secretariat and ( 
linked to the preceding series from 1929. 1 

N orv&ge 
Norway 

kroner 

1927-1933 : C 
ensuite t n thereafter) u 

Rase orig. : 1913. Les chiffres se rapportent au commerce 
g6n6ral. , x , 

Orig. base : 1913. The figures refer to general trade. 

imp. 
exp. 

Royaum e-Uni 
United Kingdom 

Base orig., 1927-1930 : 1924 ; ensuite, 1930. Chiffres pour le 
commerce special (import. * rest6es »; export, de produits 
nationaux), les reexport, et le commerce general (com. 
special plus les reexport.). 

Orig. base, 1927-1930 : 1924 ; thereafter : 1930. Figures 
for special trade (“ retained ” imports ; exports of domestic 
products), re-exports and general trade (special trade plus 
re-exports). 

imp. speciales 
special imp. 

exp. speciales 
special exp. 

reexport. 
re-exports 

imp. g6nerales 
general imp. 

exp. g6n6rales 
general exp. 

Su6de 
Sweden 

kronor 

Suisse 
Switzerland 

francs 
1927-1929 : C 
ensuite i n thereafter) u 

Base orig. pour 1927-1929: 1913. A partir de 1933 inclus, 
y compris le commerce de perfectionnement et de reparation. 

Orig. base for 1927-1929 _: 1913. 
incl. improvement and repair trade. 

From 1933 inclusive, 

imp. 
exp. 

imp. 

exp. 

Tch£coslovaquie 
Czechoslovakia 

Kc 

I Indice de prix officiel; base orig. : ler au 25 juil. 1914 ; 
) moyennes g6om6triques. 
i Official price index ; orig. base July lst-25th, 1914 ; 
\ geometric averages. 
I Chiffres approximatifs, etablis au Secretariat, 
i Approximate figures, compiled in the Secretariat. 

imp. 

exp. 

U. R.S.S. (Russie) 
U.S.S.R. (Russia) 

roubles-or 
gold roubles 

Y ougoslavie 
Yugoslavia 

dinara 

1927-1929 : 
ensuite 1 
thereafter S 

Base orig., 1927-1929 : 1913 ; chiftres pour les ann6es 
6conomiques tinissant le 30 sept. 1930-1935 : chiffres approx, 
d’export, pour les annees civiles, 6tabiis au Secretariat et 
raccord6s aux chiffres des ann6es pr6c6dentes. Pour toutes les 
annies : les export, ne comprennent pas le platine brut. 

Orig. base, 1927-1929 : 1913 ; figures for economic years 
ending Sept. 30th. 1930-1935 : approximate export figures 
for calendar years, compiled in the Secretariat and linked 
to the figures for preceding years. All years : exports 
exclude raw platinum. 

imp. 
exp. 

I 

Indices des prix : Banque nationale; base orig. : 1926 ; 
moyennes g6om6triques. , , . . 

Price indices : National Bank; orig. base : 1926; geometric 
averages. 

Chiffres approximatifs, Gtablis au Secretariat et raccord6s 
I h la s6rie pr£c6dente & partir de 1929. 
I Approximate figures, compiled in the Secretariat and 
linked to the preceding series from 1929. 

imp. 
exp. 

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

Prix-price 
et-and 

quantum 
1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 

pnx 
prix 

prix 
quantum 

100 
100 

91.8 
96.6 

91.1 
87.6 

87.6 
141.4 

80.2 
75.7 

77.4 
144.8 

68.2 
56.5 

57.9 
127.9 

70.9 
45.2 

42.5 
102.7 

70.1 
43.2 

38.1 
96.7 

69.0 
43.9 

36.8 
104.8 

68.2 
45.0 

39.7 
112.5 

69.8 (60.5) 
52.3 (44.5) 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

98.1 (100.5) 
106.8 

97.4 (99.8) 
102.4 

94.5 (97.2) 
116.2 

93.6 (96.3) 
117.4 

86.8 (89.1) 
125.6 

87.6 (90.0) 
114.0 

76.4 (72.8) 
115.4 

75.6 (69.3) 
90.1 

71.9 (49.5) 
98.3 

72.8 (50.1) 
114.0 

67.9 (43.7) 
100.0 

70.4(45.3) 
115.7 

68.0 (39.4) 
111.0 

70.9 (41.1) 
119.2 

67.6 (37.9) 
125.0 

71.4 (40.1) 
123.8 

70.2 (39.8) 
135.0 

73.3(41.5) 
136.5 

^ prix 
) quantum 
( prix 
i quantum 
I t prix 
I quantum 
I 
\ prix 
) quantum 
( prix 
I quantum 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

101.3 
96.9 

100.0 
102.1 
98.4 
99.4 

101.6 
96.6 
99.8 

101.7 

99.0 
102.5 
97.4 

105.6 
93.1 
95.9 
98.9 

101.4 
97.0 

104.0 

87.2 
100.2 
93.0 
86.6 
77.1 
91.6 
86.8 
98.8 
90.5 
87.3 

70.7 (65.3) 
103.0 

83.2 (77.5) 
66.2 

59.4 (55.4) 
87.5 

70.0 (64.7) 
101.0 

78.8 (73.4) 
69.4 

65.7 (47.2) 
90.5 

77.5 (55.8) 
66.4 

52.7 (37.9) 
78.8 

64.8 (46.6) 88 O 
73.4 (52.8) 

68.1 

62.2 (42.3) 
91.9 

76.1 (51.7) 
68.2 

55.7 (37.9) 
71.8 

61.9 (42.1) 
89.5 

72.9 (49.6) 
68.8 

64.0 (39.5) 
97.2 

76.5 (47.2) 
73.1 

62.4 ( 38.5) 
66.9 

64.0 ( 39.5) 
93.9 

74.5 (46.0) 
72.2 

65.3 (39.0) 
98.0 

76.0 (45.4) 
79.0 

59.2 (35.4) 
76.0 

65.1 (38.9) 
95.4 

73.5 (44.0) 
78.6 

68.3 (41.2) 
105.5 

77.1 (46.6) 
80.6 

65.7 (39.7) 
74.8 

68.3 (41.3) 
102.0 

75.5 (45.6) 
79.7 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

99.4 
108.4 
98.7 
98.7 

98.9 
113.7 
96.6 

116.1 

89.8 
116.9 
89.9 

106.7 

76.6 (71.8) 
117.6 

79.0 (73.5) 
87.9 

81.1 (55.8) 
89.9 

75.0 (51.4) 
78.1 

76.5 (49.2) 
90.4 

70.8 (45.3) 
94.2 

77.0 (44.5) 
107.0 

73.1 (42.2) 
110.2 

77.7 (43.5) 
120.0 

71.4(40.0) 
112.4 

prix 
quantum 
prix 
quantum 

prix 

prix 
quantum 

100 
100 
100 
100 

100 

100 
100 

98.6 
107.4 
102.7 
102.7 

99.7 

101.9 
103.3 

96.6 
110.4 
102.0 
101.5 

94.8 

97.7 
104.2 

87.2 
115.6 
96.2 
90.6 

75.0 
117.9 
86.2 
77.3 

80.6 

91.4 
94.9 

65.5 

76.9 
84.7 

63.5 
107.5 
75.7 
50.6 

57.5 
102.2 
69.5 
51.6 

59.3 

70.0 
52.1 

59.7 

54.2 
98.4 
66.2 
54.2 

62.1 (52.9) 

51.9 
91.7 
64.4 
55.2 

64.3 (53.6) 66.7 (52.7) 

prix 
quantum 
prix 
quantum 

100 
100 
100 
100 

98.7 
134.3 
95.1 

104.8 

101.1 
116.0 
89.6 

125.6 
66.2 

200.7 
46.1 

225.6 
40.2 
183.5 

33.5 
189.4 

30.7 
174.5 

29.4 
160.0 

30.5 
130.4 

prix 
prix 

prix 
quantum 

100 
100 

98.7 
107.0 

93.9 
106.7 

106.7 
116.0 

82.0 
87.3 

94.0 
112.7 

70.9 
68.0 

82.5 
91.0 

70.2 (65.0) 
56.9 (52.0) 

62.4(57.1) 
76.5 

76.4 (59.4) 
54.5 (42.4) 

59.7 (46.4) 
88.4 

72.0 (55.3) 
55.2 (42.6) 

65.2(50.4) 
92.2 

71.2 (54.8) 
59.4 (45.7) 

64.6 (49.7) 
97.5 

73.1 (56.4) 
60.5 (46.7) 

69.6 (53.7) 
98.3 
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ANNEXE I (fin). 
Indices des Prix et du Quantum des Importations et des Exportations. 

Pays etmonnaie 
Country and currency 

M6thode 
Method 

D6tails Particulars 
Cat6gorie 
Category 

Australie 
Australia 

£ A 

N ou velle-Z61ande 
New Zealand 

£ N Z 

Ann6es 6conomiques finissant le 30. VI. Y corapris 1’argent 
en lingots. Ann6e de base orig. : aux imp., 1926/27 ; aux 
exp., 1901 (la pond6ration des export, est la moyenne an- 
nuelle de la p6riode du 1.1.1897 au 30.VI.1916). 

Econ. years ending 30. VI. Inch silver bullion. Orig. 
base year : for imp., 1926/27; for exp., 1901 (exp. weight- 
ing is annual average of period 1.1.1897—30.VI.1916). 

Chiffres approx., 6tablis au Secretariat et raccord6s £ la 
s6rie pr£c£dente £ partir de 1928. Annies 6con. finissant le 
30.VI. Y compris 1’argent en lingots. 

Approximate figures, compiled in the Secretariat and 1 linked to the preceding series from 1928. Econ. years ending 
30. VI. Inch silver bullion. 

imp. g£n6rales 
general imp. 

exp. g6n6rales 
general exp. 

exp. g6n6rales 
* general exp. 

C, d, modifie—• 
modified 

IBase orig. : 1926 ; pond6ration d’aprfss la moyenne 
annuelle des quantit6s en 1926-1930. Y compris lingots. 

Orig. base: 1926 ; weighting according to annual average 
of quantities in 1926-1930. Including bullion. 

Prix moyens ou eolations de 33 articles appliques aux 
quantity moyennes d’exp. pendant les 5 ann6es d’exp., 
flniss. le 30 juin, pr6c6dentes. Base orig. des prix : 1909- 
1913. Y compris lingots. 

Av. prices or price quotations for 33 articles, applied to 
av. export quantities of the 5 previous export years ending 
June 30th. Orig. price basis : 1909-1913. Including 
bullion. 

imp. g6n£rales 
general imp. 

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

Prix-price 
et-and 

quantum 
1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 

s pnx 
{ quantum 

prix 
quantum 

( prix 
| quantum 

100 
100 
100 
100 

93 
96.3 

106.3 
98.1 

106.3 
98.1 

90 (89.1) 
97.7 

97.3(96.3) 
107.4 

97.3 (96.3) 
107.4 

90 (87.4) 
91.1 

77.0 (74.8) 
96.2 

73.9 (71.8) 
100.2 

82 (72.6) 
50.8 

57.4(48.8) 
117.8 

51.7 (44.0) 
130.6 

51.8 (31.8) 
139.5 

50.6 (28.1) 
146.5 

67.5 (34.8) 
127.2 

54.3(25.8) 
143.0 

pnx 
quantum 

t prix 
/ quantum 

100 
100 

100 
100 

95.7 
104.2 

110.4 
104.1 

91.5 (90.8) 
118.8 

106.4 (105.7) 
107.0 

89.4 (86.1) 
110.4 

84.1 (81.2) 
110.5 

81.9 (70.3) 
71.9 

64.5 (55.5) 
111.8 

79.8 (52.3) 
68.8 

58.5 (38.6) 
125.7 

83.0 (45.4) 
68.8 

58.8 (32.4) 
144.5 

80.9 (39.8) 
86.6 

72.7 (36.1) 
135.2 

79.8 (38.1) 
101.7 

72.3 (34.4) 
133.9 

82.0 (39.8 
144.2 
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ANNEXE II. 
Gours du change utilis6s pour la conversion des chiflres annuels 

du Commerce en S-or E.-U. (anciens); exprimes en cents~or 
des E.-U. par unite nationaie. 
Nole. — Les cours sent pond^res suivant le mouvement mensuel 

du commerce (excepte ceux en italique, qui sont non pond6res). 

ANNEX H. 
Exchange Rates used for Conversion o! Annual Trade Figures 

to U.S.A. (old) Gold Dollars; expressed in U-S.A. Gold Cents 
per National Unit. 
Note.—The rates are weighted according to monthly trade movement 

(except those in italics, which are unweighted). 

Pays Unite 
Unit 

Parite 
Parity 

1929 

Imp. Exp 

1932 

Imp. Exp 

1933 

Imp. Exp 

1934 

Imp. | Exp. 

1935 

Imp. Exp 

1936 

Imp. Exp 
Countries 

Aden (an. com. I.IV). 
Afrique-Occid. frang. 
AIg6rie   
Allemagne   
Argentine (1)  
Australie (ann6e civ.): 

: cents par £A  
: £A par£B 100   
: cents par £B  

Australie: '] 
: cents par£A < ann. 
:£A par £B 100 go.v'j 
: cents pa r£B / 

Autriche (2)   
Belgique (3)   
Bolivie   
Br6sil   
Bulgaria  
Canada (annee civile).. 
Canada (an. com. I.IV) 
Ceylan   
Chili   
Chine, sans Mandch. (4) 

: Mandchourie (4) .... 
Colombia   
Congo beige  
Cor6e  
Costa-Rica  
C6te de POr   
Cuba  
Curagao   
Danemark   
Dominicaine, R6p. ... 
Egypte  
Equateur  
Espagne   
Estonie   
Etats-Unis d'Amer. .. 
Finlande  
Formose  
France   
Gr6ce   
Guatemala  
Haiti (an. fin. 30.IX).. 
Honduras (an. fin. 

31.VII)  
Hongrie (6)  
Inde (ann6e civile) .... 
Inde (an. com. I.IV)... 
Indes neerlandaises .. 
Indochine frangaise ... 
Indochine frangaise ... 
Irak (an. com. I. IV) (7) 
Iran (8)  
Irlande, Et. lib  
Italie  
Jamalque  
Japon   
K6nia et Ouganda .. 
Lettonie  
Lithuanie  
Malaisie britan  

Rupee 
Franc 
Franc 
RM 
Peso m/n. 
£ 

Schill. 
Franc 
Boliv. 
£ or 
Lev 
$ Can. 
$ Can. 
Rupee 
Peso or 
St.$ 
M Yuan 
P. oro 
Franc 
Yen 
Colbn 
£ 
Peso 
Gulden 
Krone 
S U.S.A. 
£E. 
Sucre 
Pes. or 
Kroon 
Dollar 
Markkaa 
Yen 
Franc 
Drachma 
$ oro am. 
Gourde 

$ oro am. 
PengO 
Rupee 
Rupee 
Gulden 
Franc 
Piastre 
Dinar 
Rial 
£ 
Lira 
£ 
Yen 
£ 
Lat 
Litas 
S.S. $ 

36.50 
3.92 
3.92 

23.82 
42.45 

486.66 
100.00 
486.66 

486.66 
100.00 
486.66 

14.07 
2.78 

36.50 
486.66 

0.72 
100.00 
100.00 
36.50 
12.17 
41.77 
41.77 
97.33 

2.78 
49.85 

(5) 25.00 
486.66 
100.00 
40.20 
26.80 

100.00 
499.13 
20.00 
19.30 
26.80 

*) 100.00 
2.52 

49.85 
3.92 
1.30 

100.00 
20.00 

100.00 
17.49 
36.50 
36.50 
40.20 

3.92 
(f)39.18 

486.66 
8.93 

486.66 
5.26 

486.66 
49.85 

486.66 
19.30 
10.00 
56.78 

36.50 
3.92 
3.92 

23.82 
41.83 

478.89 
101.60 
486.66 

481.60 
100.75 
486.66 

14.07 
2.78 

36.50 
486.66 

0.72 
100.00 
100.00 
36.50 
12.17 
41.08 
41.77 
97.33 
2.78 

45.78 
25.00 

486.66 
100.00 
40.20 
26.80 

100.00 
499.13 

20.00 
19.30 
26.80 

100.00 
2.52 

46.10 
3.92 
1.30 

100.00 
20.00 

100.00 
17.49 
36.50 
36.50 
40.20 

3.92 
44.64 

486.66 
8.45 

486.66 
5.26 

486.66 
45.90 

486.66 
19.30 
10.00 
56.01 

36.50 
3.92 
3.92 

23.82 
41.87 

479.36 
101.50 
486.66 

481.60 
100.75 
486.66 

14.07 
2.78 

36.50 
486.66 

0.72 
100.00 
100.00 
36.50 
12.17 
41.08 
41.77 
97.33 

2.78 
46.13 
25.00 

486.66 
100.00 
40.20 
26.80 

100.00 
499.13 

20.00 
19.30 
26.80 

100.00 
2.52 

47.31 
3.92 
1.30 

100.00 
20.00 

100.00 
17.49 
36.50 
36.50 
40.20 

3.92 
44.64 

486.66 
8.45 

486.66 
5.26 

486.66 
46.16 

486.66 
19.30 
10.00 
56.01 

26.35 
3.92 
3.92 

23.82 
25.73 

278.87 
125.25 
349.29 

304.70 
127.40 
388.21 

12.93 
2.78 

21.22 
486.66 

0.72 
88.11 
86.91 
26.36 
12.17 
21.10 
21.69 
95.92 

2.78 
29.10 
22.73 

347.23 
100.00 
40.20 
18.76 

100.00 
358.49 

17.14 
19.30 
26.80 

100.00 
1.55 

28.67 
3.92 
0.83 

100.00 
20.00 

100.00 
17.45 
26.40 
26.23 
40.20 

3.92 
39.18 

345.07 
3.42 

352.64 
5.13 

350.61 
28.52 

350.61 
19.30 
10.00 
40.37 

26.35 
3.92 
3.92 

23.82 
25.73 

278.71 
125.25 
349.09 

298.87 
127.31 
380.47 

12.86 
2.78 

21.22 
486.66 

0.72 
88.08 
87.61 
26.43 
12.17 
20.92 
21.69 
94.45 

2.78 
27.96 
22.73 

345.48 
100.00 
40.20 
18.78 

100.00 
357.72 

17.68 
19.30 
26.80 

100.00 
1.55 

27.37 
3.92 
0.73 

100.00 
20.00 

100.00 
17.45 
26.27 
26.08 
40.20 

3.92 
39.18 

352.65 
3.42 

351.12 
5.13 

350.61 
26.74 

350.61 
19.30 
10.00 
40.30 

24.89 
3.92 
3.92 

23.82 
24.85 

264.11 
125.25 
330.80 

271.50 
125.25 
340.05 

11.10 
2.78 

17.04 
486.66 

0.72 
71.82 
68.08 
24.86 
12.17 
20.51 
20.08 
65.31 

2.78 
20.14 
17.71 

329.95 
80.86 
40.20 
14.88 
80.59 

338.39 
13.96 
19.30 
20.69 
78.08 

1.46 
20.17 

3.92 
0.56 

80.59 
17.95 

94.51 
17.33 
24.90 
24.41 
40.20 

3.92 
39.18 

322.78 
3.90 

331.00 
5.21 

331.37 
20.16 

331.51 
19.30 
10.00 
38.45 

24.89 
3.92 
3.92 

23.82 
24.79 

262.90 
125.25 
329.28 

270.25 
125.25 
338.49 

11.08 
2.78 

17.04 
486.66 

0.72 
71.09 
67.06 
24.85 
12.17 
20.45 
20.20 
64.73 
2.78 

19.86 
17.71 

331.87 
78.84 
40.20 
14.89 
80.59 

339.19 
13.96 
19.30 
20.41 
77.68 

1.45 
19.92 
3.92 
0.56 

80.59 
18.61 

94.51 
17.33 
24.88 
24.39 
40.20 

3.92 
39.18 

322.27 
3.82 

330.45 
5.21 

331.37 
20.02 

334.49 
19.30 
10.00 
38.37 

22.21 
3.92 
3.92 

23.49 
17.58 

238.34 
125.25 
298.53 

250.67 
125.25 
313.97 

11.01 
2.78 

15.16 
486.66 

0.72 
60.53 
60.05 
22.59 
12.17 
20.10 
19.44 
36.39 
2.78 

17.72 
14.03 

299.24 
59.65 
40.20 
13.39 
59.64 

307.84 
5.42 

19.30 
16.60 
59.65 

1.33 
17.75 
3.92 
0.56 

59.64 
12.18 

62.89 
17.27 
22.59 
22.19 
40.20 

3.92 
39.18 

295.76 
4.02 

300.46 
5.11 

300.56 
17.70 

300.56 
19.30 
10.00 
35.14 

22.21 
3.92 
3.92 

23.50 
17.67 

239.54 
125.25 
300.02 

251.02 
125.25 
314.40 

11.01 
2.78 

15.16 
486.66 

0.72 
60.27 
59.91 
22.61 
12.17 
20.07 
19.48 
36.96 
2.78 

17.66 
14.03 

301.77 
59.65 
40.20 
13.40 
59.64 

308.76 
5.48 

19.30 
16.56 
59.65 

1.32 
17.64 
3.92 
0.56 

59.64 
12.25 

62.89 
17.27 
22.60 
22.21 
40.20 

3.92 
39.18 

295.29 
3.94 

300.18 
5.11 

300.56 
17.67 

300.56 
19.30 
10.00 
35.12 

22.05 
3.92 
3.92 

23.82 
17.50 

232.36 
125.25 
291.03 

232.21 
125.25 
290.84 

11.13 
2.15 

14.57 
486.66 

0.72 
59.20 
59.22 
21.94 
12.17 
21.71 
17.75 
33.39 
2.14 

17.02 
9.84 

291.23 
59.01 
40.20 
12.99 
59.06 

298.67 
5.61 

19.30 
16.11 
59.06 

1.28 
17.03 
3.92 
0.56 

59.06 
11.87 

59.06 
17.36 
21.93 
22.05 
40.20 

3.92 
39.18 

291.09 
3.39 

290.85 
4.89 

290.92 
17.02 

290.87 
19.30 
10.00 
33.93 

22.05 
3.92 
3.92 

23.82 
17.50 

230.81 
125.25 
289.09 

231.44 
125.25 
289.87 

11.13 
2.16 

14.57 
486.66 

0.72 
59.01 
58.96 
21.94 
12.17 
21.17 
17.82 
33.32 
2.12 

17.04 
9.84 

290.82 
59.01 
40.20 
12.99 
59.06 

298.21 
5.64 

19.30 
16.12 
59.06 

1.29 
17.03 
3.92 
0.56 

59.06 
11.87 

59.06 
17.36 
21.93 
22.06 
40.20 

3.92 
39.18 

291.18 
3.38 

291.08 
4.89 

290.92 
17.04 

289.89 
19.30 
10.00 
33.95 

3.55 
3.52 

23.82 
19.60 

234.79 
125.25 
294.08 

234.55 
125.25 
293.78 

11.15 
2.00 

486.66 
0.72 

59.39 

22.19 
12.17 
17.58 
17.15 
33.76 
2.00 

17.16 

293.55 
59.01 

13.13 
59.06 

301.35 

19.30 
16.29 
59.06 

1.30 
17.16 
3.55 
0.55 

11.85 

59.06 
17.49 
22.20 

38.11 
3.59 

3.53 
293.92 

4.23 
294.17 

17.16 

16.72 
10.00 

3.55 
3.62 

23.82 
19.58 

233.50 
125.25 
292.46 

233.43 
125.25 
292.37 

11.14 
2.00 

486.66 
0.72 

59.14 

22.20 
12.17 
17.57 
17.11 
33.78 
2.00 

17.15 

292.88 
59.01 

13.13 
59.06 

300.44 

19.30 
16.31 
59.06 

1.31 
17.16 
3.55 
0.54 

11.84 

59.06 
17.49 
22.19 

37.92 
3.53 

3.53 
294.14 

4.08 
294.17 

17.16 

16.42 
10.00 

Aden (yr. begin. I.IV). 
French West Africa. 
Algeria. 
Germany. 
Argentine (1). 
Australia (calendar yr.): 

: cents per £A. 
: £A per £B 100. 
: cents per £B. 

Australia: \ 
: cents per £ A. / yr' 
:£A per £B 100. 
: cents per £B. ) 

Austria (2). 
Belgium (3). 
Bolivia. 
Brazil. 
Bulgaria. 
Canada (calendar yr.). 
Canada (yr. beg. I.IV). 
Ceylon. 
Chile. 
China, excl. Manch. (4). 

Manchuria (4). 
Colombia. 
Belgian Congo. 
Korea. 
Costa Rica. 
Gold Coast. 
Cuba. 
Curagao. 
Denmark. 
Dominican Rep. 
Egypt. 
Ecuador. 
Spain. 
Estonia. 
U.S.A. 
Finland. 
Formosa. 
France. 
Greece. 
Guatemala. 
Haiti (yr. end. 30. IX). 
Honduras (year ending 
31.VII). 

Hungary (6). 
India (calendar year). 
India (yr. begin. I.IV). 
Netherlands Indies. 
French Indo-China. 
French Indo-China. 
‘Iraq (yr.beg. I.IV) (7). 
Iran (8). 
Irish Free State. 
Italy. 
Jamaica. 
Japan. 
Kenya and Uganda. 
Latvia. 
Lithuania. 
British Malaya. 
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ANNEX II (coni.). 

Pays Unite 
Unit Parit6 

Parity 
1929 

Imp. Exp 

1932 

Imp. Exp 

1933 

Imp. Exp 

1934 

Imp. Exp 

1935 

Imp. Exp 

1936 

Imp. Exp 
Countries 

Maroc (Zone franc.) 
Mexique   
Nicaragua   
Nigeria  
Norv6ge  
Nouvelle-Z61ande : 

: cents par £NZ .. 
:£NZ par£B 100 . 
: cents par £B .... 

Palestine   
Panama   
Paraguay   
Pays-Bas   
P6rou (9)  
Philippines  
Pologne   
Portugal  
RhodSsie m6ridionale. 
Roumanie   
Royaume-Uni  
Salvador   
Siam (annee civile) , 
Siam (an. com. I. IV) .. 
Soudan anglo-6gyptien. 
Sufede   
Suisse  
Syrie et Liban (U) .... 
Tch6coslovaquie  
Terre-Neuve (an. fin. 
30. VI)  

Trinit6 et Tobago .... 
Tunisie  
Turquie   
U. R.S.S  
Union Sud-Afric. (13) .. 
Uruguay   
Venezuela   
Yougoslavie  

Franc 
Peso 
Cdrdoba 
£ 
Krone 
£ 

£P. 
B&lboa 
P. oro 
Gulden 
Sol 
Peso 
Zloty 
Escudo 
£R 
Leu 
£ 
Col6n 
Baht 
Baht 
£E. 
Krona 
Franc 
L. 1. s. 
Koruna 

$ Can. 
£ 
Franc 
£T 
Rouble or 
£SA 
Peso 
Bolivar 
Dinar 

3.92 
49.85 

100.00 
486.66 

26.80 

486.66 
100.00 
486.66 
486.66 
100.00 
96.48 
40.20 
28.00 
50.00 
11.22 

(10) 4.42 
486.66 

0.60 
486.66 

50.00 
44.24 
44.24 

499.13 
26.80 
19.30 
78.37 

(12) 2.47 

100.00 
486.66 

3.92 
439.66 
51.46 

486.66 
103.42 

19.30 
(14) 1.76 

3.92 
48.18 

100.00 
486.66 
26.80 

483.38 
100.68 
486.66 
486.66 
100.00 
95.16 
40.20 
40.00 
50.00 
11.22 
4.48 

486.66 
0.60 

486.66 
50.00 
44.24 
44.24 

499.13 
26.80 
19.30 
78.37 
2.96 

100.00 
486.66 

3.92 
48.53 
51.46 

486.66 
98.61 
19.30 

1.76 

3.92 
48.19 

100.00 
486.66 

26.80 

483.32 
100.69 
486.66 
486.66 
100.00 
95.53 
40.20 
40.00 
50.00 
11.22 
4.47 

486.66 
0.60 

486.66 
50.00 
44.24 
44.24 

499.13 
26.80 
19.30 
78.37 

2.96 

100.00 
486.66 

3.92 
48.06 
51.46 

486.66 
98.97 
19.29 

1.76 

3.92 
31.85 

100.00 
348.92 

17.98 

319.15 
109.50 
350.61 
352.03 
100.00 
58.43 
40.20 
23.06 
50.00 
11.22 
3.19 

349.28 
0.60 

349.76 
39.60 
36.48 
33.27 

358.85 
18.44 
19.30 
78.37 

2.96 

88.10 
350.61 

3.92 
47.35 
51.46 

476.19 
47.06 
15.09 

1.63 

3.92 
31.85 

100.00 
351.24 

17.96 

321.19 
109.50 
351.72 
350.42 
100.00 
58.49 
40.20 
21.89 
50.00 
11.22 
3.18 

350.27 
0.60 

350.52 
39.60 
36.27 
33.26 

361.57 
18.36 
19.30 
78.37 

2.96 

88.10 
350.61 

3.92 
47.35 
51.46 

476.10 
46.97 
15.09 

1.61 

3.92 
22.14 
80.59 

331.35 
16.76 

266.37 
123.95 
330.16 
330.28 

80.59 
57.16 
40.20 
14.67 
40.02 
11.22 
3.05 

330.90 
0.60 

330.75 
27.90 
30.43 
29.69 

339.54 
17.22 
19.30 
78.37 
2.96 

73.20 
331.37 

3.92 
47.25 
51.46 

327.05 
46.93 
14.66 

1.37 

3.92 
22.07 
80.59 

332.06 
16.75 

268.17 
123.95 
332.39 
336.29 

80.59 
57.37 
40.20 
14,69 
41.29 
11.22 
3.05 

330.58 
0.60 

330.84 
27.90 
30.40 
29.62 

341.62 
17.13 
19.30 
78.37 
2.96 

73.20 
331.37 

3.92 
47.20 
51.46 

328.52 
47.01 
14.64 

1.37 

3.92 
16.54 
59.64 

300.38 
15.10 

239.84 
124.76 
299.22 
300.07 

59.64 
40.02 
40.20 
13.91 
29.86 
11.22 
2.74 

299.92 
0.60 

300.54 
23.07 
27.54 
27.04 

308.07 
15.48 
19.30 
78.37 
2.52 

62.98 
300.56 

3.92 
47.24 
51.46 

296.72 
47.69 
16.97 

1.35 

3.92 
16.53 
59.64 

300.87 
15.09 

241.67 
124.72 
301.41 
303.99 

59.64 
40.02 
40.20 
13.92 
29.97 
11.22 
2.74 

299.24 
0.60 

300.36 
23.07 
27.49 
27.02 

308.81 
15.45 
19.30 
78.37 

2.52 

62.98 
300.56 

3.92 
47.24 
51.46 

298.03 
47.70 
17.17 
1.36 

3.92 
16.48 
53.95 

291.29 
14.62 

232.36 
124.60 
289.52 
290.82 

59.06 
44.07 
40.20 
14.40 
29.64 
11.22 
2.65 

290.87 
0.53 

291 02 
23.68 
26.68 
26.81 

298.66 
15.01 
19.30 
78.37 

2.47 

59.80 
290.92 

3.92 
47.20 
51.46 

287.95 
47.63 
15.47 

1.36 

3.92 
16.48 
53.95 

290.93 
14.62 

231.73 
124.50 
288.50 
288.54 

59.06 
44.13 
40.20 
14.41 
29.64 
11.22 
2.65 

291.32 
0.52 

290.97 
23.68 
26.68 
26.82 

297.75 
15.02 
19.30 
78.37 

2.47 

59.80 
290.92 

3.92 
47.21 
51.46 

290.40 
47.63 
15.48 

1.36 

3.56 

14.76 

236.00 

293.55 

37.77 
14.84 

11.20 
2.67 

0.43 
293.92 

26.96 

301.42 
15.15 
17.31 

2.34 

47.07 
11.75 

290.84 

1.36 

3.57 

14.76 

236.07 

292.57 

37.68 
14.84 

11.20 
2.67 

0.43 
294.00 

26.97 

301.65 
15.16 
17.54 

2.35 

47.02 
11.76 

290.87 

1.36 

Morocco (French Zone). 
Mexico. 
Nicaragua. 
Nigeria. 
Norway. 
New Zealand : 

: cents per£NZ. 
: £NZ per £B 100. 
: cents per £B. 

Palestine. 
Panama. 
Paraguay. 
Netherlands. 
Peru (9). 
Philippines. 
Poland. 
Portugal. 
Southern Rhodesia. 
Roumania. 
United Kingdom. 
El Salvador. 
Siam (calendar year). 
Siam (yr. begin. I.IV). 
Anglo-Egyptian Sudan. 
Sweden. 
Switzerland. 
Syria and Lebanon (ll). 
Czechoslovakia. 
Newfoundland (yr. end- 
ing 30.VI). 

Trinidad and Tobago. 
Tunis. 
Turkey. 
U.S.S.R. 
Union of South Africa (13). 
Uruguay. 
Venezuela. 
Yugoslavia. 

(1) Argentine : 100 pesos moneda nacional = 44 pesos oro. Taux utilises 
par la Direccidn General de Estadistica, lesquels, depuis d6c. 1933 
inclusivement, representent une moyenne du cours officiel (15 pesos 
m/n. par £ stg.) et du cours libre ; pour 1935 et 1936, provisoires. 

(2) Autriche : Pour oct.-d6c. 1931, cours officiels; & partir de nov. 1932, 
cours libres (eolations a Bale) ; pour janv.-oct. 1932, cours interpoles 
et gradu6s. 

(3) Belgique : 5 francs beiges = 1 belga. 
(4) Etalon argent. La parity indiqu6e estla moyenne non pond6r6e des 

cours en 1929. {Note : 1 Halkouan Tael = 1,558 dollar (chinois natio- 
naux) standard; 1.000 Hk. Taels = 1.114 Taels de Shanghai; 0,40 
dollar-or (ancien) des E.-U. = 1 unit6-or de la Douane ; 1 yuan du 
Mandchoukuo (cr66 en 1932) = approximativement 1 $ standard, & la 
parite argent). 

(5) Costa-Rica : 6talon de change $ des E.-U., colones 4 par $. 
Parity ult6rieurement chang6e en : colones 4,40 par $ pour 1932; colo- 
nes 4,55pour 1933 ; 4,25 pour 1934 ; 5,94 pour 1935. 

(6) Hongrie : A partir du 17.VII.1931, cours officiels & Budapest. 
(7) Irak : Pour 1931 (c.-^-d., 1931/32) et auparavant, convertis de 

rupees, & raison de 13 i par dinar irakien. 
(8) Iran : Annees commengant le 22 mars, jusqu'en 1930 (c.-&-d., 1930/ 

31) inclusivement ; ensuite, ann6es commen^ant le 22 juin. La parity 
indiqu6e est la moyenne non pond6r<5e des cours pour le kran, de l'ann6e 
civile 1929 ; 1 kran (6talon argent) = 1 rial (la nouvelle unit6, introduite 
en mars 1932). 

(9) P6rou : Pour 1929 et 1930, convertis de Libras pfiruviennes (l'unit6 
mon6taire jusqu’au 18 avril 1931). La parite de la Libra etait 486,66. 
Dix Soles = 1 Libra. 

(10) Portugal : A partir du 9 juin 1931 ; auparavant 108,05. 
(U) Syrie : 1 livre libano-syrienne = 20 francs frangais. 
(12) Tch6coslovaquie : A partir du 17.11.1934 ; auparavant 2,96. 
(13) Union Sud-Africaine : calcuK sur le mouvement des marchandises, 

lingots et especes, y compris la valeur de la prime sur For. 
t14) Yougoslavie : A partir du 13 mai 1931 ; auparavant 19,30. 
(*) Etats-Unis : La nouvelle parity (Proclamation pr6sidentielle du 

31.1.1934) est 59,06. 
Indochine frangaise : A partir du 31.V.1930 ; auparavant n6ant 

(6talon argent). 

(1) Argentine : 100 pesos moneda nacional = 44 pesos oro. Rates 
used by the Direccibn General de Estadistica, which, from Dec. 1933 
inclusive, represent an average of the official rate (15 pesos m/n. per 
£ stg.) and the free rate ; for 1935 and 1936, provisional. 

(2) Austria : For Oct.-Dec. 1931, official rates ; from Nov. 1932, free 
rates (quotations at Basle) ; for Jan.-Oct. 1932, interpolated rates, 
graduated. 

(3) Belgium : 5 Belgian francs = 1 belga. 
(4) Silver standard. The parity shown is the unweighted average 

rate in 1929. {Note : 1 Haikwan tael = 1.558 (Chinese national) 
Standard dollars ; 1,000 Hk. Tls. = 1,114 Shanghai Tls.; 0.40 U.S.A. old 
gold $ = 1 Customs Gold Unit; 1 Manchukuo Yuan (created in 1932) = 
approximately 1 St. $, at silver parity). 

(5) Costa Rica : U.S.A. $ exchange standard, at 4 colones per $. 
Parity subsequently changed to : 4.40 colones per $, for 1932 ; 4.55 
colones for 1933 ; 4.25 for 1934 ; 5.94 for 1935. 

(6) Hungary : From 17.VII.31, official quotations at Budapest. 
(7) ‘Iraq : For 1931 {i.e., 1931/32) and earlier, converted from rupees, 

at 13J per ‘ Iraqi dinar. 
(8) Iran : Years beginning Mar. 22, until 1930 {i.e., 1930/31) inclusive ; 

thereafter, years beginning June 22. The parity shown is the unweighted 
average rate for the kran in the calendar year 1929 ; 1 kran (silver 
standard) = 1 rial (the new unit, introduced in March 1932). 

(9) Peru : For 1929 and 1930, converted from Libras peruanas (the 
currency unit until 18.1 V.31). The parity of the Libra was 486.66. 
Ten Soles = 1 Libra. 

(10) Portugal : From 9.VI.31 ; previously 108.05. 
(11) Syria : 1 Lebano-Syrian pound *= 20 French francs. 
(12) Czechoslovakia : From 17.11.34; previously 2.96. 
(13) Un. of S. Africa : Calculated on the movement of merchandise, 

bullion and specie, including the value of the gold premium. 
(14) Yugoslavia : From 13.V.31 ; previously 19.30. 
(*) U.S.A. : The new parity (Presidential Proclamation of 31.1.34) 

is 59.06. 
(t) 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. 

Base : Valeurs enregistr6es ; Commerce special; Marchandises seulement. 

Pays 
Importations — Imports 

1929 1932 1933 1934 1935 I 1936 
Exportations — Exports 

1929 1932 1933 1934 1935 1936 Country 

Afrique. . . . 
Afr.-Equat. fr. 
Afr.-Occ. fr.. 
Alg6rie . . . 
Angola . . . 
Cameroun m. (i 
Congo beige (l 

Cote de POr (2) 
Cyrfmaique (G 
Egypte . . . 
Erythr6e . . 
Ethiopie . . 
Kenia-Oug. . 
Madagascar . 
Maroc : Z. Esp 
Maroc: Z. franc 
Maurice. . . 
Mozambique (3 

Nig6rie . . . 
Nyassaland . 
Reunion . . 
Rhodes. Nord 
Rhodes. Sud (2) 
Ruanda-Ur. H 
Sierra-Leone (2) 
Somalie franc. 
Somalieital. 
Soudan Anglo-E(j.(2 

S.-O. Africain 
Tanganyika (2 

Togo (m.fr.) 
Tripolit. (G). 
Tunisie. . . 
Un. Sud-Afr. 
Zanzibar . . 
Autres pays . 
Am6rique du 
Nord . . . 

Canada (2) (B) 
Etats-Unis . 
Terre-Neuve (G) a 
Autres pays . 
Mexique, Amer 

Centr. et An 
tilles . . 

Mexique C1) (G) 
Barbade . 
Bermudes. 
Costa-RieaCHG) 
Cuba.... 
Curagao (G) . 
Dominic., R. ( 
Grenade . . 
Guadeloupe . 
Guatemala i1) 
Haiti a) (6) . 
tionduras(G) i1 a) 
Jamalque. 
Martinique 
Nicaragua (G(1) 
Panama . . . 
Salvador (G) (2) 
Trinite et Tobago 
Autres pays . . 
Am6rique du 
Sud  

Argentine. . 
Bresil(G) . . 
Bolivie H . . 
Chili. . . . 
Colombie (G) ( 
Equateur (G) 
Falkland (G) 
Guyane britan 
Paraguay . . 
P6rou . . . 
Surinam . . 
Uruguay . . 
Venezuela (G) 
Autres pays . 

1,699 
10.8 
52.0 

229.6 
13.7 
7.6 

54.0 
46.3 

7.3 
266.7 

13.3 
8.0 

39.1 
31.3 
13.5 
99.8 
16.2 
23.0 
63.5 

3.5 
6.2 

17.3 
33.0 

1.7 
7.3 

20.7 
7.6 

32.9 
14.6 
19.6 
4.0 

13.2 
77.8 

417.1 
5.6 

*21 

5,676 
1,299.0 
4,338.6 

28.6 
10 

816 
184.2 

8.6 
8.2 

20.2 
(G)216.2 

145.3 
22.5 

1.9 
9.1 

(G) 30.4 
17.2 
14.9 
33.9 
10.4 
11.8 

(G) 19.2 
17.8 
26.0 
19 

1,891 
819.5 
421.7 

26.1 
196.8 
123.0 

16.8 
3.9 

10.4! 
13.2: 
76.0! 

3.4 
(7) 92.0 

'85.5 
2 

807 
8.6 

22.5 
153.1 

6.1 
2.8 

12.9 
18.3 
6.5 

95.1 
9.8 
3.3 

12.5 
13.7 
6.3 

70.0 
6.9 

13.0 
24.5 
2.5 
6.3 
5.9 

11.8 
0.6 
4.2 
6.0 
2.9 
9.7 
3.7 
6.0 
2.5 
8.5 

69.5 
167.7 

2.4 
* 10 

1,731 
383.7 

1,325.1 
13.9 

8 

280 
57.6 

5.1 
6.4 

(G) 5L0 
56.4 

7.8 
0.9 
6.2 

(G) 7.5 
7.5 
8.4 

16.2 
7.5 
3 

(G) 8.9 
5.2 

11.8 
8 

469 
215.2 
105.8 

4.7 
26.0 
29.2 

4.3 
1.1 
7.9 
3.8 

17.6 9 ri 
(7) 26! 1 

23.1 
2 

760 
7.0 

23.0 
159.6 

5.4 
3.0 

10.8 
16.5 
6.6 

88.3 
10.5 
2.8 

11.5 
14.5 
5.6 

60.0 
7.0 

10.3 
20.4 

2.0 
5.7 
6.1 

12.3 
0.8 
2.7 
4.9 
3.0 
9.8 
3.1 
5.9 
1.6 
8.0 

53.7 
167.4 

2.1 

1,420 
285.0 

1,118.9 
10.8 

5 

253 
54.0 

5.3 
4.4 
5.1 

(G) 34.2 
60.3 

7.4 
0.7 
5.9 
6.1 
6.9 
5.9 

14.1 
7.5 
3.1 

(G) 7.4 
4.3 

12.4 
8 

(G) 

507 
222.9 
136.9 

7.2 
22.1 
32.4 
4.4 
0.9 
6.6 
4.1 

15.8 
2.0 

(7) 29.9 
20.9 

1 

755 
6.3 

21.4 
140.2 

4.6 
2.3 

10.5 
12.8 
6.5 

88.3 
12.3 

* 2.7 
12.3 
12.2 
4.6 

51.0 
6.5 
8.6 

15.7 
1.5 
6.1 
8.6 

13.2 
0.9 
2.3 
4.7 
3.0 

11.3 
3.6 
6.4 
1.2 

* 7.7 
52.6 

205.5 
1.7 

* 6 

1,295 
312.4 
971.5 

10.0 
1 

260 
55.2 

5.3 
3.3 
5.2 

(G) 43.8 
62.2 

6.2 
0.7 
5.9 

(G) 6.0 
5.6 
5.3 

13.9 
7.3 
2.7 
8.0 
5.0 

11.6 
* 7 

(G) 

(’) 

480 
195.1 
123.9 

10.2 
26.0 
31.9 

3.4 
0.9 
4.9 
4.5 

23.6 
1.9 

29.9 
22.2 

2 

783 
6.6 

25.9 
111.4 

5.0 
3.4 

11.2 
21.3 

* 6.5 
93.3 

* 12.6 
* 2.7 
13.4 
11.0 

* 4.7 
44.6 
6.4 
8.1 

22.3 
1.8 
5.4 
8.3 

16.0 
0.8 
3.3 
4.9 

* 3.1 
14.4 
4.1 
7.9 
1.2 

* 7.8 
52.6 

225.6 
2.1 

* 13 

1,542 
325.8 

1,204.2 
11.5 

* 1 

233 
66.9 

4.9 
3.9 
4.7 

56.3 
66.0 

5.8 
0.8 
4.4 
7.3 
4.9 
5.7 

14.1 
5.5 
2.7 
9.4 
5.4 

12.4 
* 7 

(G) 

(G) 

521 
205.6 
133.5 

* 11.7 
35.9 
35.7 
5.4 
0.8 
5.0 
5.1 

26.0 
2.2 

28.6 
24.5 

1 

826 
* 7.2 

* 28.2 
108.4 
* 5.4 
* 3.7 
14.0 

* 24.4 
* 7.1 
92.1 

* 13.7 
* 2.8 

* 14.0 
* 12.0 

* 5.1 
41.0 

* 7.0 
* 8.8 

* 35.5 
* 2.0 
* 5.9 
* 9.1 

* 17.4 
* 0.9 
* 3.6 
* 5.3 
* 3.4 
13.8 

* 4.5 
* 8.6 
* 1.3 
* 8.5 
35.0 

258.7 
* 2.3 

* 15 

1,821 
377.2 

1,429.9 
* 12.5 

* 1 

314 
75.7 
* 5.3 
* 4. 
* 5.1 
60.9 

* 71.8 
* 6.3 
* 0.9 
* 4.8 

(G) 8.3 
4.5 

* 6.2 
* 15.4 

* 6.0 
* 3.0 

(G) 11.2 
* 5.9 

* 12.6 
* 6 

550 
201.5 
146.3 

* 12.7 
42.3 
40.6 

7.2 
*0.9 
* 5.4 

4.4 
28, 

2, 
30 

* 25.8 
1 

1,483 
6.0 

45.7 
152.0 

12.6 
6.7 

40.1 
60.3 

1.1 
252.8 

5.5 
5.7 

34.2 
16.8 
3.6 

48.3 
18.4 
12.4 
85.6 
2.9 
5.6 
4.0 

32.2 
0.4 
6.4 

19.1 
2.6 

32.6 
17.1 
18.1 
3.3 
1.8 

55.2 
454.1 

6.1 
* 13 

6,428 
1,224.6 
5,157.1 

36.3 
10 

910 
284.6 

4.9 
0.7 

18.2 
272.4 
124.1 
23.5 

2.0 
5.3 

24.9 
16.7 
24.6 
22.4 
12.2 
10.9 
4.1 

18.4 
31.8 

8 

2,257 
907.6 
461.5 

51.1 
282.8 
123.5 

17.2 
26.4 
11.9 
12.8 

116.8 
3.0 

92.0 
149.3 

1 

868 
4.7 

17.5 
146.9 

6.3 
3.2 

18.6 
27.7 

0.5 
90.6 

3.9 
3.1 

15.8 
12.5 

1.0 
26.9 

7.1 
6.5 

32.6 
2.3 
4.8 
8.5 

18.7 
0.4 
3.1 
6.4 
1.2 

13.7 
5.0 
7.7 
1.1 
1.5 

33.8 
324.9 

2.3 
*6 

2,094 
487.3 

1,576.2 
22.6 

8 

370 
97.3 

4.2 
0.3 
8.5 

79.9 
73.3 
11.2 
0.7 
7.2 

10.7 
7.2 

17.6 
11.0 
7.9 
4.5 
2.0 
5.5 

14.7 
5 

807 
331.4 
178.1 

10.4 
34.3 
66.3 

8.7 
1.7 

10.0 
7.5 

37.1 
1.7 

27.4 
93.2 

1 

836 
5.5 

17.8 
149.6 

7.5 
3.0 

18.3 
25.9 

0.7 
95.3 
4.3 
2.5 

18.9 
12.5 

1.2 
23.5 

7.8 
4.6 

28.4 
1.7 
4.7 

11.8 
19.4 
0.4 
2.5 
4.7 
1.5 
8.9 
4.4 
8.4 
1.1 
1.5 

26.9 
304.5 

2.1 
* 4 

1,724 
422.2 

1,279.5 
16.7 
6 

330 
80.6 

4.2 
0.2 
8.7 

66.0 
78.3 

7.6 
0.6 
7.4 
7.5 
8.7 

13.4 
8.0 
7.9 
3.9 
1.8 
5.7 

14.3 
5 

731 
277.8 
174.2 

12.9 
40.3 
47.5 

6.2 
1.5 
7.2 
5.4 

35.8 
1.2 

31.4 
88.8 

1 

735 
6.6 

21.3 
103.0 

6.6 
2.8 

23.4 
23.7 

0.9 
95.9 

4.7 
* 2.4 
16.7 
13.5 

1.9 
26.2 

5.7 
5.2 

26.3 
2.3 
5.6 

13.2 
22.4 

0.8 
2.5 
4.8 
1.5 

11.9 
3.3 
8.0 
1.1 
1.4 

27.7 
238.4 

1.8 
* 5 

1,727 
461.5 

1,247.2 
15.5 

3 

327 
106.4 

4.0 
0.2 
6.1 

64.1 
64.8 

7.6 
0.6 
6.0 
8.8 
6.3 
7.8 
9.2 
7.2 
3.1 
1.7 
5.5 

13.9 
* 4 

765 
254.1 
171.5 

19.8 
55.9 
56.2 

5.6 
1.8 
4.9 
5.0 

41.4 
1.3 

33.3 
113.2 

1 

832 
6.8 

27.4 
102.4 

5.9 
3.7 

25.5 
26.9 

* 0.7 
102.6 
* 4.8 
* 2.4 
18.6 
12.1 

* 1.9 
24.3 

6.1 
5.1 

33.4 
2.2 
4.3 

13.6 
23.8 

1.0 
4.5 
4.5 

* 1.5 
13.6 
7.1 

10.0 
1.4 

* 1.4 
34.2 

288.5 
1.9 

* 8 

1,839 
494.7 

1,324.8 
16.3 

* 3 

359 
123.6 

2.9 
0.1 
4.9 

75.5 
72.8 

9.1 
0.7 
6.3 
6.9 
4.2 
6.2 

10.7 
6.5 
3.1 
2.4 
5.4 

14.2 * 4 

779 
274.6 
160.6 

* 21.8 
56.5 
47.6 
5.8 
1.3 
5.8 
5.0 

44.3 
1.4 

45.4 
107.6 

1 

897 
* 7.4 

* 29.8 
91.7 
* 6.4 
* 4.0 
27.0 

* 36.5 
* 0.8 
99.1 
*5.2 
* 2.5 

* 26.0 
* 13.2 

* 2.1 
27.9 
* 6.7 
* 5.6 

* 46.5 
* 2.4 
* 4.7 

* 14.8 
* 26.8 

* 1.1 
*4.9 
* 4.9 
* 1.6 
16.3 

* 7.7 
* 10.9 

* 1.5 
* 1.5 
24.4 

323.9 
* 2.1 
* 9 

2,056 
607.9 

1,427.2 
* 17.7 

* 3 

394 
127.5 
* 3.2 
* 0.1 
* 5.3 
91.4 

* 79.3 
* 10.0 

* 0.8 
* 6.9 

8.9 
5.6 

* 6.8 
* 11.7 

* 7.1 
* 3.3 

3.0 
* 5.9 

* 14.6 
* 3 

858 
298.1 
190.1 

* 23.7 
66.8 
53.2 

5.8 
* 1.4 
* 6.3 

4.4 
49.8 

1.5 
41.4 

* 114.0 
1 

Africa. 
Fr. E mat. Af. 
Fr. W. Afr. 
Algeria. 
Angola. 
Gamer. (Fr.m.). 
Belg. Congo U). 
Gold Coast (2). 
Cyrenaica (G). 
Egypt. 
Eritrea. 
Ethiopia. 
Kenya-Uganda. 
Madagascar. 
Morocco: Sp. Z. 
Morocco : Fr. Z. 
Mauritius. 
Mozambique(3). 
Nigeria. 
Br. Nyasaland. 
Reunion. 
Nth. Rhodesia. 
Sth. Rhodes.(2). 
Ruanda-Ur. I1). 
Sierra Leone (2). 
Fr. Somalild. 
Ital.Somalil. 
Anglo-Eg. Sudan (2) 
S. W. Africa. 
Tanganyika (2). 
Togo (Fr. m.). 
Tripolit. (G). 
Tunis. 
Un. of S. Afr. PH4). 
Zanzibar. 
Other countr. 
North 
America. 

Canada (2) (5). 
U.S.A. 
Newfoundland(G)a). 
Other countr. 

Mexico and 
Caribbean. 

Mexico P) (G). 
Barbados. 
Bermuda. 
Costa Rica P) G. 
Cuba. 
Curasao (G). 
Dominic. R. (6). 
Grenada. 
Guadeloupe. 
Guatemala P). 
Haiti (a) (*). 
Honduras (G) p) (a) 
Jamaica. 
Martinique. 
Nicaragua(G)P) 
Panama. 
ElSalv. (G) P). 
Trinidad andTobago. 
Other countr. 
South 
America. 

Argentine. 
Brazil (G). 
Bolivia P). 
Chile. 
Colombia (G)P) 
Ecuador (G). 
Falkland (G). 
Brit. Guiana. 
Paraguay. 
Peru. 
Surinam. 
Uruguay. 
Venezuela (G). 
Other countr. 

Note. — Sauf indication contraire, les chiffres reprisentent le commerce special, marchandises seulement, c'est-d-dire non compns 
lingots el esp&ces. — (G) Commerce general. —- * Chiffre entierement ou partiellement estim6. — a) Ann6es autres que celles du calendrier. 

(1) Y compris lingots et especes. — (2) Exportations : y compris lingots et espfeces, d'origine nationale (y compris la prime sur For). — 
(3) Province du Mozambique, Territoire de la Compagnie de Mozambique et Nyassa portugais. — (4) Importations : y compris le fret 

tions de Mandchourie : 1929-36 : 60,3 ; 46,6 ; 51,5 ; 39,7 ; 14,4 ; 12,8 ; 11,4 ; 21,8. — (9) Non compris le commerce ayec la Cor6e, Formose et 
les lies du Pacifique sous mandat. — (10) Exportations : y compris livraisons pour r6parations. — (11) En 1933 et apres, y compris le trafic de 
perfectionnement et de reparation (anterieurement exclu), savoir: Importations: 15,4; 14,9; 12,2; 10,9; Exportations: 19,0; 19,8; 15,4; 14,^. 
(12) Non compris Espagne, juillet-d6cembre (montants inconnus). 
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ANNEX III 
World Trade, by Countries and Continental Groups. Value in U.S.A. (old) gold dollars (000,000's omitted). 

Basis : Recorded values ; Special trade ; Merchandise only. 

Pays Importations ■— Imports Exportations — Exports 
1929 1932 1933 1934 1935 1936 1929 1932 1933 1934 1935 1936 Country 

Asie (sans 
U.R.S.S.) 

Aden (G) a) . . 
Born6o sept. (G) 
Brunei . . 
Ceylan . . . . 
Chine, s. Mandch. (s) 

: Mandchourie (8) 
Chypre. . 
Cor6e (G) . 
Formose (G) 
Inde . . . 
Inde, fr. (G) 
Inde portug. 
Indes n6erl. 
Indochine fr, 
Irak a) . . 
Iran (G) a) , 
Japon (9) . , 
Malaisie hr. (G 
Palestine . 
Philippines 
Sarawak . 
Siam a).- . 
Syrie et Liban 
Autres pays . 
U.R.S.S. . . 
Europe (sans 
U.R.S.S.) 

Albanio . 
Allemagne (10) 
Autriche 
Belgique-Lux 
Bulgarie . 
Danemark 
Espagne . 
Estonie. . 
Finlande. . 
France . . 
Grece . . 
Hongrie . 
Irlande Etat libre 
Islande . . 
Italie . . 
Lettonie . 
Lithuanie. 
Malte . . 
N orvege . 
Pays-Bas . 
Pologne-Dantz 
Portugal . 
Roumanie 
Royaume-Uni 
Sulde . . 
Suisse (u) . 
Tch6coslov. 
Turquie. . 
Y ougoslavie 
Autres pays 
Oceanic . 
Australie (G) 
Etabl. franQ. 
Fidji.... 
lies Jap. (mand. 
Nauru . . . 
N.-Cal6donie 
N.-Guin6e (6)a 
N.-H6brides 
N.-Z£lande . 
Papua a) (8) (G 
Samoa Occident. 
Autres pays . 
Total mondial. 

4,679 
26.1 
4.7 
0.8 

131.4 
662.9 
147.2 

9.4 
193.6 
94.4 

913.5 
3.1 
6.0 

445.5 
104.7 
35.8 
73.4 

995.3 
498.3 

34.9 
146.1 

12.7 
86.1 
50.4 

-* 3 
453.2 

19,410 
7.4 

3,203.1 
459.0 
987.8 

59.9 
459.6 
528.2 
32.8 

176.2 
2.282.3 

172.6 
186.0 
293.2 

20.6 
1,139.6 

69.8 
30.6 
18.1 

285.0 
1.106.4 

349.1 
113.0 
175.8 

5,407.0 
477.7 
515.8 
590.3 
124.4 
133.6 

4 
971 
706.4 

1.9 
6.7 
3.3 
0.5 
5.8 
4.2 
1.5 

233.5 
1.8 
1.4 
4 

35,595 

1,904 
13.5 

1 
0.8 

46.1 
319.5 
60.0 

4.5 
93.2 
47.2 

350.5 
3.3 
3.1 

154.4 
40.4 
21.5 
25.6 

394.5 
153.7 
27.4 
78.8 

3.9 
28.5 
31.3 
* 1 

362.3 

8,139 
4.4 

1,111.6 
178.9 
449.7 

25.0 
207.1 
188.3 

9.8 
54.2 

1,170.9 
65.0 
57.3 

146.1 
7.0 

424.1 
16.2 
16.6 
11.0 

122.8 
523.7 
96.4 
54.5 
68.7 

2,275.7 
213.0 
330.0 
220.8 

40.7 
46.1 

3 
277 
185.8 

1.0 
2.5 
1.9 
0.4 
1.9 
2.3 
0.4 

76.9 
0.7 
0.5 
3 

13,969 

1,714 
12.6 

1.3 
0.8 

39.0 
276.0 

87.6 
4.0 

81.4 
37.4 

285.8 
4.2 
3.6 

132.4 
35.7 
19.4 
27.1 

379.7 
136.3 
36.7 
53.3 
4.3 

26.9 
27.8 

* 1 
179.2 

7,361 
3.1 

1,001.3 
127.4 
412.1 

15.9 
182.3 
161.1 

8.1 
57.3 

1,114.5 
47.2 
54.2 

116.6 
6.6 

387.2 
17.6 
14.2 
10.9 

110.1 
485.9 
92.8 
58.1 
70.4 

2,070.3 
188.7 
299.3 
171.6 
35.2 
38.8 

2 
264 
183.1 

0.8 
2.9 

* 1.7 
0.3 
2.3 
2.5 
0.4 

66.7 
0.6 
0.4 

*2 
12,458 

1,707 
11.4 

1.6 
0.6 

43.9 
207.0 
104.2 

4.1 
92.0 
38.2 

282.9 
4.1 
3.2 

117.0 
35.8 
17.7 
31.3 

397.3 
163.3 
45.5 
49.4 
4.9 

26.6 
23.4 
* 1 

119.6 

7,074 
2.4 

1,045.5 
126.9 
380.9 

16.2 
175.0 
165.0 

9.2 
63.4 

905.4 
49.2 
59.6 

116.5 
6.6 

392.2 
18.3 
13.8 
9.2 

110.1 
417.4 

89.6 
53.9 
79.3 

2,044.2 
202.0 
272.6 
160.0 
41.0 
47.0 

3 
289 
203.0 

0.8 
2.5 

* 1.6 
0.2 
2.0 
2.2 
0.4 

73.9 
0.5 
0.2 

* 2 
11,980 

1,754 
14.2 

1.6 
0.6 

44.8 
199.6 
101.5 

4.1 
112.2 
44.8 

294.4 
4.4 
2.7 

111.7 
35.3 
21.1 
27.3 

413.1 
159.5 
51.6 
50.1 

5.6 
28.4 
23.4 
* 2 

124.2 

6,893 
2.6 

990.6 
134.3 
367.2 
21.4 

167.1 
168.9 

11.1 
68.4 

821.8 
59.5 
69.8 

107.7 
5.5 

381.2 
19.2 
12.7 
11.0 

119.4 
376.2 

96.6 
60.8 
57.9 

2,039.2 
221.5 
242.4 
165.9 
41.6 
48.9 

3 
322 
226.4 

1.0 
3.0 

* 1.6 
0.2 
2.1 
2.2 
0.3 

83.3 
0.6 
0.3 

* 1 
12,227 

1,792 
* 15.. 

* 1.' 
* 0.’ 
42.! 

165.5 
110.0 
* 4.5 

130.8 
50.2 

271.6 
* 4.8 
* 2.9 

107.6 
35.2 

*22.9 
* 31.0 
463.6 
175.0 
39.3 
60.1 
* 6.1 

*27.0 
21.2 

* 3 
158.9 

n 
7,216 : 

* 2.8 
1,004.7 

139.1 
423.0 

22.9 
182.5 

(12) 73.7 
14.2 
82.5 

901.6 
64.8 
75.7 

115.8 
* 6.0 

253.9 
20.4 
15.4 

* 12.0 
134.6 
384.0 
112.4 
52.5 
54.4 

2,317.6 
245.3 
218.6 
184.4 
43.6 
54.2 

* 3 
373 
256.4 

* 1.1 
* 3.2 
* 1.7 
*0.2 
* 2.3 
* 2.4 
* 0.3 

* 103.0 
* 0.7 
* 0.3 
* 1 

13,051 
(12) 

4,938 
19.6 
6.6 
0.7 

138.5 
439.7 
210.3 

7.7 
159.6 
128.7 

1,177.3 
10.6 

1.9 
581.5 
106.2 

19.8 
132.3 
969.8 
520.6 

7.5 
163.4 

19.4 
93.9 
19.7 

* 2 
475.3 

15,649 
2.8 

3,211.6 
307.9 
883.6 

46.0 
433.0 
406.8 

31.5 
162.0 

1,965.5 
90.5 

181.6 
225.0 

19.9 
801.4 

52.9 
33.0 

1.2 
199.0 
799.7 
315.7 

48.0 
173.1 

3,549.4 
485.7 
400.7 
606.4 

74.6 
139.4 

1 
884 
589.9 

2.0 
7.9 
3.5 
1.7 
3.6 
5.6 
1.4 

259.3 
1.7 
1.4 
6 

33,024 

1,768 
8.2 
2.4 
0.6 

44.2 
116.2 
94.3 

3.0 
87.0 
65.9 

355.0 
5.3 
0.7 

219.0 
42.4 

7.2 
63.9 

364.1 
131.6 

8.3 
94.7 

5.5 
42.3 

6.6 
* 1 

295.9 

6,286 
0.9 

1,367.1 
98.3 

411.2 
24.4 

204.0 
142.5 
11.4 
71.5 

774.0 
34.7 
58.4 
88.4 
9.0 

349.4 
18.6 
18.9 
0.6 

100.7 
340.9 
121.2 
25.2 

100.3 
1,279.5 

173.9 
148.1 
216.9 
48.0 
49.2 

1 
396 
267.0 

0.8 
5.1 
3.7 
1.6 
1.5 
3.3 
0.4 

108.7 
0.8 
0.6 
2 

12,885 

1,710 
8.0 
2.3 
0.8 

44.8 
125.2 
76.1 

2.7 
73.2 
49.5 

359.4 
5.0 
0.6 

189.1 
39.8 

7.9 
69.3 

365.8 
144.4 

8.7 
86.7 

5.5 
37.9 
6.0 

* 1 
254.7 

5,706 
1.1 

1,160.4 
85.9 

390.1 
20.4 

173.1 
129.0 

9.3 
76.8 

724.2 
28.8 
67.8 
60.9 

6.9 
312.1 

15.7 
16.0 
0.5 

92.1 
291.8 
107.7 
24.4 
85.0 

1,217.2 
184.8 
157.8 
172.9 
45.4 
46.3 

1 
423 
297.3 

0.6 
4.6 

* 3.3 
1.2 
1.8 
4.3 
0.4 

104.8 
0.7 
0.5 

* 3 
11,715 

1,755 
6.4 
3.4 
1.2 

54.5 
107.4 
74.6 

3.0 
82.2 
54.0 

335.1 
4.8 
0.5 

196.7 
41.6 
12.1 
76.1 

377.0 
191.7 

9.8 
65.6 

7.6 
42.7 

6.7 
* 1 

215.3 

5,413 
0.8 

979.2 
94.4 

376.4 
18.3 

157.5 
117.9 

11.4 
82.2 

699.7 
30.6 
69.8 
52.8 

6.0 
267.0 

16.5 
14.7 
0.5 

86.0 
286.1 
109.4 
24.9 
81.9 

1,189.4 
201.2 
158.7 
183.1 
43.5 
52.3 

1 
366 
239.0 

0.7 
3.6 

* 3.2 
1.1 
1.8 
4.2 
0.2 

109.7 
0.6 
0.3 

* 2 
11,303 

1,800 
8.5 
2.6 
1.3 

50.5 
122.0 
63.4 

3.3 
93.9 
59.7 

344.6 
2.9 
0.6 

181.9 
50.9 
10.2 
65.9 

418.1 
194.3 

12.2 
55.5 

7.2 
39.4 

9.6 
* 1 

189.1 

5,369 
1.1 

1,017.0 
99.6 

341.0 
23.2 

157.6 
112.6 

12.9 
80.3 

607.1 
39.6 
78.4 
57.1 

5.7 
256.1 

18.8 
15.2 
0.6 

87.4 
271.3 
103.8 
24.5 
87.8 

1,239.0 
194.8 
152.7 
182.7 
45.3 
54.6 

1 
387 
264.7 

1.0 
4.5 

* 3.3 
1.1 
2.1 
4.3 
0.4 

103.2 
0.7 
0.4 

*2 

2,044 
*9.3 
* 2.8 
* 1.4 
54.3 

124.2 
78.0 

* 3.6 
101.8 
66.6 

400.7 
* 3.2 
* 0.7 

231.5 
59.4 

* 11.2 
* 70.0 
451.5 
217.0 

10.6 
81 

* 7.8 
* 46.0 

9.8 
* 1 

159.8 

11,554 

5,627: 
* 1.2 

1,135.8 
106.1 
395.5 
28.2 

174.2 
(ia) 63.9 

13.6 
94.5 

548.6 
40.1 
88.6 
64.7 
* 6.2 

222.7 
22.7 
19.0 
*0.7 
99.6 

280.7 
114.9 
27.3 
94.0 

1,295.7 
229.7 
154.6 
187.7 
55.4 
59.5 

1 
456 
301.9 
* 1.1 
* 4.9 
* 3.6 
* 1.2 
* 2.3 
*4.7 
* 0.4 
132.8 
* 0.8 
* 0.4 
* 2 

12,492 
OT 

Asia (excl. 
U.S.S.R.). 

Aden (G) (a). 
Br.N.Borneo(G) 
Brunei. 
Ceylon. 
China,exc.Manch.(8) 

: Manchuria (8). 
Cyprus. 
Korea (G). 
Formosa (G). 
India. 
Fr. India (G). 
Portug. India. 
Neth. Indies. 
Fr. Indo-Ch. 
‘Iraq (a). 
Iran (G) (a). 
Japan (*). 
Br. Malaya (G). 
Palestine. 
Philippines. 
Sarawak. 
Siam (a). 
Syria and Lebanon 
Other countr. 
U.S.S.R. 
Europe (excl. 

U.S.S.R.). 
Albania. 
Germany (10). 
Austria. 
Belgo-Lux. 
Bulgaria. 
Denmark. 
Spain. 
Estonia. 
Finland. 
France. 
Greece. 
Hungary. 
Irish Free • State 
Iceland 
Italy. 
Latvia, i 
Lithuan a. 
Malta. 
Norway. 
Netherlands. 
Poland-Danz. 
Portugal. 
Roumania. 
United King. 
Sweden. \ 
Switzerland f11 

Czech oslovak. 
Turkey. 
Yugoslavia. 
Other countr. 
Oceania. 
Australia (G). 
French Settlements. 
Fiji. 
Jap. Pac. Is.(m.) 
Nauru. 
N. Caledonia. 
New Guinea a(8) 
New Hebrid. 
New Zealand. 
Papua (a (•) (G). 
West. Samoa. 
Other countr. 
World Total. 

Note.— Unless otherwise staled, the figures represent special trade, Merchandise only.—(G) General trade. 
—(a) Years other than calendar. 

'Wholly or partly estimated. 

(1) Including bullion and specie.—(2) Exports: including bullion and specie, of domestic origin (including gold premium).—(3) Mozam- 
bique Province, Mozambique Company’s Territory and Portuguese Nyassa.—(4) Imports : including total freight, etc.; imports and exports : 
including gold premium.—(5) Imports: adjusted for under- or over-valuation; exports: including re-exports of merchandise.—(6) Including 
bullion.—(7) Official values.—(8) Excluding trade between Manchuria and the rest of China, which amounted to, approximately : 
Imports into Manchuria : 1929-36 : 59.1 ; 41.4 ; 22.5 ; 13.3 ; 16.1 ; 11.1 ; 5.2 ; 8.1 ; Exports from Manchuria : 1929-36 : 60.3 ; 46.6 ; 51.5 ; 
39.7; 14.4; 12.8; 11.4 ; 21.8.— (9) Excluding trade with Korea, Formosa and the Japanese Mandated Pacific Islands.—(10) Exports: 
including War Reparations deliveries in kind.—(11) In 1933 and later, including improvement and repair trade (previously excluded), viz. : 
Imports: 15.4; 14.9; 12.2; 10.9; Exports: 19.0; 19.8; 15.4; 14.2.—'(12) Excluding Spain, July-December (amounts unknown). 
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This book, written by an economist of international reputation, deals with one of the most 
important technical problems in the whole economic field—that of business cycles and the 
recurrence of periods of prosperity and depression. 

The book is the first stage in an enquiry by the Economic Intelligence Service of the League 
into this problem. Its objects are to analyse existing theories of the business cycle and consider 
how far they are self-consistent, to find out what grounds they have in common and where they 
are incompatible, to eliminate certain hvpotheses which are untenable, to show where further 
research is needed to clear up obscure points. The analysis of these theories shows that a much 
greater harmony on certain important points between writers of different schools of thought 
exists than the superficial observer might believe—the natural tendency being for writers to 
emphasise differences rather than stress points of agreement. Having thus cleared the ground, 
the author is in a position to attempt a synthesis and development of the existing theories in so 
far as they can be synthesised, at the same time indicating points where it is not yet possible 
to formulate definite explanations. The next stage in the investigation of the Economic Intel- 
ligence Service will be the application, as far as possible, of quantitative tests to the various 
hypotheses and explanations which have been put forward. 

The book thus falls into two distinct parts. Part I gives in seven chapters preliminary 
remarks and a systematic analysis of the principal theories. To facilitate comparison, the 
theories are examined as far as possible under the following heads : general characteristics • 
explanation of up-swing (prosperity); explanation of the upper turning point (or crisis); exolana- 
tion ot the down-swing (depression) ; explanation of the lower turning-point (revival : reasons 
given for recurrence, periodicity, etc. ; international complications. 

The main theories dealt with in these six chapters are those which explain the cycle as due 
to variations in the flow of money ; various types of over-investment theories (emphasising 
mainly the tendency to over-develop industries producing capital goods) ; under-consumption 
or over-saving theories ; psychological theories ; harvest theories. 

Part II attempts a synthesis and development of existing theories; it does not claim to give 
an entirely new theory, the purpose being rather to evolve order out of the conflict of views and 
to present a synthesis which may secure agreement between schools of thought. The author 
believes that a general theory can be evolved which will be of practical value in explaining the 
m-0*u 1J11P9r^an‘ asPects of the business cycle. He discusses the definition and measurement ot the business cycle, then analyses the mechanism of the process of expansion and contraction 
and examines the turning points in the cycle (the crisis and the revival). He takes the view that 
any economic system organised on the lines of our present individualistic money-price economy 
1S* i1.? * sC“~reiI1f°ccmg processes of expansion and contraction, particularly on account ot the fluctuating profitability of investment. Stress is laid, however, on certain aggravating 
factors such as cost-rigidities and monetary instability. | 

The chapter is devoted to the international aspects of the trade cycle, an attempt 
being made here to combine two branches of modern economic theory which up till now have 
been developed on separate lines. 

hk maY he added that the work will prove of great interest even to those who are unfamiliar with the general literature on the subject. 
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