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PREFACE.

——

In the last edition of World Production and Prices, a revised world-index of primary
production and & new world-index of industrial activity were published. For this edition,
an index of stocks of primary commodities has been prepared as the necessary link between -
these two production indices.

The first chapter, dealing with production, has been rendered somewhat shorter this
year by the suppression of the reviews of individual industries and erops. The essential

'facts and figures are, however, given either in this chapter or in the appendices ; and the
substance of the survey remains unaffected by the slight change made in its form.

Chapter 1II contains & comparison of the quantitative changes during recent years in
production and trade, together with a survey of world shipping. In Chapter III, a study
is made of recent price tendencies.

The detailed statistics upon which the indices of production are mainly based have
been published in the Siatistical Year-Book of the League of Nations, 1936/37.

A summary of the principal facts which emerge from the present study will be found
at the beginning of the volume (pages 7 and 8).

A. LoveEpay,

Director of the Financial Section
. and Economic Intelligence Service.
League of Nations, .

Geneva, July 1937.
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SUMMARY OF PRINCIPAL FACTS.

(1) World productive activity continued its upswing during 1936.

Total primary production reached and passed the level of 1929, the previous peak.
Stocks of raw materials and foodstuffs continued to decline ; the industrial production of
the world exceeded considerably the peak level of 1929. The rise in commodity prices
continued at an accelerated pace.

But the production of primary commodities per head of world population was lower
in 1936 than in 1929. Industrial production in the world excluding U.S.8.R. was below
the 1929 level. The quantum of world trade in 1936, although it increased again, only
reached the level it had attained ten years earlier.

SuuMary oF WorLD INDICES.
Average 1925-1929 = 100,

Nature of Indices 1025 | 1929 | 1930 | 1931 | 1932 | 1933 } 1934 | 1935 [*1936
A. Primary production (total). . . .| 95| 108 103| 99{ 97| 99| 100| 104 | 107
Thereof : .

. {Agricultural production . . . . . 97| 103| 103 103| 103| 103 | 1001 | 103 | 104
Non-agricultural production . . .| 89| 114 | 102 87 76 84 96 | 106 | 120
Foodstuffs . . . . . ... ... 96| 103! 105| 103| 103| 105| 105| 104} 106
Raw materials . . . .. .... 91| 12| 102! o1| so| 88| 95| 104} 118

B. Stocks of primary commodities® . .| 90| 120} 135 ) 142 | 141 | 140} 133 | 118 | 108

C. Industrial activity : |
World, excluding USSR, . . . 93] 110 05 82 69 78 85 94 | 105
World, including USS.R. . . . 1 111 99 88 il 87 95 106 123

D. Quantum of international trade . .| 91| 110 | 102 04 82 83 86 890 95

*End of year. * Provisional indices.

(2) World agricultural production, which bad remained remarkably stable at about
the level reached in 1928, increased slightly in 1936. Consumption eontinued to rise, and
farm income increased in most countries. The isolation of the national markets, however,
wad not relaxed.

(3) World production of foodstuffs (excluding China) more than made good in 1936 .
the temporary decline which occurred in the preceding year. The improvement was
mainly due to animal foodstuffs.

(4) World produbtion of raw materials of agricultural origin experienced a sharp
increase in 1936. :

) (5) World production of non-agricultural raw materials continued in 1936 the vigorous
upswing which started in the middle of 1932, and reached a point 5% above the 1929 level.
Total production of raw materials, including those of agricultural origin, was about 5-6%,
above the 1929 average in 1936. The growth of raw material output, however, was not
sufficient to satisfy the increasing requirements of the industry which drew upon stocks.
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(6) World industrial production in 1936 averaged some 109, higher than in 1929 ; in
the world excluding the U,8.8.R., it fell short of the 1929 level by 4-69%, but was larger -
than in 1928. Industrial production in Europe, apart from the U.8.8.R., was just about
the same as in 1929 ; but in North America, it was still some 109, smaller.

The rate of growth during 1936 was exceptionally rapid. By the end of that year,
the average for 1929 was exceeded by over 209, in the world as a whole, by over 5% in
the world, apart from the U.8.8.R., and in Europe, excluding that country, and by _2%
in North America. During the first four to five months of 1937, however, North_Amenca.n
production receded slightly below its 1929 average. A recession alego occurred in Europe
during January and February of this year, but European production reached new high

levels in March and April. .

(7) Judging from the incomplete information available, the quantum of international
trade in foodstuffs in 1936 remained on the same level as in 1935 — about 159, below that
of 1929. The increase in theé quantum of world trade was thus due entirely to industrial
raw materials and manufactured articles ; but the rate of increase was much less than that
of the world production of the same groups of goods. For the year as & whole, the quantum -
of trade in raw materials is estimated to have been only 4-569, below the 1929 level, while
the trade in manufactured goods was about 25%, below. . _

(8) The revival of international trade in 1936 was very marked during the second
half of the year and continued during the first half of 1937. To a very large extent, this
was due to the exceptional demand from the United Kingdom and the United States for
manufactured goods as well as raw materials.

(9) The tonnage of laid-up ships, which in the five years before 1930 used to represent
5-10% of the tonnage of existing ships but in 1932 had reached 209, was during the
subsequent three years reduced to normal proportions as & result of the extensive scrapping
of old ships and the expansion of world trade. With the marked rise in the quantum of
trade from the middle of 1936, there arose a shortage of tonnage and a brisk increase in
freight rates which continuved unchecked during the first half of 1937.

(10) In most countries, the general level of wholesale prices rose appreciably during
1936. There was & marked advance in the prices of many important staple commodities
in the world market, especially in the second half of the year; the rise continued in the
first quarter of 1937, but was followed by a fairly general set-back in the second quarter.

(11) Wholesa.le Pprices rose, in general, more than retail prices during 1936. Prices of
raw materials rose more than those of manufactured products. The disparities which had
developed in the price structure during the depression period were thus further rectified ;
the price-relationships existing before the depression were in many cases re-established by

the beginning of 1937, and a general improvement was observable in the terms of trade of
agricultural countries. : :



I. WORLD PRODUCTION.
A. PRIMARY PRODUCTION.

Naturs or T WonLp INpicEs or PRODUCTION AND
STocks or Primary CoMMoODITIES.

The first step in any attempt to measure changes in world production is to examine the annual output
of primary commodities, the physical volume of which can be measured directly. The world index of primary
production given below covers eighty-one commodities, the list of which is given in Appendix I, Table 1.
Owing to the absence of comprehensive or sufficiently representative data, the index omits certain primary
commodities, the most important of which are vegetables, fruit, poultry, eggs, hides and skins, wood other than

-sawn softwood and pulp wood, as well as all foodstuffs produced in China (apart from Manchuria), Gold is
omitted because the greater proportion of production is used for monetary purposes. World market prices
ruling in 1930 have been used a8 weights, and the average annual production during the quinquennium 1925-
1929 has been taken as the base. A full description of the scope of the index and the method of its computation
will be found in the Introductory Note to Appendix I,

The production index is supplemented in the present edition by & new world index of stocks of primary
commoditiea, This index refers to * visible stocks " (that is, generally stocks held by the agenta between
producers and consumers) and covers twenty-four commodities, all of which are also included in the production
index. The stock index is calculated according to the same methods as are employed in the computation of
the production index, using the same prices as weights. Unlike the production index, however, the stock
index is quarterly and has been adjusted for seasonal variations. The index is shown below graphically ;
the actual figures are given, together with a detailed deacription of their acope, in Table 1 of Appendix IT,

The indices concerning world production and world stocks of primary commodities are thus aa comparable
as is feasible in the present state of statistical information. It is obvious, however, that the comparability
of these two indices is apt to be vitiated by the fact that the scope of the stock index is much more restricted
than that of the production index : the statistics relating to stocks are still rather inoomplete and heterogeneous,
a8 will be seen from the deacription of the basic series given in Table 2 of Appendix II. Moreover, by definition
no stocks exist of some — the “ perishable ” -— commoditiea which weigh heavily in the production index.
Hence any conclusions which may be drawn in respect of consumption from the study of stocks in conjunction
with production are of the nature of broad generalisations only.

For the purpose of analysis of the general changes in world primary production, sub-indices have been
calculated for certain classes of commodities : {A) agricultural products, further subdivided into (1) foodstuffs,
(2) fodder crope and (3) industrial raw materials of agricultural origin, and (B) non-agricultural products, i.e.,
forestry and mineral products, being industrial raw {or partly manufactured) materials. The production
and stock indices for groups (A : 3) and (B) combined show the changes in the supply of raw materials to
industry. - _

All production indices for 1936 (in the case of agricultural production in the Soutbern Hemisphere, 1936/37)
are partly based on estimates and therefore provisional. The reliability of these indices is particularly impaired
by the fact that no official figures concerning the chief cropa of the Union of SBoviet Socialist Republios in
1936 were available at the time of calculation.
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Toril PRIMARY PRODUCTION,

The general index of primary production for the world and its main continental groups,!
together with sub-indices for world production of the two chief classes of commodities, are
given below: oL T

Table 1. — GERERAL INDICES or WorLp PRIMARY PRODUCTION,
Average 1925-1929 (1925/26-1929/30) = 100.

Divisions of world ' 1925 | 1920 | 1930 | 1931 | 1932 | 1933 | 1934 [ 1935 | *1936

production 1925 /26(1929 /30{1930 /31{1931 /32]1932 /33|1933 /34|1934 /35|1035 /36/*1036 /37
Europe, excluding USSR.. . . . .| 95 | 110 { 104 | 103 | 108 [ 108-| 110 | 11 | 113
USSR.. . . . . - ..« Te g1 105 112 | *97 (*838 |*95 |*101 | *110 114
Europe, including USS.R. . . .. 94 109 106 | *102 "102 *104 | *108 1} *11} *113
North America . . . . . T 96 103 96 93 8 86 81 87 |. 01
Latin America . . . . . . . - .. e 102 105 100 97 99 110 107 111
Afriea . . . . . e e e e a e e e 96 109 106 101 102 110 116 119 121
Asia, excluding Asiatioc Russia® . . 97 104 108 102 103 .{ 108 106 |. 109 117
Qoeania . . . . .o + « « = + + o & 95 103 110 111 122 123 123 125 125
World primary production . . . . . 95 106 | 103 99 | 97 99 0o | 104 107
Thereof : i . L
Agricaltural production . . . . . . 97 103 103 103 103 103 101 | 103 104
Non-agricultural production . . . . 89 114 102 BY | 75 84 96 106 120

* Excluding also production of foodstuffs in China (apart from Manchuria).
* Provisional indices. ‘ -

In the course of the period considered, world primary production has passed through
three distinet phases. The first quinquennium was a period of increaging production, the -
cumulative rate of increase being 2.5%, per annum.* It was followed by a depression lasting
three years during which production dropped at the relatively rapid rate of 2.99, per annum.
The ground thus lost was again recovered in the course of the subsequent four years during
which production increased by 2.79, per annum or at a slightly higher rate than during
the first phase.? ' .

The net result of this fluctuation was that world primary production during the five
years 1932-1936 averaged but slightly (1.49%,) higher than during the quinquennium 1925-
1929. The levels reached in the two peak years, 1929 and 1936, were almost equal ; on -
the basis of the incomplete material available the latter peak appears to be slightly higher
than the earlier one. ' Co - ‘ o

Meanwhile world population has increased. Census figures in general leave much to
be desired, and fully reliable statistics relating to the growth of world population since
1925 are unfortunately not available. - If, however, it is estimated that world population,"

. 1In the continental grouping of countries used throughout the present volume, Europe includes Turkey,
Asin excludes Asiatic Russia, and Latin America includes Mexico, the whole of Central and South America,
toget’hirnmth the islands in the Caribbean Sea. . _

¥ All percentages given in the present section have been calculated from the value a tes upon which
.the indices are based. It should be mentioned that the world index, if worked out I:ogsghr:;vgi:l decitlr:oal points
instead of being rounded off to integral numbers (as done in the above and all the following tables) was:
9549 for 1925 ; 105.57 for 1929 ; $6.60 for 1932 ; and 107.41 for 1938 .
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excluding China, increased during the past decade at the average rate of about 1.19%, per
annum a8 available data would seem to suggest, the aggregate increase from 1925 to 1936
would work out to 12.8%,. World primary production in 1936 was higher than in 1925 by
approximately 12-139%. Ob this basis it may be stated the world’s supply of basia
commddities per head of population in 1936 again reached the level of 1925 while still being
. considerably lower than in 1929.! But attention should be drawn to the fact that world
industrial production increased during the period considered more than world primary
production.* The above statement therefore does not apply to the total supply of goods
per head of population of the world, still less to that of goods and services.

"The general trend of world primary
production is contrasted with that of world

. : . PR /' 1L.—W
visible stocks of primary commodities in ragram OrLD PropucTion AND Stocks or

the diagram opposite. This shows that Primary CommoniTigs.
the three phases of production mentioned )
above were accompanied by a fairly re- Average 1925-1929=100; logerithmio scale.

gular cycle of stocks. A long upward
swing, proceeding from the beginning of

- 1925 and enhanced from the middle of A. Productiod,
1928 to the beginning of 1932, was fol- B!, Stocks (origina}!index).
lowed by a continuous recession from the BY. Stocks (moving aversge).

middle of 1932 down to the date to which
the index has been comthputed, viz., the

beginning of 1937. It follows that the T 180]
movement of stocks tended to be posi- |, 180
tively related to that of production during . .
the first quinquennium considered (1925- | " V 40
1929), but negatively related during the 3 A5 130|
rest of the period. The two phases of | 8
revival of productive activity, 1925-1929 ['*° l ¥ Vr 20
and 1933-1936, have thus so far been |, \_ b Ao
rather different in character. The first 1 - \
upswing started with a comparatively low fioo |
general level of stocks.? Between 1925 - V; A
- and 1928 stocks were largely of the nature stk 9o
of “ normal ” reserves which increased as V
both production and consumption increased. sol-Y a0
Gradually, however, the rate of production
outstripped that of consumption; when Lo bbb ]
the boom culminatedin1929, considerable ' ? };251216 ;71 leal 12'9 I3° 3 32 33 3 33 3273”70

“ gurplus ” stocks had already been accu-
mulated. The second upswing of produc- : .
tion started in the middle of 1932 with surplus stocks at a record level. But the rising
production was now accompanied by an even sharper revival of consumption which rapidly
absorbed practically the whole of the surplus stocks accumulated since 1928. - _

The broad developments discussed above are the resultant of a number of disparate
movements of economic activity in different parts of the world and different branches of

-

1 This statement is unlikely to be affected by the fact that the production figures include a minor part
of the production (other than foodstuffs) of China, while the population figures exclude that country.
3 Cf. Section B below. The index there given suggests an increase in world industrial production between
- 1925 and 1936 of some 35%,, including production in the U.8.8.R., but, excluding the latter, not more than
13-14%,. .
314 must be remembered that in the early post-war years there was & general dearth of stocks.
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industry. The first rough distinction to
be made is one of territorial divisions.
Diagram 2 opposite brings into light the
contrast between the development of
primary production in North America and
that in Europe and in the rest of the world.
In 1936, North-American production still
remained below the level of all years
from 1925t01931. Europe (even excluding
the U.S.8.R.) exceeded the 1929 level by
about 4%, and the other continents com-
bined by 12.29%,. To the advance of the
latter group, all of the four continents
have contributed.

How these developments have affected
the relative shares of ‘the chief groups
of countries in the world total will
be seen from the following percentage

‘ﬁgures :

A. Europe (incl. US.S.R.).

Diagram 2. — THE TEREE MAIN TERRITORIAL
DrvisioNs or WorLbp PriMarY ProDUCTION
« Average 1825-1920=100; logarithmic scale.
B. North America.
C. All other continental groups.

130]
mow
A~ Tc // 1ol
00— N, -.4/ 1o0]
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Relative Distribution of World Primary Production.

Europe US.S.R.

(excl.
U.S.8.R.)
Average 1925.1929 . . . . 33.3 . 10.2 -
Average 1930-1934 .. . . 35.2. 10.1
Year 1929, . . . . . . . 34.6 10.1
Year 1935. . . . . . .. 35.7 10.8
Year 1936. . . . . . . . 35.1 10.8

Diagram 3. — Tux Two Mamx DivisioNns oF WORLD

Prmmary ProDUCTION.
Average 1925-1929=100; logarithmic scale.

A. Agricultural production.
B. Non-agricultural production.

3 13
12 7 120
F4
1 ﬁ‘. ! 110
ZERND 4
P~ > -
! 100
4 \ 4
[ F
SOH—pr “ ’Jﬂ 90
) F i ’
B 7
\ 7 80
v
7 Jloaalaagteg Ll b Rad s dat gt isitlaratiaalai 1
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North Rest of * World

Europe
(incl. America world

US.8.R.) )
43.56 30.3 26.2 160
45.3 26.9 27.8 100
44.7 20.5 25.8 100
46.5  -23.5 . 28.0 100
45.9 25.6 28.6 100

More detailed figures will be found
in Appendix I, Table 3.

The second important distinction to be
made is between agricultural and non-
agricultural production, the course of which
is illustrated in Diagram 3 opposite. The
contrast between the relative stability of
agriculture, and the sharp fluctuations of
the production of forestry and mining
industries is so striking as to render com-
ment unnecessary. '

The composition of world primary
production and its changes during the
period covered are summarigsed in the fol-
lowing statement, where the principal
commodity groups are cross-classified
according to the criteria of “ origin ” and
“ use ”, .
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Composition of World Primary Production by Chief Classes of Commaodities.

(Percentages.)

Groups of products Average Average Year Year Year
1925-1929  1930-1934 1929 1936 1636

Classification by origin !
Agricultural . . . . . 78.6 80.9 76.8 78.2 78.0
Non-agricultural . . . 21.4 19.1 23.2 21.8 24,0
Total 100.0 100.0 100.0 100.0 100.0

Classification by use?
Foodstuffs . . . . . 61.5 84.4 60.2 61.9 60.9
Fodder crops 10.2 9.8 9.8 8.6 8.1
Raw materials . . . . 28.3 25.8 30.0 28.8 31.0
Total . . . 100.0 100.0 100.0 100.0 100.0

The relative importance of agricultural products in world total production was at its

greatest in 1932.

It was smaller in 1936 than in 1929,

The detailed figures given in Appendix I, Table 4, bring into light considerable differcnces

in the composition of the total primary production of the different continental groups.
Agricultural production accounted, in the base period, for about two-thirds of the total
in North America, for over three-fourths in Europe (excluding the U.8.8.R.), and for
roughly nine-tenths for all of the other continental groups. In 1936, the corresponding
proportion had increased in Oceania, had remained practically unchanged in Europe
(excluding the U.S.S.R.) and Latin America, but had declined in North America, the
U.8.8.R., Africa and Asia. The differences in the composition of the total production
explain in part — but not at all fully — the disparate courses of the continental indices
given above. These courses will be studied in more detail in the following sections.

AGRICULTURAL PRODUCTION.

The indices of total agricultural production given below cover forty-three commodities
of vegetable and animal origin, including two products of marine origin.

Table 2. — INDICES OF AGRICULTURAL PrODUCTION.
Average 1925-1929 {1925/26-1929/30) = 100.

Continental groups 1925 | 1928 | 1929 | 1630 | 1931 | 1932 | 1933 | 1934 | 1935 | *1936
1925 /26[1928 /2011920 /301930 /31|1931 /32(1932 /33|1033 /34{1934 /35|1935 /36|*1936 /37

Europe, excludi;lg US.S.R. 97 103 108 105 107 110 112 113 113 113
USSR. ... ... .... 93 103 103 108 * 9] # 82 | %87 |*90 | * 0 vas
Europe, including USS.R. . . 96 103 107 108 | *103 | *102 | *105 | *107 | *108 ces
North America . . . . . . . 99 104 99 97 1062 100 96 84 89 85
Latin America . . . . . . . 97 104 99 104 100 101 103 112 107 112
Afrjieca . . . . . ... ... o8 103 109 105 101 104 111 114 117 118
Asia, excluding Asiatic Russia * 98 102 102 104 102 103 108 101 103 110
Qceania. . . . . ... ... 94 105 103 111 1156 128 126 126 127 127
World . . . ... ... .. 97 103 103 103 102 103 103 101 103 104
World, excluding U.SS.R. . . 98 103 103 103 104 105 106 103 104 106

* Excluding production of foodstuffs in China (apart from Manchuria).

* Provisional indices.

1 The percentage of total production represented by * Raw materials of agricultural origin ” is obtained

by deducting the “ Non-agricultu

* group from * Raw materials ”.
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The world’s agricultural production has remained remarkably stable since 1928. Tl.le
widest deviations from the average for the nine-year period 1928-1936 were —1.5% in
1934 and +1.09 in 1936.2 ‘

In the course of the same period, world

: stocks of agricultural produce have varied

Diagram 4. — WorLD PRODUCTION AND STOCKS widely. Diagram 4 opposite brings out
OF AGRICULTURAL PRODUCE. the striking contrast between the move-

=100 rithmic scale. ment of agricultural production and stocks.

Average 1925-1929=100; loga In interpreting this diagram, it should

A. Production. * be borne in mind that a large part of pro-

B. Stocks (moving average). - duction consists of “ perishable ” commo-

I dities, of which there are, by definition,

6 o]  no stocks.? It follows that the changes in

i ~ iso] the econsumption-production relation of

\‘*. : . agricultural products as a whole are not

; L fully reflected in the movement of stocks.

3 7 '3°| ~ The consumption of agricultural produce
0

e
o,
»

(o]

, remained considerably below aggregate
.| production from the beginning of 1928 to
" 2 no]  the beginning of 1932. If{ would appear
P - to have attained the level of production
! Jioo] during the subsequent two years, and to
" have risen above production about the
°9 99  beginning of 1934. The demand for both
i foodstuffs and industrial raw materials of
s sol  agricultural origin, however, began to
' ‘ expand in most parts of the world during
\ NIRRT 1932. But though this checked the growth
7002526 27 28 20 30 3 32 33 34 35 36 | of stocks, it was not sufficient to reduce
o them until 1934, when there.was contrac-
' tion of supply. This contraction was
chiefly due to adverse natural conditions in large areas of the northern hemisphere,
The increase in consumption would appear to have slackened to some extent during the
winter 1936/37, when stocks were still above the average pre-depression level. _
There has been a close inverse correlation between the movement of stocks and that
of prices of agricultural products in recent years. The swelling of stocks went pari passu
with a drastic drop in prices, and the dissipation of stocks was accompanied by a marked
rise in prices.? As a result of the rise in prices during the last three years under review,
the gross farm income has risen in most countries, Furthermore, agricultural prices have,
as a rule, increased more than commodity prices in general and more than prices of goods
bought by the farmers. This return towards the previous balance would appear to have
been rather more accentuated during 1936 than in the preceding year. As the depression
started in agriculture, not with contracting production, but with falling prices, so the
recovery affected agriculture, not in the form of expanding production, but in that of rising
Prices.

f‘fr

1 Percentages calculated from the aggregates upon which the indices are based.

* The most important of these commodities are meat and milk. A certain amount of “ cold-storage stocks ™
of meat exist, particularly in North America, but their importance is small in relation to world production
of meat. On the other hand, frozen, chilled and packed meat, as well as butter, cheese and concentrated milk,
are to be considered as processed goods and not stocks. :

* Bee Chapter III.
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The above general considerations only refer to one side of the recent agricultural history
of the world. The other side is the important change in the relative position of different
countries and groups of countries among themselves. This “ structural ” change has been
primarily due to the striking development of agricultural protection in countries which
previously supplemented their agricultural production by imports. The protected
production in these markets has expanded. On the other hand, countries depending nupon
foreign markets for the disposal of their agricultural products have been forced to restrict
or reorganise their production.

The effects of the recent tightening of agricultural protection are principally reflected
in the European index (excluding the Union of Soviet Socialist Republics) shown in Table 2
above. While world agricultural production in 1934 was but little above the average for
1925-1929, European produgtion exceeded that average by 139,. The expansion of the
European agricultural production appears to have been checked, however, during the last
two years under review. This may be attributed largely to unfavourable weather
conditions ; but in part, no doubt, also to measures intended to prevent local over-production,
Production control schemes have been adopted in exporting countries (notably the
Netherlands, Denmark, the Danubian countries).

Africa’s and Oceania’s production of agricultural commodities has increased, compared
with the average pre-depression level (1925/26-1929/30) more than the European. The
" share of these continents in total world production is, however, much smaller,

The increase in the above continental groups, as well as in Latin America and Asia,
has been eounterbalanced by a marked contraction in two important areas, the United
States and the Union of Soviet Socialist Republics.

The recession of the American production
. in recent years is attributable to two fac- Dizgram 5. — Tux MaiN Crassks or WorLp

tors : the restriction scheme introduced in AgRICULTURAL PRODUOCTION,
19331 and the dry seasons of 1934 and Average 1925-1929=100; logarithmic scale,
1936. The drought of 1934 was severe, A. Foodstuffs

but that of 1936 was the worst for two B. Fodder crops.

generations. Yet the agricultural situation - C. Industrial plants.

was easier in 1936 than in 1934, as feed
crops suffered less and animals requiring .
feed were far less in number than two '3 139
years earlier. Moreover, owing to the
curtailment of supplies, prices had risen

considerably between 1934 and 1936. Total " A 1o
gross farm income which fell from a peak _f

of $11,941 million in 1929 to $5,337 mil-  [l0o S AEEETT = AV AR
lion in 1932, rose to $7,276 million in 1934 FS 8T €1 NY \
~ to $8,608 million in 1935, and reached 0 - /AN o0
$9,200 million in 1936.3 v
The contraction of the agricultural pro- 80 80

duction of the Union of Soviet Socialist Re-
publics in 1931 is due to the large-scale

slaughterings of live-stock which occurred 70 7526 27 26 20 30 31 32 33 34 35 36 °
at an early stage of the collectivisation ST
policy. In the subsequent years, the

programme of collectivisation has been carried through, so that 96.6%, of the whole sown
area was, by 1936, embraced by the Soviet and collective farms. Output of vegetable

1The restriction schemes were introduced in the Agricultural Adjustment Act, 1933, which was
invalidated in January 1936. It was superseded by the Soil Conservation and Domestic Allotment Act, 1936,
?* Report of the Secretary of Agricuiture, 1936 (Government Printing Office, Washington, 1936), page 4.
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produce in 1935 was 109, higher than in 1930. The reconstitution of the live-stock was one
of the main points of the Second Five-year Plan. In the absence of comprehensive official
statistics, meat output of the Union of Soviet Socialist Republics since.1931 has been
estimated, for the purposes of the index, on the basis of the live-stock data. According
to the provisional estimates thus obtained, total agricultural production turned upward
in 1933. _ -
The aggregate agricultural production is composed of three main classes of commodities,
the fluctuations of which are depicted in Diagram 5. The resultant of these three rather
irregular curves has been an almost straight horizontal line since 1928, as has been shown
in Diagram 4. The determining factors of the different curves are considered in some detail
in the subsequent sections. B - '

FooDSTUFF8 PRODUCTION.

The index of foodstuffs production given below comprises both crude foodstuffs ready

for human consumption and raw materials for the food, drink (an

industries.t

~ Table 3. — FoopsTurrs Propucrion IxpIcES.

Average 1925-1929 (1925/26-1929/30) = 100.

d also the tobacco)

Continenial groupa 1925 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1035 |* 1936
1925 /26(1928 /291929 /3011930 /31(1031 /3211932 /33|1933 /341934 /35(1935 /36{*1936 /7

Europe, excluding US.S.R. . .| 07 104 107 108 109 111 113 | 115 116 114
USSR. . .......... 92 101 102 108 [ *89 | *79 1*82 |*85 |*9l
Europe, including USS.R.. . .| 98 104 108 107 | *103 | *102 | *106 | *107. | *109 | ...
North Ameriea . . . .. ... 95 104 100 102 103 100 100 98 91 95
Latin Americsa . . . . . ., .. 97 105 - 99 102 100 100 103 107 104 109
Afries . . . ... ... ... 98 102 107 105 103 111 112 118 121 118
Asia, excluding Asiatic Russia * 09 102 102 104 104 | 106 107 101 103 110

s . ... a 95 105 103 115 118 130 131 130 132 | 132
Word . . .. ... ..._.. 96 104 103 105 |, 103 103 105 105 104 106
World, excluding U.S.8.R. . 97 104 104 105 106 107 108 108 108 109

* Excloding production in China (apart from Manchuria).
* Provisional indices. :

The deviations from the average world production (excluding China) for the period
1928-1936 have been somewhat wider than the corresponding deviations in the world’s
total agricultural production. The lowest figure, —1.259,, was attained in 1932, and the
highest, about +2.0%, in 1936. :

On the assumption concerning the growth of world population (excluding China) made
in the first section of this chapter, it seems clear that the world’s supply of foodstuffs per
head of population was lower in 1936 than in the first year of the period considered (1925).
If the Union of Soviet Socialist Republics, whose foodstuffs production during recent years
has been at a low level for exceptional reasons, be excluded, this statement would not
apply ; but the per caput supply would still appear to have been lower than in the peak
year of the preceding business cycle (1929). However, the index given above somewhat
understates the increase in world production since the output of the foodstuffs excluded ~—
vegetables, fruit, poultry and eggs — has increased during recent years more than that of

i The significance of the index i:;gtfsubetantially affected by the fact that part of the production of some
al commeodities included is used for purposes other than food and that of the production of some
commodities excluded, fodder cereals and salt, is used for food. part P



other foodstuffs. In the present state of statistical information, it is difficult to say how
far this fact invalidates the general statement made above.

Although the available annual data for China are not comprehensive enough to permit
the inclusion of that country into the world index, certain recent statistics afford an idea
of China’s relative importance in world foodstuffs production. This works out, on an
, average for 1933-1936, in the neighbourhood of 10/, of the world total (exeluding China) ;
the population of China was estimated to constitute about 27 % of world population
(excluding China) in 1935. -

In Diagram 6 opposite, a comparison
is made between the development of ) ,
world production and world visible stocks Diagram 8. — WorLp FPHODUM‘O“ AND Srocks
of foodstuffs. The reservation made in OF FOODSTUFFS.
respect of Diagram 4 app]_ies to this dia- Avemge 1925-1929=100; lognrithmic scale.
gram. It will be observed that the stock .
curve for foodstuffs is somewhat different é Sl,:r:fkl;c?;%ﬁng average)
in shape from that for agricultural pro- T )

ducts. The increase in stocks ceased, not
in the beginning of 1932, but only in the 69 160
middle of 1934. This means that food 150 _,;:,/‘"\ 150|
consumption in general remained below 40 ) \ a0
production during the first phase of the Vi 8
general business upswing. It expanded, 3o 7 130
however, rapidly during the later phase || I 120
of the recovery. i N
Meanwhile, marked shifts have taken |no 7 "o
place in the production and consumption a
of foodstuffs. The progressive isolation |© |
of national markets, referred to in the
preceding section, has brought about ° 9l
important adjustments in the different
branches of food production, adjustments 8o 8o
that have often taken opposite directions
in importing and exporting countries. A .
rough idea of these various developments 7092526 27 28 29 30 31 32 33 34 35 36 ©
may be conveyed by the following pro- e
duction indices for the world (excluding the
U.8.8.R.) (average 1925-1929 = 100) :
Average
World, excl. U.8.8.R. 1930-1934 1930 1931 1932 1933 1934 1935 *1936
Vegetable foodstuffs. 104 105 104 105 105 102 103 104
Animal foodstuffs . 109 105 107 108 111 112 109 112

* Provisional figures.

The spread between the two indices shown has oscillated rather sharply during the
last three years. The chief cause of this may be sought in the effects of the droughts in
the United States. The large emergency slaughterings in 1934 resulted in a great drop
in meat production in 1935, which was partly made good in 1936.

However, the above indices bear witness to an unmistakable shift away from the
production of vegetable foods to that of animal foods. The shift in consumption occurred
earlier and was greater than is suggested by the production figures — not only because a
considerable part of vegetable foods were accumulated in stocks between 1928/29 and
1933/34, but also as the feed use of wheat and rye increased considerably since 1930. On
the other hand, the shift in consumption was smaller than in production during the most
recent period of falling stocks and rising prices.
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But it should be pointed out that the above indices are inadequate as an illustration
of the shift which has taken place — at least in the higher income-groups of Western
communities — from “ energy-producing ” to “ protective » foods, to use the terminology
of modern nutritional science! Unfortunately, the statistics of such important protective
foods as green vegetables and fruit are defective, but the following indices relating to
Europe (excluding the Union of Soviet Socialist Republics), North America and Oceania,
show the shift which is taking place from such typical energy-producing foodstuffs as bread
cereals (wheat and rye) in favour of dairy products (average 1925-1929 = 100) :

Average
» 1930-193¢4 1930 1931 1932 1933 1934 1935 *1936
Bread cereals . . . . 102 106 102 106 104 94 98 94
Mik ... .. ... 112 108 111 113 115 114 115 115
Butter . . . . . . . 120 111 117 121 124 125 124

* Provisional figures.

The main factors which have determined the course of production and stocks of foodstuffs, together with
data relating to consumption, are illustrated in the following tables and diagrams. ® All figures marked with
an asterisk are provisional.

Food Crops. — The trend of the main “ food crops ” has been as follows (average 1925-1929, 1925/26-

162930 = 100): Average 1032 1033 1934 1935 *1036
1930-34 (1932/33)  (1933/34) (1934/35) (1935/36) (1936/37)
Bread cereals and rice . . . 104 103 108 101 102 102
Potatoes . . . . . . . . . 113 113 111 120 122 128
Swgar . . ... ... .. 96 87 a1 98 106 116
All foodcrops . . . . . . . 105 104 107 103 105 106
Diagram 7 A. Wheat. — It is customary to comsider the Diagram 7 B.
WonLD SuppLY oF WrEaT, | World ? crop of wheat excluding the crops of WorLp CoONSUMPTION
the Union of Soviet Socialist Republies, China, OF WHEAT.
T seomcron B Sroces Turkey, Iran and Iraq, and to include only net
ec 4ol exports from this group of countries in “ World |40 1eo
current supplies ”. The diagrams opposite and
e *°]  the following statement refer to the " world”  [?° 129
L 0T || in this limited sense.
=7 h World total supplies during the last three R |I !Ii e
o i ‘ ‘»o seasons were smaller than requirements, and ccl %o
g stocks fell off to a level much below the pre- l
e + i1+ 155 depression average. The reduction of world | so
! i i ;‘ total stocks from the peak reached in August l I
7 / By 1at, 1934, to August lst, 1937, is expected to be i 42
/ nearly 60%,. Stocks in European importing
countries were exceptionally heavy on August lst, * &
1935, but were reduced by 17.5% during the o _ I a
subsequent year, and fell further during 1936/37. B R B Ay

'1'1"he question is discussed in detail in Nutrition : Final Report of the Mized Committee of the League of
o! Nations on the Relation of Nuirition to Health, Agriculture and Economic Policy (League of Nations
Geneva, 1937). '

* Note on the Commodity Diagrams, — The diagrams relating to “ World Supplies ” of certain individual
commodities given in the present section show (in full black} stocks at the beginning of the year (in the case of
most agricultural products, August, September or October 1st) plus annual production (hatched part) and
thos illustrate (1) the movement of total supplies available each year, (2) the movement of stocks and (3)
the ratio of stocks to total supplies. The diagrams relating to “ Consumption ” show apparent consumption

:: c;‘lzin commodities. All the above data are given as indices with the period 1925-1929 (1925/26-1929/30)
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Average Average 1932 1933 1934 1935 *1936
1925-1929 1930-1934 (1932/33) (1933
World (excl. U.S.S.R., elec.) : ( 38 D) LRMA5): (Lshpty (10sa/8n)
Area (million hectares) . . . 95 98 100 97 956 96 96
Crops (million metric tons) . 97 99 102 100 92 94 91
Current supplies (million met-
rictons). . . . . . . .. 97 101 102 101 92 94 92
Apparent consumption (mil-
lion metric tons) . . . . . 95 101 100 99 99 99 98
Season-end stocks (million
metrictons) . . . . . . . 21 28 29 31 25 20 13

: .

The crops of three main groups of countries — the * four major exporters " (Canada, the United States,
the Argentine and Australia), the “ Danubian exporters " (Bulgaria, Hungary, Roumania and Yugoslavia),
and * Importing Europe™ (Europe, excluding the above four countries, and four other exporters — Poland,
Lithuania, Turkey and the Union of Soviet Socialist Republics) — will be seen below (metric tons, 000,000's) :

|
Average Average 1932 1933 1934 1935 *1936
1925-1929 1930-1934 (1932/33) (1933/34) (1934/35) (1935/36) (1936/37)
*“ Four major exporters ” . . 44 .4 41.1 45.0 35.3 32.0 32.4 34.1
* Danubian exporters” . . . 8.3 8.6 6.0 10.0 6.8 8.2 10.4
“ Importing Europe ”. . . . 26.6 30.5 32.9 35.1 33.0 32.4 27.6

In the group of “ major exporters ” a recovery in 1935/36 of the United States crop was just offset
by a heavy drop in the Argentine’s, while, in 1936/37, a recovery in the Argentine crops far more than offset
a great reduction in the Canadian.

The harvests reaped in the Union of Soviet Socialist Republics increased considerably between 1932 and
1935. The crop of the latter year was 43%; above the average for 1925-1929. Judging from unofficial general
information, unfavourable weather conditions caused a decline in 1936. Exports were resumed during 1935/36,
but practically ceased during the subsequent season.

Dagram 8 A. Sugar. —— During a period of five years, Diagram 8 B.

WorLp SurpLy OF Sugar. from September lst, 1930, to September 1lst, WorLp CoNsUuMPTION
1935, the sugar market was largely influenced or Buoa,

P73 prooucrion Bl socks by the International Sugar Agreement known
B *°|  as the “ Chadbourne Plan”. The chief sugar- [*° 4
. - exporting countries — Cuba, Mexico, Peru,
- 1 Java, Belgium, Czechoslovakia, Germany, Poland
d 71 U 7prA 1 1ol and Yugoslavia! — attempted by this plan to
AN control the marketing and to reduce the stocks
sop AL oA E of sugar. World production has increased since
, i the 1933/34 season, and especially since the
77 77,77 e expiration of the Chadbourne plan. World
i : consumption has also increased ; as the drop in
production has been much larger than that in
5 consumption requircments have remained above
current supplies.  World total stocks were
" consequently reduced appreciably, by 199,
"% between 1933 and 1936. They remained,
however, large in relation to the * free”
market for sugar, which has been extremely restricted, absorbing only about 109, of total production in 1936.
The result has been that the prices have failed to respond to the improvement in the supply-demand relation.

O s 25 677 478 K910 31 1 ) M RS
B-7-B-8-0-3--V-¥-%

L%

! Yugoslavia, although a party to the Agreement, made no exports since 1932/33.
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Quintals {000,000’s), refined sugar‘ value.

Average Average
1925/26. 1930/31.  1932/33 . 1933/34 1934/35  1935/36 *1936/37

Outpwi from : 1929/30  1934/35 ,
Controlled ares . . . . . . 113 75 61 58 64 65 78
U:::onmlled area . . . . . 125 162 157 172 171 - 188 198

Thereof : _

British Empire. . . . . .. 35 49 50 - 54 - 56 63 7
U.S.A. andpdependenciea .. 31 40 42 48 35 41 44
USSR, . .« v v v v 9 12 - 8 10 14 20 20
Other countries . . . . . . 50 60 b6 59 - 856 63 62

World total output . . . . . 238 237 218 - 230 236 253 276

+ Cane su .. .. 160 152 148 149 147 163 182

Thereof Beet mg‘;‘I ..... 78 86 72 81 88 920 94

Apparent comsumptiond. . . . 235 244 240 - 240 249 267 277

Stocks (end of season)1. . . . ' 79 99 97 91 82 79

The majority of the world’s sugar-producing countries made & new agreemeni (signed in London on
May 6th, 1937) fixing the export quotas to the free market.

Meat. — Compared with the pre-depression average, estimated production of the world as a whole waa
higher by 1.3% on an average during the quinquenniuam 1930-1934, and by about 3.9, in 1936. If, however,
the Union of Soviet Socialist Republica, whose live-stock was heavily curtailed in 1930, is considered apart,
we have the following figures (average 1925-1920=100) : .

Average ' '

World, excl. US.S.R. 1930-1934 1032 1933 1934 1935 *1936
Beefand veal . . . . . .. .... 100 95 10 112 108 112
Pigmeat . . . . . ... e 109 109 112 108 97 104
Mutton, lamb, goat-meat . . . . . « N2 118 112 110 110 110

Meat, Total . . . . . ... .. 105 103 107 110 103 108

The development of production during the last three years would bave been smoother were it not for
the severe droughts which ravaged the United States in 1934 and 1936, causing first emergency slaughterings
and then subnormal meat supply. : .

In Oceania, production expanded by 28%, between 1929 and 1934, the last year for which complete data
are available. In Europe, exciuding the U.S.8.R., production was in 1936 some 102, above the 1929 level.

The indices given point to » tendency, since about 1932-1933, of a gradual substitution of beef and veal

_for pig-meat, mutton and lamb. . '

Milk, Dairy Produce, Margarine. -— An attempt has been made to compile statistics of world production
of milk which is included in the index of primary production, and of the most important * processed ” products
of milk as well as of margarine.? The world indices obtained are rather conjectural in character and based
on very incomplete data for the last two years. With this reservation they are given below (average 1925.
1929=100). The Union of Soviet Socialist Republics is omitted for the same reasons as in the case of meat.

‘ - Average
World, excl. U.8.8.R. 1930-1934 1932 1633 1934 - *1935 *1938
Milk* . ...... s e ey 112 113 114 114 114 115
Batter . . ... ........ 119 120 124 126 131 . cas
Cheese . .. .......... 112 . 112 116 116 119
Margarine . . . . . ... .... 102 .. 101 - 98 97 - 105

lAlestimatodbyLaxnoxn.Theoﬁginalstatistiuexpmedintermsofmﬁa ar have bee verted
to terms of refined sugar at the approximate rate of 10: 9. "8 v Boen oon
28ee the Statistical ¥ ear-Book of the Leaque of Nationa, 1936/37 (Geneva, 1937), Tables 18-22.
Including estimates for countries not included in Table 18 of the Year-Book. -
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T.he milk index bears witness to a progress which has been steadier and greater than that shown by the

meat index. Yet it conceals a part of the expansion that has taken place. In particular, the United States

which accounted, in 1930-1934, for about 2§% of known world production, has experienced a set-back in
recent years. In Europe {(excluding the Union

Diagram 9 A. of Soviet Socialist Republics) milk production Diagram 9 B.
WorLp SuprrLY OF COFFEE. stood in 1935 12% above, and in Oceania in
1934 339, above the 1929 level. WoRLD CoNSUMPTION
,E:] gy : B svocs The various milk control and marketing or CorFek.

%}mww | schemes have generally resulted in the diversion
o of more milk into butter and cheese production.
This does not apply to the United Kingdom,
however.

Owing to the appearance of cheap and plentiful
supplies of butter (as well as of lard), production
of margarine declined from 1929 to 1933. Several
European Governments have taken steps to dis-
courage the manufacture and consumption of
margarine. However, production of margarine
recovered during 1934-1935.

Coffee. — The year-to-year changes in world
o supplies of coffee mainly reflect the variations
A in the Brazilian crop and their subsequent reac-
tion on stocks. The production outside Brazil
during the last two years reviewed has risen above the relatively stable level of 1830/31-1934/35. While
consumption of these latter “ mild " coffees has in general kept pace with production, Brazil has piled up
heavy stocks. In order to ease the market, low-grade coffees have been destroyed on a large scale ; by
January 1937, 24 million quintals (40 million bags) had been so eliminated. The depression in the world
market for coffee has continued, however, and the restriction of supply has been intensified during the last few
seasons, when no less than about 309, of the crop has been destroyed.

7 826 87 9 M9 A0 RS KU KU AM A1 A%
* 90X ¥ 0N B-%-Y
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Quintals (000,000's).

Average Average

1925/26- 1930/31-  1932/33  1033/3¢  1934/36 1935/36 *1936/37
1929/30  1934/35

Production: Brazil . . . . 12.4 16:8 15.4 17.8 16.5 10.6 13.0
Other . . . . 7.2 8.0 8.6 8.1 8.2 9.2 9.1
World . . . . 19.6 23.8 24.0 25.9 24.7 19.7 22.1

Consumption: World . . . . 13.5 14.3 13.7 14.7 13.6 156.6 15.4

End-of-season stocks : World. 9.6 16.8 13.8 15.4 13.8 15.4 L]

Tea. — The bulk of the supply of tea to the world market has been regulated since April Ist, 1933, by a
scheme embracing India, Ceylon and the Netherlands Indies. The export quota adopted by the parties to
the agreement for 1933/34 was fixed at 85%, ; for 1934/35, at 87.5%, ; for 1935/36 and 1936/37 at 82.5% ;
and for 1937/38 at 87.59%, of the standard of 3.7 million quintals. Actual exporte in 1933/34 and 1934/35
were below, and in 1935/36 somewhat above, the quotas fixed. Meanwhile, exports from Japan and for-
mosa have risen. The situation in the tea market has improved since the end of 1935.

1 Production : Statistical Year-Book of the League of Nations, 1936/37, Table 33 ; consumption : Banco
do Brasil Boletin Estadistico and South-American Journal (London) ; stocks : see Appendix 1I, Table 2.
2 Stocks on March 31st, 1936 : 18.2 million quintals, and on March 31st, 1937 : 20.6 million quintals.
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WorLp SurpLy OF TEA.
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The index for the second class of agricultural produce, fodder crops (maize, barley,

Quintals (000,000s). !

Average Average
1925-1929 1930-1934 1932

World (excl. China)

Production . 4.0 4.2 4.5
Current supplies 2 . 4.6 4.7 4.9
Consumption 3.9 4.0 .0
End-of-year stocks ® 1.1 1.4 1.4
1933 1934 1935 *1936
Production. . . . 4.1 4.2 4.2 4.3
Current supplies 2. 4.5 4.7 4.6 4.7
Consumption . 3.9 3.9 4.0 3.9
End-of-yearstocks®* 1.3 1.4 1.2 1.1

oats) is given in Table 4.

FoppER CRrROPS.

Table 4. — InpicEs oF WorLD Fopper Crops.
Average 1925-1929 (1925/26-1929 /30) = 100.

Diagram 10 B.

WorLp CONSUMPTION
or TEa.

120

40
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Continental groups 1925 1928 1929 1930 1931 1932 1933 1934 1935 | *1936
1925 /26(|1928 /29|1929 /30|1930/31(1931 /32|1932 /33|1933 /34(1934 /35|1935 /36(*1936 /37

Europe, excluding U.S.8.R. 99 91 117 100 100 112 108 106 98 108
USSR, 5 v s 5 5 5 5 3 ¢ a 93 109 108 109 90 84 118 126 121 : e
Furope, including U.S.S.R. 97 96 114 103 97 104 110 111 105 T
North America . . . . . . . . 107 105 94 86 95 108 83 55 90 59
Latin America . . . . . . . . 100 97 97 116 110 104 100 131 117 117
Aftics: o v 54w v wonowow @ s 89 106 110 96 104 85 104 104 94 116
Asia, excl. Asiatic Russia * 100 94 106 97 96 96 93 98 102 102
Oceania . . . . . . . . . .. 94 100 101 106 95 100 | 107 106 111 108
World . .« .« 224 54 5 s 102 101 102 95 97 105 95 85 98 85

* Provisional indices.

* Excluding also China (apart from Manchuria).

' The general trend of world aggregate fodder crops, depicted in Diagram 5 above has,
unlike that of food crops, been downwards since the onset of the agricultural depression.
The average crops of 1930/31-1934/35 were 4.59%, lower than the average for the preceding

quinquennium.

! Production and current supplics : Statistical Year-Book of the League of Nations, 1936/37, Table 38.
Consumption : International Tea Committee's M onthly Bulletin of Statistics. Stocks : See Appendix I1, Table 2.

? Production plus exports from China.
3 London and Amsterdam ; see Appendix II, Table 2.
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The annual variations of this group of three crops, the production of which is
- concentrated in a few important areas, have been very wide. The drastio drops in both
1934 and 1936 were chiefly due to the failure of the maize crops in the United States. Owing
to the resulting shortage of feed, and also to weather conditions, large areas in the Argentine
have been shifted from wheat to maize. This is reflected in the high index for Latin America
since 1934. In Europe (excluding the Union of Soviet Socialist Republics) fodder Crops
have, on the whole, failed to share in the general agricultural expansion — a fact no doubt
connected with the concentration of the bulk of these crops in the eastern exporting countries
of the continent.

During the agricultural depression, consumption of fodder cereals has tended to lag
behind that of the animal products for which they are mainly used. Meanwhile, more

. wheat has been diverted to use as feed.

RAW-MATERIAL PRODUCTION,

(i) Raw Malerials of Agricullural Origin.

The index for the third class of agricultural products, industrial raw materials of
agricultural origin or * industrial plants " is shown in Table b.

Table 5. — InpIcEs oF PRopucTioN oF INDUSTRIAL Raw MATERIALS OF AGRICULTURAL ORIGIN.
Average 1925-1929 (1925/26-1929/30) = 100.

Continental groups 1925 | 1929 -| 1930 | 1931 1932 | 1933 | 1934 | 1935 | *1936
1925 /26/1929 /30(1930/31(1931 /32{1932 /33{1933 /341934 /351935 /36|* 1936/37

Europe, excluding USS.R. . 94 115 87 92 84 89 92 102 103
USSR.. . ... ..... 92 113 119 127 113 115 108 129 ces
Europe, including U.SS.R. . 93 114 101 108 97 101 99 114 Ve
North America . . . . ., . 1 104 28 94 113 88 88 69 76 86
Latin America . . . . . . . 97 | 102 103 106 08 111 128 126 134
Africa . . . . . ... .. 97 112 109 06 98 116 108 121 128
Asia, excluding Asiatic Russia .1 96 103 107 g1 96 104 101 104 115
QOceania . . . . . . .. . 92 104 101 109 114 109 109 1 109
World. . . ... ..... 97 104 102 102 85 101 06 101 111

* Provisional indices.

World production of these raw materials has fluctuated widely according to the
_ interaction of natural conditions, restriction schemes and industrial demand. The net
result of these influences has been that the average production in the recent phase of
industrial recovery (1933-1936) was higher than the average for the preceding upswing
(1925-1929) by merely 1.99,, while production in 1936 was higher than that of 1929 by
as much as 6.49,. A gcrutiny of the constituent elements of this world index shows that
the unparalleled advance between 1935 and 1936 was due chiefly to increases in the
cotton crops of the United States, the Union of SBoviet Bocialist Republics and China.
Production of other textile fibres and o¢il materials, however, also increased.

The variations of industrial demand may be inferred from the stock curve
shown in Diagram 11 on page 24. Compared with the other stock curves considered in
the present chapter, it presents certain interesting features. It has moved in two
cycles, one of moderate amplitude ending in the middle of 1928, and another of more
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Diagram 11. — WorLD PRODUCTION AXD Stocks
oF AGRICULTURAL Raw MATERIALS.

. Average 1925-1920=100; logarithmic scale.

A. Production.
B. Stocks (moving average).
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Textile materials 1925 1928 1930 1931 1932

excl. artificial textiles 98 104 102 101 904

Textile

manufacturing . . . 91 106 92 93 93
* Provisional figures,

‘While the textile material production remained below the
pre:depression average from 1932 until 1935, textile manufaec-
turing has exceeded that level since 1933. The lafter has

therefore derived considerable supplies of raw materials from
stocks as_well as from the artificial textile industry. Diagram |ieo0 180
12 qpposxte shows that the world textile industry has been |70 70
moving round the general upward trend in a perceptible two-year
cycle. The Iow. points of this eycle occurred in the middle of 1932 'eor \W 60
and 1934 and in the first quarter of 1936. One of the principal |iso 150
fact,ors governing the cycle has been the variation of textile goods :
inventories in the United States, the world’s greatest textile |'4° A 140
country.? As these inventories were replenished towards the |, 130
end of 1935, activity in the textile industry slackened ; during
the first half of 1936, but since the middle of that year it again |01 {- 120
improved. These developments are reflected in the movement of N ! '
the stock curve during 1936-1937. ' ' ol st o
—— n [
1 Artificial textiles (rayon and staple fibre) are naturally excluded fro 5.8
::;e preeent discussion of raw materials of “ farm origin ", The special textiln; 0o ',' *' 100
: cﬁvzx tlilllec.::lblo 8 below and in Appendix I, Table 2, includes these :\F

ternational index compiled by the Institut fiir Konjunkturforschun 9o/ 90

Berlin. This index includes part of the srtifici ' i o v
‘l'":rhOf TS rl:w m?tem Is)?f he nrtlﬁcxt-zl textile prodl?ctlon (manu- |

© movement of the manuf carve in 1933 was no doubt sl bl el
enhanced, however, by the changes which oceurred in the ral i %3 as o0
and social policy of the United States during that yeTr. Goners soonome R e

1933 1934 1935 *1936
99 964 99 111

103 104 110 116

generous dimensions, ending in the be-
ginning of 1936, Its peculiar form is due

" largely to the influence of crop variations.

This influence is apparent in the upper
turning-points of 1927 and 1932, as well
ag in the lower turning-points of 1928 and
1936. During the period of swelling stocks
(1929-1931), the average level of production
was higher than during the subsequent
period of declining stocks (1932-1935).
But for all that, variations of the industrial
demand exercised a predominant influence.
Consumption of the raw materials con-
cerned lagged far behind production during

"the years 1929-1931, exceeded it in 1932-

1935, and roughly equalled it in 1936.
Both the stock and production indices
are mainly determined by textiles. It is
therefore of interest to compare the general
development of textile raw material pro-
duction ! with the activity in the textile
manufacturing industry.? The base of both

' the following indices is the average for

1925-1929. -

Diagram 12. — WoRLD me-
TILE MATERIAL STOCES
AND TExTnLE INDYUSTRY.

Average : 1925-1929=100;
logarithmioc scale ;
quarterly movement.

A. Btocks(moving average), '
B. Industry.
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Diagram 13 A. Dia 13 B.
e The development of the chief textiles may be P
WoRLD SuppLY oF CorroN.  studied from the following tables and diagrams: ! WORL:' OOC Nsm:‘mou

[} emoouction

V& ¢

.ﬁsm':i Cotton. — The variations of the two chief

a0

classes of cotton crops, American and * outside
growths "', are shown separately below. It will

be noted that the American crop of 1936/37 was
19% below the average for 1925/26-1929/30,
while the group of other cotton crops was 699,
above that average. The figures relating to
world cotton-mill consumption of raw cotton
are more restricted in scope than the production
statistics, especially as Germany and Italy have
had to be omitted owing to the lack of data
for recent years. The consumption figures
exclude linters.  All figures refer to ginned
cotton in metric tons (000’s omitted) and to
years ending July 31st.

120

100

1 A

Average
1925/26 to 1929/30 1932/33 1933/34 1934/356 1935/36 *1936/37
1929/30 ‘
Production :
American cotton . . . 3,310 3,214 2,819 2,829 2,089 2,307 2,600
“ Outside growths ” 2,460 2,536 2,361 2,931 3,031 3,423 4,160
Total 5,770 5,750 5,170 5,760 5,120 5,730 6,860
Half-year ending
Mill Consumption : Jan , 3lst
(excl. Germany and Italy)? 1936 1937
American cotton. . . 2,912 2,594 2,850 2,686 2,368 2,680 1,303 1,404
* Outside growths ” 2,108 2,324 2,000 2,242 2,718 2,788 1,302 1,662
Total 5,018 4,918 4,850 4,028 5,076 5,468 2,605 3,066

Total world stocks of all kinds of cotton and of American cotton are compared below with the cotton-mill

stocks ; figures are in actual bales, regardless of weight, including linters (000’s) :

1929 1932 1933 1934 1936 1936
Stocks on August 1st :
Total stocks . . . . . . . . .. 9,625 17,048 16,076 15,879 13,691 11,846
Of which American cotton 4,019 13,229 11,814 10,682 9,176 7,077
Cotton-mill stocks . . . . . . . . 4,863 4,462 5,050 5,337 g i
Cotton-mill stocks, excl. Germany
and ey s = s « s o0 0w v 4,463 4,063 4,566 4,860 4,329 4,469

1See the general note to these diagrams on page 18, note 2.
* Total cotton consumption in Germany and Italy was as follows (metric tons, 000’s) :

Average
1925/26 to  1929/30 1932/33 1933/34 1934 /35
1929/30
Germany . . . . . . . 310 205 279 360 .
Ttaly . . . . . . ... 220 221 198 201 180

The figure for Germany for the half-year ending January 3lst, 1937, was 129,600 tons.
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Raw Wool. — The estimated production figures given below refer to raw wool computed on greasy basis.
The five “ major exporters ” are Australia, the Argentine, the Union of South Africa, New Zealand and Uruguay.
Europe and the United States are the two principal consuming areas which supplement domestic production
by imports. Production in the Union of Soviet Socialist Republics is given separately, owing to the exceptional
reduction of its wool clip. The figures of apparent consumption refer to the supplies of raw wool retained
in the nine principal consuming countries apart from the Union of Soviet Socialist Republics ; these countries,
the United Kingdom, France, the United States, Germany, Japan, Italy, Belgium, Poland, Czechoslovakia,
held, on the average for 1928-1934, 73%, of the actual weight of the estimated total supplies of raw wool
retained in consuming countries. The stocks of raw wool refer to four of the major exporting countries —
Australia, New Zealand, South Africa and Argentine — and those of wool tops to the principal combing
establishments in the European continent.! The following figures are in metric tons (000’s) :

Average 1929 1932 1933 1934 1935 *1936
1925-29 1929/30 1932/33  1933/34 1934/35 1935/36  1936/37
Production (greasy basis) :
Five maior exporters . . . 868 932 989 935 907 917 939
Europe (excluding U.S.8.R.) 261 254 256 256 249 261 ¢ e
United States . . . . . . 163 182 200 209 205 205 204
World (excluding U.S.S.R.). 1,521 1,613 1,688 1,640 1,604 1,633 ; o
VHBR. . <5 o5 w3 166 179 65 62 64 74 91

Consumption (nine countries) 1,138 1,227 1,182 1,303 1,092 1,210 1,196
Stocks (July 1st):

Raw wool (four exporters) y ; 97 38 71 49 30
Wool tops (European conti-
ment) . . . . . .. .. : 28 30 31 30 23 ’
Diagram 14. The improvement in the demand for wool, which began in 1935, was

WorLp SurpPLy oF Raw continued and intensified in 1936. Wool supplies moved steadily from the
Stx. countries of primary production at hardening prices, and stocks in most

T consuming centres showed a decline. This development was chiefly due to
a0 140 the increased demand for wool in the United Kingdom, United States, Belgium,
Poland and Czechoslovakia. However, these increases failed to compensate
e | entirely for the fall in the retentions of Germany, France, Italy and Japan.
" - The supplies of raw wool retained in the U.S.S.R. increased from 112,500 tons
in 1935 to 125,600 tons in 1936.
80| -1}
/ The above statistics omit wool recovered from rags which makes an
“O / *°l appreciable contribution to the raw material supply of the wool textile
W .| industry. The consumption of recovered wool has shown a distinctly
0 /. Ik increasing trend during recent years. Germany and Italy have particularly
20 AANA 20| contributed to this increase.
SR BAY “““.’,‘._;_ Raw Silk. — The figures concerning world production of raw silk

- : include only the exported part of China’s production. Owing to the depres-
sion of the silk market, Japan has established a Five-year Plan involving a shift from raw silk to cereal

Eoducnon World supply has contracted to a considerable extent since the peak year 1934 as Diagram

——

! The wool statistics have been drawn from the various publications of the I . . ;
especially Wool Intelligence Notes. ns of the Imperial Economic Committee,

s : . :
- :ngk:n;nlﬂol;dﬂl?gl'}.tdy' for which country recent data are not available, were (metric tons, 000’s) in
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(ii) Raw Materials of Non-Agricultural Origin.

The index for non-agricultural production given below includes thirty-eight commodities

of forest and mineral origin.

Table §. — IxpicEs oF ProDUCTION OF INDUSTRIAL RAw MATERIALS 0F NON-AGRICULTURAL ORIGIN.
Average 1925-1929 = 100.

Continental groups 1925 | 1920

1930

1931 | 1932 | 1933 | 1934 | 1935 [*1936

Europe, excluding USSR. . .l 90| 115

104 80 80 87 98| 105} 114

USSR, . .. .. ... 61| 137 | 167 ] 184 | 194 | 216 | 276 | 331 | 388
Europe, including US.SR.. . .} 88| 117 | 108 97 89 96 | 111 | 122 | 134
North America . . . .. ... 911 111 84 76 59 69 75 84 | 102
Latin America . . . . . . .. 87| 123 | 108 89 72 75 95 103 | 107
Afrieca . . . .. ... .. 90} 113 | 116 99 87| 102] 125 | 141 | 146
Asia, excluding Asiatic Russia . . 86| 118 118! 111 | 108 | 123 | 146 | 1588 | 173
Oceania . . . . .. .. ... 99 08 80 72 81 89 88 | 110 | 113

World . ... ...... 89 | 114 | 102 87 5 84 96 | 108 | 120

* Provisional indices.

The striking contrast between the deve-
Jopment of agricultural and non-agricultural
production has been illustrated above in
Diagram 3. The upswing of non-agrieul-
tural production from 1932 to 1936 was
both greater and steeper than the advance
realised from 1925 to 1929.! Production
was lower in 1932 than in 1925 but by 1936
" had risen 59, above the peak of 1929. The
rate of increase remained, on the whole,
remarkably steady throughout the period
1933-1936.

As the forestry and mining industries
have thus largely adjusted their output te
meet the changes in demand, the stocks
of their products have not varied unduly.
The curve for visible stocks plotted in
Diagram 15 opposite shows smaller varia-
tions than the production curve. More-
over, the stock index may exaggerate the
real variations of all stocks, since it is
not fully comprehensive. Certain stocks
not included (such as those of coal, iron
and steel, etc.) have apparently been
throughout relatively small.

Diagram 15. — WonLp PropbuctionN aND STocks
oy Nox-AaricULTURAL PrODUOCTS.

Average 1825-1920=100; logarithmio scale.

A, Production.
B. Stocks (moving averago).

16 160}

150 180
140, a 140
18 A’I'QL 30
/ \"-\
120 ﬂa;l 120
; AN
"o j" \ 1o
100 ( — \.,_1 1
o |
90 e 90|
A _—
6 a0
T sagdagalesa et Poand gt e oot d i idaladl ’o
92526272629303!323334353&_’,"

I This applies even if the starting-point of the latter period is moved back to 1923 by linking up the old
and new indices. The indices for 1923 and 1924 were last given in the Memorandum on Production and Trade,

1923 to 1928/29 (League of Nations, Geneva, 1930).
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It will be observed that the stock and production curves crossed just after the middle
of 1935. Since the middle of 1935, consumption continued to expand more rapidly than
production, and stocks have been relatively smaller than at any previous moment since 1926.

Turning now to the continental indices given in Table 6, it will be seen that the rate
of recovery in production from 1932 to 1936 has been very different in the various parts
of the world. The point reached at the peak of the preceding industrial upswing, 1929,
was attained neither in Europe (excluding the Union of Soviet Socialist Republics) nor in
America in 1936, though in Europe the difference was not great. The rate of increase
between 1932 and 1936 was greater in North America than in Europe ; but the previous
shrinkage in the North-American production had been so severe that, in 1936, Europe
still remained well in advance. That world production as a whole reached a new record
in 1936 was chiefly due to the great advance in the production of the Union of Soviet
Socialist Republics and the headway made in Africa, Asia and Oceania.

The contribution of various branches of industry to this general recovery is discussed below.!

Diagram 16 A. Rubber. — The world supply of crude Diagram 16 B.
WorLp SupPLY OF rubber has been subject to control under
RUBBEE. the restriction scheme which came into WorLD CONSUMPTION
N Opferfltion on June lst 1934.“ The * per- oF RUBBER.
[ svoces sol  missible exportable amount " worked out

at an average of 87.59;, of the “ basic
/ quota " for the last seven months of 1934,
1 i).| at67.5% in 1935, at 62.5% in 1936.2
7 %5 In the following statement, production
577 &.,o is taken to be equivalent to shipments ;

’ :‘ ““ absorption " represents actual consump-
100 tion by manufacturers in the case of the
' United States, net imports adjusted for
variations in visible stocks and (since
1934) manufacturers’ stocks in the
United Kingdom, and unadjusted net
«o|  imports in other countries ; stocks outside
: regulated areas and supplies afloat as
*5h 2ol well as inside regulated areas since 1928

are included in the world stocks. 3
‘EBRTBANIIDUD® °

Metric tons (000's).
Average 1925 1929 1932 1933 1934 1935 1936

7 07
160 ~ 160
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140
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1925-1929
World shipments . . . . . . . . 671 534 882 720 867 1,033 887 869
World “absorption™ . . . . . . . 646 567 818 704 835 956 957 1,041
Of which :
United St.u.teg ........ 413 394 475 342 416 469 497 584
Other countries . . . . . . . 233 173 343 362 419 487 460 457
World stocks (end of year) . . . . 270 156 386 649 674 757 672 516

! For an explanation of the following diagrams, see page 18, note 2, above.

* The “ basic quotas " for the different years have been fixed as follows (metric to ’s) : 19
months), 590.6 ; 1035, 1,136.4 ; 1936, 1,274.1; 1937, 1,319.3 ; 1938, 1.356.7.( e e

2 The data concerning rubber have been taken from the International Rubber Re ti pen B
Statistical Bulletin (London) converting long tons to metrio tons. SIS S ion Lot 4
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World stocks on March 31st, 1937, were almost 80%, lower than on the introduction of the restriction
scheme. The “ permissible exportable amount ™ was raised to 75%, of the * basic quota " for the first quarter,
to 80%, for the second quarter and to 90%, for the second half of 1937.

Additional supplies of raw materials are drawn from (1) rubber reclaimed from old material, and (2) the

production of synthetic rubber. The aggregate supply of these two materials has increased during recent
years.

Wood. — Wood is represented in the index of primary production by two processed products, sawn and
planed softwood and wood pulp. The production of these two classes of produocts has been very different
(average 1925-1929=100) :

1926 . 1929 1932 1933 1934 1935 *19360
Sawn softwood . . . . 97 103 87 70 78 81 90
Wood pulp . . . . . . 85 118 98 112 124 133 150

The figures for 1936 are very uncertain, owing to the lack of data for several important countries.

The European branches of the wood industry are subject to restriction schemes. A * European Timber
Trade Convention ™ was agreed upon by the principal European exporters, including the Union of Soviet
Socialist Republics, but excluding Norway and the Baltic countries! and entered into operation on
December 1st, 1935. The wood pulp production is indirectly regulated by several agreements between pulp
and paper exporters, the “ Sulphite Pulp Suppliers ', the * Mechanical Pulp Suppliers ", the * Scankraft "
embracing exporters of packing (* Kraft ') paper, etc. The heavy stocks of sawn wood accumulated during
1934/35 were largely dissipated during 19368, while no surplus stocks of wood pulp appear to exist.

Fuels and Power. — The general development of the world's chief sources of power is illustrated by the
following world indices (average 1925-1929=100) :

World : 1925 1929 1932 1933 1934 19356 *1936
Coal & 6 3 5 = = & u 95 107 11 81 89 91 99
Petroleum . . . . . . 86 119 104 113 120 131 142
Hydro-electric power 2 . 81 118 120 127 136 162 160
All sources . . . . . . 92 111 87 92 100 106 114
Diagram 17.

SuppLy oF CoAL IN Coal. — The recent changes in the relative importance of the main sources

CenTrAL EUROPE of coal production will be seen from the following figures (metric tons,
000,000's) :

PRODUCTION B srocns
140

140

1925 1920 1932 1933 1934 1936 1936
Europe, excl. USS.R. 6520 606 450 464 408 506 529

Ei W Rl UBSBR. . :.: . 17 42 66 76 04 109 124

North America . . . 6536 666 334 366 387 302 452
100 ='0°|  Other areas . . . . . 116 120 103 113 126 133 135
sok LA so Werld . . . . . 1,189 1,333 961 1,008 1,106 1,140 1,240

/ The greater part of the European coal production is subject to strict
1..] control. Data relating to stocks are available for three important areas (Ger-
many, including the Saar, Belgium, and Polish Upper Silesia) and they are
20|  ghown, together with the production of these countries, in Diagram 17.% 1t will
be seen that these stocks have been small relatively to production, and that
°l  consumption has more than kept pace with production since 1933.

R

AN T NN

1 Latvia joined the Convention in 1938.

’Hydm-gloch'icemrgyhubeenweighted,forthe o:fthggmupindex,bytheulnaofomlneeded
hoprodueeonennitofelechicdewgy,nndnotby actual selling price.

3 These stocks are not included in the stock index shown above in Diagram 15.
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Diagram 18. Petroleum. — The development of production in the United States, the
PETROLEUM SUPPLY IN THE largest producer, and other countries taken together is seen from the follow-
U.S.A. ing figures (metric tons, 000,000’s) :
prooucrion [ srocxs 1925 1929 1932 1933 1934 1935 1936
140 140
United States . . . . . 105 138 108 123 123 135 149

120 20 QOther countries . . . . 44 68 73 T4 85 91 97

World ... .. .. 149 206 181 197 208 226 246

World production in 1936 reached a peak nearly 20%, above the 1929
level. To this result, the United States has contributed less than the other
countries taken together.

In the United States, the petroleum supply has tended to exceed the
demand, and production has been federally controlled. As Diagram 18 shows,
stocks have remained at a high level during the whole of the recent period.

World production and consumption of motor fuel, kerosene, gas and fuel
IR EEEEEER oil, lubricants and miscellaneous petroleum and related products — produced
not only from crude petroleum but also from natural gas, coal, lignite, shale
and alcohol — have moved during the last five years as follows (barrels 000,000’s) :1

World World Excess production

production consumption over consumption
1| - ) P 1,432 1,417 15
1932 . . . .. .. .. 0o 1,362 1,348 14
1988 . v v 6 v 5 wow ow ox o 1,467 1,407 60
193¢ . . .. ... ... .. 1,563 1,508 55
T N R TR 1,703 1,615 88
1936 . . . . ... ... .. 1,850 1,758 92

The consumption figure for 1936 exceeded that for 1932 by 30.4%,. Consumption in 1936 in the United
States increased about 119, and in other countries, taken together, by about 5.5%. Thanks to exports,
storage in the United States was slightly reduced. Storage in countries outside the United States increased
by not quite 5%,.

World consumption of motor fuel, which in recent years has represented nearly 409, of all products
consumed, rose by 6.19, in 1934, 5.8%, in 1935 and by 8.8%, in 1936, when it reached a new peak.

Metals. — The metal index is composed of pig-iron and ferro-alloys not used for making steel, and crude
steel as well as fourteen non-ferrous metals. The development of the metal group and its two sections is
seen from the following figures (average 1925-1929=100) :

1925 1929 1932 1933 1934 1935 1936
Pig-iron and steel . . . 88.3 116.1 48.7 64.7 78.6 94.7 119.1
Non-ferrous metals . . 88.5 115.0 62.3 67.8 82.6 96.0 110.4
Al metals . . . . . . 88.3 115.8 52.2 65.5 79.6 95.0 116.9

The more even development of non-ferrous metals is due to the fact that they enter to a greater extent
into the manufacture of current consumption goods, and also to the heavy accumulation of stocks of non-
ferrous metals up to 1932 and their subsequent reduction. The group as a whole reached a new peak in 1936.
National recovery programmes and rearmament played the principal parts in this upswing.

o 1 The)Petroleum Times (London), February 20th, 1937 (V. R. GarFias and R. V. WHeTsEL, Cities Service
mpany).
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Iron and Steel. — The world output of pig-iron (including ferro-alloys) and crude steel (ingots and

castings) has been as follows :

---------

---------

Diagram 19.

WorLD PrODUCTION
oF PIG-IRON (NOT USED FOR
STEEL-MAKING) AND CRUDE

STEEL.
A. Pig-iron.
B. Steel.
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Diagram 20 A.

WorLDp SurpLy oF COPPER.

FZZ] prooucTion B stocks
4 40
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1925 1929 1932 1933 1934 19356 1936
Metric tons (000's).

77,100 98,660 39,570 49,370 62,040 74,170 91,500
90,620 120,710 50,600 68,060 82,130 99,300 124,300
Average 1925-1929 = 100,

90 116 46 57 73 86 108
88 117 49 66 79 1] 120

Production of steel in 1936 shows a somewhat sharper advance (25%)
than that of pig-iron (23%). The increased use of scrap for steel-making
accounts for this. A general shortage of scrap made itself felt during 1936.

The European iron and steel industry is controlled by the International
Crude Steel Cartel which includes the United Kingdom since 1935. A scrap
cartel is reported to have been formed in 1936 among the countries signatories
of the Steel Cartel.

Non-Ferrous Metals. —- The index of non-ferrous metals refers to metal
content of ores mined (except in the case of aluminium, for which figures
relating to metal content do not exist). The statistics of production of metals
in ore differ from those of smelter production in respect of the geographical
distribution of output, and also inasmuch as part of the metals mined is not
smelted but is transformed into metallic salts. While the statistics of mine
production necesearily exclude metal derived from scrap, data relating to
‘* apparent consumption " are mainly based on refinery production and trade
in refined metal, which include a quantity of secondary metal.! For that
reason, the consumption statistics are not strictly comparable with those of
production, and indices are given belcw in preference to absolute figures.
Figures of stocks usually refer to visible supplies of metal (whether in ore, in
process or finished) with producers, in public warebouses and in transit. They
do not always show the movement that would seem to be indicated by the
trends of production and consumption.

Copper. — An international agreement pro- Diagram 20 B.
viding for a curtailment of production was WorLp CONSUMPTION
or CopPER.

enforced on July lst, 1935. Owing to the sharp
increase in demand that occurred during 1936,
the restriction was temporarily suspended.
Daring both 1935 and 1936, world consumption
increased more than prodnction, and stocks at
the end of 1936 represrented less than three
months’ supply at the current rate of consump-
tion. Nevertheless, production fell off in Chile
(by 4.2%), in the Belgian Congo (by 11.8%)
and in Mexico (by 24.6%).

140

140

120

120

I~

&0

40

1 Data relating to secondary uction of
non-ferrous metals in the United States, where
it is of great im , will be found in the
notes to the metal tables in the Statistical Y ear-
Book of the League of Nations, 1936/37
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1925 1929 1932 1933 1934 1935 *1936
Average : 1925-1929 = 100.
Mine production :

' Ugirted States . . . . . 95 113 27 22 27 43 68
Reat of world . . . . . 82 127 86 107 132 141 140
World . ... . ... 89 120 57 65 80 92 104

Smelter Production :
United States . . . . . 95 111 31 25 28 42 67
Rest of world . . . . . 80 128 92 114 150 162 161
World ... ... .. 89 118 58 64 82 95 108
Consumption :
United States . . . . . 88 121 36 41 45 62 87
Rest of world . . . . . 94 104 81 94 118 132 137
Word ... ... .. 91 112 59 67 81 97 112
Stocks (end of year) . . . . 110 125 213 191 171 161 118
Diagram 21 A. Diagram 21 B.
WorLp SuprprLy oF TIN WorLp CONSUMPTION
’ oF TIx.
f T T Tin. — World tin production has been largely
F. «s|  controlled by the International Tin Committee. |0 140
The original restricting countries (Bolivia,
iy = o Malaya, Netherlands Indies, Siam and Nigeria)
o accounted in 1936 for 809, of world output, the

whole group of restricting countries (which the
United Kingdom, Portugal, French Indo-China,
and the Belgian Congo joined in 1934) for 87%,.
World output of tin in ore was in 1936 lower
than in 1929 by 7%, world smelter production
by 7% and world consumption by 12%,. The
percentage of apparent consumption repre-
sented by stocks was, at the end of 1936, 149,
as against 9%, at the end of 1935 and 539, at
the end of 1932.
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1925 1929 1932 1933 1934 1935 *1936
Average : 1925-1929 = 100.
Production : e
Original restricting countries. 86.4 119.9 55.1 45.0 66.5 72.8 99.5
Rest of world . . . . . . 97.5 93.3 96.1 108.7 125.5 152.5 166.5
Apparent consumplion :
United States. . . . . . . 99.5 111.1 46.3 78.1 57.0 81.7 99.0
Rest of world . . . . . . 95.4 115.7 81.4 85.3 92.7 100.9 101.8
Stocks (end of year) . . . . 100.0 135.7 206.1 96.4 56.1 48.9 78.9

. Lead. — The development of the lead-mining and -smelting industry is briefly summarised in the following
indices (average 1925/1929 = 100):1

1925 1929 1
M%u el 932 1933 1934 1935 *1936
nited States . . . . . . 103 98 44 41 43 50 56
Rest of world . . . . . . 88 109 90 91 102 1056 109
Wold . .0 :6 3555 94 1056 73 73 81 85 89

! Figures for production from the Statistical Y ear-Book of the Lea Nati i
and stocks from the American Burean of Metal Statistics. f ety bor TRIGIEY, T conammpsicn
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1925 1929 1932 1933 1934 1935 *1630
Smelter production : , ?
United States . . . . . , 08 99 37 35 40 41 50
Rest of world . . . . . . 87 111 80 92 104 108 109
World ... ... ... Bl 108 68 a8 7 80 R4
Consumplion :
United States . . . , . . 86 102 39 44 47 54 69
Rest of world . . . . . . a1 110 88 95 111 118 123
Word . ... ..... 093 107 68 74 85 80 101
Stocks (end of year)r. . . . 73 108 274 315 322 R 243

\ .

During the base period, 1925/1929, the United States acoounted for 37% of world mine output, 419,
of world emelter output and 41% of world consumption.

Zinc. — The development of the zinc-mining and -smeiting industry may be seen from the following
indices {average 1925-1929 = 100):

1925 1929 1932 1633 1934 1935 *1936

Mine production :

United States . . . . . . 08 100 39 53 60 71 BO

Reat of world . . . . . . - 18 115 74 02 110 115 122

World . .. ... ... 86 109 60 716 89 o7 104
Smelter production : .

United States . . . . . . 95 104 34 51 60 70 82

Rest of world . . . . . e 81 117 79 94 112 126 134

World . ........ 87 111 60 76 90 102 112
Consumption :

United States . . . . . . 894 108 38 61 62 83 101

Rest of world . . . . . . 88 113 76 848 103 114 124

Worlld . ... ..... 90 110 61 78 87 102 1156
Stocky (end of year)!. . ., , 29 240 407 327 385 2069 186

During the base period, 1925-1929, the United States accounted for 429, of world mine output; 429
of world smelter output and 399, of world consumption.

(iii} Total of Raw Materials.

The world index of all raw materials, given in Table 7, combines the two groups of
materials of agricultural and non-agricultural ({.e., forestry and mineral) origin, consid-
ered in the two preceding sections. It will be recalled that it omits raw materials of the
food, drink and tobacco industries, which are included in the foodstuffs index.

The annual rate of increase of world raw-material production was 5.29, during the
period 1925-1929, and 10.39, during the second period of upswing up to 1936. * The peak
reached in 1936 was 5.59% higher than that touched in 1929. These figures, however, are

! Stocks in the United States and in the United Kingdom.
% This comparison suffers, however, from the fact that the year 1925 did not constitute a lower turning.
int of the production cycle as did the year 1932. The turning-point of the earlier cycle occurred in 1921,
g:) comprehensive index comparable to that presented here has been calculated so far back. If the first raw
material index, compiled by the Economic Intelligence Service, is linked up with the present index, the average
rate of increase between 1923 and 1929 works out to about 5.8%, per annum.
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largely influenced by the Union of Soviet Socialist Republics, whose output 'exp?.nded
at an exceptional speed during the period considered. If the Soviet contribution is left
Table 7. — InpicEs OF ToTAL Raw-MATERIAL PRODUCTION.
Average 1925/1929 (1925/26-1929-30) = 100. °

Continental grou 1925 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | *1936
grones 1926 /26{1929 /3011930 /31(1931 /321932 /33|1933 /3411934 /35(1935 /36/*1936 /37

“Europe, excluding U.S.S.R. . 90 115 108 80 81 87 98 105 113

USSR........... 76 126 145 158 156 169 198 237 281
Europe, including U.S.S.R. . 88 118 106 98 90 97 110 121 133
North America . . . . . .. 93 109 94 82 63 72 74 83 09
Latin America . . . . . . . 91 116 106 95 80 87 106 110 118
Afrieca . . . . ... .. .. 95 112 111 97 95 111 113 127 133
Asia, excluding Asiatic Russia .| 92 109 111 98 100 112 119 125 138
QOceania , . . . ... ... 94 102 97 97 .| 104 103 108 111 110
World. .. ........ o1 112 102 91 80 88 |- 05 14 |- 118

World, excluding U.S.S.R. . 92 111 100 88 1 85 91 99 111

* Provisional indices.

out of account, the average annual rate for the former phase becomes 4.89%, and that for
the latter phase 9.79%,, while the peaks of 1929 and 1936 are found to be equal.

The world index given does not provide

Diagram 22. — WORLD PRODUCTION AND STOCKS g fully accurate illustration of the total

OF Raw E“TEB"“"’: _ supply of raw materials to industry. The

Average 1925-1929=100; logarithmic scale. principal reason for this is, of course, that

A. Production. ‘ a varying part of the total annual produc-

B. Btocks (moving average). . tion is added to stocks or, conversely, a

varying proportion of stocks is absorbed

by industry. The difference between the

180 s markets of agricultural and non-agricul-

a - 40| tural raw materials has been discussed in

e | [ the two preceding sections. Diagram 22

7 1T T1°°] opposite shows the resultant of these differ- |

ent elements. It will be seen that both

the production and stock curves for all

./ .y 1o raw materials are in essence determined by

. the non-agricultural raw materials, in which,

A ] in turn, mineral products preponderate. A

broad concordance existed between the

two curves from 1925 to 1929, although

.  there was a minor deviation from the

91 trend of the stock curve in 1927. A striking

ix;verse relation characterises the position

vobdudalon bondn onb b b b 3,011 500 of the two curves from 1930 to 1935, but

P2 27126 29 30 3 2D M _;._"65' 400 in 1936 an acceleration of the increa;;e in

L. . o production was accompanied by aslackening
of the decline in stocks. This deviation from the trend, like that of 1927, was caused by

pfu'ticula? circumstances in the textile market. The general conclusion to be drawn from the
diagram is that by the beginning of 1937, stocks had shrunk below “ normal ” levels.
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The world index given above understates the recent increase in the actual quantum of
raw materials absorbed by industry for three further reasons. First, technical progress
enabling equal service to be obtained from smaller quantities of raw materials, has been
considerable during the depression. Secondly, industry derives part of its supply of raw
materials from the regeneration of scrap and waste. Rising prices for raw materials,
consequent upon the dissipation of stocks, tend to stimulate the regeneration of old materials.
It is, moreover, being stimulated by the efforts of many industrial countries to increase their
self-sufficiency in raw materials. The evidence available regarding the steel, rubber, paper,
wool textile and other industries (some of which have been referred to in the preceding
sections) points towards an increase in the use of regenerated materials ; in certain
markets, a shortage of such materials has made itself felt. Thirdly, the synthetic pro-
duction of raw materials has made headway during recent years,! although compared
with the total output of natural products, its importance is still small.

Thus, at the beginning of 1937, the situation was reached where further additional
supplies were hardly available for a continued expansion of consumption of raw materials
beyond the limits set by their production. Production, however, has probably not yet
reached the limits set by the existing productive capacity. As emerges from the preceding
review of individual branches of production during recent years, the existence of surplus
capacity relative to normal requirements has been a pressing problem of several markets
in recent years. Thus American cotton, Indian jute, Japanese raw silk, rubber, sawn
softwood, wood pulp, coal, petroleum, iron and steel, copper, tin, lead, nickel, aluminium,
quicksilver, etc., have been subject to artificial restriction schemes, on a national or inter-
national scale. Some of these were relaxed or suspended during 1936. Notwithstanding
technical obstacles in certain cases, it appears safe to say that potential production in
general exceeds the level of consumption reached during the upswing of 1936/37.

Finally, the changes in the contributions made by the various continental groups to the
world production of raw materials should be considered. They may be secn from the
following percentages :

Europe, US.S.R. North Latin Africa Asia Oceania  World

excl. America America
U.S.5.R.
Average :

1925.2¢ . . . 29.6 4.0 42.9 5.2 2.8 13.4 2.3 100
Average :

1930-34 . . . 29.6 7.3 36.2 5.3 3.1 15.¢ 2.6 100
Year 1920 . . 30.5 4.5 41.8 5.3 2.7 13.1 2.1 100
Year 1935 . . 29.8 8.1 34.0 5.4 3.2 16.0 2.5 100
‘Year 1936 . . 28.5 9.8 36.1 5.0 3.0 15.6 2.2 100

The outstanding feature of the above figures is the rise in the shares of the Union of
Soviet Socialist Republics, Africa and Asia at the expense of other continents ; above all,
North America.

PrMarY ProDUCTION BY CoMMODITY GROUPS.

It will be convenient to conclude the review of world primary production by a table
summariging the world indices for fifteen commodity groups inte which the total production
has been divided in general accordance with the “ Minimum List of Commodities for
International Trade Statistics ” drawn up in 1935. The figures in the first column show the
percentage share of each group in total world primary production in the base period.

1 For instance, the Union of Soviet Socialist Republics started production of synthetic rubber in 1931,
and produced about 40,000 metric tons in 1936. Meanwhile, importa of natural rubber declined from 48,060

metric tons in 1934 to 31,463 metric tons in 1936.
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Table 8. — INDICES or WorLD PropucTioN BY GroUPS OF PRIMARY COMMODITIES.
Average 1925-1929 (1925/26-1929/30) = 100.

Base :
Groups of commodities | period | 1925 | 1920 | 1930 | 1931 | 1932 | 1033 | 1934 ; 1936 | *1936
_ weight |1925/26|1929 /3011930311931 /3211932 /33{1933 /34]1934 /35]1935 /36 1936 /37
o , -
Food crops® . . . . .. 19.2 98 101 107 103 | 104 107 103 105 106
Fodder crops®* . . . .. 10.2 102 102 95 97 105 95 85 98 85
Meat®*, . . .. .. .. 18.8 95 104 103 101 99 100 103 - 97 104
Sea fish ... ..... 0.8 93 110 116 111 112 123 128 | *133 e
Mik* ....... . n 17.8 95 103 1056 106 106 107 107 lo8® s
Wine and hops . . . . . 1.2 108 108 92 102 107 101 121 129 88
Coffee, tea, oocoa . . . . 1.0 87 114 111 104 115 118 114 107 112
Tobaceo. . « « « o o & » 1.4 101 104 109 107 91 08 - 92 102 100
Oil materialsandoils . . . 2.7 95 107 103 107 101 108 98 108 112
Textile fibres . . . . . . 5.9 96 106 105 105 09 107 1056 113 127
Rubber. . .. ... .. 9.3 80 132 125 | 121 107 129 154 132 130
Wood producte . . . . . 1.1 88 114 108 95 88 101 - 112 120 133
Fuels and power. . . . . 10.0 92 111 104 94 87 92 100 105 114
Metala . .. ... ... 7.7 88 116 25 72 52 65 80 95 117
Non-metallic minerals. . . 1.9 89 114 108 89}, 72 75 89 97 107
General index . . . 100 95 108 103 09 97 99 100 104 107
* Provisional indices.

* Excluding production in China (apart from Manchuria).

The above table may be studied in conjunction with Table 6 in Section B showing
world indices for certain manufacturing industries, ‘

B. INDUSTRIAL PRODUCTION,

PRELIMINARY OBSERVATIONS,

In the present section, an attempt is made to analyse, on the basis of national production indices,! the
changes in the industrial production of the world.

By * industrial production ™ is normally understood both mining and manufacturing and, in certain
countries, also building and electrio power generation. The line of demarcation normally drawn in national
statistics lies not between primary and manufacturing but between agricultural and industrial production.
_C'onsequent!y. the scope of & world index of industrial production based on the complete national indicea
including mining overlaps to some extent with that of the world raw material index considered in the Preceding

?ect.ion. For this and other reasons s world index relating to manufacturing alone has also been constructed
in which such overlapping scarcely arises. .

., VFor information on the composition of, and methods employed in compiling, the diff ional
%%70{ pr;duc:iion, see relevant tables and notes given in the Slatgﬁcal Year Eookg:)f th: Lea;;:':)tf ?a?i%m
om a - . 3 . - [} - » + *

Appem' plien be‘oedx'.tmm). and for notes on certain specfal indices relating to individual industries,
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Any world index of industrial production is open to the charge of being heterogeneous in character. Unlike
the world index of raw material production, which relates to well-defined and fairly homogeneous products,
an industrial world-index neceasarily relates to greatly diversified products varying in quality and complexity
from country to country, for many of which there is no such international market as for most raw materials.
Notwithstanding these difficulties, a world index of industrial production — like the national production
indices on which it is based — may be taken to reflect at least approximately the changes in the theoretical
“quantum " of output. Such an index is of value as & check on the raw material index dealt
with in the preceding section. Further, it has the advantage of being capable of monthly or quarterly caloulation,
whereas the world production of most raw materials, notably those of agricultural origin, can only be asseased
annually. A

The international indices of industrial production given below, which are caloulated by the Economio
Intelligence Service from the national indices regularly reproduced in the Monthly Bulletin of Statistics of
the League of Nations are designed to afford an approximate measure of the changes in industrial activity
of the world as a whole and some of ita main parts, They cover the same countries as last year (accounting
for well over 90%0f the world's total industrial production in 1929} and have been but slightly modified as
a result of partial revision and adjustment of the individual series on which they are based. The national
indices are combined by computing a weighted arithmetio average.! As mentioned above, two seta of indices
have been calculated of which one relates to both mining and manufacturing and the other to manufaoturing
alone. Building and electric power generation, which are not manufacturing industries proper and are frequently
not: covered by the national indices, have been left entirely out of account.? The world indicee are shown both
" including and excluding the Union of Soviet Socialist Republica. This distinction is of interest, as industrial
production in that country, the relative importance of which in any international index of production is
conaiderable, has followed a course quite different from that elsewhere. For the same reason, the sub-indices
for Europe are shown exclusive of the U.8.8.R.

GENERAL REVIEW OF WORLD INDUSTRIAL ACTIVITY.

-

In 1936, the fourth year of recovery, the industrial output of the world, as the indices
in Table 1 suggest, was approximately one quarter larger than the average annual output
of the quinquennium 1925-1929, and some 10-119, larger than in 1929. The rapid
industrial growth of the U.S.8.R. accounts for a large part of that increase. But in
Europe, excluding that country, a greater quantum of manufactured goods would also
appear to have been produced in 1936 than in 1929. In North America, on the other hand,
the industrial output still fell short, not only of its volume in 1929, but also, although
slightly, of the average for the last quinquennium before the depression.

1 For indications regarding the weighta assigned to each of the twenty-four countries covered by the yearly
world index (the monthly index covers twenty-three countries) snd the method employed in determining these
weights in relation to the estimated net value of each country’s industrial production in the base period, see
World Production and Prices, 1935/36, pages 21-22. Since that edition was published, indices of industrial
production in Bulgaria, Latvia and China, and of economic activity in Portngal, have appeared. For Latvia,
only annual index figures are available, prior to 1936. The new indices for the other countries are still tentative
in character and relate to recent years only. Moreover, no precise information concerning their scope is as
yet available. For these reasons the new indices have not yet been taken into account. The yearly index
of industrial production in the Union of South Africa, which is constantly several years out of date, is likewise
left out of account. It is interesting to note, however, that at least annual production or activity indices
are at present published for twenty-nine countries (monthly or quarterly indices for twenty-seven countries)
whereas in 1929, such indices were onlty available for eight or nine countries. The only European countries
of some industrial importance for which such indices are still lacking are Switzerland and Yugoslavia,

2 Hydro-electric power generation is included in the world index of raw material production given for
purposes of comparison under (3) in Table 1. Building is considered in conjunction with manufacturing in
s following sub-section discussing production development in the capital-goods and consumption-goods
industries of the individual countries.
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Table 1. — WorLp INDIcES oF INDUSTRIAL PRODUCTION AND Oor QUTPUT AND STOCKS
o¥ INDUSTRIAL Raw MATERIALS,

Average 1925-1929 = 100.

Nature of indices 1925| 1927 | 1929 | 1930 | 1931 | 1932 } 1933 | 1934 | 1935 | 1936
(1) Manufacturing and Mining : ' '
(a) World, including US.S.R. .[91.2{ 69.7 |111.4 | 98.6 | 88.1 | 76.0 | 86.5 | 94.7 |108.3 {123.1
(b} World, excluding U.S.5.R. .[92.6] 99.9 [110.0 | 94.9 | 82.2 | 69.3 | 78.4 | 84.7 | 93.7 [105.0
(¢} Europe, excluding U.S.S.R. .|90.7)103.6 110.9 1101.6 ; 89.5 | 77.9 84.6 | 93.7 j101.4 1110.7
{d) North America . . . . . . 04.5 96.7 |108.8 | 88.0 | 74.4 | 50.1 | 69.9 | 73.2 { 83.1 | 96.7
(2) Manujacturing only :
{a) World, including US.S.R. .[01.2] 99.5 (111.3 | 08.0 | 87.8 | 76.5 | 86.3 | 94.7 |106.9 |123.9
(b) World, excluding U.8.S.R. .|92.5| 99.7 |109.8 { 84.3 | 81.6 | 68.8 | 78.0 | 84.6 | 84.4 [106.1
(¢) Europe, excluding US.S.R. .[90.01103.4 1110.9 1101 .4 | 89.2 ) 77.5 | 84.7 94.3 |102.4 j112.4
{d) North America . ... . . .[95.1| 6.4 (108.4 | 86.7 | 73.1 | 57.9 | 68.6 | 71.8 | 82.5 | 96.1
(3) Industrial Row Materials, Produc- '
tion :
(a) World, including U.S.S.R. .|91.4{ 99.1 (111.8 [101.7 | 91.1 | 79.8 | 88.1 | 95.4 |104.5 |117.9
(6) World, excluding US.S.R. .92.0! 690.1 [111.2 | 99.9 | 88.3 | 76.6 | 84.7 | 91.1 | 98.9 {111.0
(4) Indusirial Raw Materials, Stocks
at End of year:
World, excluding U.S.S.R. .|90.5(104.4 (116.3 [133.1 |139.0 {136.7 |131.3 |123.8 [109.5 1103.5

Note. — The index figures are given with one decimal point, not because they claim & corresponding
accuracy —— the margin of error must necessarily be considerable — but in order to reflect minor movements

and discrepancies which would not. have become apparent had the figures been rounded off to show only
integral numbers,

In view of the fact that the recovery started from a very low level — world industrial
output had shrunk by 1932 to some 699, only of its 1929 volume — & decline in the rate
of increase in production might have been expected to occur after some years. As may
be noted from the figures shown below, however, the rate of increase in manufacturing
in the world as a whole was larger in 1936 than in any of the years 1933-1935.

Annual Percentage Increase.

Manufacturing production : 1933 1034 1935 1936
World, including USSR. . .. ... 12.8 9.7 12.9 15.9

World, excluding USSR, ... .. 13.4 8.6 .11.8 12.4

Europe, excluding USS.R. . . . . . 9.3 11.3 8.6 9.8

North Ameries . . . . ... .... 18.5 4.7 14.9 18.5
Industrial raw-material production : - '

World, including USS.R.. ... .. 0.4 8.2 9.8 12.8

World, excluding USS.R. ... .. 10.6 7.5 8.6 12.3

_ The marked acceleration of the increase in world manufacturing in 1936 as compared
wlt}l 1935 again largely reflects the exceptionally rapid expansion of industry in the Soviet
Umon_. But, even excluding that country, the percentage increase was greater in 1936
than in the two preceding years. In North America, it was higher only in 1933, and in
Europe (excluding the U.S.S.R.), only in 1934. ‘

The rate of increase would still have to remain very high for several years to come,
sh_ou_ld the set-back in production caused by the depression again be fully recovered
within the not-too-distant future — say by 1939, i.e., ten years after the last peak —
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which may be assumed purely for argument’s sake. In the world, excluding the U.S.8.R.,
the annual rate of increase during the quinquennium 1925-1929 amounted to 4.49, for
manufacturing production and to 4.9%, for the output of industrial raw materials. The
higher rate of increase for the latter resulted (as demonstrated in the preceding section)
in the appearance of surplus stocks of raw materials towards the end of that quinquennium.
The rate of increase in manufacturing production may also have been “ over-normal ”,
a8 during that period recovery from the set-back caused by the war and the early post-war
slump was still going on in many European countries. The rate for Europe (excluding
the U.8.8.R.) was 5.3% and for North America 3.3%,. Though an average rate of * economic
progress ” of 3%, per annum, generally accepted as “ normal ” for the world as & whole
before the war, postulates a higher “ normal ” rate of increase in manufacturing production,
this rate has been adopted in the following calculation as a hypothetical “ normal ” rate
beside the actual rate of increase registered for the short period 1925-1928. By applying
these two rates of increase {0 the 1925 figure for manufacturing production in the world,
excluding the U.8.8.R., as given in Table 1 above, the following hypothetical figures for
1936 and 1939 are obtained (the actual index figures for 1929 and 1936 bceing also shown
for purposes of comparison) :

A, B.
Base : Average 1925-1929=100. Base : 1929=100,
Actual Hypothetical indices Actual Hypothetical indicea
index assuming an even index assuming an even
Year annual increase of : annual increase of ;
3% 4.4%, 3% 4.49,
1925 . . . .. 92.5 92.5 92.5 84.2 88.9 8.2
1929 . . . .. 109.8 104.1 109.8 100.0 100.0 100.0
1938 . . . .. 108.1 128.0 148.2 96.6 123.0 135.0
1939 . . . .. 139.9 168.5 134.4 153.5

As will be seen from the indices for individual countries given further below (on the basis
of 1929 = 100), industrial production in about half the twenty-six countries considered
- had by 1936 reached or surpassed the level shown (under B above) by the hypothetical
world index based on a 39, increase per annum since 1926, while that of only five or six
countries had recovered up to the hypothetical level arrived at by continuing the 1925-1929
trend of world manufacturing preduction (excluding the U.8.8.R.) up to 1936. On the
other hand, a comparison of the actual world index for 1936 with the hypothetical world
figures for 1939 will show that, in order to reach the latter, world manufacturing production
(excluding the U.8.8.R.) would have to increase during the three years 1937-1939 by
9.7% or 16.79% per annum according to the two basic assumptions made. The latter
percentage, which was not reached for any of the four recovery years 1933-1938, is indeed
unlikely to be attained, and even the former percentage, in order to be realised, postulates
an exceptionally rapid rate of recovery in those countries which have so far been lagging
behind, and a high rate of continued expansion also in those countries where the advance
has been rapid up to 1936.

The world output of industrial raw materials which, in the years 1930-1932, had shran
less rapidly than manufacturing production has since recovered more slgwly. D_urpg
the comparatively short period here considered, improvements in manufacturing permitting
of an increased quantity of manufactured articles being produced from a given quantity
of raw materials can only account for a small part of the discrepancy between the rates of
increase in raw-material and manufacturing output since 1932, The bulk of the
.discrepa.ncy is accounted for by utilisation in manufacture of the excess stocks of raw
materials which had accumulated up to that year. As shown by the index discussed in
the preceding section and reproduced in Table 1 above, the world stocks of industrial raw
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materials have declined from year to year since 1932! and were by the end of 1935
considerably below the level of 1929, and by the end of 1936 below th_e 1927 level. ‘Only
a small, if any, additional supply of raw materials from this source will thus be a.;vaalable
in 1937.2 It is not surprising, therefore, that towards the end of 1936 or_e_arly in 1937,
apprehensions regarding an imminent shortage of certain basic commodities on world
markets have arisen.

With the disappearance of the excess stocks of most raw materials; the discrepancy
between the price levels for raw materials and finished goods had generally vanished towards
the end of 1936. Under the influence of the apprehensions just referred to, certain raw
material prices rose 8o sharply during the first three or four months of 1937, so as to result
in a reversed price discrepancy.? Moreover, the actual or feared raw-material shortage
has encouraged the reclaiming of old materials (scrap, ete.) on an increaging scale and the
development in certain countries of new industries producing (artificial) substitute raw
materials. ) :

In order to illustrate the relationship between the changes in industrial production
and employment, & comparison was made in the last edition of this publication between
the international index of industrial production and two international indices of employment
and aggregate hours worked, compiled by the International Labour Office which were
then only available in provisional form. The revised indices which have now been
published 4 do not differ greatly from the provisional figures given last year. "

The indices in question relate in the main to manufacturing and mining and are weighted according to
the size of the industrial population of the various countries as recorded in the statistics of occupations. The -
scale of weighta established on this basis, while entirely appropriate for the purpose of these indices, presents
certain differences from that, based on estimated net values of production, which is applied to the index of
industrial production. These differences do not greatly affect the comparability of the continental sub-indices
for production with those for employment. But the level of the world index of employment relative to that
of the world indéx of industrial production is affected by the fact that North America enters with & very
much smaller weight into the former index than into the latter. In addition to the original index figures for
world employment (including and excluding the U.5.8.R.) a8 caiculated by the International Labour Office,
supplementary series of index figures adjusted for the purpose of the present comparison have therefore been
calculated (series ehown in italics} in which North America has been given the same weight in relation to the
rest of the world as it carries in the world index of industrial production.®

__ In Table 2 on the opposite page, the international indices of employment and
industrial production (manufacturing and mining) are shown together on the basis

. 1 As shown in the preceding section the stocks reached their maximum in the courss of 1932, It is
significative that, in response to the first signa of recovery in the autumn of 1932, industrial raw material

lw;k:fv;%r;limmediately drawn upon to the effect that they were lower at the end of that year than at the
en » . ,

* See Bection A, “ Total Production of Raw Materials *, above.
¥ Bee Chapter III below.

¢ The geographical scope of the index of workers employed as now published has been slightly changed,
compared with the provisional index used last year, but it still covers — like the production index — all the
principal industrial countries of the world. In addition, the Labour Office calculates (on the basis
of unemployment, statistics) an international index of the relative degree of employment which, however, is
less sensitive to the changes in actual employment and less suitable for comparison with the production index.
For & detailed description of the scope and the methods of calculation of the two employment indices as well
a8 of the companion index of hours of work, see International Labour Review, Geneva, May 1937.

% The italicised series for the world including the U.8.8.R. ia in fact adjusted also as regards that country,

whicl; enters with & greater weight into the original world index of employment than into that of industrial
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of 1929 =100. The employment index relates to the number of workers in actual

gmployment, short-time workers being included in addition to those working full
ours. .

Tabt_c 2. — INTERNATIONAL INDICES or EMPLOYMENT AND INDUSTRLAL PRODUCTION.
1929 = 100.
Nature of indices 1930 | 1631 | 1932 | 1933 | 1934 | 1935 | 1936
World, sncluding U.8.9.R. :
I ... .. 95.7 | 80.1 | 83.5 | 85.7 | 92.8 | 06.8 [*101.9
E“‘P‘”_“‘e“t’ 1+ LU 92.4 | 83.4 | 74.7 | 78.3 | 86.5 | 90.1 [+ 95.3
Industrial prodaction. . . . . . .. 88.4 179.1 169.0( 77.7 { 85.0 | 95.4 | 110.5
World, mzud.'ngflu.s.s.x..-
..... v 0. . 192.2183.2|74.9|77.8|84.5|88.1| 02.8
Employment| yy, * * * " - ... |90.7|80.1|70.7 | 14.6 | 826 | s6.0 | 01.0
Industrial production. . . . . . . . 86.3 174.8 {63.0 | 71.3177.0(85.2 ]| 05.4
Europe, excluding U.S.8.R.:
Employment . . . . e e e e 04.8 | 87.1 | 79.1 | 80.0 | 84.8 | 87.9 | 02.1
Industrial production.” . . . . . . . 91.6 1 80.7 1 70.2176.3 | 84.5 | 91.4 | 09.8
North America :
Employment . . . ... ... .. 87.56|74.4/63.1;69.0| 78.9 | 82.0| 87.7
Industrial production. . . . . . . . 80.9 | 68.4 | 54.4164.3|67.3]176.4 | 8R.0

* Provisional,
*North America (and the U.S.8.R.} weighted relatively to the rest of the world in the same proportion
as in the industrial production index. .

Up to 1932, as a result of the extensive recourse which was had to short-time in
individual industries, or to all-round reductions of legal working hours, industrial
employment declined at a considerably slower rate than industrial production. In the
course of the recovery, on the other hand, industrial production has increased much more
rapidly than the number of workers in employment. By 1936, the production index
excluding the Soviet Union stood about 59, higher and the production index including
that country over 159, higher than the corresponding “ adjusted ” world indices for
employment, which suggests that the average output per worker employed was considerably
greater in that year than it had been in 1929 (the common base year for the indices). That
the increase in output per worker in recent years has been very large in the U.B.8.R. was
demonstrated by a comparison of relevant indices in the last edition to which reference
should be made on this point.! In view of the fact that an entirely new industrial system
has been created there, the margin for possible increase in the efficiency of the average
worker employed in this system, once organised and working, must obviously be very
wide. It is of interest to consider whether the increase in the average output per worker
elsewhere is due to an increase per unit of time.. An answer to this question may be
obtained by examining the changes since 1929 in average hours worked. An approximate
measure of the relative changes in average hours actually worked per worker (per day, week
or month) in each year since 1929 is afforded by the international index of average hours

-

1 See World Production and Prices, 1935/36, page 27. The rapid increase in output per industrial worker
in the U.8.S.R. between 1932 and 1935 is reported to have continued in 1936.
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Table 3. — INTERNATIONAL INDICES OF AVERAGE Hours PER WORKER, AGOREGATE Hours WOBKED
AXD INDUSTRIAL PRODUCTION AND RELEVANT INDICES BELATING TO MANUFACTURING INDUSTRIES IN THE
. UNITED STATES.

1929 = 100.
Nature of Indices . 1930 | 1931 | 1932 { 1933 | 1934 | 1935 | 1936
W excluding U.S.8.R. :
orid, ’ k 1]|95.4}90.7|85.4)88.1|87.9|83.0)01.2
Average hours per worker. . . ' 11| 942 | 88.5 | 81.4 | 84.2 | 83.1 | 85.4 | 88.5
Kked 1|88.0)75.5|64.0]68.5]|74.3|78.4 | 84.8
Aggregate hours worked - . . . l 1l s5.4 1709 57.56 | 62.8|63.6|73.4180.0
Industrial production . . . . . . . 86.3 | 74.8 | 63.0 | 71.3 | 77.0} 85.2 | 95.4
Europe, excluding U.8.8.R. :
. Average hours per worker . . . . . 97.2193.81901.1}93.9)95.5]|984.0]95.1
gate hours worked . . . . . .| 82.1 | 81.7 | 72.1 | 75.1 | 81.0 | 82.6 | 87.6
Indastrial production . . . . . . .| 91.6 [ 80.7 | 70.2 | 76.3 | 84.5 | 91.4 | 99.8
North America : .
Average hours per worker. . . . . . 90.7 | 83.5|72.3|75.2|71.9176.9 | 81.0
Aggregate hours worked . . . . . . 79.4 | 62.1 | 45.7 | 51.9 | 66.7 ; 63.1 | 71.0
Industrial production . . . . . . . 80.9168.4 |54.4164.3|67.3176.4]88.9 -
Uniled Stales — Manufacturing Industries _
ondy : ‘
Wageearners . . . . . . « « & . & 87.2 )1 73.8 | 62.6 ]| 68.8 | 78.7 | 82.0 | 87.6
Average hours per worker. . . ., . . 91.3|86.3177.2}178.6|71.8}75.8| 80.5
Aggregate hours worked . . . . . . 79.6 1 63.7 1 48.3 | 64.0 | 66.5 | 62d | 70.5
Total production . . . . . .. .. 79.8 | 67.252.9|63.0]|65.56| 75.6|88.1
Production per wage earner . . . . . 91.5|91.0 | 84.6 | 91.6 | 83.2 | 92.2 (100.8
Production per man-hour . . . . . . 100.4 |105.6 [109.6 |117.0 |116.0 |121.7 (125.3
Pav rolls | Nominal value . . . . . 81.1 | 61.8 | 42.6 | 45.3 | 57.6 | 65.3 | 75.3
¥y Real value® . . . . . . 84.3170.8 | 54.7 | 60.5 ) 72.5 | 79.1 | 88.8

* Real purchasing power of pay-mlln' {nominal value * corrected ” for c;hangea in cost of living).

compiled by the International Labour Office and reproduced in Table 3 below. Though less
comprehensive in scope than the international employment index, it covers all the principal
industrial countries, except the United Kingdom and the U.S.8.R., and is believed to be fairly
representative of the changes in average hours of work in industry in the area covered
by the employment index excluding the U.8.8.R. The additional index shown in the Table
under the heading * Aggregate hours worked ” represents the product of the employment and
average hours indices ; for obvious reasons, it only affords a rough measure. As in the
case of the employment index shown in Table 2, double series of “ world ” figures are given
for average hours and aggregate hours, the weight attached to North America in the
italicised series being adjusted in accordance with the scale applied to the industrial
production index. _

Despite the increase in hours of work that has taken place in recent years, owing to
the disappearance of short time as industrial conditions improved the average working
day in 1936 still remained quite considerably shorter than in 1929 ; the “ world ” index
shows a net reduction of 9-11%, the reduction in North America amounting to some
199, compared with about 5% in Europe.

It vnll be observed that the adjusted index of aggregate hours worked in the world
(exgludmg the U.8.8.R.) has been lower throughout the period considered than the index
of industrial production. This fact suggests that the output per man-hour has been
larger than in 1929. If the index of production is divided by the index of aggregate
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hours worked, the following results are obtained which show a rough indication of the
trend of output per man-hour.?

1929 = 100,
' 1930 1931 1932 1933 1934 1035 1038
World, excluding the

USSR...... 101.1 105.5 108.0 113.5 112.2 116.1 119.3
Europe. . . . ... 99.5 98.8 97.5 101.6 104.3 110.7 113.9
North America . . . 101.9 110.1 119.0 123.9 118.7 121.1 125.2

To judge from these indices, the output per man-hour has risen in the world as a whole
almost without interruption since 1929. While Europe has shared in this increase only
since recovery started, the rise was particularly marked in North America up to 19322
and may have been largely due to the radical elimination of less efficient enterprises and
large-scale dismissal, in the first instance, of less efficient workers, that took place in that
part of the world. During the period of recovery, the productivity of industrial labour
has increased more steadily in Europe than in North America, where the rise was interrupted
in 1934 under the influence, it would appear, of the industrial code legislation introduced
in the United States during the latter part of 1933 and rescinded in the early summer of
1935. The net increase between 1932 and 1936 in output per man-hour, according to the
tentative and necessarily approximate indices calculated above, amounted to roughly
17 and 59, respectively in Europe and North America, and to something between 9 and
109, in the world (excluding the U.8.8.R.). As the index for North America and also
to some extent that for the world are affected by the erratic developments which have
occurred in the United States, the index for Europe appears to be the most significative
for the recovery period as a whole. In the absence of strictly comparable data for earlier
periods, it is difficult to judge in what degree the increase in productivity suggested by
this index may exceed the increase which has normally taken place in the past as & result
of the continuous process of technical improvements in industry.? An increase in
productivity of some 14-17% 4 in four years may appear unexpectedly great, considering
that the index relates to both mining and manufacturing. Yet an increase of that order
may well have resulted from the technical improvements (increased mechanisation) and
other measures of rationalisation which were effected in the course of the protracted
depression in order to reduce costs of production.

In view of the particular interest attaching to developments in the United Btates,
a more complete set of indices illustrating the phenomens discussed above is given for that
country at the bottom of Table 3. These indices, while more accurate in character than
those calculated for the world and for continents, relate to manufacturing industries
alone. It will be noted that the production per wage-earner — after a marked increase
in 1933 — dropped in 1934 to the lowest level since 1929 pari passu with a radical reduction

1The separate indices for Europe and North America have been calculated in the same manner on the
basis of the continental sub-indices of production and aggregate hours worked.

3 Cf. the following footnote. ] )

3 According to a productivity index compiled by the National Industrial Conference Board (see Conference
Board Bulletin, Vol. XI, No. 3, New York, 1937) manufacturing production per man-hour in the United States
increased by 10%, in the four years between 1902 and 1906, by 149, in 1908-1813 and by 12%, in 1925-1829,
compared with 14% in the four years between 1932 and 1936 during which period, however, the year-to-year
increase was broken by a temporary drop in 1934. ) )

In this connection it is interesting to note that according to the same index the output per man-hour
dropped slightly during the comparatively milder recessions occurring between 1900 (the initial year of the
index) and the outbreak of the war, while it rose markedly during the two more violent post-war slumpe of
1921 and 1930-1932. . ) )

¢ The lower figure for the increase in productivity takes into account that the European index for 1932

stood some 2%, below its level for 1929, representing the pre-depression peak.
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in hours of work permitting the opportunities of work to be spread among a substantially
increased number of wage-earners. By 1936, it had again recovered to the level of 1929, .
while the number of wage-earners employed still fell short of their number in 1929 by some -
129, and the average working day was 19-20%, shorter than in that year. The recovery
in output was thus largely achieved thanks to an increase in manufacturing productivity
reflected in & rise of production per man-hour by about & quarter as compared with 1929,

The fact that the index for pay-rolls corrected for changes in the cost of living stood higher

than that for the number of wage-earners suggests that the average worker employed

received in 1936 a higher real remuneration than in 1929 despite the great reduction in-
working-hours, ‘

In response to the rapid recovery in industrial production and employment in the
world as a whole in recent years, the heavy unemployment which had developed in most
countries during the depression has shown an encouraging reduction. The world index
of unemployment of the International Labour Office fell from a maximum of almost 300
in the autumn of 1932 (seasonally adjusted series) to around 130-135 at the end of 1936
(average for 1929 = 100). If unemployment in the world excluding the U.S.8,R. still
remained about a third greater than the average for 1929, while industrial production had -
again reached or somewhat surpassed the level for that year, this discrepancy i8 accounted
for, in part no doubt, by the enhanced rationalisation of industry referred to above,! but
chiefly by the natural growth of population during the depression. It should be noted
incidentally that unemployment among non-industrial workers, which is covered to some
extent by the above world index, has declined less rapidly than industrial unemployment
proper. _ :

It would be erroneous to conclude that the factors referred fo will necessarily tend
to preclude any considerable proportion of the population of working age from access to
productive work. The increase in output resulting from technical improvements in
industry while being one of the main factors, if not the principal factor, operative in the rise
of the general standard of living, creates by repercussion new opportunities of work, partly
in industry itself, but mainly in other branches of activity, and the distributive trades
in particular which by their nature are proportionally more dependent on human labour
than is industry. For some time already, a shortage of labour, though as yet mainly of
skilled workers, has made itself felt in important branches of industry in certain countries
which have reached an advanced stage of recovery or in which an expansion of industry
beyond the stage corresponding to their population increase since 1929 is in full swing.
In most countries which do not lag markedly behind in recovery — and these, as will be
shown below, are but few in number — the abnormal unemployment which had developed
in the course of the depression is now being rapidly absorbed. In many of these countries
the supply of labour might indeed, within no distant future prove to be a factor (in addition
to the supply of raw materials previously discussed) tending to put a brake on the rapid
increase of manufacturing production witnessed in recent years. In considering the long-
term aspects of the unemployment problem the influence of the declining rate of population
growth in the Western World must also be borne in mind. ‘ .

_The trends of production and employment which have been discussed above on the
!Ja.sls_ of annual figures are clearly discernible, as far as the recovery period is concerned,
in Diagram 1, showing the monthly movement of some of the relevant indices.

! The effect of this factor in retarding the reabsorption of unemployed workers by the productive system, -
however, has been largely neutralised, particularly in North America, by the uhorte)::ing o? working-hg:rs. ’
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Diagram 1. — MoxTELY MOVEMENT OF INDUSTRIAL
PropucTION AND EMPLOYMENT.

" Average 1929 = 100; logarithmic scale.

I. World.

II. World, exel. U.S.8.R. IV. North America.

II1. Europe, excl. U.8.8.R.

A. Industrial production.
B. Employment : countries weighted according to
industrial workers.

B., Employment : moving averagea of thirteen months,
B., Employment: countries weighted according to
industrial importance.
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The monthly index figures for the industrial
production of the world, of Europe and North
America will be found in Appendix ITI, Table 1.
For the original figures of the monthly world index
of the number of workers in employment, reforonce
should be made to the International Labour Review,
May 1937.! As the international index of the
changes in hours of work referred to above is only
compiled on the basis of annual averages, the
hypothetical man-hours index derived from it
cannot be calculated monthly.

For the world as a whole, only the annual move-
ment of employment is shown, monthly data not
being available for the U.S.8.R. Both the original
and the adjusted world indices of employment
have been plotted in the diagram. As explained in
connection with Table 2, the level of the curves
representing the adjusted series is more directly
comparable with that of the corresponding pro-
duction curves. For reasons referred to in the note
to Table 1 of Appendix IIT, the industrial produc-
tion curve for Europe throughout the period
considered is elightly lower than it would have
been, had the monthly indices of all countries been
as comprehensive in scope as their annual indices.

The production indices of ten countries repre-
senting almoet two-thirds of the aggregate weights
for the world index are adjusted for scasonal
wvariations. In consequence thess variations are
much attenuated in the world production index
and also in the ocorresponding sub-indices for
Europe and North America (in fact, completely
removed in the case of the latter). The baaic series
for the employment indices are not, as a rule, so
adjusted, as will be seen in particular from the
fairly pronounced drop of the European index (in
spite of rising or maintained production) in the
sutumn and its rapid rise in the early months of
each year. In order to attenuate the seasonal
movements of employment, moving 13-months
averages of the relevant indices for Europe and
North America have also been plotted in the
diagram.®

! This index is also reproduced in the Statistical
Year-Book of the League of Nations, 19386/37,
Table 14.

2 No such curve is given for the world in order
not to overioad Part II of the diagram. Such a
smoothed series for the world excluding the
U.B.8.R will be found bowever in the Internalional
Labour Review, May 1937, and is reproduced in the
Statistical Year-Book of the League of Nations, -
193637, Table 14.
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A comparison of the course of the production curves and that qf the smoothed curves
for employment suggests that in Europe the output per worker in actual_ em_ploymt_ant
reattained its pre-depression level in the spring of 1934 and has been steadily increasing
since the autumn of that year, whereas in North America it reached the 1929 l_evel at a
considerably later date (in the autumn of 1935) but since the spring of '1936 has risen more
rapidly than in Europe. This increase in the output per workc_ar thlch appears to have
resulted, a8 was indicated above in the main from increased mechanisation and other measures
of “ rationalisation ”, had by the end of 1938 brought the theoretical quantum of world
industrial production, excluding the U.S.8.R., some 5% above its average for 1929. At
the same date the corresponding index for the number of workers in actual employment
still fell some 5% short of that year's average. It will be observed that, thanks to the
exceptionally rapid recovery in North America during 1936, the production index for that
continent had, by December, reached almost as high a point as the more evenly rising
index for Europe.! In the same month the industrial production of the world as a whole
(i.e., including the U.S.8.R.) appears to have exceeded its average for 1929 by well over
20%.

The decline in world production early in 1937 mainly reflects the recession which
occurred in North America as a result both of extensive floods and of labour disputes ; but
it recovered again to the 1929 average in the second quarter. Industrial production in
Europe also receded somewhat in January, but exceeded in March 1937 the previous record
of December 1936. : '

INDUSTRIAL PRODUCTION IN INDIVIDUAL COUNTRIES.

The broad changes in industrial production which have taken place during the last
twelve years in twenty-five countries for which indices are available be judged from Table 2
of Appendix III, giving annual figures on the basis of the average for 1925-1929 = 100.2
Industrial production was expanding rapidly, however, between 1925 and 1929 in most
countries, & fact which lessens the gignificance of the average for that period as a basis of
comparison with present conditions. The year 1929 affords certain advantages as a basis
for comparison and has been employed in Table 4 and Diagram 2, for which monthly or
quarterly indices of production have been used where possible. The table gives annual
averages of these indices for all the years 1930-1936 and averages for each quarter of 1936
and for January-March 19372 In the diagram, the course of these indices month by
month gince 1932 — i.e., during the period of recovery and subsequent expansion in world
industrial production — has been plotted for most of the countries covered by the Table.

In sixteen out of the twenty-six countries covered by the table, the pre-depression
maximum was exceeded — in most cases, indeed, very substantially exceeded. The greatest
expansion has generally taken place in industrially young nations where the long-term

1 The difference only amounted to 3-49%.

3 This table covers twenty-seven countries, but figures are not available for Latvia prior to 1929 and for
Bulgaria prior to 1834. The average for 1925-1929 is taken where possible as & uniform base for the annual
indices or annual averages of monthly or quarterly series there given in order to facilitate comparison with
the indices for individual industries given on that base in the subsequent tables of the Appendix. The annual
series are often wider in scope than the monthly series ; with reference to countries for which both kinds of
scries are available, preference should be given to the former in making comparisons over longer periods of

.} For New Zealand, the Union of South Africa and Latvia (up to 1935 inclusive) only annual indices are
available. For Belgium, Italy and Sweden, both annual indices and averages of monthly indices are shown
for each year, the level of the former (more complete) indices being appmciaily higher than that of the latter

in recent years. Of the two series given for Canada, one includes, while the other excludes, building ‘activity
which greatly affecta the course of the index for that country.
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Table 4. — MoveMENT oF INDUSTRIAL PRODUCTION IN INDIVIDUAL COUNTRIES.

1929 = 100.
1936 1037
Country 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1938
I.1If | IV-VI |VILIX| X.XII | I.IIX
USSR. . .. .. .[130.9 [161.3 |183.4 {198.4 [238.3 [203.4 | 382.3 || 360.8 | 370.6 | 364.3 | 426.6

Un. of South Africa*, [107.4 | . . [100.3 123.9 n43.4 | ... . . . . .
Jepam . . ... .. 94.8 | 91.8 | 97.8 [113.2 [128.4 [141.8 | 152.1 {} 141.9 | 148.1 | 150.8 | 165.9 |*158.5
Latvia . . . .. .. 108.8 | 89.2 | 82.4 [11}.8 [130.4 [137.3 | 143.1 | 134.3 | 133.7 | 136.3 | 172.2 | 137.0
Greece . . . . . . .[103.4 [107.0 |100.9 [109.8 |125.2 [140.7 | 139.2 || 135.9 | 130.0 | 144.3 | 148.8 | 144.1
Finland. . ... .. 90.8 | 80.0 | 83.3 | 95.8 [116.7 [125.0 | 133.3 [| 130.8 | 125.8 | 135.6 | 138.1 | 147.8
Denmark . . . . .. 108.0 [100.0 | 91.0 [105.0 [117.0 [125.0 |*130.5 |[“123.0 | 130.7 | 133.7 | 132.3 | 134.0
Sweden | @0nUaL . . .} 99.3 | 95.4 | 90.1 | 96.0 [115.9 127.2 | ... . . . . .
monthly . .| . . . . [108.0 }119.0 | 120.0 || 124.0 | 126.8 | 130.0 | 135.0 | 136.0

New Zealand * . . . [106.2 [103.9 [109.5 [112.5 [111.8 J121.1 | ... . . . . .
Hungary . . . . . . 93.8 | 87.4 [ 76.9 { 83.9 | 97.5 [110.9 { 128.5 || 126.9 | 127.4 | 128.0 | 131.8 | ...
Roumania . . . . .| 96.9 [102.1 | 88.5 [102.6 [123.9 [122.1 | ... |l 124.2] 122.3 [*120.7 ] ...
Chile . ...... 100.9 | 77.9 | 87.0 | 95.8 [105.1 [120.1 | 125.9 || 1i9.2 | 123.4 | 127.9 | 133.0 § 121.7
Estonia . ... .. 98.7 | 90.8 { 78.3 [ 81.0 { 96.4 {106.4 [ 120.0 [{ 113.7 [ 112.0 [ 128.2 { 126.1 | 122.2
United Kingdom . .{ 92.3 | 83.8 | 83.5 | 88.2 | 98.8 [106.7 | 116.1 || 114.8 | 115.0 | 114.0 | 123.1 | 122.9
Norway . .. ... 101.0 | 78.3 | 92.7 | 93.8 [ 97.7 107.6 | 115.2 || 112.4 | 113.8 | 113.2 | 121.7 | 124.5
Germany . . . . . . 85.9 | 67.6 [ 53.3|60.7|79.8|94.0]106.3 || 95.3 | 108.6 | 110.7 | 112.7 | 108.1
Ital annual . . .| 90.7]|77.68]72.3|82.9]90.7|96.4 . . . . . .
Y | monthly . . .|91.9|77.6166.9|73.7[80.9|01.8] . . . . . .
Consda | A* + + - +|84.8)|71.0|58.1|60.3|73.5(81.3| 89.8 1| 83.2| 87.6 ( 92.0 | 98.4 | 94.1
o “' B' ... .[(84.9)](73.1)|64.7)](71.1)](83.7)|(90.6)| (101.8)| (91.8)| (99.2)|(105.5)|(110.8)|(105.0)
USA ....... 80.7 | 68.1 | 53.8 | 63.9 | 66.4 | 75.6 | 88.1 || 79.9| 85.2| o1.1| 96.4 | 07.5
Belgi annual 88.8 | 81.1 | 69.1 | 71.4]72.3 ]| 83.0| r87.1 . . . . .
€M } monthly 84.3|176.0 | 63.2|66.8{66.2(72.2]|978.0| 80.7|77.6 | 76.56| 87.0| 88.1
Spain . .. .... 98.6 | 93.2 [ 88.4 | 84.4 | 85.5 | 86.9 | . st.4) . . . .
Austria . . . . . . . 81.0 | 69.0 | 60.0 | 62.0 | 68.0 | 77.0| 81.0| 81.3| 81.0} 78.6| 84.7| 00.7
Czechoslovakis. . . .| 89.2 | 80.7 | 63.56 | 60.2 | 66.5 | 69.9| 80.2 | 74.7} 78.7| 79.0| 00.2| 92.6
Poland . . . . ... 82.0 | 69.5 | 53.0 | 55.6 | 63.0 |66.6 | 72.2 || es.0| 71.5| 73.¢| 75.9| 82.5
Netherlands ..|91.4|79.0{62.3]|69.1|69.8|66.3| 71.9(f e8.5| 71.0| 66.5] 81.7| 92.8
France . . . . ... 100.4 | 88.9 | 68.8 | 76.7 [ 71.0 | 67.4 | 70.3 | 70.7| 72.2| 68.4| 71.0| 73.8
World ' (excl. U.S.S.R.)| 86.3 | 74.8 | 63.0 | 71.3 | 77.0 | 85.2 | 95.4 | 88.5| 03.5| 96.8 ] 102.3 | 102.8
World* (incl. US.S.R.)| 88.4 | 79.1 | 69.0 { 77.7 | 85.0 | 85.4 | 110.5 || 102.7 | 108.0 | 110.8 [ 119.3 | ...

* Year ending June 30th.  * Year ending March 3lst of the following year.

* Averape for eleven months excluding February when production in most industries was affected
by a general labour dispute. ¢ Average for two months. . o

* Average for first two montha. * Average for two months excluding June when production in several
industries was affected by a general labour dispute. ) o .

* Level of indices affected by general labour dispute in June. * Including building and electric power
generation. ' Excluding building and electric power generation.

trend of industrial growth was strong and especially where, owing to the difficulty of
purchasing industrial products abroad, the industrialisation process was stimulated.
Production in the countries with old established industrial systems has on the whole been
more sensitive to the world depression. Indeed, only in two of the leading nations of the
latter category, the United Kingdom and Germany, had industrial production risen by
1936 appreciably above the 1929 level. In the others, for instance the United States and
France, and in half a dozen countries of minor industrial importance, it was still more
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or less considerably below that level. No comprehensive index figures for Italy’s industrial
production in 1936 have yet been published,! but to judge from such data as are available
it appears to have been fairly close to the 1929 level. This is true also of production towards
the end of 1936 and the beginning of 1937 in the United States and, probably, in Belgium
(in view of the fact that the rather incomplete monthly index of that country has tended
in recent years to lie some 10-129%, below its more comprehensive annual index), The
level of the production index for Canada is heavily influenced by its sub-index for building
activity. Its mining and manufacturing production alone (the two branches of activity
to which the industrial production index of the United States is confined) exceeded the
1929 level by some 59, for 1936 as a whole.

In almost all countries industrial output tended to rise throughout 1936 and in many .
countries also during the first quarter of 1937. Certain of the countries which devalued
their currencies early in the autumn of 1936 have since made very striking progress;
especially the Netherlands and Czechoslovakia. -

The position of the individual countries at the end of 1936 or the beginning of 1937
may be briefly summed up as follows: # :

A,

Production increased above 1929 average by :

Over 50% 30-50%, 20-30%, - 10-20%
LU.8.8.R. 1. Greece 1. Chile 1. Canada 3
2. Union of South Africa 2. Finland 2. Estonia 2. Germany
3. Japan 3. Sweden 3. Norway
4. Latvia 4. Denmark. 4, United Kingdom -

5. New Zealand
6. Hungary
[ 7. Roumania
B‘ V ' 0- =
1920 average Production below 1929 average by :
approximately :
re-attained : Lesa than : More than = =
_ 10% 10-20%, 20%
1. Italy ' !
2. United States 1. Netherlands - 1. Austria 1. France
3. Belgium 4 2, Cmcho.slova.kia 2. Poland '

_ In_ addition to the forces inherent in the process of enhanced industrialisation of
primarily agricultural countries, & number of more special factors, such as the monetary
policy pqrsu?d during the depression, the promotion of recovery by deliberate State
Intervention in industry, changes in the foreign demand for important export articles —
only to mention some of the more important of these factors — have helped in varying

1 The publication of economic data for that coun w.u in resumed in the spri
* Spain has for obvious reasons been omitted trom this uﬁfmmuy. 1 tho spring of 1937.
:Exclud_mg building (cf. text above). ‘

Amuming that the monthly index understates the degree of recovery by some 10-129%, (cf. text above).
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degree ! to determine the place held by each country. With the exchange adjustments
which had been effected by one means or another 2 by the end of 1936 in practically all the
above countries — inadequate though they have been in some — the dissimilaritics in the
conditions of industry due to monetary factors have become much attenuated. Only o
few countries still lagged more or less markedly behind in industrial recovery in the early
months of 1937 — e.g., France, Poland and, in a less degree, Austria.?

As demonstrated in Chapter 111 below, the cost of living in terms of gold, which may
be taken as roughly indicative of industrial competitive production costs, stood higher
(compared with 1929) in these three countries than in the other countries for which such
comparisons can be made, Poland is the only industrial country still maintaining the
value of its currency at the former gold parity (by means of exchange control) which has
not resorted to indirect exchange adjustment on any appreciable scale. Of the countrics
which have changed the legal gold content of their currency, Austria has applied the smallest
rate of devaluation, while the cost of living haas fallen less compared with 1929 than in most
other industrial countries, even in terms of national currency. In France, on the other
hand, the fillip to industry which might have been expected from the devaluation
of September 1936 has been largely neutralised by the rise in production costs consequent
upon the rapid enforcement of an extensive programme of social reform, including a radical
reduction of normal hours of work. Moreover, the volume of output has been affected in
no small degree by the “ stay-in strikes ” in certain industries. '

The course of production in the individual countries since the beginning of 1932 is
more clearly illustrated in Diagram 2. Countries for which only annual indices are availuble
have been omitted and so has also Spain, whose index has ceased to appear since the
beginning of 1936, and the U.B.8.R. whose production curve runs widely outside the
scale of the diagram. The indices shown are those serving as basis for the world index
discussed above; thus, building activity and generation of electricity, where covered by
the national indices, have been excluded* so far as possible in order to render the indices
more comparable internationally.

In the case of certain countries whose monthly indices show very wide fluctuations,
quarterly averages in which the erratic movements are smoothed in some degree have
been plotted in the diagram. The monthly index for Belgium (quarterly averages shown
in the diagram) has been adjusted to the level of its annual index.

By the end of 1934, the second year of world economic recovery, the industrial
production had risen considerably above the 1929 level, not only in & number of primarily

. agricultural countries, such as Roumania, Greece, Chile, Denmark, Hungary, Latvia and
Estonia, where the process of industrialisation was enhanced during the depression, but
also in Japan, Finland, Sweden, Norway and the United Kingdom, which had all some
.three years previously adopted a free paper standard, the depreciation in tbe exchange
value 5 of their currencies affording both increased protection to the home market and a

: 1 An attempt to group the individual countries according to these various criteria and in particular that
of the currency position of each country was made in the last edition of this volume, to which reference should
be made,

1 More detailed information on these procedures will be found in the League publication Money and
Banking, 1936/37 (Geneva 1937).

? Industrial production in Austria made no headway between the last quarter of 1935 and the same quarter
of 1036. Though it rose perceptibly in early 1937, its average for the first quarter of that year was lower in
comparison with 1929 than that of any other country shown in the synoptic summary above, except France
and Poland.

4 In a few casea where the consumption of electric motive-power in industry is taken into account as one
among several indirect measures of industrial activity, it has been left in.

$ Chile, Denmark, Estonia and Greece had also allowed their currencies to depreciate on a paper basis
but subject to some form of exchange control, while Hungary, Latvia and Roumania, applying more rigorous
aystems of exchange control, still maintained the official value of their currencies at par,
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stimulation to exports.! In the course of 1935, while the industrial expansion continued
at a rapid rate in all the above countries ? under the influence — pa.rt.icula.rly_ in those not
applying exchange control — of low or falling interest rates,® production again reached or
approached the 1929 level in Canada, Germany and Italy. The recovery in the two last-
mentioned countries was mainly achieved through a policy of direct Government intervention
pursued in Germany since the beginning of 1933 and in Italy since the beginning of 1934.4
During 1935, a substantial recovery occurred also in Belgium, after the devaluation of the
belga at the end of the first quarter, in Austria which had previously adjusted the value
of its currency,’ in the United States after the industrial-code legislation had been rescinded
in May, and in Czechoslovakia which had effected the first devaluation of its currency in
February 1934.% In marked contrast to the general advance elsewhere, industrial production
in the three gold-bloc countries, France, the Netherlands and Poland, failed, under the

persistence of deflationary pressure, to revive to any noticeable extent during 1935.7 -

The main features of industrial developments in the various countries since the end
of 1935 as portrayed in Diagram 2 are : (a) continued rapid expansion of output in Japan;
the Northern European countries belonging to the “ sterling area ” — Finland, Sweden,
Norway, Denmark, Estonia and Latvia ® — as well ag the United Kingdom itself and also
in Canada and Germany ; (b) a slowing down of the previous rapid rate of expansion in
Chile, Greece, Hungary and Roumania ; {¢) a marked advance of the recovery in the United
States and Belgium, carrying the production back to the 1929 average; (d) a steady increase
of production in Poland after April 1936, when Poland separated from the gold bloc; (e)
recession or stagnation in the industrial output of Austria, Czechoslovakia, the Netherlands
and France during the first three quarters followed by a sharp rise in the three first-
mentioned countries and a more moderate rise in France during the last quarter of 1936
and the early part of 1937.

»

? As mentioned in previous editions of this volume, th;a exceptionally rapid expansion of the industrial
production in Japan was in part a result also of & Government-supported reorganisation on modern lines of
the industrial system of that country. ‘ A

* Only in Roumania, where the expansion had been exceptionally rapid up to the Iatter part of 1934, did
production not increase further during 1935,

3 For a review of the changes in both long-term and short-term interest rates during depression and
Tecovery up to the spring of 1936, see section * Price of Capital ” in the last edition of this volume. For a
fuller analysis extending up to the spring of 1937, reference should be made to Money and Banking, 1936/37,
Geneva 1937, Vol. I, Chapter E : Intereat rates,

“ The very rapid rise in Italian production during the first five months of 1935 reflected largely, no doubt,
preparation for the contingency of war. The calling-up of additional classes of soldiers in the summer of that
year at first brought a sharp recession. Monthly figures since August 1935 are not yet available; but,
judging from the level of the annual index and the average of the monthly index for the whole of 1935 as given

in Table 4 above, production must subsequently have increased markedly to exceed the 1929 level by the
end of the year. : '

* The depreciation of the currency had been officially recognised in 1932 (authorisation of commercial
transactions at free rates) and the schilling remained on a paper standard with fluctuating exchange rates
until April 1934, when its gold value was provisionally fixed at 78.79%, of the former parity. Subsequently
the schilling was virtually linked to the French franc up to September 1936. It will be observed that the
recovery in the industrial production, after having proceeded rapidly during 1933, was interrupted throughout
1934 ; it was resumed during 1935, but waa again interrupted for 12 months as from the end of that year.

* The devaluation of the Czechoslovak crown by 16.66%, at the middle. of February 1934 was followed

by & sharp but short-lived recovery of industrial production in the spring. After a marked recession during
the remaining part of that year, the recovery was resumed at the beginning of 1935,

7 For more detailed comments on industrial develo ments in the individual tri ing 1932-1935
reference should be made to previous editions of this VOlIl’lme. ooun' ries during 1932-193

od ;asrl:t‘;e the devaluation of the lat at the beginning of October 1936 it has been attached to hterling at the
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Average 1929 = 100 ; logarithmic scale.
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The slow recovery of industrial production in France which became discernible in the course of the last
seven months of 1935 and gained momentum during the first four to five months of 1836 — mainly, it would
appear, under the influence of a marked expansion of central bank credit * — was suddenly reversed in June
of that year. The sharp alump in production which then set in was caused, in part, by strikes in several
important branches of industry with & view to increasing wages. Owing largely to the State of the public
finances, interest rates remained high and capital exports continued. Moreover, apprehensions of increased
costs in industry were aroused by the new social legislation providing for a radical shortening of normal hours
of work, collective contracts, paid holidays and workers’ insurance which was passed by the middle of June.
The strike-wave receded in September ® (when production recovered by some 3%,) and, after the currency had
been devalued at the end of that month, s certain recovery ensued which is reflected in & rise in the industrial
production index by some 10% up to April 1937 (the last month for which figures are available at the moment
of writing). The factors operative in the slump of the summer of 1936 were apparently still at work in the .
spring of 1937 and largely neutralised the recovery farces inherent in the changed monetary situation. While
wholecale prices in general have risen rapidly in France since the middle of 1938, the prices of manufactured
articles probably rose less * and may have risen relatively less also than the enhancement of production costs
resulting jointly from the carrying into effect of the reform programme referred to above and the wage increases
achieved as a result of the strike movement. Like industry in the United States during the enforcement of
the code legislation, French industry is faced with the difficulties of sudden adaptation to a new labour
situation : a fact which largely explains the slownees of the recovery. By April 1937, activity in none of the
branches covered by the index of industrial production, except the paper and (at the end of 1936) the rubber
industries — both of which weigh but little in the total index — had yet reached the level for 1929. The
fall compared with that year waa particularly marked in building,® naval construction, iron-ore mining, iron
manufacturing as & whole and in the silk industry.

The recovery in Poland relates chiefly to iron and steel and engineering, chemicals, leather and the paper
industry. By April 1937, production in these branches had reached or exceeded the 1920 average, whereas
the buikling trades ¢ were particularly depressed and activity remained very low (25-35% below the 1929
average) in coal mining, zine manufacture and in the food and clothing industries. , :

Of the branches covered by the Austrian index, cotton spinning and chemical pulp production had, by
March 1937, recovered most, and considerably exceeded the 1929 level. Mechanical pulp, paper and cardboard
production still fell appreciably short of that level as did also lignite, iron ore, pig iron, raw steel and rolling
mill production. But in April, production in the two last-mentioned brancheas # again touched the average

for the last pre-depression year. The recovery in the steel, paper and cotton industries has been due mainly - |

to the improvement in export markets.

In Czechoslovakia, by the end of 1938, production exceeded the 1929 level in the majority of industries,
including metal working and engineering, chemicals, printing, paper, textile and food manufactures and
generation of electricity.* Mining, glass, stone and clay, timber, leather and clothing produection still Iagged
behind in recovery ; but by April 1937, according to provisional data available, total manufacturing production
(i.e., excluding mining) had risen above its average for 1929. This would appear to be true also of the output
of the Belgian industry as & whole, including mining production which was fairly well maintained in Belgiura
throughout the depression (except in 1932). Non-ferrous metals and paper production have expanded most,
while the glass industry is still much depressed. The strikes which broke ont in June 1936 under the influence
of those occurring simultanecusly in France reduced production as s whole in that month by some 35-40%.

* As from February 21st, 1935, the Bank of France consented to grant short-term loans for certain purposes
against public securities at 8 rate lower than that charged for org;:.nnry advances on securitics, Xt about
the same time it began to discount Treesury bills, its domestic discount portfolio increasing from 4 milliard -
fnne’-TnﬂeMnr_ch 1935 to D.tti milliards at the e:mlil of the yeﬁ: and 19.3 milliards in M&y 1936,

. strike movement was resumed, t onss le, to i
4 ' T:: early :;onths o _houg maller scale, towards the end of the year a.‘nd continued

prices of finished industrial products which are but incompletely covered by wholesale prioce indices
tend as & rule to move more slowly than t. i i i theae'p'

:Exclndbd i Dingrom 2? wly he prices of those articles that preponderate in indices.

April figures for the other branches not yet available at the moment of writing,
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The rapid industrial recovery which has been going on in the United Siates since May 19351, interrupted
only by recessions in the beginning of 1936 and 1937 resulting chiefly from devastating floods,® has spread
over almost the whole range of industry covered by the production index. Compared with the average for
1929, production had by December 1936 increased more in the consumption goods industries (tobacco, leather
and cotton manufacture in particular) than in the investment goods industries. Cement production lagged
behind most, on account of continued depression in the building trades, especially residential building.
* Compared with May 1935, however, the sharpest increase had occurred in iron and steel production which
more than doubled (from a low level) in that period and in December 1936 appreciably exceeded its average
for 1929. The coal industry appears to have been most affected by the floods of January 1937,
while comprehensive strikes reversed or checked during the first three to four months of the year the advance
in iron and steel and automobile production, :

The industrial production in Canada, which is largely dependent upon the same natural factors as in the
United States and is influenced in various ways by developmenta in that country, has since the middle of
1935, as will be seen from Diagram 2, followed a course roughly parallel with that of its bigger neighbour
though at a considerably higher level compared with the position in 1929. Before the onset of the last winter
recession, which began two months earlier and proved to be more protracted than in the United States, the
Canadian industries whoee output stood highest above the 1929 level were (apart from electric-power generation?)
mining (47%), textiles (43%,), motor-cars (35%), newsprint (24%,) and tobacco manufacture (16%); while
building activity 3 remained very low (— 73%,), rubber production and flour milling still fell considerably
short of and saw-mill and iron and steel production had only just re-attained the average for that year. Despite
a subsequent advance in forestry products, particularly newsprint, and fairly well-maintained mining output,
total production fell off markedly until March 1937, when, on the other hand, a sharp increase of building
activity set in, rendering the prospect of general recovery in the spring particularly favourable.

The advance in Germany's industrial production up to September 1936, when the index {excluding building
and electric-power generation) reached a point 159 above the average for 1929, related chiefly to
the investment-goods induatries, e.g., iron and steel and rolling-mill production, non-ferrous metals, motor-
vehicles and shipbuilding. Activity in these branches was then one-quarter to one-third larger than in the
last pre-depression year. The output of consumption goods, particularly textiles, household articles and
foodstuffs, increased much more slowly during the first three quarters of 1936 — many of the individual
industries concerned being affected by scarcity of raw materials — and had in the aggregate not yet fully
reached the 1929 level by the third quarter, while the output of non-durable producers’ goods, including fuel,
remained practically stationary slightly below that level. In the last quarter of 1936 and the first montha
of 1937 the shortage or raw materials made itself seriously felt also in the investment (durable goods) industries,
several of which had previously been pushed to the limits of capacity ¢ under the influence of rearmament
and the work-creation policy aiming at the reabsorption of the unemployed. Simultaneously, however, &
fairly marked increase of production took place not only in the non-durable producers’ goods — mainly products
of the paper and related industries (artificial textile fibres), chemicals and coal — but also in current
consumption goods. The increase in the latter is stated to have been due to the progress of the new (substitute)
+ raw-material industries designed to alleviate the shortage of certain basic materials. Moreover, in March

and April 1937, Germany was able to increase considerably her imports of raw materials, such as iron ores,
base metals and rubber, thereby mitigating the shortage to some extent. By March, production in the
investment industries began to recover from the winter recession and although it did not in the spring reach
its previous peak level it helped, in conjunction with the increase in tie oticr industries, to raise total production
.in April above the point attained in September last year. :
. These commenta on oountries whose industrial production in 1938 still fell short of, or only in the course
of that year decidedly passed, the 1929 level need to be supplemented by some brief remarks concerning those -
countries whose production had previously expanded considerably beyond all pre-depression records. In
the United Kingdom, mining alone among the ten main branches covered by the Board of Trade index had

11n th;;-month, the enforcement of the industrial code legislation which had been a dominating factor
in production developments since the autumn of 1933, was declared unconstitutional.
3 The recession in the early part of 1937 was due also to strikes in several important industries.

3 Excluded in Diagram 2. ]
$ Cf. Weekly Report, June 2nd, 1937, of the German Institute for Businesa Research.
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not yet by the first quarter of 1937 recovered to the level for 1929. In April, however, the coal output rose
for the first time slightly above the 1929 average. The production of textiles and chemicals had advanced
but little beyond that level in the early months of 1937, while the advance was particularly marked (over
50°,) in the case of gas and electricity,! building * and non-ferrous metals and was marked also as regards
not only such other investment industries as engineering (30%,), iron and steel and related manufactures (about
25°/), but also in the leather, boots and shoea trade (about 23%). The expansion since the first quarter of
1936 related chiefly to the typical investment goods industries, but the manufacture of food, drink and tobacco
aleo increased notably (by 6% in twelve months), reflecting s marked rise in the average standard of living.

In Sweden, by April 1937, iron and steel manufacture and engineering had increased by some 70% above -
the 1929 average, the advance being particularly rapid in the engineering branch. Paper and pulp manufacture
had increased considerably lees (by some 40%) and the cutput of the saw mills was at the end of 1936 but
little greater than in 1929. In the typical consumption-goods industries, the advance ranged from almost
25°/, for food manufacture and over 30%, for textilee and clothing, to over 40%, for the leather, hair and rubber
and chemical industries. ’ T

The industrial expansion in Finland relates foremost to pulp and newsprint, the output of which has
increased, since 1929, by some 125% and 80%, reepectively, while saw-mill production — as in the case of
Sweden and, indeed, also in Norway — still remains roughly at the 1929 level. Increases of 65-756% in the
leather and footwear and the textile industries compare with an advance of 45%, in the manufacture of metals
and machinery and less than 20%, in food manufacture. In striking contrast to developments in the timber-
exporting Scandinavian countries, the Danish wood working industry, which has to rely on imported timber,
has advanced very rapidly or by 50-60%, since 1929. On the other hand, the more important Danish metal
industry, which is in & similar position as regards its raw material supplies, has advanced comparatively little
since that year as has also iron and metal manufacture (though not mining and smelting) in Norway. In
both coantrics, the expansion has, on the whole, been most pronounced in textiles, leather, rubber, footwear
and chemicals. In all the remaining countries, except Japan, which are shown in Diagram 2 {e.g., Chile,
Estonis, Latvia, Hungary, Roumania and Greece), the increase in textile production has been more rapid
than the increase in the aggregate of other industries.

In the last edition of this volume, attention was drawn to the fact that industrial production in Japen
failed to expand during the first nine months of 1935. The output roee during the last quarter of that year,
but after the usual winter recession, it again stagnated during the second and third quarters of 1936. This
tendency towards a slowing down of the previous rapid rate of expansion appears to have been reversed during
the last quarter of 1936, when production rose very sharply, and the subsequent winter recession was in fact
smaller than those of the two preceding years. As regards developments in individual branches, the previous
trends were continued and enhanced, i.e., the expansion related chiefly to capital goods (especially machinery,
iron and steel, while copper mining remained low), chemicals (sulphate of ammonia in particular) and fuel
(electricity ! and coal), whereas current consumption goods — apart from rayon yarns and tissues, which
have increased more than any other product — roee relatively little. Though raw-silk production recovered
markedly towards the end of 1936, it was lower for that year as a whole than for any previous year since 1926,
and the output of silk yarns and woollen tissnes still stood by the end of 1938 far below the 1929 average.

Before concluding this rapid review of developments in individual countries some reference should be
made to the industrial evolution of the U.8.8.R. In the second Five-Year Plan, special emphasis was to
be laid on the supply of goods for carrent consumption, relegated to the background under the firet plan (ending
with the year 1932), which was primarily concerned with the creation of industrial equipment required for
further expansion. The extent to which this policy has been actusally carried through may be judged from
the following comparison of the relevant indices : - -

Annual Percentage Increase.

1929 1930 1931 1932 1933 193¢ 1935 1936 m%nn

Quariar 4000
Totnlmdultry . e . 2 31 23 14 8 20 23. 30 23
Ccpltalgoodl e ... 31 42 29 18 10 25 26 32 28
Consumption goods . 22 21 17 10 é 15 19 27 19

! Excluded in Diagram 2.
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The annual rate of increase in industrial output fell off considerably from 1930 up to 1933 inclusive, i.e.,
the first year of the second Five-Year Plan, and fell proportionately more for capital goods than for consumption
goods. In the following three years, it again rose rapidly, and proportionately more for consumption goods
than for capital goods. Thus the evolution proceeded along the general lines of policy embodied in the second
plan. By 1936, the accumulated increase since 1929 was of course very much larger in respect of capital goods
than consumption goods — the relevant group indices increased by 386% and 1869, respectively and that
for total industrial production by 282% — with the result that over the eight-year period oconsidered the
relative share of consumption goods in total production shrank from 562 to 39% and that of capital goods
increased from 48 to 61%,. The share of engineering output. (the increase in which constitutes the most typical
index of progressive capitalisation of production) rose from 10.5 to 25.5%, while the aggregate share of the
cotton, linen and woollen industries declined from 19 to only 8% and that of the food industries from 20 to
about 16%. Though the figures comparing the production results of the last quarter of 1935 and 1936
respectively point to a slackening of the rate of increase in the course of the latter year, particularly as regards
the consumption goods industriee, the principal branches of Soviet industry are reported to have completed
by April 1st, 1937, i.e., nine months ahead of scheduled time, the whole of their original production programmes
under the second Five-Year Plan. The revised programme for 1937 aims at an increase in total industrial
output over that of the previous year by 20%, capital goods to be increased by 19.5%, and consumption goods
by slightly more or 20.8%. Among the latter, foodstuffs are to be increased by 18.4%.

CariraL Goops AND CoNSUMPTION GooODS.

In reviewing production developments in the different countries some reference has
been made above to the degree of recovery of individual industries. In Appendix III,
Table 4, the available national indices for individual branches are given by main industries.
For a certain number of these industries it has proved possible to calculate world indices,
which are reproduced in Table 5 below.

It will be noted that the output of the consumption-goods industries — represented
by brewing, textile manufacture, pulp and paper — was much better maintained during
the depression than was that of the capital goods industries — represented by saw mill
product {soft wood only), iron and steel, rolling mill products, motor vehicles (here considered
as consumers’ investment goods) and shipbuilding.l Though the rate of recovery since
the worst years of depression has been more rapid for the latter than for the former category
the output or activity 2 of all the consumption-goods industries shown — apart from
brewing, which may be structurally affected by changes in tastes and consumption habits —
stood higher in 1935 or 1936 compared with 1929 than did that of the capital-goods
industries considered.® This fact reflects mainly the position in the United States which
preponderates in all the indices here given, except brewing and shipbuilding. As will be shown
below, the increase in capital goods had by 1936 surpassed that of consumption goods in
& number of countries, where the industrial recovery has assumed distinct boom

characteristics.

1 The only additional index shown — that for metallurgical coke -— relates to a producers’ material which
cannot properly be classed either as a capital (inveatment) good or a consumption good.

2 The indices for cotton and wool manufacturing relate in fact to mill consumption taken as representative
of activity in these industries.

3 Only by 1936 had activity in the iron and steel industry {(which has recovered most of the investment
industries shown) risen above that of wool manufacturing (which next to brewing has recovered the least of
the consumption goods industries considered).
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Table 5. — InpicEs or WorLp PropuUCTION OF CERTAIN Mmu‘rmmmo INDUSTRIES.

1929 == 100. .
v 1936
Industry - 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | *1936 a;;;{g ;f
Brewing®. . . . .« - .« o 95 83 4| 4 77 79 80 || 101
Textile manufacturing ’
General® . . . . ... ... 87 88 88 08 98 | 104 | 109 || 105
Cotton*. . . . . ... ... 98 90 90 99 {100 | 103 | 111 || 108
Wool* . . ... ... ... 98 98 96 {108 89 99 97 98
Artificial textiles®* . . . . . . 104 | 115 | 121 154 | 180 | 222 | 255 115-
Woodpulp - . « . .. . - - . 97 88 84 95 1105 {113 (¥126 |j 112
Paper. . . . .« . . ... .. .04 87 80 88 96 | 102 pas .
Snw-mill prodocts . . . . . .. 84 66 56 67 | 75 79 | 186 || 109
Coke (metallurgical) . . . . . . 88 66 54 62 73 80 o4 || 118
Ironandsteel . . . . . .. .. 79 58 42 56 68 82 | 103 || 126
Rolling-mil} products® . . . . . 8 | 56 | 40 | 53 | 64 | 77 | 09 | 129
Motor vehicles . . . . . . . .. 66 48 31 43 59 81 02 114
Shipbuilding . . .. ... .. 106 58 26 18 35 47 77 |\ 164
World manufacturing production .| 88 | 79 69 78 85 % | 111 Il 116
* Provisional indioes. t Rough estimate.

* Excluding the United States. — * Index oompﬂed by the Institut fiir Konjunkturforschung (Berl.m) —_
* World eotton-mill consumption, excluding Germany and Italy, for which recent data are not available, year
ending July 31st of year shown. — * Consumption in the nine pnncxpal wool. mmufacturmg countries. —
. Bnyon and staple fibre, — * Six pnnclpa.l producing eountneu.

The extremely rapid expansion of the artificial textiles industry (rayon and staple
fibre) may account, in part at least, for the fact that pulp production has increased faster
than paper production. World output of sawn and planed soft-wood on the other hand
had, by 1936, despite a doubling of the output in the U.8.S.R. and increases in Asia and
Oceania, * recovered less than that of any of the other investment industries considered,
except shipbuilding. The low level of the timber index is chiefly explained by the hea.vy
reduction of the output in the United States (accounting before the depression for over
40% of the commercial cut of the world) and also in Central and Eastern Europe, while
output in Northern Europe and Canada was roughly equal to what it had been in 1929.

The index for rolling-mill production, which has recovered somewhat less than that
for semi-manufactured iron and steel, relates to the six prmc:pa.l producing countries only?
and may slightly understate the true recovery in the world as a whole, some output has

! The relevant indices are :
' Bawn and Planed Soft-wood (1929 = 100)

1930 1931 1932 1933 1934 1935 1936

E excludingUBBR. ... 83 65 - 56 69 771 70 73
II.B%.R. e e e e e .. 132 144 147 165 184 208 211
North America . . . . . . .. . 73 47 31 40. 4 B51 -63
Asis (Japan). . . . . ... .. 94 98 101 113 132 135 137
Oceanis . . . .. ....... 9o &85 51 62 78 102 108
Word. . .. ...... ... 84 66 56 67 U6 79 86

changel in European production have had to be estimated on the basis of export statistics. As

The
exports have presumably declined more than cti 1929, the lev
t00 low and that of the world index a. " on!'“w’ elofthoEumpemmdexulomewhnt

accordingly.
2 The iron and steel mdexrelatutothewholeworld.



prest}mably increased relatively more in the minor producing countries which endeavour
to stimulate their more recently established rolling-mill industry (not covered by the index).
From the details given in Appendix III, Table 4, Group X1I, it will be seen that, whereas
in France and also in Belgium and the United States the rolling-mill production in 1936
sml} fell considerably short of its figure for 1929, it had increased above that figure in the
United Kingdom and Germany and had more than trebled in the U.S.S.R. ‘

As the motor-vehicle and shipbuilding industries, both of which are big consumers
of rolling-mill products, had recovered less than that industry by 1936, it may be concluded
that other industries consuming large amounts of these products have recovered more.
This is undoubtedly true of engineering (including armaments industries) and of certain
branches of the building and construction industry in many countries. It should be
mentioned in this connection that an increasing amount of iron and steel has been used
in recent years in road construction.

The absolute figures for the production of motor-cars (including lorries and omnibuses)
gince 1929 have been a3 follows (number of cars, 000’s omitted) : 1

1929 1930 1931 1932 1933 . 1934 1935 1936

North America . . 5,620 3,510 2,472 1,432 1,986 2,870 4,120 4,616
Europe. . . . . . 689 629 549 522 643 776 892 1,051
World . .. ... 6,310 4,143 3,026 1,079 2,681 3,721 6,114 5,809

Whereas North-American production in 1936 still fell short of that in 1929 by 189,
European output had increased by about 53 %, ; by May 1937, however, American production
bad just touched its monthly average for 1929,

Under the influence of the reduction in the quantum of worid trade up to 1932 leading
to a rapid fall in freight-rates and an increase in laid up tonnage, 2 mercantile shipbuilding
declined more than the production of any other of the principal eapital goods in the course
of the depression. The quarterly figure for tonnage launched dropped from a maximum of
886,900 tons in the second gquarter of 1930 to a minimum of only 79,300 tons in the second
quarter of 1933, or by 91%,. Tonnage under construction declined rather less, or by 779,
between the end of December 1929 (the peak) and June 1933. With the revival in world
trade, shipbuilding also began to revive, moderately at first until the middle of 1935, and
then very sharply up to the last quarter of 1936, when tonnage launched practically reached
the average for 1929, though if still remained considerably below the peak of the gpring
quarter of 1930. By the end of June 1935, the total tonnage of the world merchant marine
had shrunk (mainly as a result of increased scrapping of old ships) by 5.2 million tons
from a maximum of 70.1 millions in June 1931. As laid-up tonnage had again fallen to
more normal proportions (from a maximum of 14.1 million tons at the middle of 1932 to
5.6 millions at the middle of 1935) while the recovery in world trade tended to accelerate
in the third quarter of 19335, anticipations of future shortage of tonnage may have contributed
more than any other gingle factor to the marked revival in shipbuilding which became
apparent in 1936. As demonstrated in Chapter II below, a shortage reflected in a sharp rise
in freight rates actually arose in the autumn of that year. Though tonnage launched declined
(perhaps mainly seasonally) in the first quarter of 1937, tonnage under construction
continued to rise even at an accelerated rate. '

1 For more detailed figures see Statistical Year-Book of the League of Nations, 1936/37, Table 108.
* The interdependence of these various factors is discussed and graphically illustrated in Chapter II of

this volume.
3 The quarterly figures for tonnage launched and tonnage under construction according to Lloyd’s Register

are reproduced regularly in the Monthly Bulletin of Statistics of the League of Nations to which reference should
be made.
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In the last two editions of this volume attempts were made to calcula‘te for t._he various
countries separate indicesfor the investment-goods and consumption-goods mdustnfss covered
by the national production indices, the individual industries being grouped for this purpose
as far as possible according to uniform criteria. These calculations haye beel_l continued
in the present edition and the results are shown in Table 3 of Appendix III in the _form
of annual averages since 1929 and quarterly averages since 1932 ; they ,are.graphlc_ally
illustrated in Diagram 3 drawn on the basis of monthly figures, where available, since
January 1932. The year 1929 is taken as base period (average=100). 1

Mining and similar primary stages of industrial production have, as far as possible, been excluded
throughout. Residential building and production of private motor-cars, where covered by the national
indices, are ashown separately as representative of consumers’ investment-goods industries. For countries
whose industrial production indices do not cover building, or cover it inadequately, special indices of building
activity are shown where available. The remaining industries have been divided, according to the chief
character of their production, into two main groups — producers’ investment-goods and current oconsumption.
goods industries.? .

The U.S.5.R., the development of whoee investment-goods and consumption-goods industries has been
discussed in the preceding sub-section, is omitted from Diagram 3 for the technical reasons referred to in
conpection with Diagram 2. Some of the minor industrial countries for which monthly production data are
only available for part of the period covered by the diagram have likewise been omitted therefrom, while being
included in the Appendix Table. '

The broad picture afforded by the world indices for representative investment-goods
and consumption-goods industries given in Table 5 is confirmed by the indices for individual
countries shown in the appendix table and the diagram. Everywhere — except in the
U.8.8.R., whose production conditions are not comparable with those in other countries —
the production of investment goods was more seriously affected by the depression than was
that of current-consumption goods, the demand for which is less elastic. In many countries,
indeed, the latter fell but little, if at all, below the 1929 average. During the recovery,
on the other hand, the output in producers’ investment industries (P.I.) has naturally
increased more rapidly than that of consumption-goods industries (C.), so that at the end
of 1936 and the beginning of 1937 the former stood higher than the latter in the majority
of the countries considered (see appendix table) including most of those where production
as & whole had risen more or less considerably above the 1929 level. Canada, Denmark,
Finland and Latvia, all belonging to the last-mentioned category of countries, constitute
exceptions to that rule. In all four countries, the increase in textile production up to the
beginning of 1937 had been particularly rapid and by far exceeded that in producers’
investment goods, which however had also been rapid (20-40%, above the 1929 level) in
Denmark, Finland and Latvia (third quarter of 1936). Moreover, in the case of Finland
and Canada, the production of mewsprint and pulp for export — commodities which
preponderate in their indices for consumers’ goods industries — had grown remarkably fast.

In the United States, output in the producers’ investment industries, which by the third
quarter of 1932 had dropped to less than a fourth of the average for 1929, only fell some 5%,
short of that average by the first quarter of 1937, while the output of current consumption
goods was slightly greater than in 1929. In view of the fact that the capacity of production
had in the meantime been considerably increased, as illustrated by the sharp advance
in labour productivity 4 discussed in the first part of this section, the margin for a further

1 In the case of Japan, 1930 has had to be taken as base year in the absence of sufficiently detailed dats
for 1929. Japan’s industrial production was about 5% lower in 1930 than in 1929, Yy

2 For & somewhat fuller discumion of the ificati
Prodursion and Prices 193536, o claseification adopted, reference should be made to W?‘rld
tg U

3 The relevant figures for B.8.R. are shown, however, in the Appendix Table.

¢ The increass in capacity re ted by the ad in labo otivi
fack by 8 reduction in ty Mofwor{. vance in labour p. u:ntyhdhommbwnwy
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Diagram 3. — MovEMENT oF PrRODUCTION OF INVESTMENT AND CoNsUMPTION Goobs.
Average 1929 = 100 ; logarithmio scale.

P.l. Producers’ investment goods. Aut. Automobiles,
C. Current consumption goods. B.  Building.
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increase in industrial output in that country during the next few years is obviously fairly
wide. ‘ :

A marked increase in Belgian iron and steel and non-ferrous-metal output towards
the end of 1936 and during the first four months of 1937 — more rapid than that in textile
manufacture — suggests that the pre-depression relationship between investment-goods,
and eonsumption-goods production may recently have been re-established in that country

_at about the same level of total production as in 1929. In Poland, the 1929 balance between
these two main branches of industrial production has recently been reattained, though at a
considerably lower level, whereas in Czechoslovakia the output of producers’ investment
goods, despite a sharp recovery since the summer of 1936, still lags somewhat behind that
of current consumption goods. In France and the Netherlands, on the other hand, the
former branch of production still remained much depressed in the early part of 1937, despite
the post-devaluation recovery which was quite marked for- investment goods in the
Netherlands up to the end of 1936, but slight in France. The recovery was even slighter
for current-consumption goods in France, whereas in the Netherlands the index for such
goods rose between September 1936 and February 1937 by no less than 489%, to &' point
some 25%, above the 1929 average and remained almost as high during March and April.
The revival after the devaluation appears therefore to have so far chiefly favoured the
consumption-goods industries in that country. '

Reference has been made above to the striking discrepancy in the increase of investment
goods (largely for purposes of armaments) and of consmmption goods in Japan — not
unlike that in the U.8.S.R. — and also to the somewhat similar production developments
though on & relatively lower scale in Germany. It will be noted that, in the third quarter
of 1936, the output of producers’ investment goods in Germany had been pushed almost
30% above the level for 1929, while that of current consumption goods?! still remained
slightly below that level and had in fact scarcely increased gince May 1934. In the following
8ix months the two curves tended to close for canses mainly relating to the raw-material
supply discussed on page 53 above.

In the United Kingdom, the curve for producers’ investment goods attained that for
consumption goods only in the first half of 1936 and rose slightly above it in the first quarter
of 1937. In Sweden * and Norway, the output of investment goods has risen considerably
more compared with 1929 than has that of consumption goods. This is true also of Estonia
where, however, the former is of much smaller relative importance than the latter (including
pulp and paper). _

The rapid advance of production, especially in the producers’ investment industries,
of those countries whose output has risen considerably above the 1929 level, has been
effectively sustained by an even more rapid expansion of building activity. * This expansion,
particularly of residential building, has been greatest in the countries of the sterling area

_ . ! The curve for consumption goods shown in the dingram relates to that main group classed in the German
'fmdex s “ Conlum:’ goods with elastic demand ”. The consumption-goods index given in the Appendix
I 'a:ﬂlea :’nsluda, in addition, food products “ with inelastic demand " for more of which oniy quarterly data are
3 Inenlargmg and recasting its monthly production-index on the basis of production in 1935, the Federation
of Swedish Industrics has refrained from compiling sub-indices for investment and consumption goods. It

sub-indices shown in the disgram and the Appendix Table. Although not complete, the two sub-indices cover
together all the main branches of SBwedish manufacturing industry and atlw; believed to be sufficiently ~
wpr?;msuve of the changes in the output of investment goods and of consumption goods as & whole.

wor more detailed statistics of building activity in & large number of countries, reference should be
made to s special table published in the June iseus (No. 8, 1937) of the Monihly Bulletin of Statistics of the



where it was stimulated, primarily, by the fall in long-term interest rates and also by the
effect on consumers’ demand of the easy-money policy pursued. Also in Germany, where
it has been chiefly State-promoted, like the recovery in manufacturing industries, it had
reached a fairly high level by the end of 1936. Residential building in that country, however,
fell off considerably (more than seasonally) in the first quarter of 1937, while building
for other purposes which had previously increased more was better maintained. Residential
building in the United Kingdom which did not increase further from the high level reached
in the spring quarter of 1935, has fallen off markedly since the spring of 1936, whereas
building for industrial and ecommercial purposes has tended to increase and reached a very
high level during the first four months of 1937. In Norway, Sweden and Finland, the
upward trend of residential building persisted throughout 1936 and the early part of 1937,
while in Belgium the trend has been downward since the peak reached at the time of the
devaluation of the belga in the spring of 1935.

The recovery in residential building in the United States since the beginning of 1935
has been striking. In April 1937, the index based on floor space of dwellings for which
contracts have been awarded stood but little below the average for 1929 though much below
previous records. In Canada, France, the Netherlands, Poland and Czechoslovakia building
activity remained much depressed throughout 1936, though, in Poland, its trend has been
rising since the middle of the year and, in the Netherlands, a marked recovery set in after
the currency devaluation in the autumn. A sharp rise has set in also in Canada since
January 1937 ; French building activity, on the other hand, has recovered but little since
October last and has again tended to decline in recent months. This is true also of motor-car
production in France, while in the United Kingdom and Germany, activity in this branch
of consumers’ investment industries reached record levels in March 1937 (177% and 1069%,
respectively above the average for 1929) and has recently in the United States recovered
to the level for the last pre-depression year. *

INDUSTRIAL PROFITS.

The earnings of industry are reflected to some extent in the market value of industrial
shares. The broad changes in industrial values during the course of the depression and
the recovery may be gauged by the indices given in Table 6 for thirteen countries, the
industrial developments in which have been discussed above.

In the great majority of the countries shown, the indices reached their lowest annual
average in 1932. But, in Japan, the value of industrial shares, like production, reached
its lowest level in 1931, In Austria, the lowest average was reached in 1933 ; in Belgium
and Hungary in 1934, and, in France, only in 1936. Share values fell more (compared
with 1929) in Canada and the United States than elsewhere. Among the European _mdlces
shown, that for Poland which, however, only covers a narrow sample of companies, fell
most. :

In most cases, the movement of share values during the years of recovery has tended
to conform broadly with that of production, if judged on the baais of a.;mua.l averages (cf.
Table 6 below) though, of course, there are many reasons why no s_trxc_t paraneh§m can
be expected., Except in Japan and Czechoslovakia, where ghare indices _had risen or
recovered more in 1936 compared with 1929 than their production indices, and in the United
" Kingdom and Austria, where the two indices happened to coincide in 1936, the recovery

1 Residential building has again been rising in the United Kingdom since February 1937.
1 %‘:g.lt ;:3nw;l was exoe%ded 1:g Canada in September 1936, but subsequently a marked recession in motor-car
production haa occurred in that country.
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Table 6. — INDICES OF MARKET-VALUR OF INDUSTRIAL SHARES,

& 3 . .
- - v - > . Z. = - g
S 2 8 L 2 g < = < 8
Eolg |3l |88 |2z |28 |5 (3|3 |3
3 s | {2t |={8i=z=[%|&]|&|Pg
I 4
Number of |
companies | 87 351 64 | 80 1 164 | 213 18 51 7 52° 82
covered :
Average ’
1929 ... 100.0| 100.0 100.0, 100.0]' 100.0{ 100.0| 100.0 IO0.0r lO0.0r 100.0} 100.0| 100.0
1930 ....] 64.3] 74.2] 74.8 84.0‘ 68.2 81.8| 84.6] 80.1) 76.8] 70.4| 70.5| 84.4] B80.6
1931 ....| 36.6| 45.9 76.4| 64.0] 49.5| €5.0{ 58.1| *60.5 *60.6| 52.1| 40.3! 58.0] 62.68
1932 . 23.7| 24.4]| 103.6| 54.5| 37.4] 51.7| 47.0| *40.3{ *57.5| 34.5| 28.1} 50.3] 60.4
1933 . 35.3] 385.0 176.7| 45.1| 36.4] 56.6] 44.8] &1.70 51.9] 38.0| 30.2| 657.2; 74.1
1934 . 46.4[ 42.9] 222.7| 49.4] 30.8] 60.1| 35.4] 61.8 48.0( 40.1{ 20.2{ 69.7( 89.9
1935. 54.4] 48.0f 181.6 65.3J 37.4] 65.6| 36.3] 69.6] 64.7| 38.7 32.8| 72.1} 100.7
1936 . 74.3| 67.3| 205.8] 81.8| 47.0[ B88.4; 33.4] 77.8]  85.7 4‘5.1 37.9] 90.2 11‘5.7_
a » - d T » [ ] ] L] [ 3
1936 - .
Imx....y 727 63.7] 96.8] 75.7) 48.8] 80.4] 37.8) 71.7] 74.5| 41.0] 32.3] 80.3] 112.2
IV-VI . { 71.3] 63.4/ 195.5| 80.3 43.8J 85.1] 32.0| 77.0( 77.8| 40.4 37.9i 86.7] 112.2
VII-IX 72.71 67.5| 213.8 80.04 42.0| 88.0| 26.0| 79.4/ 88.01 42.1] 39.3| 93.7| 117.0
X-XII...| 80.5 74.7 217.3’ 91.4] 53.4] 99.9| 37.9| 83.2| 102.6, 56.6] 42.1| 100.1| 121.3
1937 :
III....] 88.4 '79.3i ... | 100.2| 68.7| 118.4| 51.6] 84.7| 118.0] 69.2| 42.3]| 107.1] 117.5
Imm........ 90.5| 80.3] ... | 102.2| 8.6 125.7| .51.3; 85.5; 121.7| 71.3| 44.8| 110.7| 112.2
Iv...... 83.9| 75.3| 246.1| 96.6| 62.0l 125.0| 43.3] s86.4] 101.9] e9.2| 45.0] 106.0{ 112.2
Voeurooo. 81.1] 72.4 269.3I 93.2| 61.5] 112.6| 42.5] 87.4| . 66.8| 41.4] 102.9| 110.8

Note. — Unlems otherwise stated, the indices have been compiled by Government authorities in each

. 1 Institut fiir Konjunkturforschung. ? National Bank. 2 Standard Statistics Co. 4 Tokio Stock

Exchange Co. ; January 1930 = 100. * Institut de Recherches sur le Mouvement des Affaires et des Prix.

¢ London and Cambridge Economic Service. 7 Affarsviriden. # Until 1935, 35 shares. * Excluding Swedish

Match Co. and L. M. Ericson Telephone Co. (international corporations particularly affected by the breakdown
of the Kreuger concern) ; including some shipping shares, . 1° Including transport company shares.

* Monthiy average of daily rates ; * Monthly average of rates, taking one day in the week ; * Average of
highest and lowest rate month ; ¢ 15th or middle of month ; * Last week or end of month ; ' Beginning of
following month ; * Stock Exchange closed Germany : July 12th, 1931-April 11th, 1932 ; Hungary: July
14th, 1931-October 21st, 1932, '

in share values has everywhere lagged rather considerably behind that of production.!
This phenomenon may be largely explained by the fact that in 1929, the base year for
the indices, the market value of industrial shares had in most countries reached extreme

levels 3 which are generally believed not to have been justified by the true earning power
of industry. | ’

* Unless the profit position of industry has actually improved and/or long-term interest rates have fallen
compared with 1929, and as a long as prices in general have not risen above that year’s level, there is no a
priori reason to expect that an increase in production not exceeding ** normal growth ” since 1920 would lead
to an increass in industrial share values above the level obtaining in that year, provided that it did not
under mte the true earning power of industry (which, indeed, was not the case in most countries). The market
value of sllnm s mﬂnﬂwed. however, by & multitude of factors not directly related to production.

# In Germany, Austria, Hungary and Poland, the 1929 level for industrial shares did not represent the
maximum reached during the pre-depression quinquennium. It should be mentioned that the 1936 figures for
these countrics if recalculated on the basis of 1927 = 100 were 64 for Germany, 72 for Austria, 69 for Hungary
and only 27 for Poland, whose index bowever appears to be rather incomplete,
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Bej;ween the third quarter of 1936 and the first quarter of 1937, the market value of
industrial shares rose sharply in France, the Netherlands and Czechoslovakia, this rise
reflecting chiefly, it would appear, anticipations of improved industrial profits as a result
of the devaluation of the currencies of these countries at the end of September. A sharp
rise also oceurred, perhaps mainly by repercussion, in Belgium, Austria and Hungary.
The decline in share values which took place in April and May in practically all countries?
was due to a combination of causes, some general and some national. Of the former,
perhaps the most important was the spreading apprehension that the dollar value of gold
might be modified ; but the political situation likewise gave rise to grave concern. 1t is
difficult, indeed impossible, to determine the relative importance of ecauses which had a
direct and simultaneous influence on market sentiment in & number of different countries,
and those which affected at first a single market and others only or mainly through the
influence of that gingle market on them. Thus the New York market was influenced by
the new bank reserve stipulations, the London market by the proposed new tax on profits,
the French market by those various special factors that tended to retard economic recovery
in that country. To a greater or lesa extent, the fall in security prices on these markets
affected prices elsewhere.

Comprehensive indices of industrial profits are compiled or published for only a limited
number of countries, and those available are not strictly comparable internationally,?
more especially as regards the level of profits shown. The trend of profits in each country
is nevertheless significant. It should be mentioned that the profits shown for each year
have, as a rule, been earned wholly or in part in the previous year. The time-lag involved
should be borne in mind when comparing the relative changes in profits and industrial
production.

United Kingdom.

Summaries of the annual net profits of some 2,000 companies in the United Kingdom
are compiled regularly by the Economist and published quarterly in the detail shown in
the statement below, which combines the quarterly returns for each year since 1929. These
compilations relate almost exclusively to industrial concerns and are thus indicative of
the changes in industrial profits, The index of changes in aggregate profits (column (g))
is calculated according to the chain-linking method and is thus unafiected by the fact that
the number of companies considered varies somewhat from year to year. For purposes
of comparison with the changes in industrial activity, the Board of Trade production index
is also shown (column (h)). For the reasons indicated above, the profit figures shown for
any given year are more comparable with the production figure for the preceding year
than with that for the same year.

The rise in profits during 1936 was naturally not distributed evenly over the different
groups of industries. Recently, companies producing certain primary commodities —
such as rubber, tea and various minerals — and companies producing capital goods_— such
as steel, electrical equipment, machinery, etc. — have increased their rate of profits more
rapidly than eompanies producing consumers’ goods, especially non-dur:able consmers’
goods. This last-mentioned class of industries tends to suffer less during a period of
depression and to have, in consequence, less scope for recovery. It will t?e observed that
net profits earned have increased much more than profits distributed during the last four

1 In the United Kingdom, the decline was in fact most marked in March.
% The limits set to such comparison by certain peculiarities inherent in these indices are discussed in some
detail in World Production and Prices, 1925-1934, to which reference should be made.
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years. Companies tend, after & certain rate of profit has been earned for diat.ribqtion, to
set aside an increasing proportion of the remainder, either as a dividend equalisation fund
or to finance new business. The tendency to finance extensions more out of own reserves
and less by calling on the public has indeed been quite marked throughout the period

of recovery.
Table 7. — INpusTRIAL PrOFITS Iv THE UnrrEp Kivapox.
Net profits |Ratio of profits Distribution of net profits Index of | Index of
(after to preferred (as given in column (b)) changes in | Industrial
Number ofl debenture) and ordtgllary a%glr_:’egate production
companies | payments capi .
Your £ 1000,0009) ivideny | ividend: | narve oke. o
: % % % ’
{a) (b) fe} (d) {e) ({1 (g) (h)
1929........ 1,932 198.8 10.5 61.2* 19.8* 19.0*| 100.0 100.0
1930....... 197.6 9.8 60.2 21.9 17.9 99.4 92.3
193L....... 1,998 175.0 7.2 62.5¢ 27.2» 10.3*| 1.1 83.8
1932........ 143.3 5.8 64.4 28.2 7.4 - 63.1 83.5_
1933........ 1,975 144.8 8.1 60.6* 27.9* 11.5* 63.4 88.2
1934........ 168.8 7.2 56.1 242 19.7 73.9 | ,98.8
1935........ 2,188 212.2 8.5 54.9° 22.7¢ 22.4* 85.7 105.7
1936........ 239.1 9.7 ' 3.9 20.1 26.0 . 96.6 116.1.
First qnarter . .
1936........ 628 84.7 . 58.7 18.1 22.2
1937........ 04,7 . 56.6 | 19.8 | 23.6 . .

* The percentages of distribution of net profits in 1929, 1931, 1933 and 1935 relate to figures published

at the beginning of each year which are somewhat different from the two-year figures given in columns {a)

and (b} ; the difference is however insignificant.

Note. — The Ecomomist figures relate to a sample of companiee which are nearly all registered in the
United Kingdom but whose operations are not necessarily confined to that country. Though, in addition
to purely industrial concerns, certain oversea plantation companies (rubber and tea), as well as investment
trusts and similar financial corporations are actually included, these enterprises account for only a small
proportion of the total capital and profita of the companies covered by the statistics.

The number of companies whose reports are considered changes, though not very considerably, from
year to year. As comparisons are made each year for identical companies in the preceding year, the figures
have been arranged in two-year groups. ‘ v

United States.

Four current compilations of business profits available for the United States are
summarised below for the years 1929-1936 and for the first quarter of 1936 and
1937 respectively. While the first compilation (columns (a}-(¢)}), covers, in addition to
industrial enterprises, a certain number of commercial and financial corporations, the
other three (columns (d)-(A)}) relate to industrial corporations only. :

The improvement in the profit position of industry and trade continued during the
past year. The net profits disclosed by 2,140 companies in 1936 were 479, larger than
those disclosed by the same companies in 1935 (column (3)). -These figures, as well as
the index of changes in the volume of profits of 120 important industrial corporations
(column (¢)), exaggerate, however, the increase of corporate earnings, becaunse they reflect
the results of larger concerns. The rise of profits was not uniform in every industrial group.
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Az a rule, the capital-goods industries registered greater increases in profits than the
consumption-goods industries,

Table 8. — INDUSTRIAL PROFITS IN THE UNITED STATES.

Principal industrial, ial and | 168 i i i
P aneiar sérporetions " | Soraatomn | Cymasiaal | Al manutacturing corporations
Number of | Net profits Rate of Net fits Ind { N
corpora- $ (000,000's) retflr; (:m Qlial']::(l)‘l‘y cha:gezxig the| | :ftte‘: ct(:);:}e Ncg;:lu}.li:iln I'Ft:‘l"‘:lootn
Year tions nominal AVerages volume $ (000,000%8) | $ (0VY,000'8) | nominal
considered capital $ (000,000s) of profits capital
in columns % . %
(b) and (¢)
{2} (b) {e} (d} fe) (1) fo) (h)
1929........ 3,624 13.5 347.9 100.0 3,862 50,017 7.72
1930........ _1,303 1,937 6.7 198.9 59.3 801 52,695 1.52
1931........ 718 2.5 75.9 25.0 — 988 62,122 | Negative
1932........ 1.475 — 97 Negative —21.8 {Net losa) -1,906 47,640 Negative
1933........ ’ 661 -2.6 45.9 16.7 — 3 43,876 Negative
1934........ 2 010 1,789 3.5 80.9 28.1 713* 43,342* 1.65*
1936........ ? 2,541 5.1 145.0 43.2 . . .
1935........ 2,473 5.0 —_ —_ —_ —_ _—
1936........ 2,140 3,633 7.4 | 283.5 68.2 .
First quarter :
1938........ 270 230 7.9 170.9 35.8
1937........ 352 11.8 s 54.3

* Preliminary figurea,

Note. — The profit statistics summarised in columns (a), (3) and {c) are compiled by the National
City Bank of New York from the reports published by the principal industrial, commercial and financial
corporations whose shares and bonds are publicly quoted. The fi
comparahle years for the same reasons as those indicated under the United Kingdom above,.

The quarterly net profits of 168 industrial corporations, telephone companies and other public utility
corporations (column (d)) are compiled by the Federal Reserve Bank of New York.

The index of profits, compiled by Standard Statistics Company and reproduced in column (e} {this index

have been arranged in groupe of

has been converted on to the basis of 1929 = 100) relates to 120 purely industrial corporations. According
to Survey of Current Business, of the Department of Commerce (Supplement 1936, page 164), there is some
divergence between the movement of the profita of industrial corporations included in the tabulation of the
Standard Statistics Company and that of the New York Federal Reserve Bank, but the differences are not
greater than may be e in sample compilations of this type made from different lists of corporations.

The profit statistics of all manufacturing corporations, compiled from the Statistics of Income published
by the United States Department { Bureau of Internal Revenue) are the moat recent official figures
available. While the first three summaries cover a representative section of American business, the fourth
one relates to all manufacturing corporations {columns (fj, (g), (k).

The above seriee may be completed by certain data contained in & study on “ Income originating in Nine
Basio Industries, 1919-1934 *, by 8. Kuzners, published by the National Bureau of Economic Research
{ Bulletin 59, May 4th, 1936) and partly reproduced in the last edition of this volume.

Japan.

The development of industrial profits in Japan since 1929 may be judged from the
statement below which summarises the statistics compiled by the Mitsubishi Economic
Research Bureau and relates to some 350 industrial, commercial and financial corporations.
With reference to the column showing the rate of return on the share capital, it should be
mentioned that the paid-up capital of the corporations considered was larger in 1935 and
1936 than in 1929. :
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Table 9. — INDUSTRIAL PROFITS IN JAPAN,

; Rate of return titg | Rateoireturn| ., . ¢
Net Profits [, " v oidup | Jodex of Net - on paid-up | HCEX O
Year { :‘(’):)%'s)) share Ve.apital ;:{u]:::ﬁg Year (00}.)‘,%:)0'!}} shm;::pltnl net pr:!iu
1929 .., .. <] 10.3 160.0 ‘1933 ....... 500 9.5 94.1
1930 . . . . 273 5.2 51.4 1934 . . . . . . . 611 10.7 115.0
1931 . . . . 268 5.3 50.5 1935 . . ... .. 776 12.4 145.9
1932.... 381 7.5 71.8 1935 March-Aug. . 383 12.3 aes
1936 March-Aug. . 406 12.6 vee

The total net profits of all companies continued their upward trend in the period
March-Angust 1936. According to more detailed half-yearly profit data, however, the
rate of return on the share capital of 196 purely industrial enterprises included among the
350 corporations considered declined from 16.3%, in the first half of 1935 to 16.19, in the
second half of that year and to 16.09, in the first half of 1936. Among manufacturing
industries, capital goods industries, such a8 electric engineering, shipbuilding, metal
manufacture, ete., showed a continued improvement. Net profits in the cotton-spinning,
rayon, paper, glass and chemical industries declined. A heavy increase in paid-up capital
is stated to have been the main cause of the decline in the cotton-spinning and paper
industries. Profits left in business declined. : '

Germany.

Earnings of industry as a whole in Germany as estimated by the Institute for Business
Research ! on the basis of balance-sheet figures reattained in 1935 their total for 1926 :

Rough Estimates,

{RM : 000,000,000’s)

1928...1.9 1928...3.2 1930... 0.8  1932...—2.
1927...3.3 1926...2.3 1931...—.7 1933... 0.

5 1034...1.5
2 1935...1.9

According to the same source, the profit-and-loss position of a large sample of “ basic
material ” and manufacturing corporations in selected years was as follows: _

. Number of Capital Net Net Balanoce as
Year' corporations stock and profits losses  Balance 9, of capital stock
reserves and reserves
{RM : 000,000’s) '
1928..... 1,424 11,362 645 62 + 583 + 8.1
1932..... 1,695 11,157 245 780 — 535 — 4.8
1935..... 1,451 9,883 482 21 4 461 + 4.7

More recent though less comprehensive data suggest that the recovery in industrial
profits up to 1935 indicated by the above figures continued in 1936. Thus, according to
the Reichs-Kredit-Gesellschaft,d the net profits of twenty-five industrial corporations with
a share capital of RM 673 million whose balance-sheets have been specially examined by

that institution rose from RM 34.1 million in 1934/35 to 41.6 million in 1935/36 or by
about 209,

} Weekly Report, Berlin, December 2nd, 19386.
* Germany's Economic Situation at the Turn of 1936/37, Berlin, 1937.
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Belgium and the Netherlands.

Profits of joint-stock companies have been rising in Belgium since 1934 — those
-disclosed in 1936 showing a particularly marked recovery — while, in the Netherlands,
under the persistent deflationary pressure, they declined steadily until 1935 and only
recovered in 1938 to a level slightly higher than that for 1933/34 as shown below :

-

Table 10, — INDUSTRIAL PrOFITS IN BELGIUM AND THE NETHERLANDS.
Belgium Netherlands
Rate of Total dividends
Year Number of E;ﬁswoi:z:al Teturn on and tantiémes of
Companies total loases l];llt:ﬁ’ corporations

(an@: M,OOO 3) % Florins ((m'm's)
1929... 5,719 5,796 20.2 450
1930... . 6,668 6,324 14.4 436
1931... 7,091 4,358 8.9 394
1932... 7,130 1,410 2.8 288
1933... 7,062 789 1.6 218
1934... 7,334 1,334 2.7 211
1935... 7,183 1,655 3.7 168
1936... 7,478 3,047 6.8 223

Note. — Belgium: The figures, compiled by the Belgian National Bank (Bulletin d'information ef de
documentation) oover all the companies in Belgium and the Belgian Congo that publish reporta in the Moniteur
Belge in the course of each year considered. These statistics, which may not be quite representative of
industrial profits, would appear to relate largely to activity in the year preceding that for which they are shown,

Netherlands : The figures for 1929-1933 are reproduced from a study * De Jaarlijksche indices der
conjunctuur in de periode 1929-1935 *, by J. TINRERGEN, published in De Nederlandsche Conjunctuur (February
1936) ; those for 1934-1936 have been calculated from the yield of the tax on dividends and tantidmes.

According to fuller information available for recent years, the profit balance of industrial
enterprises in Belgium rose from 718 million francs in 1936 to 1,631 millions in 19386, the
rate of return on the paid-up capital rising from 4.19%, in the former to 8.29%, in the latter
year. The rise was particularly marked in the coal, textile, chemical, ceramics and paper
industries and marked also in the metallurgical and mechanical engineering industries, but
comparatively small in the glass and electrical engineering industries, while profits of the
food indunstries failed to rise at all and those of building and construction declined heavily.
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II. WORLD TRADE AND SHIPPING.

“ QUANTUM ” CHANGES IN INTERNATIONAL TRADE.

It would fall outside the purpose of the present volume to enter upon any detailed
analysis of international trade such as is made in thé annual Review of World Trade. 1
It is of particular intérest, however, to examine to what extent the changes in the production
of primary goods and in industrial activity, as discussed in the preceding chapter, are
reflected in changes in the quantum of international trade. For this purpose, rough world
indices of the movement of the value, average price and quantum of goods entering into
international trade, calculated in a manner described in the publication just mentioned
and subject to the limitations indicated therein, are given below (average 1925-1929 = 100) :

. 1925 1929 1930 1931 1932 1933 1934 1935 1936
Value (gold) . ... .. 98.5 104.5 845 60.5 41 37 36.6 38 *39
Prices (gold) . . . . . . 108 95 82.5 64.5 &0 4.5 41 40.6 *41.5
Quantom . . . . . . .. 91.6 110 102.5 94 82 83 &6 90 *94.5

* Provisional figures.

While, owing to declining prices, the gold value of trade declined until 1934, the lowest
point in the quantum of world trade, as in production, was reached in 1932 ; since 1932,
trade has increased — by about 1.5%, in 1933, 3.6%, in 1934, 49, in 1935 and 6% in 1936.
. The information concerning the fluctuations in prices and in the quantum of trade is

not sufficient to allow quantum indices of thekind given above to be calculated for imports
and exports of each continental group of countries. Such information can be given only
for Europe and North America, as shown in Table 1.

Table I. — Inpices oF THE QUaNTUM OF GOODS ENTERING INTO THE TRADE OF EUROPE AND _Non-m AMERICA.
Average 1925-1929 = 100. )

Importe Exports
1925 | 1929 | 1931 | 1932 | 1933 | 1034 | 1935 | 1936 | 1925 | 1920 | 1831 | 1932 | 1933 | 1934 | 1935 | 1936
Europe . . .| 92.5(108.5/102.5/ 89 | 87 |88 |87 [*89 | 91.5{111.5/ 92.5/ 76.5/ 78 | 77 | 78 [*81.5
North America | 88 (115 | 86 70 | 72.5] 72.5| 88.5*94.5] 90.5/]107.5| 76 | 63 | 62.5] 68.5] 72.5!*79.5

- * Provisional figures.

_Comparison between the movement of world trade and world industrial activity is
facilitated by Diagram 1 on the following page, based upon quarterly figures. .
_ As the U.B.8.R. weighs but slightly in the index of world trade, while its inclusion
in any international index of industrial activity very markedly affects the general course
and level of such an index during the period here considered, that country has not been
included in the index represented by eurve B in the diagram. :
The difference in level between the two curves up to 1932 is partly explained by the
fact that foodstuffs (mainly crude), the trade in which was relatively well maintained

! Last issue, Review of World Trade, 1936, League of Nations, Geneva, 1937,
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during the first years of depression, account Diagram 1. — QUARTERLY MOVEMENT OF THE QUANTUM
for a considerably larger share in the trade OF WORLD TRADE AND INDUSTRIAL AcTIVITY,
index than does food preparation in the 1929 = 100.

index of industrial activity.

It will be noted that the lowest point of beglm,‘o',;;h'l?;e m’wfi“ le:e Juantum v‘fﬁg‘i‘;’:’ hg

both world trade and industrial activity render it more comparable with that for industrial
was reached in the third quarter of 1932. activity, based on national indices, most of which are
The subsequent upward trend has been thus adjusted.

much more pronounced for production
than for trade; the increase up to the A Quantum of world trade.

last quarter of 1936 amounted to 729, for B. Industrial activity : world, excluding U.S.8.R.
production as against 219, for trade. The =

=

further rise in the curve for world trade [’ 10

between that quarter and the first quarter

of 1937 (which may be exaggerated by the | ool

crude adjustment for seasonal variation)

appears partly to reflect the hastened , \N /

marketing of cereal crops that is generally 90 Y 9oJ

more equally spread over the crop year. !
Obviously, there is a direct relationship ,;’/

between manufacturing activity on the |8C N L~ 80

one hand and trade in both industrial raw \ A _&,’ AR

materials and manufactured articles on the 5 by ,/

other. Diagram 1 is not suitable for the \ ! 70

study of this relationship, not only because \ B, /

numerous primary products — particularly 60 \‘,’ 80

foodstuffs — that are not industrial raw

materials enter into world trade, but also

because trade in industrial raw materials sottLtlLL L LU L L L] 50

and in manufactured articles has moved in 1930 1931 1932 1933 1934 1935 1936 37 ;-

different orbits. It is of interest therefore

to consider the changes in production and trade by main categories of goods (foodstuffs,
raw materials, manufactured articles). Rough indices of the quantum of trade in goods
belonging to these categories are available for some recent years (but not before 1929) and are
reproduced below, together with the indices of world production by groups given in Chapter L.
To facilitate comparison, both the indices have been calculated on the basis of 1929.

Indices of the Quanium of World Trade. 1929 = 100. Indices of World Production. 1929 = 100.

1932 1933 1934 1935 1936 1932 1933 1934 1935 1936

(1) Foodstuffs . . 89 83 82 85.5 85.5 (1) Crudefoodstuffs® 100.1 100.4 98.9 100.3 100.2
(2) Raw materials! 81.5 87.5 88 91.5 95.6 (2) Raw materials . 71.4 78.8 85.3 93.5 105.5
: - {(2a) Ditto, excluding
pig-iron  and
crude steel . 79.2 85.0 080.0 96.7 106.2
{3) Manufactured (3) Manufacturing :
articles 59 80.5 66.56 69.5 75.6 World, exclu-
ding U.S.8.R. 62.6 71.1 77.0 85.9 96.2

1 Group (2) of the trade indices refers to the articles which in the international (Brussels) classification
of 1913 are described as “ Materials, raw or partly manufactured ™. As, however, according to this classification,
the bulk of the semi-manufactures which are included with group (3) of the production indices are, in fact,
also included in group (3) of the trade indices, it has been thought appropriate in this volume to classify group
(2) of the trade indices as ** Raw materials ".

? Including fodder crops.
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The trade and production indices are not strictly comparable. Thus, manufactured
food products are included in group (1) of the trade indices (Foodstuffs), not_in group
(3) (Manufactured articles). Further, it has not proved possible, in allocating semi-
manufactured articles, to employ the same principles throughout. The more important
intermediate products — such as yarns or rolled and hammered iron and steel — are,
however, considered in the trade indices for manufactured articles as well as in the indices
for manufacturing activity. In spite of the lack of correspondence, the figures given may
serve as & basis for a rough comparison between the trend of production and trade.

Foodstuffs. — While the production of crude foodstuffs remained from 1932 to 1938
practically at the level of 1929, the trade in foodstuffs in 1934 was 15-16%, and in 1933 and
1936 14-159%, lower than in 1929. The trade in foodstuffs thus remains well below the level
of 1932, in which year the quantum of world trade as & whole reached its lowest point.
As was pointed out last year, the divergence between the movements of production and
trade is to be attributed largely to measures aiming at increased self-sufficiency in a number
of industrial countries.

The provisional trade figures for 1936 suggest that foodstuffs did not share (or shared
only to a small extent) in the increase in the quantum of total world trade that occurred
during the year, in spite of the expanding demand for imported cereals in Western Europe
and the United States, where crops were smaller than usual. It would appear that the crop
variations did not have their full effect upon trade until the early part of 1937. Trade in
foodstuffs between non-industrial countries (particularly in Asia) appears to have fallen
off considerably in 1936.

"Raw Materials. — Two production indices have been calculated above, one for raw
materials in the aggregate and the other for such materials exclusive of pig-iron and ernde
steel. The reason for giving the latter index is that pig-iron and crude steel weigh heavily
in the production index, as they represent the raw material for all more advanced iron
and steel products, while their importance in world trade is relatively small and the propor-
tion of raw iron and steel produced which enters into trade is much smaller than- the
corresponding proportion of most other raw materials. As a comparison of the two
production indices shows, the production of iron and steel fell more heavily than that of the
aggregate of other raw materials in the early years of the depression, but recovered more
rapidly after 1932.

The quantum of raw materials entering international trade in 1936 was nearer to its
1929 level than that of the other two groups. During the first depression years it was only
to a small extent affected by measures aiming at increased national self-sufficiency ; during
the industrial recovery of the last few years, on the other hand, the divergence between
production and trade has increased, partly as a result of the exchange difficulties experienced
by certain industrialised debtor countries. The quantum of German imports of raw materials
in 1936, in spite of an increase in manufacturing activity in Germany since 1932 by about
two-thirds, was only about one per cent above the 1932 level. Such a discrepancy has been
_ rendered possible in part by the reduction of stocks of raw materials within Germany, in
part by increased use of domestic raw materials, Though the production of raw materials
within Germany has recently increased, the quantum of such materials exported in 1936
was less than in 1932 by a fifth. ‘
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The quantum of the trade in raw materials of four principal trading countries is shown
below (1929 = 100} :

Quantum Movement of Trade in Materials, Raw or Partly Manufactured.

Imports Exports
1932 1934 1935 1936 1932 1934 1936 1936
United Kingdom ... .. 85.7 100.9 101.3 114.8 85.3 7.9 79.8 74.8
United States . . . . . .. 58.5 60.0 73.0 81.0 79.6 77.6 80.0 79.0
Germany . . . . . . . .. 73.% 82.1 78.5 74.6 62.3 53.6 54.6 50.0
Franee . . . .. ... .. 79.6 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 United Kingdom, the United States and France — in contrast with Germany
— have increased their imports of raw materials in recent years,! they all reduced their
exports of such materials in 1936. The recent stagnation or reduction of raw-material exports
from industrial countries has naturally contributed to the increase in the domestic supply
to the manufacturing industry, though only to a slight degree, in view of the comparatively
small importance of these exports (the aggregate value of raw materiala exported by the
four industrial countries considered above represents less than half the corresponding
import value).

Manufactured Articles. — As the products of the manufacturing industry of the Union
of Soviet Socialist Republics are almost entirely disposed of in the domestic marke$, the
index for world trade in manufactured articles is shown above at the side of that of manu-
facturing for the world less the U.8.8.R.

In 1936, the former index was 24.59, and the latter only 4.89, lower than in 1929.
_ Protective policies naturally account in part for the discrepancy between the two indices ;
but also the fact that the low level to which the prices of primary products fell during the
depression — in relation to manufactured articles — encouraged the industrialisation
of raw-material countries. With the recent increase in the prices of primary products
relative to those of manufactured articles, this tendency towards industrialisation appears
in several cases to have slackened. The development of clearing or barter between raw-
material countries and certain industrial countries has also had a restrictive influence
upon industrialisation in some of the former, whose supply of “ free ” currency required
for the purchase of industrial raw materials has been checked while they have been bound
to accept manufactured goods as payment for their exports. The increase that has taken
place since 1929 in the textile industry of a few agricultural debtor countries may, however,
be illustrated by the following indices (1929 = 100):

Indices of Textile Manufacturing.

1932 1934 1935 1936 1932 1934 1935 1936
Chile (wool) . . 284 266 297 227 Greece . . . 120 153 159 179
Denmark , . . 112 142 141 147 Hungary . . 04 129 123 142

Finland . . . . 89 127 142 144 Roumania. . 129 169 143 ?* 145

Similar increases have taken place in other agricultural countries for which indices
of the sctivity in the textile industry as & whole are not available; thus, the index of
cotton-spinning in India for 1935 was 127 (1929 = 100) and that of cotton-weaving 135 ;
and the corresponding indices for Latvia were 184 and 301.

1 Tn March, April and May 1937, however, Germany’s imports of raw materials increased markedly.
* First eight months of the year.
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In the principal industrialised countries — with the marked exception of .:la.pa.n —_
the quantum of manufactured articles exported is much below the pre-depression level,
even where industrial activities approach or exceed the level of 1929 :

Table 2. — INDICES OF MARUFACTURING ACTIVITY AND OF THRE QUANTUM OF EXroRTs o MANUFACTURED
ARTICLES. :

1929 = 100.

United States United Kingdom Germany

1932 | 1934 { 1935 | 1936 | 1932 | 1934 | 1935 | 1936 | 1932 | 1934 | 1935 | 1936

- activity| 52.9 | 65.5 | 75.6 | 88.2 | 82.3 | 99.9 [107.3 | 118.8| 59.8 | 86.8 | 99.5 | 109.0

exported *. . . .| 35 48 53.5 1 61.6 | 61.5|68.56 |74 76 | 59 49.5 | 56 65.56

France Japan * . ‘ Italy

1932 1 1934 | 1935 | 1936 | 1932 | 1934 | 1935 | 1936 | 1932 | 1934 | 1935 | 193¢

Manufacturing S '
activity| 65.6 | 70.6 | 68.4 | 73.4 | 98.2 | 131.3| 145.4] 153.7| 68.1 | 74.5 | 88.5 .

Quantum of manu- i - '

factured articles .

exported . . . .| 56 64.548.5] 48 |(116) I(IBI) (208) |(239) | 76 68.5 | 73 66.5

* The export indices for Japan are rough estimates ; they include semi-manufactures other than raw silk.

The percentages given below, caleulated on the basis of the above indices, suggest that
ag a general rule exports of manufactured articles from the countries under consideration
fell more than manufacturing activity during the period 1929-1932, and rose less than
manufacturing during the period 1932-1936. Japan is a marked exception in both the
periods ; further, in the United Btates, exports of manufactured articles increased during
the second period at a slightly higher rate than manufacturing sctivity. Account should
be taken of the fact, however, that the level to which United States exports had fallen -
in 1932 was exceptionally low, and that since 1934 these exports have not kept pace with
U.8. industrial activity.

Percentage Changes in Manufacturing Activity and Exports of Manufactured Articles.

United  United Germany France Japsn  Italy
States  Kingdom

: 1920.1932 —47 2 —18  —~40. —34 —2  —32
Masufactaring . . . . . . { (0331082 +67 44 482 412 457 1430
Quantum of manufactures { 1929.1932 —65 —39 —41 il 416 —24

exported . . .....| 19321936 476  +24  +11  —I8 4108  _I13

11932-1935.
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Industr_ia.l countries are not only exporters, but also the chief importers, of manufactured
goods. The imports of such goods by the principal industrial ereditor countries have recently
been on a higher level (in relation to 1929) than their exports ; thus, in 1936, those of the
United Kingdom and the United States were lower (in quantum) than in 1929 by 10 and
209%, respectively while their exports of manufactured articles were lower than in 1929 by 24
and 39%. The considerable increase in the imports of manufactured articles of these two
countries during the last two years under review has favoured, not only the exports of other
industrial countries, but also, indirectly, those of raw-material countries, whose products
have been the object of an increased demand from industrial countries.

Trade in Capital and Consumption Goods. — Attention was paid in the preceding
edition to the different movements of the quantum of trade in capital goods (including the
raw materials principally employed in their production) and consumers’ goods. The
following indices for the two groups bring out these movements more clearly than could be
done last year.

Movement of the quantum of world trade in : 1929 1932 1935
Capital goods®, . . . . . ........ 100 53 74.5
Othergoods . . .. ... ....... 100 78.56 85

The figures suggest that capital goods entering into trade fell in quantum by 479,
between 1929 and 1932 and rose by 40%, between 1932 and 1935, while the corresponding
figures for other goods are only 21 and 7%,. From such information as is available for 1936,
it would appear that in that year the trade in capital goods continued to increase more
rapidly than that of other goods. .

The divergent movements of trade in capital and eonsumption goods agree to a certain
extent with those observed for production of the same categories, discussed in the preceding
chapter.? Account should be taken, however, of the variations that have recently occurred
in the trade of different kinds of capital goods. The more detailed information contained in
Review of World Trade, 1936, indicates that the relatively great recent increase in the trade
in the group “ capital goods ”, as shown above, is due partly to the inclusion in that group
of motor-cars (which may be regarded as durable consumption goods) and partly to the
revival in the trade in base metals and raw iron employed by the national industries in the
production of manufactured capital goods for domestic use or of war material. The quantum
of base metals and raw iron entering into trade in 1935 was very nearly on the same level
as in 1929, whereas, for example, the quantity of coarse iron manufactures remained
more than one-third below that level.

MERCHANT SHIPPING.

It is interesting to compare the movement of the quantum of world trade with the
fluctuations in shipping activity as reflected in the tonnage of ships entering or clearing in
oversea traffic. Owing to the defectiveness of the information available for numerous
countries, it is not possible to compile as complete world statistics for shipping a8 for trade ;
but the indices of shipping activity given in the following table, calculated on the basis of the

1 The group “ Capital goods " comprises wood and timber, ores, iron and steel and other base metals,
iron and metal manufactures, machinery, instruments and vehicles. The group thus includes — besides capital
goods proper and raw material for their production — such semi-durable articles of consumption as motor-cars
and certain other goods usually regarded as consumption goods. The remainder, headed * Other goods
includes — besides articles of consumption and their chief raw materials — such goods as chemicals and coal.

1 Cf. pages 55 ff. above.
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gross tonnage of the ships cleared in the ports of forty-two countries represe_nting together
83%, of world trade, may be taken as representative of the broad changes v;vhxch have ta,l_:en

lace. In the case of countries for which figures covering the whole period under review
were available for all ships (with cargo and in ballast), a8 well as for ships with cargo only,
those for all ships were employed. In the case of & few countries, figures for 1936 . had to be
estimated on the basis of partial information available for that year. At the foot of the table,
two other series have been added for purposes of comparison, the one showing the changes
of the active tonnage of the world’s merchant marine (that is, the tonnage of existing
merchant vessels less the tonnage of ships laid up),! and the other showing the movement
of the quantum of world trade, as given above. :

Pable 3. — NET ToNNAGE oF SHIPS CLEARED IN FORTY-TWO COUNTRIES, COMPARED WITH THE ACTIVE GROSS
ToNNAGE OF THE WORLD'S MERCHANT MARINE, AND THE QUuaNTUM OF WOBRLD TRADE.
Average 1925-1929 = 100.

1925 | 1929 | 1930 | 1931 | 1932 | 1933 { 1934 | 1935 | 1936

Tonnage of ships cleared in the

ports of - ‘ .

Europs . . ... .. .. 89 112.5 | 113 103.56 | 96.5| 99.5 | 102.5 | 103.5 | 103.5

North America . . . . . . 81 106 106.5 | 97 87.6 | 87 90.5 | 92 94.5

Other parts of the world .{ 88 113 111 102 96 101 106 112 115.56
World . . .] 89 111.5 | 111 102 94.5| 98 102 105 107

Active tonnage of the world's
merchant marine, June 30th . | 95.5 | 106 106 97.5 | 91.6| 92.5| 95.51 98 1
Quantum of world rade . . .| 91.5 | 110 102.5 | 94 82 | 83 86 80

=3
[ K- ]

During the early part of the depression, the reduction in the quantum of primary
products entering into international trade was approximately the same as the fall in the
tonnage of ships cleared or in the total tonnage of merchant vessels in use. It is naturally .
the quantum of these products, whose volume is great in relation to their value, which
determines the shipping activity, particularly as the greater fall in the quantum of
manufactured articles affects shipping from industrial countries alone and is thus largely
reflected, not in the tonnage of ships employed, but in the extent to which these ships are
loaded on their outward journeys (from industrial countries to countries exporting primary
products). The changes in the average utilisation of the loading capacity may be illustrated
by the following figures showing the average weight of the goods forwarded per register ton
of ships passing through the Suez and Panama canals in the years 1930-1935, as percentage
of the corresponding figures for 1929 :

1830 1931 1832 1933 1934 1935 1936

Bhips passing through the Suez Canal . . . . 87 82 81 85 87 78 77
Ships passing through the Panama Canal . . 92 83 71 81 86 . 89 94

" According to these figures, each register-ton carried, on an average, about 209 less
goods in 1932 than in 1929, Between 1932 and 19386, the extent to which ships were loaded

! The groes tonnage of existing merchant vessels rose from 64.6 million tons in 1925 to 70.1 million tons in
1931, fcll to 64.9_:mlhon tons in 1935 and rose again to 65.1 million tons in 19386 ; that of shipe laid up fell from
6.8 million tons in 1925 to 3.4 million tons in 1929, rose to 14 million tons in 1932 and fell again to 3.8 million
tons m 1936. The figures refer to the tonnage on June 30th of each year.
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has increased steadily in the case of the Panama Canal. The figures for the Suez Canal,
after rising from 1932 to 1934, show a drop in 1935 and 1936 ; this appears to be partly due
to special factors unconnected with merchandise trade (more particularly the increase in
the ghare of troop transports in connection with the Italo-Ethiopian war).

Comparison between the indices shown Diagram 2. — ToNNsar or Smirs v OcBaN Trarric
in Table 3 is facilitated by Diagram 2 Anp QuanTuk or WorL> Thaps.
opposite, in which the world figures for the Averago 1925-1929 == 100,
years 1929-1936 have been plotted. A, Tonnage of shipas cleared in all porta.

The register tonnage of ships cleared in cB: aﬁi‘,‘;’:uﬁ_‘,"},}‘“,%g,{’j :,23:' orld’s merchant, marine.
1936 (curve A) was only 49, less than in
1929, while the quantum of world trade
(curve C) was 149, below the level of that
year. Though the extent to which ships ——
were loaded has increased during the last | "o
few years, it is likely to have been lower in \ \
1936 than in 1929. Further, the fall in the |os ‘i \ -
. quantum of world trade since 1929 is \ \ _
largely due to the contraction of inter- \ Le lioo|
European trade ; in so far as this trade is \ ) A P
carried on over land frontiers, the contrac- \ \ y pid
tion has obviously not affected ocean |95 \\\ v 7~ / 95

15 1s

shipping. The deviation between the curve
representing the active register tonnage 90 oo
of the world’s merchant marine (B) and \ /

the two other curves of the diagram is

due to quite a number of circumstances 85 L S// 85
which cannot be analysed in detail in this

volume. The fact that curve B fell less &0 80
than curve C during the period 1929-1932 029 1930 1931 1932 1933 1924 1935 W96,
and rose less rapidly than that curve during

the subsequent years may, however, be attributed partly to the variations in the utilisation
of the loading capacity. The comparatively heavy decline since 1929 in the tonnage of ships
cleared in European ports, as indicated in Table 3 above, being largely & result of the decline
in inter-European trade, suggests that the average length of the routes of the ships engaged
in international trade has increased ; in these circumstances it might have been expected
that the fall in the active tonnage of the merchant marine between 1929 and 1936 should have
been less than that in the tonnage of ships cleared in ports. As ng such discrepancy exists,
the effect of the lengthening of trading routes appears to have been offset by an increase
in the average speed of the ships.

108

The Freight Market 1. — During 1936, the freight market underwent a change of great
importance. It will be recalled that the tonnage of laid-up ships, which before 1930 used to
represent 5-109%, of the tonnage of existing ships, rose very considerably during the
depression ; in 1932, the corresponding figure was 209, (14.1 million tons). As the quantum
of world trade subsequently increased, while the tonnage of the world merchant marine
was reduced up to 1933 inclusive as a result of extensive scrapping of old ships, the percentage
of laid-up ships fell to 179, in 1933, 11%, in 1934, 8% in 1935 and 6%, in 1936 (the figures
refer to the end of June of each year). The tonnage of idle ships was thus reduced to normal

1 The brief survey of the freight market here given is based on an analysis of the connection between freight
rates, the quantum of world trade and laid-up tonnage contained in Professor I. Hogbom's book Vdrldssjofarten
(Stockholm, 1934) and pursued in lectures recently given by him on the freight situation in 1936.
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proportions and to & large extent represented ships undergoing repair or otherwise not
available, and in the middle of 1936 a sudden shortage of tonnage arose. Freight rates,
which during the years 1932-1935 had shown comparatively small variations (disregarding
those of & seasonal nature), rose briskly during the following months. .

The diagram below illustrates the relationship between the quantum of world
trade, freight rates and laid-up tonnage. The curves for freight rates and world trade
show quarterly movements and are not adjusted for seasonal variations (as is that for the

quantum of world trade in Diagram 1 on page 69). .

Diagram 3. — FrricET RaTES, WORLD TBADE AND LaID-UP TONNAGE.

A. Average shipping freight rates in sterling ; quarterly movement (second month of each quarter), according

to the Economist ; 19290 = 100. Left-hand scale.
B. Quantum of world trade ; quarterly movement ; 1929 = 100. Left-hand scale,

C. Groes tonnage of laid-up ships. Right-hand scale. .
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It is interesting to note that, during the whole period up to 1935 inclusive, freight rates
responded, though only in a slight degree, to the seasonal increase in the quantum of trade
in the last quarter of each year — frequently amounting to a tenth or more — which is due
in part to the general increase in business activity towards the end of the year and in part
to the ma.::ketmg of crops. The failure of the cereal crop in Western Europe and the United
States during 1936 called for an exceptional rise in trade during the last quarter of that year,
but the main factor in the large increase in freight rates that occurred was undoubtedly
the absence of any considerable reserve of laid-up tonnage. :
_The lhorta.ge'of tonnage was the principal factor in the increase in shipbuilding activity
dnmg 1936 to which reference was made in the preceding chapter; in view of the time required
for building new ships and the limited capacity of shipyards, however, the supply of tonnage
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cannot under present circumstances be very quickly increased. The rise in freight rates,
being responsible for part of the increase in the prices of primary products towards the end
of 1936, was such as to induce charterers to postpone some shipments that would ordinarily
have taken place during the last months of 1936 to the first quarter of 1937 — a fact
contributing to the maintenance (or slight increase) in the quantum of world trade during
that quarter, contrasting with the seasonal decline disclosed by the diagram during the
preceding seven years. With the increase in the quantum of trade, the usual drop in freight
rates did not occur early in 1937 ; in fact the rise in freight rates appears in the majority of
routes to have continued unchecked up to the time of writing (June 1937). The index
reproduced in the diagram was, in May 1937, 919%, higher than in May 1936.



III. PRICE MOVEMENTS.

The rise in prices which took place in many countries in 1936 became more gc_anera.l
and more pronounced in 1936. The world market prices of many important primary
commodities rose very considerably. The various maladjustments in the structure of
relative prices which had developed during the depression were further alleviated, and in
many cases price relationships existing before the depression were re-established.

4

MOVEMENTS OF THE GENERAL LEVEL OF WHOLESALE PRICES.

Table 1 below shows the net percentage change in the wholesale-price indices of forty- .
one countries during 1934, 1935 and 1936. In each case, the change is measured from
January to January and is expressed in terms of the national currency. The countries -
are ranged in order of the rise in wholesale prices during 1936 — i.e., from January 1936
to January 1937. : :

- Table 1. — Ner PercENTAGE CHANGE IN WHOLESALE-PRICE IXDICES, 1934, 1935 axp 1936.

1934 1635 1936 ) 1934 1935 1838
Franee . .. ... -—13.6 + 2.7 449.9 Denmark . . ... + 43 433 4+ 8.7
Indo-China . ... —8§0 —1.1 431.9 Danzig . . . ... —1.2 4558 + 6.7
Netherlands Indies . — 1.3 — 3.1 430.8 United States . . . 4 9.1 + 2.3 4 6.8
Netherlands . . . . — 1.3 —1.3 423.4 Italy . . ... .. + 0.7 +419.8 4 6.5
Japan . .. ... + 3.4 4+ 57 +21.6 India . . . .. .. + 45 —22 4 8.8
latvia .. .... + 47 X0 +19.3 Greece . . . .. ~ +1.0 425 4 6.1
Chile . . .. ... + 5.4 + 2.0 +419.1 Czechoslovakia . . . + 8.2 4+ 0.8 + 5.8
Switzerland . . . . — 3.8 4 3.2 419.0 Turkey . . . . .. +15.6 + 9.8 *+ 5.0
Portugal. . . . . . — 2.0 —9.4 418.1 Roumenia . . . . . +414.8 421.7 "4 4.5
Mexico . . .. .. + 1.7 ~—~1.9 +417.8 Austria . . . . .. + 0.1 —1.1 + 3.8
China. . ... .. + 23 4+ 4.9 +16.6 New Zealand . .. + 0.7 4 4.5 + 3.1
Belgiom . .. .. — 25 423.1 +13.3 Albania . . . . . . — 0.3 4200 4+ 2.1
Poland . ... .. —88 —1.1 +412.1 Hungary . .. .. 4211 4+ 9.3 4+ 2.1
United Kingdom. . — 0.6 <+ 4.0 +412.1 Germany . ... . + 50 4285 416
Canada . . . . .. + 1.1 +21 411.5 Peru . ... ... —03 +26 +1.5
Australia . . . . . + 0.1 + 1.1 +411.5 Argentine . . . . . 4+ 0686 411 4+ 1.4
Norway . .. ... + 42 4+ 48 4 9.9 Union of
Sweden . . . . .. +28 +27 4+ 9.3 Bouth Africa ~10.0 + 4.2 4 1.0
Bulgaria . . . . . +9.3 +20 491 Yugoslavia . . +26 4103 —1.0
Finland . . . ... + 0 +0 + 8.9 Spain., .. .... 4+ 28 +02 *—1.1
Estonis . . . ... —85.7 4+ 84 + 8.9 Egypt . ... .. +33.2 —8.0 —4.3

* January to December 1936. * January to June 1936.

Of the forty-one countries included in the table, wholesale prices in 1936 showed, on
balance, a decline in only three — Egypt, Spain and Yugoslavia — of which Bpain, moreover,
should be left out of account, as her index is only available till June 1936. The decline
which took place in Egypt and Yugoslavia during 1936 was relatively slight, and was chiefly
due to favourable harvests,

Germany is one of the countries where the index of wholesale prices showed only a
very slight rise during 1936. The annual rate of increase of the German index has steadily
declined from 5.99, in 1933 to 1.6% in 1936. It should be borne in mind, however, that
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a strict control of prices is in operation in Germany, coupled with quantitative restrictions
on the consumption and industrial use of many commodities. The index is based on
official prices, which may in certain cases be lower than those actually paid.! The modest
increase of the German wholesale-price index during 1936 was mainly due to the rise of
prices in the world market ; the index of wholesale prices determined mainly in the domestio
market rose only by 1%, during 1936, while the prices of commodities entering into Germany’s
foreign trade advanced by 109,.

In most of the countries forming the sterling group there was a marked rise in wholesale
prices during 1936. Thus, in the United Kingdom, Australia, Norway, Sweden, Finland
and Denmark, the percentage increase, varying between 12.1%, and 8.7%,, was substantially
greater than in 1935, when the percentage rise of prices in these countries was confined to
a range of zero (Finland) to 4.8%, (Norway).

Apart from Japan and Chile, the index of wholesale prices in 1936 rose most (by
49.9-19.0%,) in countries which devalued their currencies at the end of September 1936 :
France, Indo-China, the Netherlands Indies, the Netherlands, Latvia and Switzerland.
By far the greatest increase (49.9%,) occurred in France, where prices were rising already
before the devaluation, partly under the influence of certain measures of social legislation.
In Italy and Czechoslovakia, where currency devaluation was carried out in October 1936,
the rise during the year was more moderate (by 6.5% and 5.89, respectively).

The factors contributing to the striking rise in the general level of wholesale prices
in France may be illustrated by the following table showing the net percentage changes
in the wholesale-price indices and in their component group-indices before and after the
devaluation :

France: Net Percentage Change sn Wholesale Prices.

Jan. 1936 Sept, 1936 Jan, 1996

to Sept. 1936 to Jan. 1937 to Jan. 1937
Weighted index of 126 articles . . . . . . . . +17 428 +50
Agricultural products and foodstuffs. . . . . +23 +18 +48
Vegetable produets . . . . . . . . . .. +42 +15 +63
Animal producta. . . . . . . .. .0 . — 0.5 +25 425
Industrial products . . . . . . . . . ... +12 +37 + 63
Minerals and metals . . . . . . .. ... +11 429 +43
Textiles. . . - « . « + + S +11 +53 469
Leather and skins . . . . + . « « - «. . . + 0.4 +67 +57
Chemicals . . + = « + « + = « &« + « + + + 5 +19 426
Additional industrial products :
Paper . . . o v v i e s e + 8 +11 420
Wood . . . . @ ¢ & ¢ o v e s v e e e +33 +21 +-61
Cement, bricks, glass . . . . . . . . .. +11 + 6 +18
Unweighted index of 46 articles . . . . . . . 412 +26 +41
29 national products . . . . . . . . - . . +15 +18 +36
16 imported products . . . . . . . . . .. + 4 +45 +52

It will be observed that, between January and September 1936, the main factor in
the rise of the general index was & sharp increase in the prices of agricultural products of
vegetable origin, due to poor harvests in 1935 and to the establishment, in July 1936, of
a National Wheat Board (Office du blé) guaranteeing high minimum prices for wheat.
According to the last two lines of the table, prices of domestic produets rose much more

1 See World Production and Prices, 1935{36, page 102.
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in the first three quarters of 1936 than those of imported articles. From September 1936
to January 1937, the former continued to advance rapidly, but, owing mainly to !‘.he
devaluation, the rise was more than twice as large in the case of imported commodities.
Since the middle of 1936, the level of domestic costs and prices has been considerably
affected by increases in wage rates, by the legal enforcement of gocial insurance schemes
and paid holidays, and by the enactment of the law of June 21st introducing & forty-hour
week. The effects of the last-mentioned measure were particularly apparent in the group
of minerals and metals, where it was first applied, while in certain other branches (such as
chemicals, cement, bricks, glass) where its application was delayed, prices showed & more
moderate rise. :

' All of the countries which devalued their currencies in the antumn of 1936 attempted
to mitigate the effect of this measure on the internal-price level by a certain relaxation
of import restrictions, or — as in the case of Latvia — even by the imposition of temporary
restrictions on exports. In addition, they resorted to drastic administrative regulations
to check the rise in prices. In France, a Price Control Committee had been set up at the
Ministry of National Economy under a law of August 20th, 1936. After the devaluation,
a law was issued on November 20th, 1936, which rendered the official price control more
stringent ; it extended the executive powers of the above Committee and, for articles of
“ prime necessity ”, laid down rules for the enforcement of “ normal prices ” covering
purchase cost of materials, production costs and normal profits. On September 27th, 1936,
the Swiss Federal Government made all price increases subject to the permission of an
official Price Control Board, and prohibited, in particular, the raising of prices of imported
goods sold from stocks purchased before the devaluation. In Italy, similarly, a Government
Decree of October 5th, 1936, made all increases above the prices ruling on that date illegal,
and set up a permanent commission for the control of prices.

Similar measures were taken in certain countries which did not devalue their currencies.
In Austria, a Government committee for the observation of price movements was instituted
in October 1936 with a view to reducing internal prices ~ in particular, rigid prices of a
monopolistic nature — and thereby maintaining the competitive power of Austrian exports
despite the devaluations of other currencies ; by a law of April 1937, a Price Commissioner
was entrusted with all functions of price control and observation. In Germany, a Government
decree of November 26th, 1936, prohibited all price increases above the level of October 18th, -
1936, with certain exceptions relating mostly to imported goods. Early in 1937, the Polish
Government, in order to check the rise in prices, set up a price control commission, prohibited
exports of grain, and carried out the eompulsory liquidation of certain industrial cartels.

The monthly movement of wholesale prices during 1936 and the early part of 1937
may be observed from the diagram on the opposite page, which traces the course of
wholesale-price indices — in terms of national currency as well as in terms of gold — in
twenty-four countries since the beginning of 1934.

This diagram shows that during the first half of 1936 prices in most countries were
stable or even declining. From January to July 1936, wholesale-price indices showed a
moderate fall in Czechoslovakia, the United States, Belgium, the Union of South Africa,
Egypt, Hungary and India. During the same period they were stable or only very slightly
rising in the Netherlands, the Netherlands Indies, Germany, Italy, Poland, Austria,
Denmark, Bweden, Canada and Peru. S8light increases (by 2 to 39,) occurred also in the
United Kingdom, Bwitzerland, Japan and China. The greatest increases in wholesale
prices during the first half of 1936 (by 4 to 8%, ) took place in Indo-China, Australia and France.
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Diagram 1. — MOVEMENT oF WHOLESALE PRICES.
1929-=100; logarithmic scale.
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After July 1936, wholesale prices in terms of national currencies ingreased without
exception in all countries included in the diagram. The rise became p_a.rtlcula.;ly ma.rkgd
after September 1936. The rapidity of the advance in wholesale prices (!urmg the six
months from September 1936 to March 1937 may be illustrated by the following examples :

Percentage Rise of Wholesale-price Indices from September 1936 to March 1937.

Japan. . . . . . ¢ . s 19.4 Sweden. . . . . . . .. 11.5
Belgum . ... .. .. 16.6 Poland . . . . . .. . 10.7
China ... .. .. .. 14.9 Denmark . . . .. ... 9.9
Canada, . . - . . .. .. 11.9 India . ... ... .. . 9.9
United Kingdom . .. . 11.8 United States .*. . .-. . 7.8

Among the smallest percentage increases between September 1936 and March 1937
were those shown by the indices for Germany (1.79%) and Austria (2.5%).

During the same period, wholesale-price indices in terms of national currencies rose
by 30%, in France, 27% in the Netherlands, 249, in Indo-China, 179, in S8witzerland, 10%
in Italy, and 99, in Czechoslovakia. These countries devalued their currencies at the end
of September and the beginning of October 1936. The price rise following the devaluation
was smallest in Czechoslovakia, where the devaluation of 16.79, was also smallest.! The
relatively moderate rise of wholesale prices in Italy may appear surprising in view of the
fact that the currency devaluation in Italy was greater than in any of these countries ;
but it will be remembered that Italian wholesale prices had already risen by as much as
19.89, during 1935. - : '

One of the factors contributing to the remarkable rise of wholesale prices after
September 1936 in the great majority of the counfries included in Diagram 1 appears to
have been the breakdown of the gold bloe.” Instead of exercising a deflationary influence
on the price-levels of other countries through increased pressure of competition in world
markets, the devaluation of the gold currencies seems, on the contrary, to have stimulated
the general upward movement of prices by improving the prospects of a recovery in world
trade and of an accelerated advance in world production. The striking rise in the prices
of most primary products in the world market in the latter part of 1936 and the first quarter
of 1937, which will be briefly discussed in the next section of the present chapter, accounts
in part for the widespread character of the rise in national price-levels from September
1936 to March 1937, since it naturally tended to influence in some degree the wholesale-
price indices of all countries. '

The indices in terms of gold shown in Diagram 1 afford a basis for international
comparisons. It may be seen, for example, that gold prices in the United Kingdom, having
been slightly lower than in the United States from the middle of 1934 to the middle of 1936,
rose thereafter somewhat above the level of the United States. In the case of the
-eountries which devalued their currencies in the autumn -of 1936, the diagram-
illustrates the fall in their gold prices towards the level of the Anglo-Saxon countries,
or — a8 in Italy — even slightly below that level. It will be observed, however, that
wholesale prices in terms of gold in some of these countries, such as France and the
Netherlands, rose after the devaluation at a faster rate than in the United Kingdom or
the United States. In France, the wholesale-price index in terms of gold was 249, higher
in March 1936 than in the United Kingdom. This discrepancy between French and British
price-levels, after rising to 30%, in Beptember, was reduced to 49, in October 1936, but
widened again to 9% in March 1937. In view, however, of the probable under-valuation
of the French franc in the base year 1929, it cannot be assumed that these figures reflect

1934' It will be recalled that a previous devaluation by 16.7%, was carried out in Czechoelovakia in February

* On the other hand, it is generally held that sterli -valued i in relati
the extent of sbout 107, g y rling was over-valued m71929 in relation to the dollar to
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the continuance of a maladjustment between French wholesale prices and the exchange

value of the franc after the devaluation.

Diagram 2, which gives a cross-section picture of the wholesale-price situation
of the world in March 1937 as compared with 1929, may be used for further comparisons

between the price-levels in terms of gold in different countries.

It should be

remembered, however, that the national price-indices differ — in some cases considerably

— in composition and scope ; international
comparisons based on them should there-
fore be treated with all due reserve. For
each country, Diagram 2 shows a bar
representing the percentage which whole-
sale prices in terms of national currencies
constituted of their 1929 level in March
1937 (or the most recent month for which
data are available at the time of writing).
The black part of each bar shows the
percentage which “ gold ” prices — taking
account, that is, of the depreciation of the
currency — were of their 1929 level. For
countries whose currencies were officially
maintained at par but where exchange
transactions were subjected to restrictions,
the whole bar is hatched. It should be
noted that in some of the latter countries
— such as Bulgaria and Hungary — the
central bank pays substantial premia on
foreign currencies. In Hungary, these
premia have been unified at a level of
509, for most foreign currencies, which
represents a depreciation of the pengd by
33.39%,. If this rate of depreciation were
applied to the Hungarian wholesale-price
index for March 1937, wholesale prices
in Hungary would, in terms of gold,
stand at 52.39, as compared with 1929,
or at the same level as in Roumania.
In Germany, the over-valuation of the
currency is mitigated to some extent by
an extensive system of export subsidies.
Part of the export trade, moreover, is
conducted at rates which show consider-
able depreciation on the official parity ;
but as there is no uniform rate of export
subsidy or of exchange depreciation, no
such calculation of “ gold ” prices can be
made as in the case of Hungary.

In terms of national currency, the
general level of wholesale prices in March
1937 ranged from less than two-thirds of
the 1929 level in Albania, Bulgaria, Poland
and Turkey to more than twice as high
as in 1929 in the case of Chile.

Diagram 2. — WHOLESALE-PRICE INDICES

IN Marcm 19371 As PERCENTAGE oF 1929,

A. Gold. B. National currency.
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It will be observed from Diagram 2 that the ten countries whose wholesale-price index
in terms of gold in March 1937 was less than half of its 1929 level were — with the exception
of Japan — mainly agricultural or raw-material-producing countries. The discrepancies
between gold prices and prices in terms of national currencies were, on the whqle,
particularly large in this group ; in six of these ten countries (China, the Argentine, Chile,
Peru, Japan, Mexico) the wholesale-price index in terms of national currency stood above
the 1929 level in March 1937. Japan had still the lowest price-level in terms of gold,
despite its increase by 209, from October 1936 to March 1937.

With the exception of Italy and Latvia, the countries which devalued their currencies
in the autumn of 1936 had, in March 1937, a higher wholesale-price level in terms of gold
than the United Kingdom and the United States. Any comparison with the United
Kingdom, however, should take into account the probable over-valuation of the £ in the
base year 1929.1 . : :

The international competitive position of different countries may be further illustrated .
on the basis of cost-of-living indices, which are generally more representative of the
internal cost and price structure than wholesale-price indices. Table 2 presents a comparison
of the cost-of-living indices of certain countries in March 1937 (in terms of national currency
and of gold) with the average level of industrial production in the first quarter of 1937.
The countries are arranged in descending order of the cost-of-living index in terms of gold.

Table 2, — Inpices or Cost oF Living (Makcr 1937) axD INDUsTRIAL PRODUCTION * (FIBST QUARTER 1937).

1929 = 100.

Cost of living Industrial T ) Cost of living Industrial
Country _ ] pro- Country pro-
in national in duction _ }in national in duction
currency gold currency gold .
Apstria. . . . .. 94.1 73.8 90.7 Norway . . ... 97.0 52.6 124.5
France . . . . . .| *90.3 ‘69.4 73.5 . || United States . . . 88.3 52.2 97.6

Czechoslovakia . of 93.7 85.1 91.9 Ttaly . . . . .. .| 86.2 50.9 .
Belgium ... .. 80.7 64.2 | *(88.1) || Denmark . . . . .| 102.8 49.3 134.0
Netherlands . . . . 79.9 64.2 92.8 Canada . . ... . ‘82,1 * 48.5 105.0
Poland ., . . . .. 64.4 64.2 | 82.5 || Greece . . .. . .|l 112.7 45.9 | '146.8
Bwitzerland . . . . 8.7 59.1 - Jatvia . . . ... $72.0 ‘43.0 137.9
United Kingdom . 92.1 54.6 122.9 Finland .. .. . *83.3 *42.2 147.5
Estonia . ..., 88.4 52.8 122.2 Japan . . . ... 4.3 31.8 ['159.5
Sweden. . . ... “94.7 * 62,7 136.0 || Chile. . . ., . .| 151.5 24.8 1217

:‘ Excluding building activity and electric power generation where covered by the national indioes.
First quarter 1937. *This figure is based on the monthly index, which is less complete than the
annual index, and which stood, on the average, by some 109, below the annual index in 1936. * February
1937. 41930 = 100. °*January 1937. 'Last quarter of 1936. * Average of January and February 1937.

In addition to these countries, production indices are available for Germany and
Hungary, where cost-of-living indices, however, cannot be given in terms of gold. In
Germany, the cost-of-living index in the national currency stood at 81.29%, of its 1929 level
in March 1937, while the index of industrial production in the first quarter of 1937 waa
108.1. In Hungary, the cost-of-living index in March 1937 was 87.0 in terms of the national
currency (or, on the assumption — indicated above — of a 33.3 % depreciation of the pengd,

1 qu s more detailed discussion of international price and exchange relationshi i
purchasing-power parities in Money and Banking, 193&37. Vol. I, (Leaggue of N::;:;n:l:'ée.::v:]:el;?i%t)‘? "o



58.0 in terms of gold), while industrial production in the last quarter of 1936 was at 131.6%,
of its 1929 level.

The table shows clearly that industrial production in relation to the 1929 level was
lowest in the gix countries — headed by Austria — which had the highest cost-of-living
. indices in terms of gold in March 1937. In these countries, industrial production in the
first quarter of 1937 was still appreciably lower than in 1929. In the countries in the
lower part of the table, with cost-of-living indices in terms of gold ranging from 54.69%, of
the 1929 level in the case of the United Kingdom to only 28.3%, in the case of Chile, industrial
production — with the exception of the United States —— was considerably higher than in
1929. Most of the countries in the latter group reduced the gold value of their currencies
at a relatively early stage of the depression. In the countries belonging to the former
group, this reduction was, on the whole, smaller and was carried out later. Poland,
indeed, continues to maintain the gold parity of her currency by means of exchange
restrictions, and the competitive disadvantages of her export trade have not been mitigated
by any extensive system of exchange premia or export subsidies.

Prick MoVvEMENTS OF INDIVIDUAL COMMODITIES.

Table 3 below shows the net percentage change in the aterling prices of thirty-six
important commodities (1) during 1936 and (2) during the first four months of 1937 ; the
table also shows (3) the sterling price of each commodity at the end of April 1937 as a
percentage of the average price in 1929. The commodities are placed in order of the rise
in price during 1936.

Table 3. — CHANGES IN STERLING PrIicEs or COMMODITIES.

chen— P:rauen- End P:;ceenr P::c:n- End

Commodity changé end|charge end of pril Commodity changs end|change end of April

of 1935 toiof 1936 to percentage || - otdw!:}?g;g of emaglw percentage

end o 1936 \prit 127 of 1929 nee April 1937 | of 1929

Cocoa. « .« .« » . .| +119.4 | — 15.9 g1.1 Hides. . . .. . .|+ 8.0+ 22,2 | 114.6
Lead . . .. . .. + 7.4 — 183 099.7 Coffee . . .. .. + 73|+ 4.83] *'51.3
Rubber. . . . .. 4 64.4| — 5.9 98.1 Tin., « « « « + « » + 71| 4 7.8] 124.3
Wheat . . . . .. + 55.7| + 12.8| 103.4 Linseedoil . .. .|+ 52| + 3.3 87.9
Hemp ... ... + 47.8 | — 5.0 95.8 Sugar. . .. ... 4 16|+ 4.3 81.0
Maize ...... +43.6|+ 7.1} 71.8 Rice . . . ... .]+ 13| 4+ 286 70.2
Flour ...... + 396} + 4.9 | 110.9 God....... 4+ 04|— 03] 168.3
Pigjron , ... .| 4+373| %+ O 120.6 || Tea . ... ... 4+ 0 + 20.0 85.3
Copper . . . . .. + 35.0 | + 14.1 70.5 || Steelraila. . . . . 4+ 0 + 0 100.0
Spelter , . . . . .|+ 33.0| 4 15.4 92.9 Cement. : . .. .|+ 0 +£ 0 84.8
Wool. . . .... 4+ 24.0| + 4.8 93.9 Timber . . . . . . 4+ 0 + 0 81.2
Oats . . . « . . . 4+ 22.9| + 20.9 99.0 || Mutton. . . . . .| £ 0 |+ O 78.6
Barley . . . ... +17.0] + 5.1 | 103.4 || Beef (chilled) . . .| — 2.2 | 4+ 8.1 82.8
Coal . ......l+12.6]+ 33.3] 136.8 Petroleum. . . . . — 26| 4+ 5.4 Bl1.9
Sik .......l+104)— 4.1 53.2 {{Jute . . . . . . ] — 4.4 4 13.4 70.9
Cotton . . . . . . 4 95| 4+ 2.7 70.6 Flax . . . . .. .|— 6.6| + 19.7| 114.5

Bacon . ... .. + 92|+ 1.1 82.5 || Butter (Danish) . .| — 15.6 | + 8.7 62.2
Ironbars . . .. .|+ 9.1| 4 13.1| 1180 | Silver. . ., . .. .|—169]|— 2.3 84.8

* End of February 1937.
* According to quotations in New York.
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The sterling price of gold showed very little change during 1936 and the first four
months of 1937. The percentage price changes shown in columns (1) and (2) of the t?.‘qle
can, for practical purposes, therefore be taken as changes in the gold prices of the commodities
to which they relate. _ : .

It will be observed that, during 1936, price increases far outnumbered declines.
Excluding gold, twenty-four products rose in price, five remained unchanged, and six fell.
The declines were very moderate in comparison with the striking increases which occurred
in a number of commodities. The price change for butter, which showed the greatest
decline in 1936, refers to Danish butter ; prices of New Zealand, and Australian butter in
the London market rose on balance by about 109, during 1936. The decline in the price
of silver in 1936 is econnected with the sharp reduction in the purchases effected by the
United States Government under the Silver Purchase Act of 1934. -

The second column of the table shows that (apart from silver) all articles which, on
balance, fell in price during 1936 rose during the first four months of 1937. On the other
hand, the commodities which suffered a net recession in price during the first four months
of 1937 were among those in which the largest increases occurred in 1936. The losses
shown in the prices of these commodities — cocoa, lead, rubber, hemp and silk — between
the end of 1936 and the end of April 1937 were small in comparison with the gains made
in 1936.

At the end of April 1937, the sterling price of gold in terms of its 1929 level was still.
by far higher than that of any other commodity included in Table 3. As may be seen
from the last column of the table, gold stood at 166.39, of its price in 1929, while for the
other commodities the corresponding percentages ranged from 51.3%, in the case of coffee
to 129.69%, in the case of pig-iron * and 136.89%, in the case of coal. Apart from gold, there
were ten commodities whose sterling prices at the end of April 1937 were at or above the
level of 1929 : steel rails, barley, wheat, flour, flax, hides, iron bars, coal, tin and pig-iron.
At the other end of the scale, the three articles whose prices in relation to 1929 were lowest
were butter, silk and coffee. The relatively low price of butter appears to reflect the striking
increase of production which has taken place since 1929 in Australia, Canada, New Zealand
and other countries, in some cases under the stimulus of export subsidies ; the demand for
silk has, of course, been severely affected by the competition of artificial silk, while the
market for coffee has not yet recovered from the marked extension of production which
took place after 1928 in the face of an inelastic demand.

The recent development of prices of certain important staple commodities in the world
market is further illustrated in the adjoining Diagram 3, which also shows the movement of
stocks for ten of the fifteen commodities included. ' .

It will be seen that the rise of prices which occurred, on balance, during 1936 was
mainly concentrated on the second half of the year. The prices of wheat, rice, coffee,
tea, tin, lead, zine and wool all show a low point in the middle of 1936 ; in the case of
sugar, the lowest price during the year was reached in September. The rige in prices which,
for most staple commodities, set in towards the middle of 1936 was accelerated in the
autumn, and continued at a rapid rate thronghout the last quarter of 1936 and the first
quarter of 1937. In the six months from September 1936 to March 1937, the prices of the
fifteen commodities included in the diagram showed the following net percentage changes :

) % , T % %
Zine. ... +139.5 Wheat . . < 30.9 Sugar . . . 4 11.5
Copper .. + 78.2 - " Timber .. <4 28.5 Rice ... 4 8.2
Rubber . . + 72.7 Coffes . . . 4 18.5 Butter .. 4 4.9
Lead + 68.7 Wool . .. -+ 18.7 Tea . ... + 3.8
Tim . ... +46.3_ .  Cotton ... -4 16.1 Beef — 7.8

! At the beginning of June 1937, however, the price of pig-iron was raised to 161%, of ita 1929 level.



— 87 —

The striking upward movement of prices
of primary products reached a peak in
March 1937. In the two succeeding
months, the prices of most of these
commodities showed a marked decline.
As may be seen from the diagram,
however, they were, in May 1937, still
in most cases above the level attained at
the end of 1936.

The rise in demand which produced the
rapid advance of prices during the second
half of 1936 and the first quarter of
1937 was partly attributable to the
increased Government expenditure on
armaments undertaken in & number of

countries in 1936. Apart from rubber, the -

commodities ‘which showed the largest
price increases from September 1936 to
March 1937 were zine, copper, lead and
tin. The influence of re-armament on
commodity prices, however, ig difficult to
judge ; it appeats that undue importance
has sometimes been attached to this
factor. The general rise in normal in-
dustrial activity — particularly in the
United States — has probably accounted
for the major part of the recent increase
in the prices of primary products. The
consumption of newly mined copper, for
example, rose by about 409, in the United
States from 1935 to 1936, while estimated
consumption in the rest of the world,
after having increased considerably from
1932 to 1935, rose by only about 49
in 1936. The sharp rise in world market
prices from September 1936 to March
1937 appears to have been largely due
to the replenishment of stocks in the
hands of traders and manufacturers, which
had been kept at a low level during the
depression ; and this restocking movement
was itself reinforced by the incipient
tendency towards a general rise of pnces
Moreover, the devaluation of the remaining
gold currencies at the end of September
1936 created generally & more optimistic
atmosphere ; and there is no doubt that
the subsequent movement of the prices
of staple commodities was in some
cases greatly exaggerated by speculative
influences.

The rise in demand was reflected in are-
duction of stocks in the hands of producers.

Diagram 3. — STERLING Pricss ! axp WoRLD STocks 3
of CERTAIN COMMODITIES,
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iagram 3 compares the recent movement of prices and visible stocks of ten impox_'ta:mt
;I))roducts. The pimprOVement in the statistical position of zine is particularly striking
and corresponds to the rapidity of the increase in price until March 1937. There has also
been & substantial decline in stocks of lead, copper and rubber and a more moderate
rediuction in sugar and tea. The fall in wheat stocks below the level of 1929 has chiefly
been due to factors on the supply side, which will be mentioned later. The volume of
coffee stocks remained approximately stable during 1936 and the first part of 1937.
Stocks of cotton moved on & slightly higher level in 1936 than in 1935. ' In the case of.
tin, there was an appreciable rise in stocks in the last quarter of 1936, which, however,
did not prevent a sharp rise in price until March 1937. On the whole, Diagram 3 points
to a fairly general reduction in world stocks, which has undoubtedly rendered prices more-
gensitive to the increase in demand. ' .

The setback which occurred in the prices of primary products in the spring of 1937
appears to have been due, in the first instance, not so much to a slackening of industrial
demand as to apprehensions regarding a reduction of the price of gold in the United
States, to a statement made by the President of the United States on April 2nd regarding
the undesirability of an excessive rise of prices, and to certain tax proposals made in the
United Kingdom, These and other factors led to heavy liquidation of speculative
positions, and the ensuing decline in prices caused, in turn, industrial consumers to postpone
their purchases. :

Among the factors influencing prices from the supply side, it does not appear that
restriction schemes have contributed to the recent rise of prices of staple products in any
significant degree (except in 8o far as the restriction effected in past years was responsible
for certain technical difficulties in the transition to a higher level of output in response
to the increase in demand). Indeed, the rapid rise of prices which culminated in March
1937 was accompanied by a marked alleviation of output restrictions. Thus the export,
quota of rubber was raised from 609, of estimated capacity in the first half of 1936 to 75%
in the first quarter of 1937 and was fixed at 80 to 909, respectively for the second and
third quarter of 1937. In the case of copper, the quota agreed upon under the restriction
scheme initiated in March 1935 was raised in quick stages from 709, of the standard tonnage
in July 1936 to 1059, in November 1938, and restriction was altogether suspended in
January 1937. The breakdown of negotiations for a renewal of the International Zinc
Cartel in the early summer of 1936 exercised a depressing influence on the price of zinc;
but in the subsequent months, up to the spring of 1937, the price of this commodity showed
an extraordinarily rapid advance. ' )

The International Tin Committee increased its export quota from 85°, of the 1929
level in the second quarter of 1936 to 1059, in the last quarter of the year. Untertainty
regarding a possible breakdown of the tin restriction scheme in 1936 reflected itself in a
certain weakness in the price, but an agreement reached by the Committee with Siam early
in November 1936 cleared the way for & rapid advance. In consequence of this agreement,
the standard tonnages allotted to the countries adhering to the scheme were changed, and
the quota of 1009, fixed for the first quarter of 1937 represented no reduction on the quota
of 1059 which was in force in the last quarter of 1936. In March 1937, the quota under
the new arrangement was raised to 1109, for the second quarter of 1937.

In the spring of 1937, the countries adhering to the International Tea Committee —
India, Ceylon and the Netherlands Indies — increased their quota for the year ending
March 31st, 1938, from 82.59, to 87.59%, of the standard tonnage (i.e., average exports during
the period 1929-1932). At a conference held at Bogota in 1936, the coffee-producing
countries of Latin America agreed to take common measures in support of the restriction
of output which, until then, had been carried out by Brazil alone ; but the effective operation
of tl}m agreement was left somewhat uncertain ; and the restriction practised by Brazil
has, in fact, been relaxed in recent years, the amount of coffee burned falling from 11 million
bags in 1934 to 6 million in 1935 and to only 1.6 million bags in 1936. - |



TR | Jpa—

In certain cases, the recent relaxation of output or export restrictions has been prompted
by the fear that high prices might lead to an increased use of substitutes (as in the case of
tin) or to an increased output in “ outside ” countries (as in the case of tea).

The rapid increase of quotas under the various restriction schemes during 1936 and
the early part of 1937 went, in 8ome cases, far beyond the actual capacity of producers at
the time the increases were made. This was true of, for example, rubber, tin and copper.
The rubber plantations in British Malaya experienced at times an acute shortage of labour
-which had to be mitigated by increased immigration quotas for Chinese workers ; in addition,
shipments were sometimes temporarily held up by a scarcity of shipping accommodation.
Especially in the case of tin and copper, it was found that, after the severe restriction of
production during the depression, the reopening of idle plant and mines in response to
the rising demand encountered technical difficulties and required some time, even though
the potential capacity of output remained large. In these circumstances, the increases of
output or export quotas frequently became effective only after a considerable time-lag, and
markets were at times dominated by fears of a shortage of available supplies. It was
probably the realisation of the transitory nature of these difficulties and the growing
certainty of inereased supplies elicited by the higher prices which contributed to bring
the sharp advanee of prices to an end in March 1937.

A succession of small crops in North America brought world stocks of wheat
substantially below the 1929 level in 1936. Owing to the drought in the United States
and to generally unfavourable harvests in European importing countries, the aggregate
world crop of wheat is estimated to have been smaller in 1936 than in any year since 1930.
There was accordingly a sharp rise in price after the middle of 1936. In the Argentine, the
- official minimum price for wheat was abolished in December 1936, and Government control
of exports had to be applied in the early part of 1937 in order to secure an adequate supply
for domestic consumption. The price of maize was similarly affected by poor crops in
the northern hemisphere in 1936, and the minimum price in the Argentine was suspended
in January 1937. Other fodder crops, such ag oats and barley, likewise rose in price owing
to a shortage of supplies. The increase in the price of rice which took place after the middle
of 1936 in spite of satisfactory crops in the main rice-growing countries appears to have
been partly connected with the movement of wheat prices, since consumption of rice and
wheat in China and Japan is fairly sensitive to the price-relationship between the two
commodities.

In contrast to wheat, relatively abundant
crops of cotton — particularly in Egypt —  Diagram 4. — ComposiT InpicEs or WOBRLD STOCKS
and the continued extension of cultivation ,wp Prices or CerTaIN PRy COMMODITIES.

in new areas counteracted to some extent , 0. .

the influence of increased consumption on Average 1025.1929 = 100; logarithmic scale.
the price of cotton ; a certain rise in A. Prices in U.8.A. dollars.

price did, however, take place during B. Pricos in gold.

1936 in spite of an increase in visible C. Stocks.

supplies.

Theinverse movementof prices and stocks  fzco — e —— e
of primary products during the depression 8o "~ . -
and the subsequent recovery is clearly 12 O e 20
brought out in Diagram 4. The diagram “:’g 'gg
is based on the composite indices of 70 \ - 70
prices and world stocks of certain |7 Ve s
commodities compiled by the United States | .. \ ™ B N 2 e
Department of Commerce. The two indices 20 NAAA v.f"-"" so
are comparable, in that they cover the l
same range of commodities — namely, IO e 193 a2 e ko4 mas wae 37 1°
cotton, sugar, wheat, rubber, coffee, gon 30 |
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ailk, tes, tin. For a more comprehensive index of world stocks, reference should be made

to the chapter on primary production, above.

INEQUALITIES IN RECENT PRICE MOVEMENTS.

The world economic depression was characterised by severe “ internal  disequilibria
in the structure of prices. Since 1933, as previous editions of this volume bave shown,

there has been & well-marked tendency towards an adjustment of relative prices. - The

data given in the following notes suggest that further progress in this direction was made
in 1936, and that the price relationships existing before the depression were in many cases

re-gstablished.

Wholesale and Retail Prices.

Table 4 below compares the net percentage change in the cost-of-living indices of
forty-two countries in 1936 with the change in wholesale-price indices in that year.
countries are placed in order of the increase in the cost of living.

Table 4. — NEeT PERCENTAGE CHANGE IN COST-OF-LIVING AND WHOLESALE-PRICE JXDICES FROM
JaNUARY 1936 TO JanvarY 1937.

oy |Gt | e | ey | Gt | e
Spain .. ... ... *+ 50.8 e Norway . +..... 4 3.3 4 9.9
Portugal . . . . . .. + 28.8 +°18.1 ! Auvstralia. . . . . . .|. '+ 2.9 + 11.5
Framce . ... ... '+ 19.6 + 49.9 Finland . . . . . .. + 2.8 + 8.9
Indo-China . . ... ‘+ 18.2 + 31.9 United Kingdom . + 2.8 4+ 12.1
Palestine . . . ... + 15.4 . Luxemburg . .. .. + 2.7 .
Chile ........ + 11.8 + 19.1 || Switzerland . . ... <+ 2.7 + 19.0
Lithuania . . . . .. + 11.0 . Denmark . .. ... ‘+ 2.8 + 8.7
Estonia . . ... .. + 10.3 + 8.9 " Netherlands . . ‘+ 2.3 4+ 23.4
Japan . . ... ... + 8.3 -+ 21.6 Canada . ... .. + 2.0 + 11.5
China . . ...... + 8.2 + 16.8 India ... ... .. + 1.9 + 6.5
Hungary ... ... + 6.8 + 2.1 Sweden . e + 0.8 + 9.3
Greece . .. .... + 6.1 + 8.1 Tarkey . ... ... 4+ 0.8 *+ 5.0
Poland. . . . .. .. + 8.7 + 12.1 S.Afrieca ... ... + 0.6 + 1.0
New Zealand . + 5.3 + 3.1 Argentine . . . + 0.4 + 1.4
Italy . . ...... + 5.3 + 6.5 Germany. . . . . .. + 0.1 + 1.8
Irish Free State *+ 8.1 . Czechoslovakis . — 0.1 + 5.8
Belgiom . . .. ... + 4.7 + 13.3 Ausgtria . . ... .. — 0.2 + 3.8
Lntma ....... + 4.5 + 19.3 Egypt. .. ... .. — 0.8 — 4.3
Danzig. . . ... .. + 4.1 + 6.7 Bulgaria . . . . . . — 1.0 + 9.1
Peru. . . .. ..., + 3.9 +- 1.8 8. Rhodesis . . — 1.6 .
United States . .. .| + 3.8 4+ 6.8 Yugoslavia . .. .. — 2.0 -— 1.0

- *Barcelona : Jan

1936 to February 1937, —

The table shows clearly
particular attention during

to December 1938. — * First quarter 1936 to first quarter 1937, —
¢ March 1936 to March 1937. — * March 1936 to Jaxclluary 1937.

* February

that the relative stability of the cost of living, which received

the depression period of falling prices, was also present in a

The



year of rising prices. In all but six of the
countries included, the cost of living in-
creased in 1936. But the increase was in
most cases very moderate in comparison
with the rise in wholesale-price indices.
In eighteen countries, the percentage
increase in the cost of living was less
than half of that in wholesale prices; and in
three countries —— Czechoslovakia, Austria,
Bulgaria — the cost of living declined
slightly while the indices of wholesale
prices rose. Only in five of the countries
for which both cost-of-living and whole-
sale-price indices are available— Portugal,
Estonia, Hungary, New Zealand, Pern —
did the former rise more than the latter in
1936 ; the sharp rise in the cost of living
in Portugal, reflecting mainly a rise in
food prices, appears to have been due
partly to repercussions of the Spanish ecivil
war. Of the countries which devalued
their currencies in the autumn of 1936,
only France and Indo-China show a consi-
derable rise in the cost of living (by 19.6
and 18.29, respectively), but the rise was
much less than in wholesale prices; in
Czechoslovakia there was even a slight
decline in the cost-of-living index. The
striking increase in the Spanish index,
which refers to the cost of living in Bar-
celona, took place entirely in the second
half of the year.

The relative movement of wholesale
and retail prices over a longer period —
from 1933 to the beginning of 1937 —is
illustrated in Diagram 5, which shows
the quarterly movement of the indices of
wholesale prices and of the cost of living
in terms of national currencies in ten
representative countries, and which, in
addition, traces the changes in the per-
centage ratio of the former indices to the
latter. It will be seen that in the first
quarter of 1933, wholesale prices in relation
to their 1929 level were from 12 to 229%,
lower than cost-of-living indices, except
in Japan (where the ratio of wholesale
prices to the cost of living had already
recovered to the 1929 level after the
depreciation of the yen) and France
(where the disparity was far greater than
in the other countries, and increased even
further up to 1935). Four years later,

Diagram 5. — WgoLESALE Prices aND CosT oF

Living,
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the comparative rigidity of the cost of living and the rise of _whqlesale prices had com-
pletely altered the situation: in the first quarter of 1937, the md:mes of wholesale prices
were higher than those of the cost of living, except in France, Switzerland and Ggrma.ny.
In France and Switzerland, the discrepancy between the two indices was considerably
reduced in 1936. . : : .
The profound disparity between wholesale and retail prices which developed during
the depression would thus appear to have been corrected to some extent in a number of
countries in 1936. It should be remembered, however, that the indices here employed
are based on 1929, & year which itself was by no means lacking in certain disequilibria
of the price structure. The absolute magnitude of the ratio of wholesale to retail prices
can therefore give no indication as to the re-establishment of “ normal ” price relationships
or the possible emergence of new disequilibria. Attention should be directed not so much
to the ratio itself as to its movement, which is not materially affected by the choice of the

base year. :

Raw Malerials and Manufaciured Goods.

Table 5 below shows the percentage changes in the prices of raw materials and
manufactured products in 1934, 1935 and 1936 in eight countries for which these indices
are available. The measurements are in each case from January to January. The level
of prices of the two groups in March 1937 is shown as & percentage of 1929. The countries
are ranged in order of the rise in raw-material prices in 1936.

Table 5. — Prick MovEMENTS oF Raw MaTERIALS AND Manvracrumep Goobs.

Raw materials Menufactured goods = hl: 'rf;":r.':'id{%%'-;

- (1929 = 100)
Country Percentage change Percentage change . Manu-
- m?t.::all factured
1934 | 1935 1936 1934 1935 | 1936 goods
United Kingdom .| — 6.7 +11.3| +22.4| 401 | + 1.4| + 6.5 |*120.56 |*108.5
Belgiom. . . . .. — 4.1} +463.2 | 422.2| —8.2 +18.0 | +11.4 |* 77.8 |* 78.5
Canada. . . ... +62| 46| +21.4( +40.8 — 1.2 + 7.7 89.0 85.7
Poland . . . . .. —~10.7}| — 06| +21.1| —5.0 —21] +1.3 67.9 60.3
Italy . . ... .. —09| +23.8| +148| +1.3 | +13.6| + 88| 80.9 | 845
United States . . .| +19.56| + 2.0| +12.8] +6.3 + 20| + 3.0 092.4 89.8
Sweden. . . ... +3.7| +2.7] 4104 +0.9 + 0 + 8.6 97.0 93.0
Germany . . ... +21| +1.7} + 3.6 +4_.6 4+ 03| + 29 74.4 8.5

*1830 = 100. *January 1937,

Dl_:lring 1936, price indices of raw materials and manufactured goods rose, without
exception, in all the eight countries included in the table. On the whole, raw materials
rosé much more in price than manufactured articles. The substantial advance in the raws'
material indices reflects, in large part, the increase in the prices of staple products in the
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world market which took place during 1936. The rise in the price~level of raw materials
was much less in Germany than in the other seven countries. As was mentioned above,
the relative scarcity of imported materials in Germany has tended to express itself in various
forms of rationing and official regulation of the use of such materials, rather than in an
increase of price. The official price control in Germany has, similarly, tended to stabilise
the prices of materials of domestic origin, many of which — especially in the minerals
group — are subject to cartel agreements between producers. The price of coal, for example,
remained ‘unchanged in Germany during 1936, while in the United Kingdom it showed
a considerable rise.

Though price indices of manufactured goods in 1936 appear to have risen less — and
except in Germany and Sweden substantially less — than those of raw materials, the
increases in the former were quite considerable in most cases. The increase in the prices
of raw materials has natarally spread to some extent to the final stages of manufacturing
processes. The rise in wage rates — accompanied by a shortage of skilled labour in certain
branches — is another important factor which, in a number of countries, has tended to
drive up the level of costs and prices in industrial production. Since reserves of unemployed
labour and unused equipment and stocks have tended to be reabsorbed into the productive
process, the elasticity of supply in industrial production has naturally diminished. As
in previous periods of economic recovery, therefore, a stage has been reached in certain
countries where the expansion of monetary demand tends to drive up prices rather than
to stimulate an increased volume of production. Thus, in the United Kingdom, the rate
of increase in the price-level of manufactured goods shows a well-marked tendency to
accelerate in the three years 1934-1936. It is perhaps significant that, of the eight countries
included in Table 5, the greatest percentage increases in industrial production during 1936
(January 1936 to January 1937) occurred in Poland (199%,), the United States (16°,) and
Germany (149,), where the rise in the price-level of manufactured goods during 1936 was
smallest (by 1.3 to 3.09,). Industrial production in 1936 rose by 79, in the United
Kingdom, by 8%, in Belgium and by 10%, in Sweden, while the price indices of manufactured
goods in these countries increased by 6.5 to 11.49,. As may be seen from Diagram 2
in the section on Industrial Production, above, the increase of production represented a
recovery from decidedly low levels in Poland and the United States, and recovery from
less depressed levels in Germany and Belgium, whereas in the United Kingdom and in
Sweden there was a further erpansion beyond the high levels previously reached.

. The last two columns of Table 5 show the price indices of raw materials and
manufactured goods in March 1937, on. the basis of 1929 = 100, except in the case of the
United Kingdom, where the base year is 1930. It will be observed that, with the single
exception of Germany, the indices for raw materials were higher than those for manufactured
articles in March 1937. The percentage ratios which, on that date, the former bore to
the latter are compared below with the position in March 1936 :

March March «

1988 1937
United Kingdom . . . .. *100.4 *121.6
Belgium . . .. ... .. * 92.4 *103.0
Capada . . . ... .. .. 89.0 103.8
Poland . . . . .. .. .. 97.1 112.6
faly . ¢ & ¢ - v v 0 o W s 102.6 107.8
United States . . . . . . . 94.0 102.9
Swedem . . . . . . . - s . 103.4 104.3
Germany . . . « « « « « 4 93.2 94.8

*1930 = 100. " January.
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The ratio of the price indices of raw materials to those of manufactured goods is seen
to have increased between March 1936 and March 1937 in all the eight countries. Though
the absolute level of prices of the two groups of commodities in March 1937 was still lower
than in 1929, the price relationship existing between the two groups in 1929 had been
re-established (except in Germany) in March 1937, and had even been modified, in
comparison with 1929, in a direction opposite to the relationship which had prevailed in
the depression years. In the United States, for example, the price index of raw materials
in March 1937 was 2.99, higher than the index of manufactured goods, whereas at the
low point of the depression it had been 27.59% lower than the price index of manufactured
goods. This should not, of course, be interpreted to mean that the price system has already
developed new internal disparities of a kind opposite to the disequilibria which characterised
the depression. There is no reason for agsuming that the relationship between prices of
raw materials and finished products was in any sense “ normal ” in 1929, Even if it had
been “ normal * in 1929, the changes which have taken place in the underlying conditions
of cost, demand, etc., would make it seem unlikely that it remained “ normal ” in 1937.
The percentages shown above are merely intended to illustrate the direction in which-the
relationship between the two groups of prices has recently developed, and no particular
significance is to be attached to the base year used in the calculations.

Agricultural and Non-agricultural Prices.

One of the most serious distortions of the structure of prices which developed during
the depression was the sharp decline of the prices of agricultural products relatively to
other commodities. The substantial improvement which has taken place in recent years
in the agricultural price situation may be observed from Table 6, which shows the net
percentage change in the relevant price indices in eleven countries during the years 1934,
1935 and 1936. Where no special index is available for non-agricultural commodities,
the annual changes in the prices of agricultural products are compared with the movement
of the general level of wholesale prices. The measurements are from January to January
in each case ; and a final column gives the various indices in March 1937 as a percentage
of 1929. The countries are ranged in order of the increase in the price of agricultural
products in 1936, '

In Canada, Chile, the United States and Estonia, the price relationship between
agricultural and non-agricultural products was altered in favour of the former in each of
the years shown. In Poland, there was a gimilar improvement in 1935 and more especially .
in 1936. In Germany and the United Kingdom, part of the relative price ad vantage gained
by agriculture in the early years of recovery was lost in 1936. In Germany, nevertheless,
the price index of agricultural products remained above the general level of wholesale prices
in comparison with 1929. Apart from Germany, Canada and the United States are the
only countries shown in the table whose indices of agricultural prices were higher than
those of non-agricultural prices at the beginning of 1937. In the other countries, the
price-level of farm products at the beginning of 1937 was still below that of non-agricultural
goods or of wholesale prices generally in relation to the 1929 level ; but the remaining
discrepancy was in no case considerable.- !
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Table 6. — AGRICULTURAL AND NoN-acricuLTURAL PrIcE INDICES.

Net percentage change in

Country Index number of inpi:;:rll?dle!fa'?
1934 1935 1938 | (w=100)

Canadian agricultural products . . . +11.0 | + 7.3| 430.5 89.3
Canada . . . . . . Fertilisers ., . . . . . . e e —05{ +0 — 2.1 80.1
Consumers’ goods other than foods . .| — 1.0| —1.7| + 1.8 85.1
Chile ' National agricultural products . . . .| +16.9 | +13.0| +27.3| 210.0
"""" National industrial products . . . . .} + 5.9 | +10.1 +24.2 234.2
United States z Pncea recieived by farmers . . . . ..} +439.0] 4+ 1.9| +20.2 87.1
Prices paid by farmers . . . . . . . + 77| —3.2] 4+ 4.9 86.3
Poland . 1 Agricultural products . . . . . . . —11.9 | — 1.2 +19.1 69.0
""" Goods bought by farmers . . . . . .| — 6.0} —4.6| + 1.7 65.8
Irish Free State . Agricultural products . . . . . . .. —11{ —04] +18.8 *71.0
Estonia ) Selling prices in agriculture . . . . . — 16| +4+14.8| +15.8 74.1
""" Buying prices in agriculture , ., , . .| — 3.8 4+ 4.8 + 3.5 70.5
. . Agricultural products . . . . . . .. +26| +1.7| 4+ 9.2 80.3
United Kingdom i Wholesale prices (general) . . . . . .| —o0.6| +4.0| +12.1| 940
. Agricultural products . .. . . . . . +14.5| +90.9]| +6.7]| "173.0
Roumania ; Wholeaale prices (general}) . . . . . . +14.5] +21.7] + 6.8 *74.1
Germa. I Agricultural products . . . . . . .. +80) +49] —1.9 79.8
By eeee Wholesale prices (general) . . . . . . +50| +24| 4+ 1.6 7.3

*To December 1936. * January 1937; based on fourth guarter 1929.

Import and Export Prices.

The rise in the prices of raw materials and foodstuffs relatively to those of manufactured
goods described in the two preceding paragraphs naturally resulted in an improvement in

the terms of trade of raw-material-producing countries.

This is brought out by Table 7,

which shows the net percentage changes in the import, export and (where available) home
The ten countries

shown in the left-hand column are predominantly exporters of foodstuffs and/or raw
materials, while the exports of the six countries shown on the right consist mainly
of manufactured goods.

market price indices of certain countries during the past three years.



Table 7. — Nz PrrcENTAGE CHANGE IN PRices oF InpoRt (L), DoMEsTic (D.) aNp Exrort (E.) Goops.

Indies]— 4.0 . [+ 0.3}— L4f . [|—10.6/43L0
N, Zealand|— 2.7

Norway...
Peru .....

Yugoslavia|— 6.7

+ 36
+ 84|+ 41 . |+ 84|+ 72] . [+100]+ 89 .
+ 2.6+ 1.8/— 7.8/~ 2.5/+ 8.6/+19.6/4+ 1.4/— 02!+ 6.6

.8|— 8.0+ 0.9|+ 7.5{+17.7]+ 2.014 3.9|+13.7

+657 . |+81+ 03 . [+16

+
o
|

1934 1985 1936 . 1934 1935 1936
Coostry ™ "I b |E (L |D]E|L]|D]E Country ™ I p. e { D [E]|L]|DI]E
Bulgaria...|— 6.0/— 7.8/+25.9— L4|+ 2.1|+15.2/—11.0{+ 6.6{+20.4 || Belgium ..[--10.6] . |—14.1/+559 . |+30.6(+25.00 . f{4e2.1
" Canada...l+ 268 . 1+ 461+ 15| . |+ 44|+ 94l . [+2391 Czecho- - .
Denn:n:rk . I 22|+ 7.1)+17.5|+ 8.1} + 4.3/+ 4.9/1+16.0{+ 8.3{— 4.7 slovakia|+ 6.0/4+ 8.0 ., [+ 871+ 2.0 ., |[+108:4 1.7] ,
Findand . |+ 85| .+ j— 49— 11| . |£0 |+184] . |+36.4[ France ...[— 46/—122] . |+ 52/+ 89 . [+5L7+36.4]
Greece....[+ L1+ 1.0, . {+0 |4+ 598 . 4 5744 87 . Germany .|+ 48i+ 1.2} ., I+ 83— 015 . |+ 994 L1 ,
Netherl, N rtaty ....|—54 . |—sol+118 . j+48 4574 . [4812
+95.7 || Sweden .|+ L1+ 44— 1704+ 52|+ 5.0/+ 0 |+12.9)+ 8.0/4+26.7

The table shows but few exceptions to the recent improvement of the terms of trade
of agricultural countries. The exceptions relate mostly to 1934, when price relationships
in foreign trade deteriorated in Finland, New Zealand and Peru. In 1936, the only exception
wasd Denmark, owing partly to the fall in the price of Danish butter in the London market.
The improvement which took place in 1936 was very considerable in the case of Bulgaria,
where export prices continued to rise owing to extensive German purchases, while import
prices showed a sharp drop, which is remarkable in view of the increased purchases which
Bulgaria effected in Germany in order to liquidate her Reichsmark clearing balances.

In the industrial countries included in Table 7, import prices in 1936 rose more than
domestic or export prices, except in Sweden, where the rise in the price of timber, wood-pulp
and other export goods produced & marked improvement in the terms of trade in 1936.
In Czechoslovakia and France, the greater relative rise in import prices was, of course,
largely due to currency devaluation. o _

The recent improvement of the terms of trade of producers of primary products is
confirmed by the price indices of different categories of goods entering international trade
compiled by the Economic Intelligence Service of the League of Nations.! The movement
of the average prices in terms of gold is estimated as follows (1929 = 100) :

1933 1934 1935 *1636

Foodstuffs . .. ... 45.5 41.5 . 40.5 42.5
Materials, raw and partly ‘

manufactured . . . . 40.0 39.5 39.5 . 41.5

Manufactured articles. . 56.0 50.0 -48.0 . 48.0

All articles . . . .. 46,5 43.5 7 42.5 43.5

*Provisional eet.unatea

According to these estimates, prices of foodstuffs entering into international trade in
1933 were by some 19%, lower, in relation to 1929, than prices of manufactured goods ; in
1936, the former still stood about 129, below the latter. The corresponding discrepancy
between_ prices of raw materials and manufactured goods amounted to 29%, in 1933 and
to 149 in 1936. It will be seen that, from 1935 to 1936, prices of both foodstuffs and raw
materials roge, while, according to a provisional estimate, prices of manufactured articles
remained unchanged. The rise which occurred in 1936 in the average gold prices of all
articles entering into world trade was the first since 1925.

18¢0 Review of World Trade, 1936 (Geneva, 1937), page 13,
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Prices of Invesiment and Comsumption Goods.

In th_e depression period, capital goods fell in many countries much less in price than
consumption goods, owing to the greater prevalence of monopolistic control in the production
of investment materials. The recent years of economic recovery have witnessed a certain
tendency towards a return to the price relationship which existed between the two groups
before the depression. This tendency is illustrated in Table 8 below, showing the annual
changes (from January to January) in the prices of various categories of investment and
consumption goods in five countries during 1934, 1935 and 1936. The last column of the
table shows the different indices in March 1937 on the basis of 1929,

Table 8. — Prick MovEMENTS oF INVRsTMENT AND CoNsuMPTION (lOODS.

Net percentage change In
Country Index number of Ilnp;:fs:rfgdl":a‘)
| 1934 1935 1936 | (1928=100)

- Producers’ equipment . . ., . ... 4+ 2.0| + 0.8 4+ 1.9 97.1

Canads . . . . .. Consumers’ goods . . . . . . . ... — 12| + 1.1 ]| + 4.7 82.7
Food, beverages and tobacco . . . —18] +858| +9.2 79.4

Other . . . ... ......... —10| —-1.7] 4+ 1.6 856.1

Germany . . . . 3 Producers’ goods (finished) . . . . . . —01| —08] —o.1 81.7
Consumers’ goods (finished) . . . . . + 81} + 09| + 4.9 76.6

Japan . . . ... ; Producers’gooda . . . .. ... .. + 58| +13| +430.9| 1082
Consumers’ goods . . . . . ... .. +17.1| +3.%] 4+ 7.1 102.0

Poland . . . .. . ; Industrial equipment . . . . . . .. ~ 34| —6.2} —2.2 n.7
Consumers’ goods . . . . . .. . .. — 50| —09| 4+ 2.5 68.2

Sweden . . . . . . i Producers’goods . . . . . . . . . + 48| +856| +15.8| °99.2
Consumers’goods . . . . . ... .. + 42| +40]| + 2.3 *90.0

* January 1937.

In Canada, Germany and Poland, there was, in 1935 and 1938, & well-marked tendency
for consumers’ goods to rise in price, while investment goods remained practically stable
or even declined. In Poland, the price-level of industrial equipment was substantially
reduced in 1935 (while consumers’ goods showed a very slight price fall) ; this reduction,
which was continued at & slower rate in 1936, appears to have been in part the result of
deliberate policy on the part of the Government, which forced producers’ associations
to reduce their prices and carried out the compulsory dissolution of certain cartels. In
Japan, the price-index of producers’ goods, which in 1934 and 1935 stood considerably
below the price-level of consumption goods in relation to 1929, rose very sharply during
1936, and was thus higher in March 1937 than the index for consumers’ goods. In Sweden,
the rate of advance during the years 1934-1936 has accelerated in the case of producers’
goods and slowed down in the case of consumers’ goods, 8o that the price-index of producers’
goods, which in January 1933 had been 7%, below that of consumers’ goods, was substantially
above it at the beginning of 1937. I Canada, Germany and Poland, on the other hand,
prices of consumption goods in March 1937 were still considerably lower — in comparison
with the 1929 level — than prices of investment goods, in spite of the corrective tendencies
which have been apparent in recent years. ‘
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APPENDICES.

Appendix L.
WORLD INDEX OF PRIMARY PRODUCTION.

METHOD OF CALCULATION oF THE CoMPOSITE WORLD InpEX oF Pramany PropucTiox.

The index is composed of eighty-one commodities. It in compiled by the aggregative method, the
mathematical formula of which is : :
Q' p + P +a" P+ iereiineee.. +qi2p _ XHg D)
I=q°' P + a p + 9P+ + q0= po Z(q° p)

The quantity of each commodity produced each year is multiplied by the price of that eofnmodity ins
given year and the resulting totals for all commodities are summed. The aggregates thus obtained for each
year are then converted into percentages of the aggregate for the base period. As the prices are constant,
variations in the index represent changes in the quantities produced and not in the values.

The prices used as weights are representative * world ™ prices ruling in 1930, expressed in terms of gold
dollars according to the average annual rates of exchange. The base is the average annual production in the
quinquennium 1925-1929. The indices refer to quantities produced per calendar year, except as regards certain
agricultural products in the Northern Hemisphere and the whole agricultural production in the Southern
Hemisphere, the data for which relate to periods of twelve montha ending in the July, August or September
following the year stated. . - '

The eighty-one commodities of which the general index is composed are shown in Table 1 of this Appendix.
The absolute figures relating to most of these commodities will be found in the Siatistical Year-Book of the
League of Nalions, 1936{37. For many commodities, however, the statistica available are incomplete and have
had to be supplemented by estimatea, Moreover, for certain commodities, data have been drawn from sources
other than the Year-Book. . \ _

Sub-indices have been calculated for certain groups of commodities. For this purpose, the commodities
oonzidered have been classed according to three different criteria: - ‘

(a} According to their nature, following closely the classification used in the * Minimum List of
Commodities for International Trade Statistios ” drawn up in 1935 by the Committee of
Statistical Experts of the League of Nations, into fifteen commodity groups as shown in
Table 1 of this Appendix.

(b} According to their origin, into :
+ (1) Agricultural products — s.e., the first forty-three commodities of the list given in Table 1,
thus including two products of marine origin : sea fish and whale oil ; '

(2) Non-agricultural products — i.e., the remaining thirty.eight commodities of the list given
injl‘abie 1, thus comprising producta of forest origin (including artificial textiles and rubber) and mineral
origin. -

{¢) According to the main use to which they are put, into :

(1) Foodstuffs — i.e., food crops, meat, sea fish, milk, beverages, tobacco, as well as part of the
group of oil materisls and oils ; this group thus includes partly crude foodstuffs ready for consumption
and partly raw materials of the food, drink and tobacoo industries ;

(2} Fodder crops, as shown in Table 1; :

(3_) Raw mateml.s —4.e.,, the remaining commodities ; this group thus includes raw materials
of agricultural origin, except those of the food, drink and tobacco industries,

In the continental grouping of countries, Europe includes Turkey, Asia excludes Asiatic Russia, and
ICJ:::I; b::esﬂ includes Mexico, the whole of Centf'al and South America, together with the _islanda in the

For reasons of space, the figures referring to the years 1926 and 1928 have been omitted : the be
found in the preceding edition of the present memorandunt. PR mey

the m?(l)lmﬁgums. is;r nal.l?% (1936/37) and certain figures for earlier years are partly based on estimates and are
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IxpicEs oF WorLD PRODUCTION OF PRIMARY COMMODITIES.
Average Annual Production in 1925-1929 = 100.

Products 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 [*1936
Food erops -1
Wheat . . . . . . .. .. 85| 101 87 | 110 | 1047 103 | 100 | 104 | 105 | 101
2 105 | 102 100 107 94| 103 110 05| 100 | ¢+ 92
Riee . v v v 0 v v v i v e e 100 98 101 101 104 | 104 108 | 100 991 109
Potatoes ., . . . . . . o e a e e s 85 | 102 111 112 | 110 | 113 111 120 [ 122 | 1128
Beet sugar . . . . . .. . 80| 100 | 109 | 132 | 102 92 | 103] 113 | 118 119
Canesugar . . . ... .. .... 94 09 | 107 89 | 101 82 93 921 102 114
Fodder crops ;3 :
Barley . . . .. ... e e s 94 ] | 115 110 94 | 105 103 88| 108 { { 69
Oats . . . . . . . « .., . e 97 94 103 103 88 96 91 87| 101 | 1 86
Maize . . ... ... e 107 99 | 101 90| 103} 110 97 83 96 84
Meat ;1
Beef®* . . ... ......... 99 | 100 1 102 09 92 o1 86 | 106 | 101
Veal* . . . . . ... o 100 97 106 10t 97 87 96| 101 103 .
Pig-meat, (pork, baoon hams, la.rd) * 0 93] 100 105} 103 106] 103 | 105 104 M4 ...
Mutton, lamb, goat- flesh® . » .. J 81} 1021 107 | 120 114 { 107 87 06 05 .
Sea fish. . . . . .« o v v v v v 03 98 | 110 | 116 | 111§ 112 | 123 128 | *133 | .
Mik®r . ... ... 0. 95| 100 | 103 | 1058| 106 | 106 | 1071 107 | 108 ...
Wine and hops :
Wine. . . .......... R 108 97 | 107 92 | 102 | 107 99 | 120 126 83
Hops . . . . 89 99 124 95 74 63 81 91 98 90
Choffee, tea,
Coffee . . . . .« v v v v v v 80 05 | 120 | 123| 105| 123 | 132 | 126 | lol | 113
Ted . « v v o o o o o o s v n o o 92| 100 | 109 89 | 102 | 107 g0 | 102 101} ...
Cocoa. . . . .. o e e e e e 97| 104 | 107 | 104 | 108 | 112 | 120 | 117 | 139} 136
Tobacco (raw)r . . . . . . . .. .. 101 98 | 104 | 1090 | 107 91 | o8 82| 102| 100
Oil materals and oils :
Cotton-seed . . v e h e e s 106 90 99 g8 | 102 20 101 91 102 ] 121
Lingeed , ., . . . . . . . . . 108 | 107 83 110 | 110 88 84 94 89 | + 07
Rapeseed . . .. . .. ... .. 121 | 102 92 110{ 100 | 100 | 101 g9 | 14| 109
Hemp-seed s b e s e e s 107 105 82 74 i) 68 58 49 51 can
Sesamum . . . . . 2 . 0 . e e oo 88 | 107 108 123 | 116 | 114 112 981 114 | 113
Soya beans e e e s e e s 92 | 104 102 114 | 115 97 114 84| 108 % 107
Copra. . « « v - -+ . .. A 86 91 118 100 99 97 120 ) 119 | 117
Ground-nuta . . . . . .. ... 86 { 108 105 121 104 | 125 130 | 100} 114
Palm and palm-kernel oil (crude) . 100{ 99| 106 | 112} 108 | 118 | 124 | 125| 147 | ...
Oliveoll(ctude) . . . . . . . . . . 78 | 128 149 54 | 101 103 93 97 1] 110 86
Whale oil (cxude) . . . . . . . . . 79 80 | 143 | 212 | 280 69 | 1977 195 204 | ...
Textile fibres :
tton (ginned) . . . . . . . . . . 105 80 89 87| 103 90 100 89 99| 118
g‘.iax l(‘ﬁgma) Vo 103] 88| 116 | 19| 130] n3 | 127| 130 15| ...
Hemp (hbra) ........... 107} 101 98 %0 72 62 60 59 62| 1 69
Ma.mla hemp (Abaca) . . .. . .. 97 23 116 1056 87 70 73 97| 108 .o
Sisal hemp (Agave)?®. . . . . . .. 91| 100 | 1156 | 103 | 104 | 128 | 128 | 121 | 143 | 151
Mauritius hemp . . . . . . . 68 54 162 135 68 68 68 H 41 41
New Zealand hemp (Phormmm) 124 b 8o 20 19 32 37 33 3l 42
Jute (fibre) . b e e e 87 99 | 100 | 109 54 69 78 83 7l 85
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Appendix I. Table 1 (concluded).

INDICES OF WORLD PRODUCTION OF PRIMARY COMMODITIES.
Average Annual Production in 1925-1929 = 100.

Producta 1925 | 1627 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 [*1936
Texlile fibres {continued) : oe| 101 ool 1011 106
'8, greagy) « . . o .« . - 92{ 100 106 103 | 103} 1
E}fool?iu!al.lwp?’ . oo ) ....... 80| w07 ] 103} 95 93 99| 136 | 110 89 | 118
Silkc (raw) .+ . . . . 0 . s . 87 99 | 113 110 | 107 881 103 | 108 ) 102§ ...
Rayon (artificial milk) . . . . . . - 62| 100 | 146 152 | 168 | 176 | 223 | 250 | 310 | 340
Staple fibre® . . . . . . . . . . . . . (100)| (95) | (125)| (315}| (436) | (807)| (2102)] (4826)
Rubber ferude) . . . . . . .+ . .. 80 93 | 132 | 125 | 121 | 107 | 120 | 164 | 132 | 130
Wood products :
Softwood (sawn and planed) . . . . . 97| 102 | 103| 871 63! 57| 70 78| 81
Mechanical pulp. . . . . . . . .. 87 99 § 116 | 114 | 104 97| 104 | 120 125 | ...
Chemical pulp . . ... .. .} 84| 100} 119 | 1156 | 103 89| 115 125| 136 | ...
Fuels and power
Coal . . ..... W e e e e e 85| 103 | 107 98 87 i 81 89 91 99
Lignite . . . . .. ... .. ... 91 88 | 113 96 88 82 83 88 94 ] 102
Petrolemm . .. ... ... ... 86| 101 | 19| 113 | 109 | 104 | 113 | 120 ] 131 | 142
Natural gas (consmmption) . . . . . 80 87 | 120 | 132 | 117 109 | 110 | 128 | 136 | ...
Hydro-electric energy* . . . . . . 8l1) 100 | 118 120} 1156 | 120 | 127! 135| 152§ 160
Metals : )
Pig-iron (other than for ateel-making) ®| 95| 107 | 107 92 65 4 50 68 78 85
Steel (ingots and castings) . . . . . 88 89 1 117 92 67 49 66 79 96 | 120
Copper (metal content of ores mined)} .| 88 84 | 120 100 87 57 65 80 921 104
Lead (metal content of ores mined) .| 94| 103 | 105| 101 82 73 73 81 85 89
Zinc (metal content of ores mined) .| 86 | 103 | 109 99 77 60 76 89 87| 104
Tin (metal content of ores mined) . .| 88 88 | 117 ]| 107 80 60 53 74 83 | 108
Aluminium (smelter production) . . .] 81 g6 | 124 | 120 8 70 64 77| 118 163
Nickel (metal content of ores mined) .| 86| 81 | 134 | 133 91 51| 106 | 165 | 173 | 208
Silver (metal content of ores mined) .| 96 | 100 | 104 097 76 65 68 74 85 03
Tungaten (trioxide contentof oresmined)} 73 | 103 | 135] 127 [ 108 58 99 | 150 | 192 | 203,
Molybdenum (metal cont. of ores mined)] 52 88 | 162| 154 | 121 | 102 | 239 | 392 | 615 ...
Vanadium (metal content of ores mined) 68 | 122 134 | 106 76 66 é 12 43 .
Antimony (metal content of ores mined)] 90| 103 | 101 79 93 64 69 8] 110§} ...
Cadmium . . . .. ... ... .. 42 67 | 1951 202 | 128 | 103 | 189 | 235 2080 | 321
Magnesite (crude) . . . . . . . . 83 97 | 123 97 8l Bl | 103 | 134 | *148 | ...
Quicksilver . . . . . ... .. .. 761 110 | 119 80 73 60 4 54 73
Non-metallic minerals : .
Cement ., . . . .......... 86| 101 { 113 | 107 93 73 72 86 93 | 110
Asbestos . . . ... .. .. ... 80 95 | 116 97 68 57 78 B4 | 103 | 140
Balt ... .... e e e e 80| 100 115| 111 { 107 101 | 106 | 111 | 118 ...
Graphite . . . . ... ... .. 861 108 | 108 85 56 49 60 79 98
G & ¢ v e e e e e e e e e 112 86 | 106 89 89 o1 96 | 03| 171 | ...
Bulphur (incl. sulp.cont. of pyrites min.)] 84 | 106 | 112 | 114 97 71 89 81 | 102 89
Natural phosphates (crude) . . . . .| 89| 103 | 107 | 125 89 78 88 | 108! 118 ...
Natural guano ., . . ... ..., .| 116 91 | 105 | 110 80| 13| 138 | 146 | 141 | ...
Chile nitrate of soda (saltpetre) . . .| 101 64 | 129 97 45 28 17 45 49 64
Potash . . . .......... 94 ga | 1181 110 77 85 81| 104 | 1214 ...
Basicslag ........... 82| 102 | 118 06 74 66 66 78 82

® Partly based on estimates,

I In view of the absence of official data for the U.8.8.R., these indices are

articularly subject to caution.

Excluding China, but including certsin crops and meat produced in Manchuria.
? Including Mexican henequen, West Indian sisal, West and East African sisal, Java and Sumatra sisal and

cantala, Philippines maguey.
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Appendix I, Table 2.

WOoRLD INDICES OF PRINARY PRODUCTION, WEIGHTED BY 1930 PRicEs.
Average Annual Production sn 1925-1929 = 100,

Continents and Groups of Products | 1925 | 1927 | 1920 | 1930 | 1931 | 1032 | 1933 | 1934 | 1035 [*1936
WORLD.

GENERaL INDEX . ., ... .... 95 99| 106 103 99 97 99 | 00 | 04| 107
Agrumlh‘l.ml products . . . . .. .. 97 99 103 103 103 103 103 101 103 104
Non-agricultural products , ., . . . ., 83| 100 114 | 102 87 75 84 96 | 106 | I20
Foodstuffs s e e e e e e e e 98 100 103 105 103 103 105 105 104 106
Raw materials . . . . . ... ... 91 98| 112 102 91 80 88 95 104 | 118
Fooderops . . . . ... .. ... 98 100 101 107 103 104 107 103 105 108
Fodder crops . . . . .. .. ... 102 96 102 95 a7 105 956 85 98 85
Meat ‘ C b s e s s e e e ee s e 96 100 104 103 101 29 100 103 07 104
Se.a fish. . . ... ........ 93 98 110 118 111 112 123 128 | *133 -
M{lk e e e e e e e e e e 95 100 103 105 1068 106 107 107 108 o ee
Wine and hops . . . . . . . . .. 108 97 108 92 102 107 101 121 129 88
Coffee, tea, cocoa . . . . . . . . . 87 98 114 111 104 115 118 118 107 112
TobactO . + v &+ « « v « v v o o & 101 98 104 109 107 91 08 02 102 100
Oil materials and oils . . . . . . . 95 | 104 | 107 103 107 101 108 98 108 | 112
Textile fibres . . . . . . . . . .. 068 95 106 105 106 09 107 105 113 127
Rubber. . . . . . .. ... ... 80 93 132 125 121 107 129 154 132 130
Wood products . . . . . . .. .. 88 100 114 108 95 83 101 112 120 133
Fuel and power . . . . . . .. .. 921 102 | 111 | 104 84 87 92| 100 ] 106 114
Metals . . . ... .. * e e e 88 99 116 95 72 52 656 80 95 117
Non-metallic minerals . . . . . . . 89 08 114 108 89 72 i) 1 97 107

EUROPE (excl. U.S.8.R.).

GENERAL INDEX . . . « « . + « « & 95| 00| 10| 104 103| 103 s | 110 I} 13
Agricultural products . . . . . . . . 97 98| 108 | 105 107 110 | 112 113 | 113| 113
Non-agricultural products . . . . . . 90 105 115 | 104 90 80 87 98 | 105 ) 114
Foodstuffs . . . . . . ... ... 97 g9 | 107\ 106 | 109} 11| 113 | 115 | 115 | 114
Raw materialy . . . . . . . . « .. 01| 105} 116 101 820 81 | &7 98 1051 113
Feod erops . . . . . . . . . . .. 104 96 110 107 14 110 119 113 110 111
Fedder crope . . . . . . . .. .. 99 90| 117 | 100 | 100 | 112 | 108 | 108 88 | 108
Meat®* . . . . . ..+ ... 92 101 105 105 110 110 110 114 115 118
Sea fish, . . . . . . .+ + .+ « . 97 96 108 111 102 104 108 102 | *113 ces
Mik* .. ... ......... 95 100 105 109 112 114 118 117 | *118
Wine and bops . . . . . . . . . . 111 97 107 80 100 100 02 114 122 80
Tobacco . . . . « « ¢ & o v 4 o 101 102 110 115 106 89 94 23 101 118
Qil materials and 6ils . . . . . . . 79 122 145 72 117 96 89 104 120 107
Textile fibres . . . . . . . . . . . 88 100 115 111 103 105 116 126 141 154
Wood producte . . . . . . . . .. 87 103 115 112 87 o8 111 124 129 140
Fuels and power. . . . . . . . .. 95 105 113 105 96 88 90 87 99 103
Metals . . . . « =« &+ ¢« ¢« ¢ ¢« & & & 87 106 118 96 76 61 72 87 97 110
Non-metallic minerals . . . . . . . 86 100 118 108 92 Bl 86 160 108 112

EUROPE (incl. U.S.S.R.).

GENERAL INDEX . . . . . - « . . . 94| 100] 109 ]| 106 102 | 100 04 108 | 111 13
Agricultural products . . . . . . . . 96 | 99| 107 | 106 | *103 | %102 | %105 | *107 | *108 | 109
Non-agricultural products . . . . . . 88| 105 117 | 108 97 49 96 | 111 | 122 134
Foodstuffs « . . . v ... .. 96| 100| 106 107 | %203 | %102 | %105 | *107 | *109 | 108
Raw materdals . . . . . . . . . .. 88 104 116 106 98 90 97 110 121 133
Food crope . . . « + « « =« v o & » 101 99 104 110 102 108 118 115 117
Fodder crops . . - - - « « + + « & 97 90 114 103 o7 104 110 111 105
Meat™ . . & « & « ¢ ¢ ¢ o o s o = 90 101 108 108 | *103 [ * 98 | * 95| *100 | *101
Sea fishe « o = « o v o b a e ... 4| 97| 108} 120 | 15| 13| ns{ 117 | *126
Milk® . . . . v ¢ ¢ ¢« ¢ o ¢ s o 4 95 100 104 104 104 103 103 1056 | *107
Wine and hops . . . . . . . . ., 111 97 107 90 100 100 82 114 122
Tobaced . . & « « « o o « « + o = 108 90 101 107 109 05 97 102 ven
Qil materials and oils . . . . . . . 83 118 137 82 122 102 103 104 121
Textile fibrea . « « ¢« &« ¢« ¢ « « & = 89 29 115 114 113 109 118 120 138
Wood products . . . . . .« . . . - 88 102 117 116 103 104 118 132 138 -
Fuels and power. . . . + + « . . . 93| 15| 116] 110 | 105 98 | 101} 11t 116 | 123
Motals . - « « o = « o o o o a0 o - gs| 106| 17| 100 | s2| es| 81f 201 | 117 | 138
Non.metallic minerals . . . ... ..l 85| 10| 17| n2| o8| 87| 91} 17| 101 | 126

* Partly based on estimates. }
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Appendix I. Table 2 (continxed).

Worep INDICES oF PriMarY ProDUCTION, WEIGHTED BY 1930 Pricms.
Average Annual Production in 1925-1929 = 100.

Continents and Groups of Products | 1925 | 1927 | 1929 { 1930 | 1931 1932 | 1933 | 1934 | 1936 |*1936

NORTH AMERICA.

GENERAL INDEX . @ 0 ¢ v o o + » - 9% g9 | 103 96 93 87 86 81 87 91
' ' 83

A griculiural 77 T R 99 99 99 97 102t 100 95 84 59
Non—agﬁadtupm'gd products . . . . . . 91 87 111 94 76 59 69 75 84 102
'ood sty .« s 4 & 8 e v e 95| 101 100 | 102 103 | 100 100 98| 91 95
.;aw ulaf{:riak e e e s et e s e 93 96 109 94 82 63 72 74 83 99
ood crops . . . . . s e e e s 851 109 21 108 100 97 70 68| 79 72
goddermcgp e e e e e e ae e 107 99 94 86 95 108 83 55 90 59
Meat® . . . . v ¢ ¢ « ¢ ¢ s ¢ & » 99 99 101 97 99 98 106 105 81 a5
Sea fish. . . . . . . . ¢ ¢ ¢ ¢« 2« 91 95 115 107 79 71 76 108 vow aes
Mk .. . . ¢ & o v ¢« o s o s » « 95 101 104 1056 108 108 108 105 105 -
Wine and hope . . . . . . . . .. 82 o7 116 85 262 297 421 460 672 ane
Tobaccod . . » &« & & & ¢« « 2 « = =« 101 90 113 121 118 7 1021 81 97 87
Oil materials and oils . . . . . . .] 104 94 ] 85 107 87 821 70 89 88
Textile fibres . . . . . . « « . .. 102 87 101 97 118 83 99 79 89 100
Wood products . . e e e e e em . 91 a7 111 28 88 70 83 90 100 118
Fuels and power. . . . . « . « . . o1 100 109 28 86 75 81 86 81 102
Metals . . . . . v = ¢« « + s o « &« 92 93 114 84 57 32 48 54 69 96
Non-metallic minerals . . . . . .. 22 101 108 101 81 51 51 58 61 79
LATIN AMERICA. , _ .

GESERALINDEX . + . +. o v o « » & 961 100 ]| 102 | 05 | 100 a7 99| 1o 07| 1N
Agricultural products . . . . . . . . 871 101 99 104 102 | 101 103 112 107 112
Non-agricultural products . . . . . . 87 90 123| 108 89 72 75 .95 1031 107
Foodstuffs . .. ......... 971 101 99§ 102 1001 100 | 103 107 104 109
Raw materials . . . . .. ... .. 91 93 116 | 106 95 80 . 87t 106 110 118
Fooderops . . . ......... 89| 105 a1 03 23 02 83 a9 83 101

. Foddercrops . . ... ... v« 1001 100 97 116 110 | 104 100 131 117 117
Meat® . . . . . o v v v o oo . 102}] 101 28 100 o7 05 102 108 109 rae
8ea fish. . . ....... « o o 92 9 108 113 120 162 190 183 |. 197 248
Milk® . .. ... ... 0e... 101 98 97 110 121 | 122 117 114 117 ses
Wineand hops . . . . . .. ... 79 115 103 80 b8 118 113 83 96 ree
Coffee, tea, cocos . . . . . . . . . 81 24 119 122 104 120 131 125 102 112
Tobaceo . . .. ... * e s 8 a & a1 103 110 107 110 84 89 101 28
Oil matcnals andoils . . ... .. 102 100 76 107 120 86 b6 120 101 122
Textile fibres . . . . . . .. . . . 98 '] 111 101 100 89 117 131 135 139
Rubber. ... .. .. .. e o« A 117 120 7 50 40 23 a3 30 40 53
Foels and power. . . . . . . ... 88 a1 124 123 108 107 110 128 137 144
l!eta.h AR R T R 81 29 121 100 89 53 60 81 88 89
Non-metallic minerals . . . . . . . 99 69 128 09 .7 41 24 50 64 e

' AFRICA, _

Gesemar, Impxx . . ......... o8 88 | 109 106 100 | 102} o] 1| il 121
Agncultuml products . . . . . .. . 96 28 109 | 105 101 104 11| 114 117} 119
Non-agricultural products . . . . . . 90 98| 113} 115 79 87 102 125 1411 145
Foodstuffs ., ... ....... 98| 100 107 106 | 103') 111 112 | 118 12'1 118
Baw materials . .. . ... . v s oa 85 83 112 111 87 95 1| 113 127} 133

.. 104 100 | 110 103 | 103 | 119 | 114 | 124 123 118
.. 89 890 | 110 86 | 104 85| 104 | 104 84| 116
- .| 94] 103 | 101 09 '] 96 | 100 89| 101 ]| ...
. 711 114 | 157 | 143 | 143 | 200 | 271 | 371 | 828 | 857
. 97 98 | 105| 105) 105| 104 | 103} 100| 13| ...
103 771 118 124 | 142 168 | 156 | 201 | 177 | 111
. 12| 111] 118} 123 ] 133 | 131 | 158} 150

. o8| 121 84| 04 85 02 871 100] 106] ...°
. 06 88 | 112} 110 88| 103 | 118 113 121 | ...

. 87 83 | 112 | 100 89 g | 1164 100 | 122 | 132

<. 971 No 73 61 49 24 25 37 81 73

®
S

P‘ubhcon;,,_

Fuels and er. . .
Meuh L) .”:'l . s
Non-metallic minerals

* Partly based on estimates.

] M 80 | 104 99 87 78 83 051 104 | 113
.| 89 921 123 126 | 115 97 1 126} 'l1ea | 1982 | ...
J 881 109 ) 1097 128 90 87 #3 | 104 | 108 | 110-

= & = & = & @
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Appendix I. Table 2 (concluded).

- WonLp InDicEs or PriMary PRODUCTION, WEIGHTED BY 1930 Pricks.
Average Annual Production in 1925-1929 = 100.

Continents arnd Groups of Products | 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 [*1936
ASIA., |

GENEBAL INpEX ., . . .. .. ... 97 100 104 ; 06| (02| 103 1081 106 | 109 | 17
Agricultural products . . . . . . . . 98 ) 100 | 102 | 104 101} 103 ) 106 101 | 103 | 119
Non-agricultural products . . . . . . 86 98 | 118 | 118 111 | 108 | 123 | 145 | 158 | 173
Foodstuffs . . . ... ... ... 99 | 100\ 102 | 104 | 104 105 | 107 | 101 ]| 103 110
Baw materials . . . . ... .... 921 100 109 | 111 98 | 100 | 112 119 | 125| 138
Fooderope . . . . . . v . ¢« .. 89 99 101 103 105 103 106 100 100 109
Fodder crops . . . . . . ... .. 160 { 100 | 106 97 96 96 93 981 102 ...
Meat® . . . ¢ v v ¢« v o v« v o & 97 99 | 104 103 103 106 105 107 109
Sea fish. . . . ... .. ..... 93 101 110 116 122 132 160 | 156 1563
Mik* .. ............ 99 1000 ] 101 102 103 |. 107 104 101 102
Wineand hops . . . . . . . . .. 73 107 100 26 59 89 70 98 129
Coffee, tea, cocoa . . . . . . . . . 91 100 | 108 ‘98 | 101 | 108 88| 101 99 | ...
Tobactd .« + = « o &+ v v v « o o o 101 1001 100 103 97 101 98 91 106 | 106
Qil materials and 0113 ....... 95 104 | 101 113 103 109 120 96 107 vee
Textile fibrea . . . . . . . . . .. 95 100 105 107 89 95 105 113 117 1356
Rubber. . . . . . . . v o v o o 78 92 136 130 126 | 112 136 | 162 137 134
Wood products . . . . . . .. .. 82 101 115 113 107 107 121 136 141 e
Fuels and power, . . . . ... .. 93 69| 109 | 110 | 104 | 105 | 113§ 126 | 138 | 145
Metals . . . . . v v v v v 0 4 84 101 119 118 101 1] | 105 125 146 167
Non-metallic minerals . . . . . . . 84 981 117 115 112 ) 111 127 138 150 | 154

‘ OCEANIA.

GENERAL INDEX . . . . . . . . .. 95 99 | 103 ] L0 000 122 | 123 i23| 125 | 125
Agricultural products . . . . ... . .| 94 98| 103 | 111 | 115 126 | 126 | 125 | %127 | 127
Non-agricultural products . . . . . J 89| 105 98 90 72 81 89 98| 110 | 113
Foodstuffe . . . . . .. .. ... 95 98| 103 ) 115| 118 | 130 | 131 130 | *132 | 132
Rawmaterials . . . . . . . .. .. 94 101 | 102 97 97 | 104 103 | 106 111)| 110
Foodoropg . . . . . .+« o« v v 87 23 o7 143 133 147 127 103 111 118
Fodder orops .. . . . . . « « ¢ & 94 108 101 106 95 100 107 106 - aese
Meat. . « « « « « v ¢ o & =« . .| 101 100 | 100 100 103 115 119 128 | *129
Sea fish. « v v v v v 00 . a0 1 o5| 95| 123 | 119 107 104 | 104 | ... | ... | ...
Mk o v v v o e et e e e e e 93| 99| 109 N7 | 126 | 137 [*147 [ m1a7| ... | ...
Wineand hops . . . . . . . . .. 91 99 92 15 80 89 80 91 ] ‘e
Coffoe, tes, 6OCO8 « » . « « « + « - 81| 106 114 { 122| 119 119 | 128 | 110 142 ...
TOBAGCO + « « « « « = = o« o « + - 1us | 00| 00| 1| 473| 473 | 255 182 ... | ...
Oil materials and oils . . . . . . . 87 85| 1156 111 98 23 101 g0 | 106 ...
Textile fibres . . « « « « « « . + & 02 ps| 103 | 100| 09| 1158 | 110 | 110]| 111 | 109
Wood producte . . . . . . . .. J 107 99 86 78 47 43 63 87 871 ...
Fuels and power. . . . . . . . . . 104 | 107 88 83 73 74 77 80 801 ...
Metals . . « - =+ o« 4+ = « & .« 0. 98 105 105 95 72 89 102 116 | 128
Non.metallic minerals . . . . . . . 84 | 101 ] 111 | 101 70 86 70 81 98

* Partly based on estimates.
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Appendix k. Table 3.

PERCENTAGE DISTRIBUTION OF AGGREGATE PRODUCTION OF PRIMARY COMMODITIES,
WEIGHTED BY 1930 PrICES, BY CONTINENTAL GROUPS.

World Totals = 100.

Groups of Products and Continents | 195555 | 1925 | 1927 | 1929 | 1930 | 1031 | 1932 | 1033 | 1934 | 1035 [+1036

ToraL PRODUCYION : ) ‘
Europe (excluding U.8.8.R.) .| 33.3 |{33.3|33.4|34.6|33.7 34.7 1 35.56335.7| 36.5 | 35.7 | 35.1

Europe (including U.S.8.R.) .| 43.5 |42.9|43.744.7]44.8 | 44.6|44.8 | 45.445.8 |46.545.9

NorthAmerica « . « « « « « « 30.3 |30.6[30.0{29.5|28.3|28.4|27.2126.3|24.5]|25.56]25.6
Latin America . . . . . . . . 7.6 7.7 761 7.4} 7.7 76| 7.8 7.6)] 84| 7.8| 7.9
Africa « = + ¢« 4 ¢« o s « .. 2.4 24) 241 25| 25| 25| 2.6| 2.7 2.8 28] 2.7
ASiB . . . e e e e . o} 139 [14.1 | 14.0{13.7| 4.3 [14.4}114.9|15.2|14.7]| 1486 15.2
Oceania . . . . . e ae e . 2.3 23] 2.3| 221 24| 25| 29| 2.8} 2.8 28| 2.7
Wordd. . . . 100 i00] 100]{ 100} (00| tOO| 100 | tOO| 100) 100| 100
Aon:cumnu?mnucrs:
Europe (excluding USS.R.) .| 32.5 32.5132.2)34.1|32.9|34.1|3491} 35.3 36.3|35.6] 35.4
Europe (inclading USS.R.) .| 4.7 |44 .1 | 44.6| 46.2 45.‘7 44.9 | 44.6 | 45.6 | 47.1 | 46.9 | 46.7
North America . . . . . . . .| 25.56 (260255 |24.4|24.7|25.4|25.2|23.4|21.3}22.0]21.0
Latin Ameriea . . . . .. ... 8.5 8.5) 8.6 81| 86} 8.2 83| 8.5| 9.4} 8.8 9.1
Africa . . . . . v v . v v . . 2.8 28| 281 30| 29| 28| 28] 30| 3.1} 3.2]| 3.2
CAsia . ... ... .. .| 16.9 116.0 | 15.9115.7|16.0)15.7|15.9|16.3)|15.8115.8|16.8
Oceania . . .. . ... 2.6 26| 26| 26| 2.8} 30| 3.2| 3.2| 3.3) 3.3| 3.2
World. . .. 100 00| 100 100 00| 100| 100 100 100! 100 | 100
Kox-mn.icumnx. Propucts :
Europe (excluding USS.R.) .| 36.1 |36.2|37.8|36.4|36.6|37.27|38.7)37.3]137.1]|35.9]| 34.2
F..:nrupe (mcludmg UBBR.) .| 38.9 138.1|40.7|39.8|41.2|43.1|46.1)44.6) 45.3144.8)| 43.4
Lor_th America . . . . . ... 47.7 (48.7 1 46.4 | 46.3 | 44.0 | 41.6 | 37.4| 39.0| 37.3]| 38.1| 40.4
I.Atgn America . . . ... . . 4.5 4.4 41| 4.9 48| £.8] €3} 4.0| 4.5| 4.4 £.0
Afriea . . .. .. ...... 1.0 1.0y 10| 1.0] 1.2 1.2| 1.2 1.3| 1.4 1.4} 1.3
Asia I PR e e e e s 8.9 6.71 68| 71| 79| 87| 99| 1.7110.5|10.3}10.0
QOceania . . . ..... . 1.0 111 1.0 0.9] 09| 0.8 1.1} 1.0 10| 1.0 0.9
World . . . 100 00) 100 100\ 100 100 100 100 100 | 200} 100
FoopsTorrs ; '
Europe (excluding U.8.8.R.) .| 38.56 |38.8]|36.1]|37.8138.0|38.2| 39 1{39.4|139.9140.2] 39.1
E:'u (including U.8.8.R.) .| £9.6 | 49.4 ) 49.5 | 50.7150.3! 49.5| 49.2 49.6 | 50.4 | 51.6 ) 60.3
I\o'r:rAmer_im s+ s s 0| 21.5 |21.3(21.720.9121.0|21.4)|21.0)|20.5/|320.1 18.7 | 18.3
LotgnAmenc. ...... . . 8.6 86| 87| 8.2| 83| 83| 8.4| 8.4| 8.8 8.6 8.8
Afriea . . . . .. .,...., 2.1 22| 21| 22 22| 22| 23| 23| 2.4| 2.6\ 2.3
Asia ot ee e oo .| 156 1 186.0|15.5)|15.4125.4|26.7|25.0|16.0\125.1|15.4116.1
Ocesnis . . ... .,..... 2.6 26| 26| 26| 28| 2.9| 3.2| 3.2| 3.2| 33! 3.2
Wordd. ... 100

100| 100 100 100 | 200 100 100| 100 | 100 100

* Partly based on estimates.
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Appendix L Table 3 (continued).

PERCENTAGE DISTRIBUTION OF AGGREGATE PRODUCTION OF PRIMARY COMMODITIES,
WEIGHTED BY 1930 PRrIcES, BY CONTINENTAL GROUPS,

World Totals = 100.

Avera

Groups of Products and Continents 1925/§9° 1925 | 1027 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 [*1936

Raw MATERIALS :

Europe {excluding USS.R.) . .| 29.6 |29.2|31.4|30.5|29.3/29.3129.9|29.3|30.4}29.8/|28.5
Europe (including USS.R.) . .| 33.6 | 32.6|135.4|135.0|35.0|36.3}37.8|37.0| 38.8)38.9]| 38.1
North America . . . . . . .. 42.9 | 43.8 | 41.4 | 41.8|139.8|38.6|34.1|34.9|33.2]|34.0| 36.1
Latin America . . . . . . .. 5.2 51| 48| 63| 64| 63| 6.1) &.1| 6.7 5.4 5.0
Afriea . . . . v . ¢ 000 2.6 2.7} 26| 27| 29| 2.8| 3.1| 33| 3.1| 3.2| 3.0
Agia . . . ... 0000 13.4 |13.5113.6 |13.1 | 14.7114.5|16.8}|17.0 (16,61 16.0| 15.6
Ocegnia . . . . ... . ... 2.3 24| 24| 2.1 22| 26| 3.1 2.7| 2.6 25| 2.2
World . . .. 100 100 100 100 100 | 100 I100| 100 | 100 | 100 | 100
Food crops :
Europe (excluding USSR.). .| 28.7 | 30.5)27.4|31.4|28.8)28.9}30.5]|31.9{31.6]30.2| 30.1
Europe (including U.S.SR.) . .| 45.56 | 47.0 | 44.8 | 46.9 | 47.0 | 45.2 | 46.3 | 50.5 | 50.5 | 50.6 | 48.4
North America . . . . . . .. 11.9 | 10.4]129/10.8(11.8111.7¢11.2] 7.9) 7.1 8.0, 8.1
Latin America . . . . . . .. 5.2 47| 85| 4.7} 45| 4.7| 4.6 4.0 5.0| 4.1 ] 5.0
Africa + - . . . . ¢« o 0 0. 1.8 1.9} 1.8| 20| 1.8| 1.8] 2.0| 1.9 2.2| 2.1 1.9
Asia . . . ... .00 0. 340 |[34.6(33.634.1 |32.8)134.633.7|33.8[32.9|325](34.9
Oceania . . . . . . . .. 1.8 1.4 14| 1.5]| 21| 2.0 2.2 19| L6 1.7] 1.7
World . ... 100 100 100| 100 100 | 100| 100 | 100 | 106 | 100 ( 100
Fodder crops :
Europe {excluding U.S.8.R.) .| 24.1 | 23.3|22.6|27.6|25.4|24.7|25.9 | 27.2 | 20.9 | 24.1 | 30.6
Europe (including U.S.S.R.) .| 33.8 |32.1|31.5|37.8|36.56|33.7]33.6|39.2]44.2|36.042.7
North America . « « . . . . .| 48.1 150.6)149.6 | 44.2 | 43.3 | 46.9 {49.5|42.1 [ 31.2 [ 44.1 ] 33.5
Latin America . . . . . . .o 8.9 8.7 9.3| 8.4110.8|10.0| 8.8| 9.3]13.7|10.86]12.2
Africs o « « . v o 4 0 o0 3.6 31| 3.7| 38| 3.6| 38| 29| 3.9 | 44 3.4| 4.8
Asia o . v - v s e e e e e 5.3 5.2| 6.6| 58| 6.6| 5.3 49| 52| 61| 56| 6.4
Ocesnia . . . . « ¢« . . 4 ¢« 0.3 03| 03| 03| 0.3| 03| 03] 0.3 04| 03] 0.4
World. . . . 100 100| 100 100| 100§ 100| 100 | 100! 100 | 100.; 100
Meat : '
_Europe (excluding USSR.). .| 36.6 |35.4[36.8|37.1|37.4|39.9|40.7|40.1 40.5|43.3} ...
Europe (including USS.R.) . .| 47.0 | 44.5|47.2|48.9 | 49.2 (48.0 | 46.8 | 44.4 [ 45.4 { 48.5 .
North America . . . . . . . . 20.8 | 30.0|20.4|28.828.1|29.3|290.7|31.4]30.2(24.9 .
Latin America . . . . . . .. 14.7 | 15.8/14.8|13.9|14.3|14.1 [14.2]| 14.9 | 156.0 | 16.5 .
Afrieca. . . . . ... . . 1.8 1.8 1. 1.8] 1.8| 1.7} 1.8| 1.9 1.8] 1.9 .
Agin. . . ... ... ... 3.2 3.3| 3.2| 3.2 3.2| 3.3 3.4| 3.3| 3.3| 3.6 .
Oceanis . . . .. ... ... 3.5 3.7| 35| 3.4| 34| 3.6 4.1| 4.1 | 43| 4.6 .
World . 100 00| 100} 100 100 | 100{ 00| 100 | 100 | 100
Sea fish : .
Europe {excluding U.8.S.R.) .| 39.1 | 40.8 | 38.5 | 37.8 | 37.5 | 36.1 | 36.5 34.1131.2|33.2
E luding U.S.8. R .| 46.9 | 47.546.6 | 46.1 | 48.4 | 48.86 | 47.5 | 43.8 | 42.6 | 44.2 .
N‘;rr:EeA(;]:n‘::am.g. . v ) .| 18.8 |18.3[/18.2/19.7(17.3|13.4}12.0|11.86]15.6 | 16.4 .
Latin America . . . . « . 4 0.1 0.1 0.2 0.1 0.1] 0.2] 0.2} 0.2} 0.2]| 0.2} .
Africd . .+ & ¢ ¢ v o0 .o 0.1 0.1 0.1 ¢.1| 0.1 0.1| 0.1 | 0.2{ 0.2} 0.2 .
ASiB 4 o 0 v 4 v e e ...| 933.7 Js3.5]/34.6)33.5)/33.7137.3/39.8)43.8/41.0]38.8]| .
Oceanish + « « + « = = o 4 « 0.4 06| 04! 05| 04] 04| 0.4 0.4] 0.4| 0.4 .
World. . .. 100 100| 100| 00| 100| 100| 100| 100{ 100 | X00

* Partly based on estimates.
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Appendix L. Table 3 (continued).

PERCENTAGE DISTRIBUTION OF AGGREGATE PRODUCTION OF PRIMARY CoNMODITIES,
WEIGHTED BY 1930 PrICES, BY CONTINEXTAL GROUPS.

World Totals = 100.

Groups of Products and Continents ‘;‘;2'5'}3’9" 1925 | 1927 | 1920 | 1030 | 1031 | 1032 | 1933 | 1934 | 1035 [*1938
Mik :
Europe (excluding U.S.5.R.) 46.8 |46.8)46.5|47.4]48.4[49.3|50.2|560.0|51.1]|51.0} ...
including U.S.S.R) .| 61.8 |61.5)|61.7|61.8|61.3]|60.3|59.9{50:9(60.7|61.0{ ...
Forp s 085 W) - | 358 [ 258 {2600 | 2509|258 260 | 2601 | 2601 | 254 { 2572 | oo
Latin America . .« .« . . . ..| 40 |42] 39 37| 42| 45| 46| 44| 43| a3} ...
Africa e 1.3 | 1.4 1.3] 1.4 18] 1.3 18| 1.3) 14| 1) i
Asia o ovuvuvnevoi| 37| 38) 37| 36(36] 36| 37| 36|35|35] ...
Oceania . . » . v o . ....| 841 83] 341 36| 3.8| 41| 44| 4.7| 47| 46} ...
Word. .. .| 100 { 100{ 100| 100 | 100| 100| 100 | 100} 100| 100 | ...
Wine and hops : .
Europe (excluding U.S.S.R.) .| 85.3 {87.6(85.7|384.9{83.1)83.9|79.2)78.180.8]80.7(77.2
including U.S.S.R.) .| 85.3 | 87.6 |85.7(84.9]83.1|83.9(70.2(78.1|80.3]{80.7]|77.2
Narpe g U588 - | %09 | 06| 09| 09] 08| 22| 24| 36| 33| 45| 65
Latin America . . . o . . .. 59 | 43| 70| 56| 68| 34| 65| 68| 4.0| 44| 6.5
Africa » « v oL | 72| 69| 57| 79] 9.7|100|11.4[11.2] 1200 99| o1
Asia o LT 02 | o1) o2] o2] 0.2 0.1] 0.11 0.1} 0.2| 0.1} 0.2
Ocesnia . « v v v oonne et 05 | 05| 06| 05| 04| 0.4{ 04| 04| 04| 0.4] 0.5
Wordd. ...| 100 | 100| 100| 100| 100| 100 100 100{ 100 100 100
Coflee, toa, cocoa ; o
Europs (including USSR).| — | — | =] -] — | = — | 0.1} 0.1] 03| 0.4
Lot Anara 8 USSRY -\ o0 |43.0| 400|402 |061.6|47.0( 489|623 50.6]|ats|487
ABFiCS « o v o v o o e e e 107 |11.5|11.6[10.4{10.7 | 118 | 10.4 121 | 121 | 18,5 ] 15.1
Asia . .o, o] 422 |s4.4|433]40.2|37.5|41.0|39.5]35.337.0|30.3]378
Oceania . . . . . . ....] o2 | 02| o2]02] 02| 02]| 0.2] 0.2| 0.2| 02| 0.2
World . ...| 100 | 200| 100| 100| 100 00| 100| 100| 100 | 100| 100
Tobacco : .
Europe (excluding U'S.S.R.) . .| 14.0 | 14.0[14.6 | 14.7 | 14.7}13.7|13.6 | 13.4 | 14.3113.9 | 16.2
Europe (including U.SS.R) . .| 20.5 |21.8[20.7 [19.7|20.1 | 20.0 | 21.2 | 20.3 | 22.8 | 21.0 | 22.7
North America . . . . ....| 28.6 |28.4|26.3|30.8(31.6|31.4|2¢.1[20.7 251271248
Latin America . . . . . . . . 9.2 | 8.4| 9.8 98| 9.1| 9.6| 8.6| 85|10.3} s.0/| 8.6
Africs , . ... .. ee-..] 28| 28| 351 23| 25| 26 2.9| 2.5| 3.1 29| 2.7
Asia . ...... .....) 388 lass|30.6]|37.3|36.7|35.3]|43.0|3890|386}40.0]41.2
Ocesnis . . .. .......| 01 (01| 01| 01} 0.0 0.2] 0.2] 01| 01| 0.1] 0.1
World . ...| 100 | 100 00| 100 100 [ 200| 100 | 100 | 100 | 100 100
Oil materials and oils ; f
Europe (excluding USSR.) . .| 153 (12.8[17.0}20.7] 106|167 14.4 | 14.1} 16.2| 17.0 | 14.5
Europe (inclnding USS.R.) . . | 20.0 | 17.56[22.3 [25.5 |16.9 | 22.7 [ 20.1 | 18.2 | 21.2 | 22.3 | 20.5
North Americs . . . . . . . . 156 [17.1114.0]|14.0|14.3|15.6 | 13.4 [ 110 | 12,2 | 128 | 12.2
Latin America . . . .....| 89 | 95} 93] 64] 9.2]100| 7.5| 790|109/ 83! 9.8
Africa o o o oo v nn o .| 1.7 f1.8f10.8|12.3|12.4| 97| 11,0 | 123|135 131 {1233
Asia . ... ... .. ...] 43.0 |43.3]420( 409 473|413/ 46.3]47.0( 424427448
Oceania . ..........[ 08 [ 08| 0.7 o9| 09| 07| 08| 08| 08| o8l o8
World . .. .| 100 [ 100| 100| 100 100 100 100} 100| 100 100
Teziile fibres : 100
Europe (excluding USS.R.) . .| 11.8 {1009 |12.5}12.8 [ 12.6 | 11.6 |12.6 | 12.6 | 14.83 ] 14.7 | 14.¢
EBurope (including UBBR.) . .| 19.7 | 18.4|20.6 | 21.2 | 21.5 | 21.1 | 21.7 | 21.3 | 22.7 | 28.0 | 24.5
%.o:r:rAmm eveo-..| 307 132.5(28.1{20.3(28.6]|34.3|28.0|284|238]240!242
latin Americs . . ., . ...| 63 | 62| 63| 65| 60| 60| 63| 6.8] 7.8| 7.4| 6.8
Afdca............| 621 63| 59| 66| 65| 58| 60| 6.7] 6:3[ 67| 6.¢
ceesse e .| 20.6 |20.4(381.3] 201302250 28.4 20,1320 3086]31.6
Ocesnis . . . . .......| 76 |72 78| 73| 72! 78] 87| 771 79| 73| 685
Word . .. .| 100 { 100| 100| 100| 100| %00| 100| 100 | 100 | 100 | 100

¢ Partly based on estimates,
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Appendix I. Table 3 (concluded).

PERCENTAGE DISTRIBUTION OF AGGREGATE PRODUCTION OF PRIMARY COMMODITIES,
WEIGHTED BY 1930 PRICES, BY CONTINENTAL GROUPS.

World Totals = 100,

. Average
Groupe of Products and Continents 1925159 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 *1936
Rubber :
Latin America o . 4.5 66| 5.8) 26| 1.9 16| 10| 1.2] 0.9} 1.3]| 1.9
Aftics « o« o o o e e e .. 1.3 1.6 1.5] 0.7 0.6| 0.6 0.3| 0.2]| 0.3]| 0.6 | 0.7
ABIB ¢ v v e e e e e e 94.2 [ 91.9)|92.7|96.7|97.6|98.0|98.7]|98.698.8]98.1]97.4
World . 100 100 100 100) 100| 100)] 100} 100| 100 00| 100
Wood products :
Europe (excluding U.S.S.R.) . . 44.8 | 44.3 | 46.0 | 45.3 | 46.6 | 45.8 | 49.7 | 49.1 { 49.7 | 48.1
Europe (including U.S.S.R.) . . 47.5 | 46.3 | 48.7 | 48.7 | b61.4 | 61.7| 66.3 | 65.6 | 56.1 | 54.8
North Americs . « » « o o« « . 47.6 | 49.1 | 46.4 | 46.5 | 43.86 | 43.1 | 38.1 | 39.0 | 38.3 | 39.7
Latin America . . . . . . . . 0.1 0.1] 0.x] 01 0.1] 0.1} 0.1] 0.1] 0.1] 0.1
ASIB v e e e e e .. .. 4.4 41| 44| 44| 4.6} 49| 53] 6.2 | 53| 5.1
OCRNIA « « v « v v o + « .« . 0.4 04| 04| 03| 0.3] 02} 0.2 0.2 ]| 0.2] 0.3
World . ... 100 100 100 100 100 106 100| 100 | 00| 100
Fuels and Power
Europe {(excluding U.S.8.R.) . . 32.8 | 34.1|34.133.3/33.2/33.5|33.6(32.2|31.9]|30.9;29.8
Europe. (including U.S.S.R.) . . 35.9 | 36.2|37.2|37.0|38.0139.8(40.8]39.8|40.2|39.7138.9
North AMerios « « « « « « « « 52.3 52.0|51.56|51.1 | 49.4 | 47.5 | 45.4 | 46.4 | 46.4 | 45.4 | 46.8
Latin AmMerics . « . « « + - « 3.8 3.6| 34| 4.3 45| 43| 4.7| 4.6| 4.9| 5.0 | 4.8
AfFICB &« & 2 « o o o e e e 0.8 08| 08| 0.7 0.7 07| 0.7] 0.7] 0.7]| 0.8 0.7
ASIB & v o ot e e e 6.4 65| 63| 63| 8] 7.1| 7.7 7.9 8.2| 8.4 | 8.2
Oceanis . . . . . e e e 0.8 09| 08| 06| 0.6| 06| 0.7 0.7} 0.6| 0.7| 0.6
World .. .. 160 100 100| 100 100| 100 100| 100 | 100 | 100 | I0OO
Metals :
Europe (excluding U.S.S.R.) . . 26.9 | 36.3(39.7|36.9|37.6|39.2]43.3|40.6 | 40.2 | 37.5 | 34.8
Europe (including U.S.S.R.) . . 30.7 |38.1]42.6|40.3|42.5| 45.5|52.8|49.4|50.8)48.8 ] 46.3
North America . . . . . . . . 47.8 | 50.0! 44.8 | 47.0)43.2 [ 38.2 | 20.1 | 33.8 | 32.2 1 34.9|39.5
-Latin America . « . « « . . . 5.1 46| 5.1 5.3 5.3 6.2| 6.1| 46| 5.1} 4.7 3.8
Africa . . . . & . v 0 o . . 1.2 1.271 1.1 1.31 1.6 1.9 2.2 2.3| 28| 2.4 2.0
ASIB ¢ s 4 4 f e s e 4.8 46} 49| 49| 601 6.8 8.4| 7.7 7.6| 7.4} 6.9
OCeaniB . « + « « « = » o + o 1.4 1.5] 1.5| 1.2} 1.4] 1.4 2.4| 2.2| 2.0] 1.8 1.b
World . . .. 100 100 100| 100 100| 100} 100 100 100 | 100 | 100
Non-metallic minerals :
Europe (excluding U.S.8.R.) . . 43.4 |42.4| 4.5 | 44.0 | 43.4 | 44.8 | 48.6 | 49.8 | 48.8 | 48.5
Europe (including U.S. SR) .| 46.0 | 44.0| 47.2 ) 47.3 | 47.8 50.7 | 65.3 | 56.9 | 55.8 | 56.8
North Amerioa . « « « « « - .| 33.0 |34.4|34.230.5]|31.0]30.1 23.3 | 226 21.7] 20.8
Latin America + . « « = » - « 9.7 |l10.8]| 68108 89| 60| 5.6| 4.4| 65| 6.4
Africg « « « & ¢ ¢ 4 s 0 4 o 2.6 25| 29| 25| 3.0 2.6| 8.1 | 3.2| 3.0| 2.9
Asia e e e e e e e 7.8 74| 7.9| 8.0 8.3 9.8{12.0| 13.1]12.1}12.1
Oceania . . . + . . .« .. 0.9 09| 10| 09| 08| 08| 0.8} 0.9]| 09! 1.0
World . 100 100! 100 100| 100} 100 00| 100 | 1001 100

* Partly based on estimates,
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Appendix I.
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Total Production of Each Continent = 100.
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PxRCENTAGE DISTRIBUTION OF AcGREGATE PropUCTION oF PRIMARY COMMODITIES,

Torar. ProbucTiON
ToraL ProDpucrion

WORLD.
Agricultural products . . . . . .

Continenta and Groups of Producta

Nom-agricultural products . . .
Foodstuffe . .
Fodder crops .
Raw materials
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.
-
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« % & » & =w e @
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- 2 e 2 e &
LI S T L T )

Sea fish
W'mea:ntihops

® & w s = e
. -

- * & w »

Non-metallic minerals . . . .

L]
.
L]
.
.
[
]
LI
.
.
L}
»
a
.

Coffes, tea, cocoa
Tobaceo . . . . .
Textile fibreg
Rubber . . . ... ..
Wood products

Food crops. .

!
Torar PropucTiON
EUROPE (excL U.S.8.R.).
Agricultural producte . . . . . .
ToraL Propucriox

Foodstuffs . . . . . .

Non-agricultural products

crops .
Raw materials

ToraL Propvcrion

L2 )

. -
-
* 5 & » 4 £ a =
»

.
-
*« & & 2 a

Toral Probverion

* Partly based on estimates,
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Appendix 1. Table 4 (continued).

WEIGHTED BY 1930 Pricks, 3¥ Grours or PropvucTs.
Total Production of Each Continent = 100,

PERCENTAGE DISTRIEUTION OF AGGREGATE PRrODUCTION OF PROMARY CoMMODITIES,

Continents and Groups of Products | 1925/29 | 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 |*1936
EUROPE (incl. U.S.8.R.).
Agricultural products . . . . . . | 80.8 [ 82.2|79.9|79.4 | 80.4181.7]|83.0]|82.2]|80.2179.0]|77.3
Non-agricultural products , . . . . 19.2 17.8120.1|20.6|19.6118.3|17.0}17.8|19.8|21.0] 22.7
TotaL PrODUCTION 100 00| 100 100 100 | (OO (0O 100 100 IOD| 1MOO
Foodstuffs . . . . . . .. . 70.2 |71.4)70.1)|\68.2|720.5|71.3|72.1|71.1169.5]|68.7166.7
Fodder Cropa . . .. . v o e s 7.9 8.1 7.1 8.3 7.6 7.5 8.2 8.4 8.2 7.4 7.5
Raw matersals . . . . . .. ... 21.9 2051 22.8123.521.9|21.2'19.7|20.5]|22.3123.9]25.8
Torar PropucTiON 100 100 100 400 ( 100 10G{ (00 (0O} JOO{ 100{ 100
Food crops . . . . . « . . ... 20.1 [21.6]19.9]|19.2|20.0]20.2121.3|23.0|21.41}21.1 .
Fodder cropa . . . . . . . . .. 7.9 8.1 7.1 8.3 7.8 7.5 8.2 8.4 8.2 7.4 .
Meat . « ¢« « & « & & = « « « ¢ 20.4 19.5 | 20.56 1 20.3 | 20.7 | 20.7 | 20.1|18.7|118.9 | 18.5 .
Sea fish . . .. ... ...... 0.9 0.9 0.9 0.9 1.0 1.0 1.0 1.0] 0.9 1.0
Milk ... . ... .¢..caca. 25.3 25.6 1 25.3{24.1124.7}125.7)26.1]|25.2)24.6] 24.3
%Vino and hopg . . ... .. .. 2.3 2.7 2.3 2.3 2.0] 2.3 2.3 2.1 2.6 2.6
BB . . e s 4 e e e s s e e s e —_ —_ —_ — — _ — —_ —_ —_
TobaCtd « « « « v = = « ¢« o « o » 0.7 0.8 0.6| 06| 0.6|] 0.7]1 0.6| 0.6 0.6} 0.8
Oil materials and oils . . . . . . 1.2 1.1 1.4 1.8 0.9 1.6 1.3 1.2 1.2 1.3
Textile fibres . . . . . . . . . . 2.7 261 2.8 2.8 2.9 3.0|] 2.9 3.0 3.0 3.3
Wood products . . . . . .. .. 1.2 1.1 1.3 1.3} 1.3} 1.3] 1.3] 1.4 1.5} 1.8
Fuels and power . . . . . . . . . B.3 8.2 8.7 8.8 8.6 8.5 8.2 8.1 8.6 8.7
Metals . . . . . . ¢« o ¢ vov v & 7.0 6.3 7.4 7.8 6.7 5.7 4.9 8.6 6.6 7.4
Non-metallic minerals . . . . . . . 2.0 1.8 2.0| 2.2]| 2.1 1.9] 1.8 1.8 2.0] 2.2
ToraL PropucCTION 100 foo| 100 100| 100| JO0| OO} (OD)| 100{ (OO
NORTH AMERICA.
Agricultural products . . . . . . . 66.3 | 68.1166.7163.6166.9|72.4|77.2|173.0]|68.967.6¢62.2
Non-agricultural products . . . . . 33.7 | 31.9]|33.3|36.4|33.1|27.6|22.8|27.0)31.1]32.5)|37.8
ToraL PropucTiON 100 jooj 100! 100 100} 100| 10O dOO| (DO | 10D | 10OC
Foodstuffs . . . . . . .. . ... 43.8 43.3 |1 44.8| 42.8 | 46.5 | 48.3 | 50.6 |1 50.9 | 52.7 | 45.4 | 45.8
Fodder L e e e e e e e 16.2 17,91 16.3 | 14.7 | 14.3 | 16.4 | 20.1 | 15.6 | 10.9 | 16.6 | 10.§
Raw matersals ., ., . . . . . . . . 40.0 138.8138.9|42.5|39.2|35.3|29.3|33.56]|36.4|38.0143.7
Total PRODUCTION 00 jloo| lo0) tO0O} f00O| t0OO) 00| 100| 100 (00| (0O
Foodorops. . . . . . ¢« . . ¢« o« & 7.6 6.7 8.3 6.7 8.3 8.2 8.5 6.2 6.4 6.8] 6.0
Fodder cropa . . . . . . . . . . 16.2 17.9116.314.7 ] 14.3| 16.4 1 20.1 | 15.6 | 10.9 | 16.6 | 10.5
Meat . . . .+ v v = « « v s s = 18.56 19.0|18.6]18.2 | 18.7}19.7]121.0|22.8|23.9|17.2]|19.4
Sea fish . . . . « « v v v ¢ = & » 0.6 05! 05| 0.6| 0.6! 04| 04| 05| 0.7] 0.7] 0.7
Milk . . .. .« ¢ o v oo s 15.1 15.0115.5|15.3|16.6|17.6 ]| 18.8 | 19.1 | 19.7 | 18.3 | 17.6
Wine and hops . . . . . . . « . 3 = — - — - - - - - - -
Tobacod . « o« « o « o o o » o o » 1.3 1.4 1.2 1.4 1.8 1.7 1.2 1.6 1.3 1.4 1.3
Oil materials and oils . . . . . . 1.4 1.6 1.3 1.3 1.4 1.6 1.4 1.3 1.2 1.4 1.4
Textile fibreda . . . . - « + « « & 6.0 6.3 5.3 5.9 6.0 7.5 6.4 6.9 59 6.1 6.6
Wood producta . . . « . . - . . 1.8 1.7 1.8 2.0 1.9 1.7 1.5 1.8 2.0 2.4 2.3
Fuels and power , . . . . . + . . 17.3 16.4 | 17.7|18.3[17.7]116.0]| 16.0 | 16.4 | 18.5 | 18.1 | 19.5
Metals . o o v o v o v o v s on s 122 |11.6]11.4]135]108) 7.5] 45| 6.6| 8.0] 9.6 (12,9
Non-metallic minerals. . . - . . . 2.1 20| 2.1 2.1| 2.2¢ 1.8| 1.2 1.2] 1.56| 1.4] 1.8
TotaL PrODUCTION 100 100 | 1o0o| to0)] too{ 100 | (00| 10D} 100)] 100 | 100

’

* Partly based on estimates.
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Appendix I. Table & (continued).

PxRCENTAGE DISTRIBUTION OF AGGREGATE PRODUCTION OF PRiMaRY COMMODITIES,
wrIGHTED BY 1930 PRIcEs, BY GrOUPS OF PRODUOTS.

Total Production of Eack Continent = 100.

Continents and Groups of Products | 1925/20 | 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1833 | 1934 | 1935 |*1936
LATIN AMERICA.
gricultural uets . . .. - . 87.3 | 88.5)|88.5]84.7186.9|88.7190.6|90.4}89.0|87.8]87.8
ﬁ'ou-am&u’:sdpmduda ..... 12,7 |11.5|11.5|15.3(13.1|11.3| 9.4 9.6|11.0| 12.2 | 12.2
ToraL PropUcTiON 100 00| 100 100 100] 100| (OO| 10O| 10O | (0O} 100
Foodstuffs . . . . . . . . « . o 69.1 | 69.7170.2167.0167.5169.2|71.6|71.4|67.5]|67.3|67.7
Fodder crops . . . . . . . . ... 11.8 12,3 11.9|11.3[13.1)112.9|12.7|11.9| 14.1|12.9| 12.4
Rawwmatenals . . . . ... ... 19.1 | 18.0|17.9\21.7 |\ 194} 17.9115.7 | 16.718.4119.8)19.9
ToraL PeobucTioN 100 00| 10O} (00 100| 100 f00| 100 ( 100 M00{ 100
Fooderops. . . ., .. .. ...| 131 [12.1|13.8})11.8111.6]12.1[12.5]|10.9;11.8]10.31| ..
Fodder crops . . . . ... ... 11.8 |12.3111.9|11.3]13.1|12.9]12.7{11.9]|14.1|12.9] ...
Meat . . ... ... ¢+ 36.4 | 38.5|36.0|35.2|34.8]35.2|35.7|37.3}|34.9]|37.1 .
Beafish . . . . ......... - — —_ —_ —_ - - —_ — _ ves
Milk .............. 9.3 98| 9.1] 8.9} 9.8|11.2111.7|10.9} 9.8]| 10.1 .-
Wine and hops . . . ... ... 0.9 07§ 1.61 09| 0.8]1 0.5 1.1| 1.0f 0.7} 0.8} ..
Coffee, tea, cocos . . . . . . .. 6.2 63| 68| 7.3| 7.2] 65| 7.7| 8.2 7.1| 59| ..
TFobacco . . . . « . .. ... 1.7 1.6] 1.7] 1.8] 1.7]| 1.8} 1.5 1.5 1.6} 1.6} ..
Oll materials and oils . . . . .. 3.1 3.3| 34| 23| 3.2 3.7| 28| 3.0| 34| 3.0 ...
Textile fibres . . . . . . . ... 4.8 48[ 4.8 53| 4.7] 48| 5.0] 5.7{ 5.8 6.1
Robber . . . ... ... .... 0.2 0.2} 0.2} 0.1} 0.1| 0.1] — —_ - 0.1 vea
Wﬁ ]llﬂdllcﬁ --------- —_— —_— — — - — -_— —_— -_— — L)
Foelsand power . . . . . . . .. 5.0 46| 46 ) 6.1| 59| 5.4 55| 5.5 5.8] 6.4 ...
Metals . .. .......... 5.1 4.3| 5.1| 60] 48} 45| 2.8| 3.1 3.7| ¢.2 .
Non-metallic minerals . . . . . . . 2.4 26| 17| 30| 23| 1.3| 1.0 1.0| 1.3} 1.56{ ...
ToraL PropucTion 100 1007 (00| 00| fOO| 100D| (00| fOO| (0G| 00| ...
AFRICA.
Agricultural ucls . . . . .. .| 9.9 | 91.4|90.8|90.6]190.0)91.1|92.2]{91.6)|90.0189.2]89.0
Non-agriculiural products . . . . . 9.1 86| 92| 9.4|100) 89| 78| 8.4|10.0)10.8]11.0
Torar Propverion 100 100 | (00| 00| (OO| (0O| 100{ 10DO| MO0 100 | 100
Poodstuffs . . . . ... ... .. 64.5 156.7(656.6|63.4|64.1155.4|65.6(65.2]66.2]65.4]52.3
Fodder crops . . . . . . e .| 149 |13.9)15.1|15.0|13.6|153111.0|14.0)13.5|11.8| 14.1
Bawwmaterials . . . ... .... 30.6 30.4129.3|31.6|32.3|29.3|23.4|30.8[30.3|32.8]33.6
ToraL PropucTion 100 100} (00| J00| (00| 100 100| (0OC| (00| (o0 | 100
Food crops. . . o v o o v o ... 14.2 |15.4 [ 14.5]|14.3]13.0 | 14.5| 16.5 | 14.7 | 15.3 | 147} ...
Foddercrops . .. .......| 1490 [13.0]|15.1|15.0|13.6]15.3|12.4| 140|235 |11.8] ...
Meat . .. .. ce e .] 143 114.07115.1113.3)113.57113.656|13.4(13.0012.4|12.2] ...
hi ﬁ‘h ooooo o s a2 4 - — — a— —_— —_— — — 0-1 0.1 0.1 LI ]
Mik .......... “ v e 9 |1100| 9.06| 0.6 9.8|10.3|10.1| 0.2 9.4 0.4 ...
Wineand bops ... ... ... 3.5 38) 28| 38| 4.1| 40| 58| 50| 6.2 5.3{ ...
Coffee, tea, cocos . . . . ... . 4.4 44| 40| 45| 47| 6.1| 53| 5.3) 5.1 5.8{ .
Tob&ooo « . . . . . . .. .. .. 16 | 1L7] 20| 12| 14] 1.5) 1.5 1.3] 1.4 1ia| ..
Oil materials and oils . . . . . . 129 112.0112.7[13.3(13.4}11.3}13.1]|13.2|12.7|13.1} ..
Textile fibres . . . ., .. ... 161 |163|13.7|15.5|15.6|14.7)14.2| 15.8 14.0 | 16.4] .
R‘nbh LA T S R 0-2 o-l 0-2 o-l 0-1 o-l — — — 011 L
Foclsand power . . ., .. ... 3.2 321 82] 3.1} 3.0 2.7) 2.4] 2.4 26) 28} ...
l!euh s f e s e e e s e e 3.8 3.5 36| 43| 45| 43| 38| 4.3| 5.5| 6.1 1ee
hm'muw mnh. ¢ & & »r 3 @ 200 l-s 2.3 2.0 2-‘ 108 1.1 1-1 118 1.8 LN
Torar Peovvcriow | (00 | 00 400 100| 00| 00| 00| 00| 00| 100 ...

* Partly based on estimates.



— 111 —

Appendix I. Tabhle & (concluded).

PERCENTAGE DISTRIBUTION OF AGGREGATE PRODUCTION OF PRIMARY CoMMODITIES,
WEIGHTED BY 1930 PrICES, BY GROUPS OF PRODUCTS.

- Total Production of Each Continent = 100,

P
Continents and Groups of Products | 1025/20 | 1925 | 1927 | 1920 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 [*1936
ASIA.
Agrwultuml products . . . . . .. 89.4 90.6 | 89.5 | 88.0 | 88.2 | 883.6} 88.9 | 87.9 | 85.4 | 84.6 | 84.3
Non-agricultural products . . . . . 10.6 9.4\10.6112.0|11.8\11.4|11.1112.1|14.6|15.41]15.7
ToraL ProbucTiON 00 joo| I100] 100| 100 tOO| 00| 0G| 00| 40O ) #0O
Foodstuffs . . . « « . .« .« .. 68.9 70.2 | 68.9 | 67.6 | 67.8| 70.3 | 70.0 | 68.6 | 65.9 | 65.2 | 64.6
Foddercro?c ..... “ v e e v 3.9 4.0 3.9 3.9 3.6 36| 3.6} 3.3| 3.6 3.6 3.4
Raw matervals . . . . . . . . . 27.2 |25.8|27.2128.5)28.6|26.1|26.4|28.1|30.5|31.2]|32.0
Toril PRODUCTION 100 Ioo| 100 00| 100| (0O 00, (00)] (0O 100 | 100
Food cropa. . . . . . . . .. .. 46.9 48.2 | 46.6 | 45.6 | 45.8 | 47.9 | 46.8 | 46.1 ( 44.2 | 43.1 .
Fodder ¢crops . . . . . . . . .. 3.9 4.0 3.9| 4.0 3.6 3.6 3.6 3.3 3.] 3.6 .
Meat . . . « ¢« . v v & s o o o« - 4.3 4.3 4.3 4.3 4.2 4.4 4.4 4.2 4.3 4.3
Sea fish . . . . . .. « s s e e n 1.9 1.9 2.0 2.1 2.1 2.3 2.5 2.9 2.9 2.7
Milk . ... .. 4. 4.7 4.8 4.7 4.6 4.6 4.8 4.9 4.5 4.5 4.4
Wine . . . ¢ v v ¢ ¢« v 0t n s —_ —_ —_ —_ — —_ —_ — -_— —_
Coffee, tea, cocoa . . . . . . . . 3.1 2.9 3.1 3.2 2.8 3.0 3.2 2.8 2.9 2.8
Tobaetd . « « ¢« ¢ = « « o s + + » 3.8 4.0| 3.9 3.7 3.8]1 3.7 3.8 3.5 3.3 3.7
Oil materials and oils . . . . . . 8.3 8.2 8.6 8.1 8.9 8.3 8.8 9.2 7.6 8.2
Textile fibres . . . . . + « « . . 12.5 12.3|125)12.6 | 12.7|10.9|11.56| 12.2| 13.4 | 13.56
Rubber . . . .. e ¢ 8 8 e e e 1.8 1.4 1.6 2.3 2.2 2.2 2.0 2.3 2.7 2.2
Woed products . . . . . . . .. 0.4 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.5 0.5
Fuels and power . . . . . . . . . 4.6 45) 46| 49) 48| 47| 4.7| 48| 6.6| 5.9
Metals ., . ... ...+« .. .. 2.7 2.3 2.7 3.0 3.0 2.6 2.3 2.6 3.1 3.6
Non-metallic minerals. . . . . . 1.1 0.9 1.1 1.2 1.1} 1.21 1.1 | ©r.2| 1.4| 1.5
Torai PrODUCTION 100 1o0| 100| foo| 00| 100| I00O! #00 | (00 lOO
OCEANIA.
Agricultural products . . . . . . . 90.9 190.5190.3|191.3]192.5|94.1|83.9|93.4|92.7192.0]°91.8
Non-agricullural products . . 9.1 9.5 9.7 8.7 7.5 5.9 6.1 6.6 7.3 5.0| 8.2
ToTaL PRODUCTION i00 joo! too] t100| 100] fo0| JOO| MO0 (0G| 1I00 | (OO
Foodstuffs . + v v v e v e e 69.6 | 70.0|69.1|65.9|72.9|73.5| 742|743 73.8]732]|23.3
Fodder erops . . . . . . « « « . . 1.4 1.3 1.4 1.3 1.3 1.1 1.1 1.2 1.2 1.2 1.1
Raw matersals . . . . . - « « . . 290.0 | 28.7129.5)128.8|25.8)25.4|24.7!124.5|25.0|25.6]25.6
ToraL ProODUCTION 100 feo! 100| 100 00| #00| 100| 400 | OO | (00| 100
Food ero e e e s e e s 13.1 i2.0/12.3|12.417.2 | 15.7| 156.9 13.7 | 11.1 11.7
Fodder CIOPB .+ = + o« s o « + o » 1.4 1.3 1.4 1.3 1.3 1.1 1.1 1.2 1.2 1.2
Meat . . . ... ...« 28.8 30.8129.2|28.1|26.426.7;27.3]|27.9 30.1 | 29.7
Sea fish . . . . . v v v ¢ v s+ » & 0.1 0.21 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.2
Milk . .. .. 0o oo o= 26.6 96.1| 26.8{28.3|28.3|30.1|30.1]31.8]|3L.8 30.9
Wine and hops . . . . . . . . 0.3 0.3 0.3 0.3 0.2 0.2 0.2 0.2 0.2 0.2
Coffee, tea, COCOR . « - + + + + =« 0.1 0.1 6.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Tob&CEO « &+ « « « « v « v ¢ o a s - — — — —_ 0.1} 0.1| 0.1 | — 0.1
Oil materials and oils . . . . . . 1.0 0.9{ 0.9 1.1 1.0] 0.9} 0.8 0.8 0.8} 0.8
Textile fibre@ . . . « . + + « « . 19.4 18.8119.3]|19.5|17.8}19.0| 18.3 } 17.5 | 17.3 17.2
Rubber . . . .. .. ¢+« .. —_ —_ - —_ - —_ — - - -
Wood products . . . . - « « . . 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Fuols and power . « + + « « .« - - 35 | 38| 38| 30| 26| 23| 21| 22| 23| 2.5
Metals ., . . . . v ¢ v ¢ o o o 4.7 4.8 5.0 4.8 4.1 3.0 3.4 3.9 4.4 4.7
Non-metallio minerals. . . . . . . 0.8 07| o8| 0.8 0.7| 05| 0.4 0.4 | 0.5 0.6
| Totar Propucriox | 100 | 100 ( 100 00| 100 too| 100 | 100 | 100 | 00§ ..

* Partly based on estimatea.
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Appendix II. Table 1.

WorLp INpEX OF SToCKs OoF PrmMarY Commopnrries, WrxiGHTED BY 1930 PRICES AND ADJUSTED FOB
SeasoNaL VARIATIONS.

Nole. — The world index given below refers, as far as |’:mss_lble. to visible stocks, and covers twenty-four primary
commodities, all of which are included in the world index of primary production,

The index is compiled by the aggregative method, employed in the calculation of the world Index of primary
production and explained in the Introductory Note to Appendix I above. The prices used as weights are the same as
those used in the world index of primary production. The base is the average level of stocks in the quinquennium 1925«
lWg:l‘he index is quarterly: and has been adjusted for seasonal variations by the methed of moving averages.

The commodities included in the general index, and their grouping for the purpose of the sub-indices ,are as follows :

(A) Agricultural producis : (1) Foodstuffs: wheat, rye, rice, sugar, wine, coffee, tea. cocoa, tobacco, together with
barley, oats and maize (ia view of the absence of meat and milk). (2) Raw materiais of agricultural origin : linseed,
cotton, wool, raw silk. .

(B) Non’-agricuilw-al producls : rubber, petroleum, iron ore, copper, lead, zinc, tin, cement.

The aggregate of (A,(2)) and (B) constitutes the group of Raw malerials.

The actual series employed are indicated in Appendix 1I, Table 2,

Base: Average level of stocks in 1825-1929 = 100.

End End-of-quarter Indices '
of 1925 | 1926 | 1927 | 1928 [ 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937
(i) Total Stocks. -
March ...... 86.8| 90.9] 100.3] 103.2{ 110.3| 123.6 136.91 143.1] 141.1§ 139.4{ 120.6{ 114.2[*107.0
June ....... 88.5] 92.4f 102.0| 103.9| 113.6) 127.3| 138.5| 143.1| 141.1; 137.6| 125.3| 112.3] ...
Beptember .. | 89.4] 905.1) 102.6| 105.7| 118.5¢ 130.8| 140.3] 142.0( 140.5 135.2; 121.9| 109.8] ...
December .. | 80.2[ 87.8| 103.2] 107.5 llQ.Bi 134.6; 141.9 l4l.2| 139.9] 132.6| 117.9(*108.0

(ii) Stocks of Agricultural Producis.
March ...... | 82.8] 91.6| 102.2] 102.8] 112.9| 125.2| 142.3] 151.2] 153.0| 153.0| 140.0] 123.9|*116.5
Juoe ....... 86.1] 93.7| 103.1} 104.3| 116.1] 129.5| 144.6| 152.4| 153.1} 151.7| 135.5] 121.4
Beptember .. | 88.1] 97.1| 102.9[ 107.4| 118.4] 133.9] 146.9| 152.2| 152.9| 147.8| 132.9] 117.8| ...
December .. | 89.7| 100.2| 102.8{ 109.9| 120.9| 139.0| 149.0| 152.3] 152.9] 144.2( 128.1{*117.0| ...

(iii) Stocks of Foodstuffs.

March ...... 87.3| 90.9] 5.8 103.0| 118.6| 127.1| 140.1| 147.7| 149.9} 154.4| 141.1{ 127.3[*114.5
June ....... 88.6] ©2.1f 96.9| 106.2| 122.6| 120.2| 142.4| 148.3| 151.2| 154.4] 137.0] 122.3 ...
Beptember .. | 89.2 93.9 98.9] 110.3| 124.2{ 132.7] 144.4| 148.1| 152.3| 151.7{ 134.2] 117.0| ...
December .. | §9.8) 95.3| 100.9] 113.9] 125.1} 137.2] 146.1} 148.4 153.5| 146.6] 131.1{*115.5] ...

. . (iv) Stocks of Raw Materials of Agricultural Origin,
March ...... 74.1| -92.9] 114.8] 102.6] 101.9] 121.6| 146.4] 158.4] 159.1] 150.1| 137.8 117.0%*120.5
June ....... 81.2) 96.7| 115.4| 100.4] 103.8| 130.0| 148.9| 160.5[ 157.0] 146.2| 132.3| 119.4
Beptember .. | 85.9] 103.2| 110.7| 101.9| 107.2| 136.3| 151.9| 160.4| 154.1] 139.9| 130.4| 119.5
December .. | 89.6] 108.7| 106.4) 102.2| 112.8] 142.5| 155.0| 160.0] 151.8] 139.5| 122.1/*119.5

) (v) Stocks of Nom-agriculiural Producis.

March ...... 91.5/ 90.0| 98.0] 103.6] 106.8] 121.5| 120.5| 132.0| 124.8] 120.5] 115.1] 100.7] *93.8
Juve ....... 91.5; 91.0( 100.5| 103.4{ 110.1{ 124.4| 130.1| 130.2| 124.4] 118.1] 111.1] 99.7| .

Beptember .. | 91.0{ 92.8| 102.4| 103.4] 113.0 126.9] 131.1| 127.8| 123.4] 117.8] 106.7| 98.6
December .. | 80.9] ©5.1] 103.7| 104.4] 118.0] 128.7| 132.1] 126.0{ 121.8] 116.5| 103.7 *97.0|

(vi) Stocks of AR Raw Materials (iv plus v).
March ...... 86.5| ©0.9| 102.9] 103.3| 105.3} 121.5| 134.9| 140.3| 135.6] 129.8] 122.3] 105.8[*102.0
Juve ....... | 88.5( 92.6] 104.8] 102.5 108.1| 126.2| 136.0] 130.7| 134.7| 126.9 117.8| 105.9

Beptember .. | 89.5| 95.8| 104.8] 102.9| 111.8| 129.8| 137.7| 138.2| 133.1] 124.7| 114.2| 105.2
December .. | 90.5| 99.3| 104.4] 103.7| 116.3| 133.1] 139.3| 136.7| 131.3| 123.8| 109.5(*103.5

® Provisional figures, the seasonal adjustment of which is based on the estimated trend.
Source. — Calculation of the Economic Intelligence Service.
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Appendix II. Table 2.

S810CcES OF PRIMARY COMMODITIES.

SCOPE AND SOURCES OF SERIES.

Wheat : 1-4. World (excl, U.$.5.R.) total stocks, including where available, stocks of wheat on {arms, in elevators, in
public warehouses, in mills and in transit. The series (1) covers U8 A, Canada, Australia, Argentine {2); Lower Danube (3);
European importers (4); India, North Africa, aficat to Europe and to ex-Europe and in Japan. — 5 World exportable
surpluses, in exporting countries {incl. U.5.S.R.) less net world exports. Exportable surpluses calculated on basis of total supplies less
domestic needs and minimum cerry-over. — 8. Broomball's world visible supply in elevators and public stores, and afloat to
Europe, plus flour stocks expreseed in terms of wheat ; covers U.S.A., Canada, United Kingdom and Australia, .

Rye : 7. Visible stocks of domestic rye in public and private elevators and in ports in North America together with quanti-
ties afloat to Europe. — 8. Stocks in commercial elevators and miils, including flour stocks converted into terms of grain.

Riee : 9. Btocks in warehouses, — 10, Stocka at mills in four Southern States. .

Barley : 11. Visible stocks of domestic barley in public and private elevators and in ports in North America, quantities
afleat to Europe and stocks of imported barley in U.K. ports. — 12, Stocks in commercisl elevators and mills, including flour stocks
converted into terms of grain, ] -

Oats : 13, Visible stocks of domestic oats in public and private elevators and in ports in North America, quantities
afloat to Europe and stocks of imported oats in U.K. ports, — 14, Stocks in commercial elevators and mills, including flour stocks

verted into terms of grain. '
conver Matze : 15, Visible i:rigocks of domestieumlgize in public and private elevators, and in ports in North America, quantities
Europe and stocks of orted maize in U.K. ports, .
afloat to Susar + 17. Total wor?d end-of-season stocks expressed in terms of raw sugar, as estimated by Lamborn, — 18, Stocks
in second hands {mainly beet sugar) in Germany, Czechoslovakia, France, Netherlands, Belgium, 'Polund and the United Kingdom,
together with stocks (maiﬁ-nly c::ne augar‘)min U.S, ports, Cuba ports and Cuba interior (producers’ stocks).

Wine : 19. Wholesalers' stocks. . .

Coftee : 20, Visible supply (stocks in second hands) in Europe, U.S.A,, Brazil ports (Rio, 8antos, Bahia), plus : since
January 1926, stocks in the Interior of Sa{nr Patlxlo 3 sir;ce July 21328, stocks in the Interior of Rio de Janeiro and, since April 1930,

Paule Government stocks, — 21, Visible supply as in 20. .
the Sao a'l‘ea: 22, Stocks of tea in bonded warehl:mses; from April 1929 to November 1932, as estimated by the International
Tea Committee. — 23. Stocke of Netherlands Indies tea in bond at Amsterdam.

Coeon : 24, Visible stocks in France, United Kingdom, Sweden, Lisbon and New York.

Tobaeeo : 25. Stocks ol leaf tobacco held by dealers and manufacturers.

Linseed : 26. Stocks in warehouses in U.S.A. (Minneapolis and Duiuth}, in Canada and the Argentine.

Cotton : 27. For American cotton, stocks of lint cotton in consuming establishments, public storace and elsewhere
{plantations, etc.} in the U.8.A., in public storage at Liverpool, Manchester and continental ports, aficat 10 Europe, in Japan and
China ports and afloat, and in mills outside the U.8.A,, topether with stocks of linters in consuming est,abhshmepts, pulzllc gtorage
and elsewhere in the U.S.A. ; for other kinds of cotton, visible supply in warehouses {see 28), plus miil stock§ {see 30). — 28. Yisible
stocks of all types at Liverpool, London, Manchester, Hamburg, Bremen, Havre, Barcelona, Rotterdem, Genoa, Ghent, Antwerp,
Alexandria, Bombay, quantities afloat to Europe, in port warehouses _aud interior towns in the U.S.A., plus U.S.A. exports on dny
of report, — 30. Estimated mill stocks {of American, East Indian, Egyptian and ‘' Sundries ') in sixteen countries of Europe, including
the U.5.5.R., but excluding throughout Germany and Italy, for which countries recent data are not available. . .

T Woel 1 31. End-of-season stocks of raw wool at selling centres in Australia, at ports in the Union of South Africa, with
farmers, brokers and at freezing works in New Zealand and lotal stocks in Argentina, — 32. Visible stocks of raw wool at selling
centres in Australia, at ports in the Union of South Africa and in warehouses in Japan. — 33. Stocks of raw wool in public warehouses

he United Ki g"iom — 34. Stocks of wool tops in the combing establishments of Beigium, France, Germany and ltaly. anur:ea
}grtlten]yr:ot avali?able since Sebtember 1935 ; stocks in the other three countries (metric tons) : 193%, March—22,351 ; J une—=21,983 ;
September—22,582 ; December—19,085 ; 1936 ;: Marchb—17,775 ; June-—17,358 ; September—16,835 ; December—12,268.

Raw Silk : 35, Stocks in the U.S. warehouses {New York and Hoboken} ; in Japanese ports and in transit from Japan to

the U.S.A. i » i i dealers and manu-
: 9, The series 36 covers : Stocks outside * regulated " areas (37), viz., with lmporters.. ealers

facturers inntlﬁ:bg.s.i‘.s-?w):r inepublic warehouses in London and Liverpool (39), a.l; ara and Manaos! dealers’ and port sgl)c}is at

Singapore and Penang, plus quantities afloat ; together with stocks inside ** regulated ' areas, viz., dealers’ and estate stocks in Malaya,

Netherlands Indies, Ceylon, India (excluding Burma), North Borneo, Sarawak and French Indo-China. Iv): th tocks ar

Coal : 40. Producers’ stocks in Germany (including the Saar), Belgium and Poland {Upper Silesia on ¥} et:‘e si 0(:l l:ﬂn L]
believed to have represented about 66 per cent. of total European stocks at the end of 1931. — 41. Producers’ stocks ncl.'l;'t'ng
coke and briquettes in terms of coal. — 42. Stocks of bit.liu]minouls coal 1{1 t.:m h:tl:ds.ofj Ea:{n;;lfl;;:l:;l‘ tcso:;lér::m é:l;;:}tl:gdp::t:li-ll:j é a|l g-:'

i ills, cement mills, coal-gas retorts, other in r ! r : _ .
by-product Ic'gll;:—lg‘l::[nm-' :téeell’argg;géhqgsglcilu' o? crude and retingg oli)lsl(liq?:g products only) at refineries, in pipe lines and tank-

‘here 's stocks are believed te be located. . ]
farms, in thlero‘i'%: 'wrgmsig(?l&lo:tt?:r:::g :nd on Lake Erie docks. — 44-47. Stocks at mines, in France {46), and in Ailgeria and
Tunis (47), . ; t eries, refineries, in process
H copper at refineries {49} plus stocks of blister copper at smelieries, ] N g
and in trang":pt?:rtil: %.Ss.'::kisnol{l;:tfilnea{rl!d S%:nh Am%r‘i:ja, ttoaz:therl uwdittljl)stoc:c; (rgzleni% and other forms) in public warehouses in
i i i on stock excluded) — 49, . .

the United l’i},’},“?'},‘é" ?}SL 7\ lii;:ﬁ:gg l:‘ﬁ::ga;iébnnd antimonial lead of domestic origin at refineries (51), together wn}.lh stocks
of lead in ore, matte, base bullion, in process al and in transit to smelteries and refineries. — 52. Stocks in official warehouses in
the United Kingdom which have never represented anything like the total reserves in the country,

ﬂneg' 53, Stocks in public warehouses in the U.S.A, and in the United Kingdom. h 4 in th

Tin : B4. Visible supply as reported by the Londoflli b{e:.alt hl'lxﬁhQ{l%G; !{Qoglégrl;lﬂguifaﬂ'f::'}:'ﬁ? osr:"}:zlg‘:re St?—ail.se

. h 5.A. and the Netherlands, quantities afloat to the Uniled Kin , r ] S.A. : R
g:&fﬂ:ﬁ:ﬁ“ﬂﬂirtﬁ%%’nﬁ a?loat. %0 the United Kingdom and U.S.A. from China ; together with an estimate of the tin content of
stocks held in the Straits. o " d cement) in the U.S.A.

‘ : ' cks of finished cement and of * clinker " (unground ce )
Sourees : %&megtén?c?;dplag?::::ﬁ;t%U.S.A.), Wheat Stgusdigs; 25_}gteggatll)ogalnler;’iumtec oo;‘ lﬁgré:mgzﬁtgﬂ:}mg&;rx?ng:g‘ ’gl::p
* ; i istics ; 6, 10, 21, &L ) y U .. 1 v d ’

'fiegor{ﬁ’llg ‘;%;fs‘ﬂi:;:: gfz‘m:atgl'fgr das Deuh::he Reich and Internatlongl Institute of {ammqlh:}n (Hon}regi( 12)0?"1'?

Crop Report and Agricultural Siatislics ; 8, Monihly Report on Current Economic Conditions in Japan (Tokyo) s 17,

Lamborn's estimate, International Suga;‘ J;‘w::: %gmllgtl,le)r;n;ghl?g %:fé;;%‘ﬁ:’:e?ﬂmd%m nMﬁfnle; Bullefin of Stas

z Y r H . . P b 7

19 "B‘f“‘:’gn g‘eo’;nlor?:lt%’cl;fg"::fligtéig:;;all\e'ig;rt?mib;'irhl (Rotterdam) ; 24, 40, Slalislisches Jahrbuch fur das Deull',sc_h& tI_iet_c_h

tislics ; eh 3 und Slatistik : 26, U.S. Dept. of Commerce, Survey of Currenl Business and Dom, Bu.rgau of 8 lsles’

and Wirlschal jew of usiness Stalistics ; 27-29, Commercial and Financial Chronicle {New York) ; 30, Internationa

&Canada » Monthly Reyiew o . 81-33, Imperial Economic Committee (London), Wool Inlelligence Noles ; 34, The Wool

olton Bulielin gancllgsl;r) aford) "365;!3 Statistical Butletin of the International Rubber Regulalion Commiliee {London) ;
ﬁ“ﬁ'ﬁfv"dﬂféﬁ l:;riuSmr‘a (Paris)‘; 48—5f, The American Bureau of Metal Statistics, Year Hook and Reperls.
[ ] »
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Appendix II.- Table 2 (continued).
StocEs orF PriMary CoMMODITIES.

For & desert
Beries included In world index

“Buffer * stoeks of 7,598 metric Lons.

ion of the nature and scope of the different series, see page 113.
stocks of primary commodities. — a) 3L.VII, — ) 31.VIIl, — ¢) End of following

Nole. — Unless otherwise stated, the figures refer to stocke at the end of the year or month indicated. The average
Product Unit | Aeen | 1920 1930 1981 1932 1933 1934
FOODSTUFFS e 97,134 la) 26,971 |a) 29,475 la) 81,271
¥ : . s a e n s ! 8,670 25,964 |aj 24,739 [a) 27, la A a X la .
1 | Wheat s Mo e aporters - & - (000's o) 18 0re |a) Tadnd l:ﬁ 14561 la) 16,575 |a} 17,500 o) 19,868 |a) 18,534
Y Lower Danube . . . . o e} 1121 |a) 2,04 J 1,198 lﬂ) 1,551 - F) 1,334 la) 735 [a} 1,470
4. European importers. . w |a} 5628 |a) 6450 la) 5860 1a) 4,853 |a) 4,981 la) 6,341 la) 8,791
5, World exportable stocks . . w e - e} 12,200 [a) 11,800 |a) 18,600 |a} 14,200 |a) 17,000 |a) 15,700
6 World visible supply 1 . . | . 8,755 15, 87 16,672 16,130 504 13,8
: P . 815 833 681 847 474 448
Y Rttt AL : he k : 206 | 1097 | 1400
ice > “ o s 8 s n = o= . . 392.8 243.3 595.4 629.8 868.7 1,064.7
1. Riees SRy “oi:iii] o 69.6 110.6 76.4 0.1 97.8 1201 1048
: i . e s o= - 1,196 1,296 519 454 841 754
0 il St I : : . A 193 259 244
Oais : b 1 - s s s = . . 1,008 807 545 597 1,074 686
}:i gmpfft IR o . . . 102 98 86
Maize : Visibl 1 . e e . - 1,017 1,271 1,680 1,630 2,763 2,012
T Argeatine . oo - . . . 360 'a30 400 800
17. [ Sugar: Total stocks . . . . . . b) 8,130 (b) 9,298 [b) 10,725 [b) 12,560 |b) 12,263 |b) 10,738 |b) 10,150
18 | T Visiblesupply - - - .| o i 5,704 2181 ,715 87 8,467 ,014
19. | Wine: Francet . - « + = = « & (00(:':1) . . 12,870 11,864 11,697 12,846 19,977
m.t. - '
20, § Coffee : World stocks . « = o« ({000's) 785 1,504 1,032 2,214 ' 1,836 1,142 1,149
21. Yisible suppiy t " s a ”» 207.3 304.7 3113 o 385.1 330.5 455. 898.5
922, | Tea: United Kingdom ¢+ . . . . 814 124.7 130.8 1225 T 1404 130.7 137.0
23, Amsterdams e v " 33 3.1 . 4.0 2.9 3.4 3.4
24. | Cocoa: Eurcpe and New York § . » 67.0] . - 59.9 $5.0 117.2 103.5
95. { Tobacco (leaf): UBA. 1 . - . & - ‘845.5 795.8 8407} 213.0 972.9 980.9 1,008.8 .
RAW MATERIALS
26, | Linseed: Visiblesupply t. . . . b)’l' . 93.9 147.9 1005 207.2 111.7 © 9.3
ales
27. | Cotton : Total world stocks . , . [{000's) [a} 9835 |a) 9.625 la) 11,715 o) 13,835 17,046 la) 16,076 [a) 15,879
Fry World visible supply + . § 5.731 8,008 "8 10,193 10,552 16,060 7.819
29, Of which Am, cotton . »” 4,120 b,960 7.841 8,403 8,878 8,255 5,962
30, MitistockB . « « = ¢ &+ & " a) 4,764 Ja) 4,863 ) 4,498 le) 4,313 ) 4,462 J} 5,000 ) 5,337
m.t. . .
a1, | Wool: ranp: 4 exporting countries [(000's) . . . |d) 51.7|d) 97.11d) 87.8|d} 70.8
2. Visible supply t . . . » . 200.5 153.9 200.3 192.5 144. . 225.4
73, U. K. stocks . . ...{ o . . . . . 53.5 62.6
34 lops : Europe (continent) , v . 238] @ 238 19.5 25.1 29.8 24.0
85, | Rar silk :Visiblesupply ¢+ . . . » - 8.3 114 14.2 18.7 145 15.4 13.7
86. | Bubber: Worldstocks . . . . .| , 1) 2697 385.1 511.1 650.8 649.3 674.2 756.6
7. Visiblesupply t . « . . | ., V) 2209 834.0 4605 598.8 5£98.6 626.3 6923
38, US A stocks . . . . ., » } 82.7 1205 204.2 327.2 885.1 870.9 3858.3
a9. UK.stockse . . ... ”» } 44.6 74.9 120.4 129.2 94.2 87.9 137.1
40, | Coal : 4 European countries . . »” 7,498 4,997 17.419 20,721 19,545 18,874 17,018
41, France, pithead stocks . , " . 768 . 4,461 4,334 987 4,348
42, U.B.A., consumers’ stocks . b 42,088 86,560 83,747 82,277 206,013 29,792 81,276
Ti8.
43. ) Pedroleum: US.A. total ¢ . . . [(000's) | 537441 630,201 601,590 556,226 510,358 517,398 488 516
pry Of which motor spirit " 89,308 43,849 41,107 40,847 34,626 33,289 82,051
. m.L.
45, | Iron Ore: U.B.A, e » 0+ 0 o [{0G0'S) 80,875 238,250 89,574 88,620 81,995 85,229 84,601
48, France t. ..... " 2,297 2,551 3,781 4,141 4,458 4,031 8,781
47, N.Afriea . ... . o 708 579 1,256 1,321 1,298 1,087 1,090
48, | Copper: Worldstocks + , o . .| 839.7 4230 547.1 6927 724.5 848.8 570.6
49, Retined,N. 4 8. Americat| .. 74.0 155.4 313.1 4v38 519.6 426.9 811.1
7 Rt EREER I -+ B N7 - N+ I+ I
w. United Kingdom't” - . .| 11 2.0 8.4 13.3 205 206 19.7
53. | Zine: UB.A.4+ UK. visiblesupplyt; ,, a1 75 142 140 127 102 120
M. | Tin: Worldstocks ¢+ . . ... " 28.0 38.0 63.4 62.7 57.7 27.0 15,7
m.t,
55, | Cement: UBA. t. ... ... |00 5,082 5,208 5,817 5,810 4,493 4,308 4,712
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Appendix IL. Table 2 (concluded).

STOCKS OF PRIMARY COMMODITIES.
1925-192% has been calculated Irom the end-of-month stocks during that period.

1935 1936 1937
March June ' Sept. ‘ Dec, March ‘June Sept, Dec. March
. a) 24,630 . . ] 20,0 . .

. a} 13,690 . ) . :j 10,253 . . . %
. a) 544 . . . 1a) ~ eso . . . 3
. a} 8,110 . . . a) 6,695 . . . 4
: a} 10,200 : . . a) 5,200 . . . 5
12,127 9,321 11,380 13,173 10,347 6,641 8,594 8,504 7,844 6
432 425 383 357 325 285 9258 183 148 7
1,621 1,201 1,379 1,239 1,089 553 771 832 976 8
1,159.5 876.8 560.6 550.8 641.1 595.5 390.2 8717 9
115.7 28.7 32.2 142.3 84.1 27.6 43.6 120.4 128.4 | 10
632 340 721 779 638 473 908 851 630 | 1
112 126 234 149 o1 38 161 115 w2 |12
527 270 816 848 801 603 1,008 813 517 13
113 124 176 176 157 140 150 133 128 {14
1,184 1,140 1,000 1,214 1,046 206 1,134 1,706 1,22 |15
110 460 515 611 370 220 . . . 18
. . 1) 9,137 . ] . b) 8,748 . . 17
8,187 6,269 1763 6,337 6,778 5,070 3,031 5479 6123 |18
12,874 12,282 12,436 13,734 13,644 13,162 13,183 13,644 13,327 | 19
1,554 1,380 . 1,632 1,794 1,824 . 1,734 . . 2,058 | 20
114.9 452.4 456.2 470.6 487.0 456.7 465.2 469.3 481.0 | 21
131.0 111.2 109.0 120.4 112.3 99.1 100.2 106.4 79.1 | 22
4.0 . 2.9 2.2 35 4.0 8.4 . 2.9 | 23
131.8 126.8 111.6 110.5 154.8 146.6 120.4 91.6 . 24
1,065.2 981.0 998.0 1,076.3 1,098.2 986.7 973.7 1,002.4 1,032.4 | 25
212.8 178.0 171.9 116.7 177.6 167.1 183.9 143.2 230.7 | 26
) 591 . . . a) 11,846 . . ) 27
6.881 @ 13, 8 5,052 7,768 6,825 5,423 6,378 8,002 6787 | 28
4,715 3,253 968 6,363 4,992 3579 4,578 6,038 4348 | 29
. a} 4,558 . c) 4,463 . a) 4,469 . 2) 5s10 | 30
) - 68.8 " 57.8 90 *140.1 ‘176.5 *90.4 4

. . 127.6 168. ) ; . . .
¢) ’%.3 33_3 b) 685 38.1 51.3 71.2 54.9 39.0 88.1 | 33
24.1 23.1 23.6 . . . . . . 34
11.6 10.0 10.8 12.8 10.1 8.1 9.3 10.8 88 | 35
26. 671.9 634.7 575.9 539.6 515.9 4995 | 38
33213 gdﬁgﬁ 353.3 595.7 565.4 498.5 469.5 4408 4222 | 37
345.7 3232 936.4 307.9 289.] 2495 237.1 926.8 195.0 | 38
164.6 174.1 172.7 166.8 150.1 124.2 105.8 79.7 52.9 | 39
17 12,731 13,178 12,462 11,592 7,641 6423 | 40
‘ai0 70 15003 4,154 4,154 4,068 3,367 2,284 . 41
34,968 87.310 87.107 83,581 25,476 26,084 81,392 39,462 . 42
1.509 461,675 466,027 467,082 451,655 441,203 454,487 | 43
42%:133 433:323 432.299 85,026 60,352 44,879 36,175 41,112 57,686 | 44
1,845 23,301 23,478 32,491 81,908 17,17 {45
23’?83 ag‘éﬁ 3?::333 33,501 3,349 3.077 2,765 2,716 2,537 | 48
1,108 1,186 1,299 1,269 1,182 1 1,030 . . 47
. 547.4 . . . 402.3 . 48
‘288.5 ‘201.4 249.2 225.4 233.7 216.8 171.9 139.9 . 49
. 234.9 287.4 286.7 266.8 293.4 103.2 | 50
8074 209’8 2041 201.7 2027 209.1 | 181.9 1558 1245 | 51
19.3 17.4 9.4 7.1 6.4 6.8 7.2 6.2 2|52
k) 195 14.6 11.7 18.7 16.8 15.3 15.8 22.1 22.6 | 54
4,713 5,087 4,801 4,798 4,563 4,126 4,021 4,778 5656 | 55

month. — d) 30.VI. — e) beginning of month, — /) end-ol-year stocks. — g Including stocks in Mexico. — h)} Includes
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Appendix III. Table 1.

" WorLp Inpex or INDUSTRIAL PRODUCTION,

Nole, — The indices represent weighted arithmetic averages of the available national indices of industrial activity, excludin
building and electric-power generation. The weights employed have been determined in accordance with the relative industri
importance in 19251929 of the countries concerned. as estimated mainly on the basis of the net value of their industrial producticn.
The average level of the monthly indices for Europe and the world is slightly lower than that of the corresponding annual indices.
:n:iei difference is due to the fact that the monthly indices of certain countries are less comprehensive in scope than their annual
indices. .

Italy, for which country no monthly indices are available since September 1935, is excluded from the indices since the .

beginning of that year. This exciusion, however, only affects the movement of the relevant indices in a minor degree.
* Base : 1929 = 100,

Mining and manufacturing Manufacturing only
Monthly indices Monthly Indices
Annuat -'E Annual é : v
indices 5 indices H
= | 1932 | 19033 | 1934 | 1935 | 1936 | 1837 = | 1032 | 1933 | 1934 | 1935 | 1936 | 1937
] World.
1925| 81.9 I 7167 69.2 | 8L | SLT j 1027 { ... || 1925] 81.9 1| 7206 | 679 | 803 ] 915 (1021 [ ...
1926| 835 || 1i| 704 | €89 | s30 | s22 J102.6 | ... || 1926] 837 || 1| e9.6 | 67.6 | s2.6 | 923 |102.0 | ..
1927] 895 || 11| 696 | eso | se2 | 932 {1029 | ... || 1927] sea [} 11| €82 | 67.8 | 8568 ] 921 | 1035 ...
1928} 938 || 1v| 675 | 707 | 858 | 925 | 1077 | ... || 1928] o488 || 1V| 666 | 714 | 86 | 932 | 10s0| ...
1929| 100.0 vl 58| 770 871 | 929 | 185 | ..o || 1929( 10000 v| 653 | 769 | 875 | 934 1095 | ...
1930] 884 || vi| es2 | 827 | 858 922 | 1079 | ... || 1930f 880 || vI| 647 | 836 | s6.a | 925 | 1008 ...
1931 79.1 fl vii] 628 | 853 | 817 | 912 | 1085 ... || 1931) 787 |{ vii| 625 | 863 | 815 | 924 | 1098 | ...
1932| 69.0 | viii| 642 | 832 | so5 | 9333 | 110k | 1I0 || 1932] €87 ||vill 9| 835 | 807 915 | 1129 ...
1033 777 || IX| 692 | 827 819 ¢ 964 | 1138 | 110 || 1033 77.5 || 1X| €91 | 826 | sre | 988 | 1152] .i:
1934 850 |l X| 705} 799 | sa1 | 1018 {1165 | -Ii || 1934] 851 || X| 698 | B0.0 | 847 | 1024 | 176 ...
1935{ 954 || XI] 700 ] 779 862 {1042 { 1198 | ... || 1935{ @61 || Xi| 6s8 | 772.1 | se4 | 1048 ] 1210 ...
1936f 1105 || X11] 713 ] 788 | 905 | 1061 | 1217 ) .. | 1938} 1113 || X11| 7 7781 907 | 1050 | 1228 ] ...
World, excluding the U.S.5.R.
19951 84.1 I| 656 | 626 | 73.7 ) 82.4 | 88.9 1009 || 1925 84.2 1| 64.6 | 612
1926} #5.0 1| 643 | 623 | 756 822 | 880 | 1026 [ 1926] 85.1 11 eg.g 61.0 3‘%? ggi‘f ggi }g:la'g -
1927] 908 || 11z| 636 | 623 | 78.6 | 827 | 885 | 104.4 || 1927| 908 || 11| 622 | 6051 780 ) 815 | 89.0 | 1048
1928] 946 || 1Iv| 615 | 651 | 78.7 | 827 | 933 | ... || 1928] esi || 1v| eo5 | 648 | 799 | s34 | 38| ...
1929 1000 || v| 604 | 711 | 796 | 829 | 937 | ... || 1929| 10000 v| 698 | 710| 800! 838! 9047 ...
1930| 863 || vi| 5903 | 765 | 778 | 823 | 93| ... || 1030] 858 | vij 687 | 77.4| 784 ] 826} 955 |)
1931 748 || viI| 6727 | 804 | 75.0| 825 | 96.1 | ... || 1931 743 |l vii] 573{ 815 748 | 837 | 975 | .um
1932| 63.0 |IviiI| 585 | 772 ) 735 | 836 | 965 | ... | 1992| 2.6 [[viir| 5883 | 77.6 | 737 | 848 | 983 | ...
1933| 713 | 1x| 621 | 751 | 735 | 847 ] 978 ¢{ ... || 1933| 711 || 1x| 620} 750 | 731 | 866 | ez | ..
193¢) 77.0 | X| es2 | 727) 751 | 889 ] o900 .iI | 1934| 770 || X| 635 | 7272 | 751 | se5 | 100t | ...
iggos 83 | XI| edz| 715 | 762 | 90.6 | 10241 ... || 1935| 859 |( XI| €30 | 707 | 784 90.7 | 1037 | ..
4l X1| 6ed4 ]| 7251 802 ] 927 | 1055 | ... || 1936 962 || XiI| 632 | 71.4| 805 | 1.8 | 10e. o
Europe, excluding the U.8.8.R.
1925 817 1] 69.9 | 689 ] 79.74 86.1 3 935 { 102. 1925 81
1926| 795 || 11| €93 702 | 812} 872 o948 104.2 1926 goﬁ% 1{ ggig 2323 3?13 g?'g ggig }gg'g
1927| 93.4 || 11| 691 | 719 841 | 888 | 96.1 { 1062 |} 1927| o33 || 111| 683 | 718 | 844 | 870 | 972 | 107.8
1928| 962 || 1v| 687 | 728 832 | %02 ]| 900] ... || 1928| 966 || 1v| €81 | 728 | 837 | 915 | 1008 .
1929 100.0 vl 683 | 746 | 939 | 91:1] 990 .. W 1929] z00.0 vl 677 | 75.0 | 846 | 925 | 1020} ...
19301 918 || vi| 667 | 745 8| so6| 978 ... [ 1930 1.4 | vi| 661 | 748 | 835 | e08 | 1002 | .o
19311 807 || viI| 642 | 750 82.7] 896 | e87 | ... |{ 1931| sol5 || vii[ 639 | 75.4 | s34 | 1.0 1008]| ...
32| 702 |jviir] e41| 7521 s1.9] 901 | 991 | .30 1932| 690 |(vIiI| 641 | 758 | 826 | 916 | 20183 ...
1923| 763 || 1x| e66 | 769 ] sas 1.1 | ... N 1933| 764 || 1x| e69 | 778 | 844 | 930} 1033| ...
lo34) 8451 X| 70.1| 765 | 851 | 948 | o2 | IO (| 1934| 851 || X| €91 | 785 | 856 | 959 | doas | Il
los| 914 X 7171 797 | 865 | 954 1053 | L0 )i 193s| 924 || XI| 70.4| 793 | ses 962 | 1068 | ...
9| 790] 858 411055 | ... ] 1038] 1014 || Xi1). 696 | 783 | 8571 ve | 2087 ] Ll
North America. :
1925| 86.9 T| €071 547 | 659 | 767 | 82.6 | 96.4 I 1925 87.7 1 '
todt wal | sea | so| e| ma| mz| b (| el s || n| ) S| i) 23| B3| B8
1928] 934 || 1v| 533 | 558 | 720 | 731 | ss6{ 99.7 || 1928 : . 44 02| 3] 18l - 08
iooal | | B3 528 729| 221 ssey 9e7 || 1 42 | Iv| 518 | 547 | 718 | 727 843! 003
foat s Il | 22| B2 32| 26| 7 ; 1929 100.0 vl 505 | 648 | 730] 718 | 854 1{ 9094
ln| S8 (| i o7 7es | 7080 7a1| sz | .. |l doao| ‘a0 vi| 498 | 7279 | 7204 | 720 | 885 ...
igs| oad (Vi) gwe | a8 b es0f a2} oni | Lol |l dea1) 7.4 |l Vil 488 | 8571 f ead | 738 | sus| Il
bzl a4 [vil| s1bf 7esf ezl a0 A «-o || 1e32f B34 fvinl S04 | 7e8 [ 618 | 755 sel Il
i s | X1 RS a3 Szl nef 22! 933| 633 § Ix| 550 ) 704 ] 594 | 778 | 27| ...
1o 764 || X1 55.0 | 6t 2| sa4| 835 | ose o |l 7631? xi| a3 23;3 o3 s ggig o8 .
Y : S 881120l .., |l 1936l ss8ifX11] 542 ] e20| 17| 855 | 10251 o

Bource. — Calculation of the Economic Intelligence Service,
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Appendix III, Table 2.

GENERAL INDIOES OF INDUSTRIAL AcCTIVITY.
Average 1925-1929 = 100.

Country 1925 | 1927 | 1929 { 1930 { 1931 | 1932 | 1033 | 1934 | 1935 | 1936
Africa :
Union of South Africa (annual)a)? .| 84| 98| 116 | 125 . . 116 | 144 | 166
America : .
Caqa.dn. {(momthly) . . ., ... [P 83 98} 118 | 100 84 68 71 87 96 | 104
Un_lted States (monthly) . . . . . . 95 971 109 88 74 658 69 72 82 96
Chile (monthly) (®) % . . .. ... . 86)| (11| @8)| o1 (102)| 112)| 23y} (40| (148)
dsia ;
Japan (monthly)® . . . . .....l . 97| 17| 111 | 107| 114 | 233| 150 | 186 | 177
Evrope:
Austria (monthly). . . ......| 89| 100| 11a| 90| 77| 67| es| 76| 86| o0
Belgium :
Annual index . .. ...,.,..| 8| 103]| 11 08 90 77 79 80 92 07
Monthly index . . . ... ... 80 99 | 112 95 85 71 8| .74 81 88
Bulgaria (monthly)¢ . . . . . . . . . . . . (100) | (103)] (114)
Czechoslovakia (monthly) . . .. .| 80| 101 | 114| 101 92 72 68 75 80 91
Denmark (annual) (°)% . . . .. . .| aoo)| 1| aznl| ain| @oe)y| az2)| a3e)l q4s)l (151)
Estonia (monthly) (9)* . .....| . (04| (103)] (102)| (84)| (81)] (85)] (100}] (110)] (124)
Finland (monthly) . . ......|l 70| 104 1mp| 100°] 89| 92| 106] 120 | 138 | 148
France (monthly) . . .. .. ... 88 90| 114 ] 115} 102 79 88 8l 77 80
Germany :
Annusl index . . . . . e e e s 81| 106 | 110 95 77 64 72 g1 .
Quarterly index . . . . . . ... 89| 109 { 109 96 79 63 71 90 103 | 115
Greece(monthly) . ... .. ... 95{ 100 108 | 112 116 | 109 116 | 136 152 | 151
{{u;ﬁgary (quarterdy) (°) ¢ . . .. .| . | @oo)| ao3)| (em] o} (9| 8| o (18| (133)
taly :
Agmml index. ., . .. ... ...} 90 94 ] 116 | 108 20 84 97| 108 ] 112
Monthly index? . . . ... A . | aog| qooy| 8| @3] 8»| 8| (100)] ...
Latvia (monthly}® . . . . . . .. .| - - | 00| (109)] (89| (82)] (112)] (130)| (137)] (143)
Netherlands {monthly) . . . . . . .| 88 99 ) 15| 106 91 72 79 80 76 83
Norway(annual) . . . « + « » + 01| o2{ M4| 15| so| 105 | 107| 11| 122) 131
Yoland (monthly) . . . . . .. .. 84 | 102 | 116 96 80 62 64 73 77 83
Roumania {(monthly) . . . . . . .. 77 102 ] 120% 116 122 | 108 123 149 146 [d) 163
Spain (monthly) (9} ... .... . . | ay| amy| aoy| 99| ©s5| ©@8| o] ...
Sweden : ?
Kommerskollegivm (annual). . . . 87 981 117} 116 111 105 112 | 135 148
Sveriges Industriforbund(monthlyX°)| . N e . . . . (91) § (100}{ (108)
United Kingdom :
Hoard of Trade (quarterly) . . . .|c} (84)} (101)| (105) 87)| (88)] (88)] (93} (104)| (111)] (122)
London and Csmbridge (quarterly) .{ 99| 109 | 112 | 100 85 86 92| 103 | 110]| 119
UB.S.R. (annual)t® , . . ... ... 58 05 ) 148 194 | 239 ] 271 ) 204 353 | 434 | b66
Ocsania :
New Zealand (annual) b) . . . . .| 93| 102| 106 | 112} 110 | 116 | 119 118 | 128

Note. — For details concerning the scope, composition and original base of most of the above indices, see the
Statistical Y ear-Book of the League of Nations 1936/37, table 107. — (%) Original base has not been changed, as figures
for the whole period 1925-1929 are not available, — a}-b) Twelve months ending a} 30. VI ; b) 31. 111 of following
year, — ¢j 1924, — dj} Estimates based on 8 months. — * Union of South Africa : index of volume of output in all
classes of industry. — ? Chile : base average 1927-1928. — ¥ Japan : figures for 1927-1929 calculated by linking the
official index with that of the Mitsubishi Economic Research Bureau. — * Bulgaria : base 1934. — * Denmark, Hungary :
base 1927. — ¢ Estonia : base 1927-1931, — 7 Italy (monthly index), Spain : base 1928, — ¢ Latvia : base 1929. —
* Sweden : Kommerskollegium index : index of values of production in all classes of industry at 1913 prices, Industri-
forbund index : base 1935 : the index refers to all branches of industry and represents more than half the total
production, — ¢ United Kingdom : Board of Trade index : base average 1924 and 1927-1928. — 1 U.S.S.R. : index
of values of production in all classes of industry at 1926/27 prices. — 12 New Zealand : index of values added by

manufacture in all classes of industry at 1925/26 prices, — Sources. — See page 136.
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Appendix IIL. Table 3.

CoxposITE INDICES oF PRODUCTION OF INVESTMENT AND CONSUMPTION GOODS.

P.1. = Producers’ Investment Goods. Aut. = Au.tor_nobiles.
€. = Current Consumption Goods. B, = Building.
Average for 1929 = 100. '
Canada United States Japan U.8.8.R. Germany
Years
P.L|au| B. | c [pr]act|Br ) € [rr) e jr L] c jrrjan] B | c
{1930 =100}
1929 ......l1100 {100 {100 {100 {100 {100 }100 |100 j . 110 |100 l100 {100 } 100 | 100
1930 ...... 68.5| 58.2] 79.0| 5.5 "74.3] 63.0| 59.3| 86.8]100 {100 | 141.9 | i20.7 | 76.7| 72.4{ 103.2 | 848
1931 oooee.]| 3035| S0.1| 55.6| se.6| 48.9] 44.4| 49.1] 85.2| 91.3]100.1] 1832 | 141.2 | 49.2| 51.3) 67.7 | 88.0
1932 .eovee] 25.7] 2355| 263 s7.6| 28.0| 25.9] 1900 75.9|104.4]105.5| 2132 | 1559 { 35.3| 31.4| 848 | 77.7
1033 ......] s1.6] 26.0] 17.3] 93.4| 42.4| 356! 188 8421344/ 117.6] 234.8 | 164.8 | 45.9 65.5| 34.3 | 825
1934 ......] 50.1] 43.2| °1.8/ 102,38 458 51.1| 16.6] 83.4|168.0|127.8} 292.6 | 188.9 | 77.3[104.9| 498 | 92.0
1935 ......] 65.4| 70.0| £9.7|102.3| 61.7| 71.1] 35.0| 87.6|194.7|138.:5| 8368.0 | 224.9 |106.7|140.4| 619 | 928
Qumae Tiiied 752 73| 27.8|115.2| s2.3| 830 57.4) 94.5/218.7 142.7| 485.7 | 286.0 |116.6(177.6] 87.7 | 992
arters
1932 I ....] 81.4] 26.4| 47.0| 855 33.4] 26.6] 22.2) 79.3[1018| 969 . . 282 29.0] 430 80.7
11....] 29.1] 27.1] 17.8] 87.3] 27.2| 31.3| 20.2| 69.4/102.1| 063| . . s9.0| 379 850| 77.8
1r...] 21.7] 24.0] 219 so.9] 235 19.7| 18.t| 76.0| 96.3[111.7] . . 36.6| 33.8] 308 | 74.4
Iv ... 813| 16.7] 18.2| 86.6| 27.0 26.4] 154| 78.7(117.3]172.3] . . 36.0| 250 304 | 79.7
1933 1 ....| 226 20.1| 139 74.4| 259] 26.4| 11.4] 72.8/126.0[1082] . . 35.9] 354 811 | 707
11....] 27:2| 0.4 118 899| 40.0) 39.0| 232 ®9.6/130.7| 1185 . . 453! 85.4| 326 | 79.9
nr...| «4| 20| 1877|1069 60.3| 45.4] 207| 945|131.01233| . . 49571 77.3| 344 ] 828
IV ...| 86.2| 21.4] 24.7|102.2} 43.0] 29.6] 19.8| 80.0|140.5[125.2] . . 52.6| 64.0] 38.8 | 88.0
1934 1 .....| 52.1] 44.7] 235 901 48] 511! 15.0] 83.4]156.3]118.1] 268.3 | 179.4 | 8.5 67.0] 44.1] 912
11....] 56.6| 63.4] 17.8| 99.8| 57.6] 60.3| 19.3| 83.3170.0) 124.6] 290.3 | 177.4 | 75.7|137.0 488 | s20
111...] 52.0] 46.1] 23.4] 1089 36.5] 46.9] 15.1] 80.5|164.4{130.2| 293.0 | 160.6 | 82.4[127.1{ 530 | 00.6
Iv _..| 3335| 18.8] 2231119 al.2| 41.7] 16.9] 86.1|184.6/138.6| 3209 | 236.4 | 828 88.8] 529 | 94l
1935 1 ....| 841| 76.7] 38.5 88.1| 57.8] 77.3] 19.5] 86.8|189.1|120.6| 831.7 | 212.3 | 92.8{136.4] 470 | 045
1..-.] 63.2] 73.3] 22.9/100.9| 53.4] 73.1| 40.0| B5.7|193.1|138.3| 858.8 { 202.6 | 111.3|166.3] 42.1 | 90.7
1l ...| 57.6] 45.1| 34.8/ 1108 2.8/ 51.6| 3s.2| 86.8{187.0{ 141.7| 870.2 | 1988 |113.1{157.2] 731 | o1.¢
IV ...| 77.0] 85.0| 22.6]109.4| 72.6] 76.1] 42:2| 90.8]209.8] 143.9] 413.4 | 286.0 |108.6|137.5/ 854 | o4.4
1936 I ....| 61.9] 57.6] 33.9|108,6| e6.0] 76.1] 36.1} 89.2(200.1]130.3| 450.0 | 265.2 | 96.0[ 164.0] 77.4 | 985
iI....|] 70.5| 63.1] 25.8)114.1| e9.8| 88.2| 62.8] 90.3|214.7[138.8] 4898 | 264.8 | 124.2[ 196.6] 765 | 97.4 .
11 ...| 79.7] 93.0] 25.6{114.2| 881} 84,5 68.2| 97.0/210.7| 145.4] 481.7 | 263.3 | 120.3| 185.7| 839 | 992
IV .| 88.8] 81.0| 25.9(123.7 95,4 79.4 62.4]101.3}240.9]156.3] 521.6 | 340.2 | 115.3| 164.6] 112.8 | 106.7
1937 1 ....| 84.8| 833 33.8‘116.9 94.2| 89.1] 63.3/101.7 250.oi 1495| ... | ... [1128]|190.1] &3.5 | 108.3
Belgium Denmark Estonia Finland France
Years
P.L| B | c |PL| c |pi| c {rL) Bs| c |pL at]B|ec
1929 ......] 100 {100 1100 |100 f100 100 100 |[100 |100 | 100 | 100 |100 |100 |100
1930 ......] 849 | 873 885 | 1112|1073 | 976| 990 | 81.5)] 598 | 988 | 998 | 97.4/111.4) 957
754 | 934 ) 823 935f1042| 906 ]| 904 | 675] 1134 | 907 | ss9 | 8300|1016 87.6
627 933 727 69210904 | 762| 776 e84 ]| 860 | 953 | 59.4 ] 651| 813 71.8
639 | 9281 7351 8321219 | 793 | 807 | 790| 448 | 1006 | 684 | 71.1] 740 858
7181 770 62911009 [ 1202 | 1038 | 906 | 1055 | 102.0 | 1259 | 62.0 | 69.0] 66.7] 79.9
778 | 99.5| 80.9] 1121 | 1854 | 112.1 | 1006 | 1020 | 1208 | 139.6 | 61.3 | e1.3| 55.7| 765
815 | 924 ] 87511168 {1406 ] 129.8 | 111.4 | 1092 | 1658 | 153.3 | 63.8 | 72.3| 52.8] 82,2
. . .. . . . . 642 | 446 | 906 ] 619 | 709| 938 729
. . ! . . . 667 | 505 | 949 ] 579 | 62.3] 824/ 693
. . . . . . : 67.9| 2068 | 97.9| 586 | 62.1] 75.1| ¢9.8
. . . . . . 708 | 198 | 945 | s50.0 | 64.7] 748| 75.7
1933 ll.... . 97.5 . . . . . 73.0 | . 58.7 | 1025 | 63.8 | 76.0| 75.6| 8I.1
Ie.eol o we.g . . . . . 7721 242 1126 | 705 ) 74.9) 75.3] 872
nr... . 94. . . . . . 83.1 | 3981129 | 725 | 66.7] 73.7| 912
Y I 68| . . . . . | 813 | 796 | 1078 | 67.3 | 67.1] 70:2| €9.0
1934 !l . 7651 . . . . . 972 | 583 | 1227 | e3.s | 69.4] 707] sss
R 924 . . . . . 1028 | 1438 | 1308 | 1.8 | 9.6 63.3 829
1 R 770 - . : . . 113.0 | 128.1 | 1237 | 619 | 709| 65.6| 756
eeel . 620 | . . . . . 108.1 | 778 | 1251 | 60.8 | €6.3| 61.5( 79.0
1935 1 ....0 . 76.1 . 1072 | 1285 | 906 | 950 1005 | 1245 | 1909 | 0.3 | 61.1] e1.3] 73.¢
1=1"" . {1331 . 109.9 | 1285 1 1164 | 940 936 [ 12677 | 1381 | 603 | 63.6] 538 ;5:8
...l . lise| C 1115 | 1305 | 125.6 | 108.0 | 988 | 136.7 | 1348 | 608 | 60:8| 539 769
PO [ s32| . 1i1.2 | 182.3 | 106.9 | 106.3 | 108.2 { 95.4 | 1452 | 61.4 | 60.0| 53.7| 809
el ....| . 10001 . |*108.9 |11339 | 1108 | 110.7 | 104.1 | 109.0 | 1530 | 63.1 | 6s.2] 568
“l . Jual . 1190|1408 ] 1273 ] 1020 | 1018 | 2004 | 1515 | €44 | 687 5e.4 ggig
T wo| - 1234 | 1410} 1468 | 1174 | 1143 | 12568 | 1538 | 619 | 650l 50.1) 818
.- . 18] . 1228 | 19v.6 | 134.5 | 115.6 | 116.7 | 2284 | 1547 | 649 | 80.3| 46.8] 845
19371 ...} . s48| . 1218 | 142.7 | 184.7 | 1106 | 122.5 | 195.0 | 1734 | 72.8 | 60.1| 53.4| s1.8

* Contracts swarded relating to floor-space of residential bullding in 37 States (F. W, Dodge Corporation). * Number

of . '
bqll:mguh p:ruml'tl {inciuding rebuilding and aiterations) in 116 towns and localities, * Excluding March,

Baosirees ¢

vily on sccount of & comprehensive lock-out, ¢ Building permits Helsinkl {cubic space),

when pro-

Ecotomic ‘m’mg’:‘:’ m;: except series P.L for the United States, av well as series P.L. and C. for Canada, Germany,
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Appendix III. Table 3 (concluded).

ComrosiTE INDICES Or ProDUcCTION OF IXVESTMENT AXD CoNsuMpTION GOODS.

P.1.= Producers’ Investment Goods. Aut. = Automobiles.
C. = Current Consumption Goods. B. = Building,
Average for 1929 = 100,
Italy . Latvia Norway Netherlands
Years
LA | B | c |pL] c |PL] B |PL]| Bs]| c
1929 ......| 100 100 100 |100 [100 J100 |00 |100 |200 |100 | 100 [ 100
1930 -..o..] 9591 81.8 873 | 900 | 1141 | 111.6 [ 106.3 | 105.4 | 960 | 866 | 1106 [ 963
103t ......| 858 | 645 528 | 81.3| 9471 894 | 7501086 819! 6291|1033 | 085
1932 .01 755 €99] 451 | 681 609 | 872 | 883 | 1548 97.4 | 458 | 715 830
1933 .27 so4| 760 531 768 ) 728 (1220 932 | 1058 | 948 552 | 117.1 | 859
1934 .7 sos | 780 | ss6| 757 | 050 | 1417 | 981 | 1a50| 97.4| 558 1000 | B6A
1935 ..1 9911111 | 1048 | 79.8 | 1004 | 1499 | 109.1 | 1858 | 106.4 | 47.2 | 80.0 | 898
1936 ......| - . . .| 1188 | 1548 | 177 | 2408 | 1125 | 673 | 590 | 900
uarters
0 1932 T ....] 740] €30| 476 758 . . . 1n8s | . 471 731 978
il onis| 18| 454 eso | . . . 1463 | . 02| 645 839
nr...| 71a| 726 | 464 | 687 | - . . | el . 435 | 670 el
IV .. 714 722 4i2] 806 | . . L] 2274 . 52.2 | 82.3 | 830
d 70| 72.7] 470 788 . . 934 | 906 905 | 529 1256 | 94.9
1933 } e 3’8.2 749 | 556} 834] . . 962 | 633] 982 | 531 ] 121.6 | B45
nr.oi| 797| soe| 570 ssa} . : 844 | 941 | 879 61.7 | 1207 | 800
vl 762 | 755 | 528 794 . 985 | 174.5 | 102.4 | 53.1 | 1009 | 840
. . 4| 6sa | 727 . . 997 | 1304 | 938 | 558 | n23| 985
1934 1 s ;:lag 33.3 933 | 794 . 1015 ws1]| es2| 605 | 1015 | 204
1 763 ) 833! 992] 81.0] - T lioae | 1622 ) 924 ] 577 | 994 | 721
Iv -..| 786 763 936 | 87.9 . . 1048 | 180.1 | 1026 | 4909 | 872 837
’ . 9. . . 1036 } 1285 ] 1021} 436 | 985 ] 973
1988 oo ;gii’ 1003 1905 8z | . | 1069 | 191.9 | 1062 | 435 845 | 993
1r...| 1858 {11182 11157 | 1688 | . . i(;g.g ég.g 1?2'5‘: gg.g g;g gg‘.g
; 842 | 1500 | 1147 | 171.1 | 100.9 | 408 | €77 | er9
1038 Jreeeet 0 . " lies7l1a7e | 13e | 2363 | 1139 | 533 | 562 | 921
ur...|l - . . * 11417 | 1403 | 1179 | 2318 | 1079 | 545 | 53.0| 820
v oo . . to | 1189 | 1939 | 1247 | 3241 | 1181 | 716 | 5o.4 | 941
1987 1 ... . . . . 978 | 1498 [ 1312 | ... | 1163 { 697 | 664 | 1210
| Poland Roumania United Kingdom Sweden Czechoslovakia
Years P.L| B. c. {prl c |pt|au| Bs|cC | P x.| B* | ¢ [p.L|Bs]cC
100 | 100 !100 l100 |100 {100 [ 100 {100 {100 {100 1100 }100
lgg.s lgg.o 96.4 | 90.1 | 917/ 04.6/105.7 92.0| 8.2 | 1074 | 99.8 | 52 gg.g gg.(l)
395 | 768 | 966 | o8 [ 7333 878 ol5| L3 896 | 859 | 993 | 706 75.0) 871
s1c| 655 | 1009 | 813 696 103.0{10591 947, 800 | 768 5 | 425 876 748
183 | 651 ] 1041 | 1116 | 77.7/123.3) 14038 989 854 | 479 | 1062 | 43.0| 624) 70.1
o3 | 7255 | 12155 | 1310 { 931/ 14538/ 157.2/207.9f 115.3 | 102.5 | 120.2 0| 50. )
D1 238 | %61 | 1243 | 1221 {10311]178.5)177.2( 114.2} 133.0 | 126.4 | 126.8 | 5.0} 35.51 79.7
1938 8251 33| 790 | ... | ... |1200/2015|169.6/121.6) ... | L1 [ ... | 712 440 831
e 63.4 | 903 | 657 | 71.8/104.0 88.7] 945 . . 44.8| 358! 79.3
193 i :gig 2ol e32| s1s| 747 | 706 1028 g5 61| . . -] 4ls (o7 76.1
nresyl as2| 298| esa | 1084 | 920 | 663 s2.1] 89. Y - . . 427 118.4] 674
vl 5] 184 642 | 1135] 874 | 60.4(123.2{1267] 87.1] . . . . . X
o| 49.3] 69.9
8| 963] 850 73.1j126.7|124.5| 93.2[ . . . 38.0
1983 £ ool 03| 161 81 998 [ 1092 | 775 1402[ 149 980 . . .| 474 402 €71
Hr-7| 528 200 | 693 ] 109.4 | 1303 | 76.6 94.6 i:g.; . 02.9 . . . ay 777 678
v ool s2s | 21e| 702 | 1120 [ 1219 | 83.4/131.8) 145. 8 - : :
tooa 1 ...o| 503 o3| 73| 1ima | ame | olyosiisesiongl a7z | a2 | 108 | 2 Al 26
lh.... gsl,.a gg-'{ .Z.g:o 126.6 | 1432 | 91.2)106.0{139.7| 104.6| 124.2 lssla.z_, }ﬁgg .;,g.; %3 gg.;
Mot 318 | 260 | 74.3 | i27.9 | 1352 | 99.9) 151.1)159.7) 113.2) 128.0 | 141. . . . .
' o198 75.9
o | 1165 | 1032/ 2027 171.9] 113.1] 128.4 | 1688 | 1265 | 53.9
o 81 BB )R8l Mg i G R B By B R
[ LR - " -0 10 R - .‘_). . o - : - g . B
RS 28| 354 | 1508 1358 | 106.7| 181.1| 183.5] 1240) 13811 | 11138 | 1287 | 65.3 48.5 88.1
5l 122.0 138.0 | 142.0 | 130.5 | 60.5| 12.5] 88.7
tose f ....[ 823 304 759 1370 1168 1503 3163 1eo0| 12160 1433 | 1430 | 1324 | 658 0.7 7.5
me...| 2o 3 '8 11337 l 130, ‘0| 165.9{159.7|118.9| 145, . 1l 66 ;
W % 573 ALt 1937 Hod e 3505 161.2| 12939| 150.8 | 1626 | 110.4 | B78| 65.9 959
1837 I - g581 seo] 887 ... | ... |192.0)235.1)142.1128.0 1552 | 152.6 | 138.9 | s2.2] 16.9| 99.1

i i bitants.
n number of dwellings in boroughs of more than 2,000 inhabi
N ' ?,"".?Fﬁ ‘:: llti::s T&I:'tt';:l. on ;e‘l;‘ﬁg:-ré';;?jlse '. Estt‘:xluated co;t. oltu plm)u;i :;1: r;;:;grlgwgellmg;hﬁ:::; :}yotl‘:;t;rl:;)ﬁ::
o itios ildi { rooms (dwellings .
aulhorities. ¢ Building permits delivered for nurgb;:igcip a(; e va e

he utilisation of mew buildings in 3 ) ‘ .
dBl:-II‘gvi:::d !r-‘[:'::cr ‘llu:lly Poland, the United Kingdom, Sweden and Czechoslovakin, which have been calculated by the
1 - ¥ L] L] o
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Appendix III. Table 4.

INDICES O¥ AcTIviTY IN INDIVIDUAL INDUSTRIES.
Average 1925-1929 = 100.

Industry and country * 1926 | 1927 | 1920 | 1930 ] 1931 | 1932 | 1933 | 1934 | 1935 | 1936
1. Brewing. ¥
Africa : : ;
II'.]‘:;on of South Africa . . . . . . . 92 | 103 | 103 95 90 79 85 88 26 103
America :
Canadaa) .. ....... .« .. 87 93 | 119 | 115 | 107 94 €8 84 94 103
United States 15) . . . « . . . . . — | =1 =1 =1 =1 = |@oo] 385 | (462) | (529
Argentine . . . . . . . .. . . .. 97 104 104 89 66 56 48 65 65 “re
Brazil. . . . . . & . 4 ¢ e s e e 90 100 111 92 67 68 72 75 113 cea
Chile® . . . . . ¢ o v v ¢« ¢ o oo (111) | (89) | (110) ] (119) | (80)| (79)| (84)| (95)] (124) | (134)
Asna :
Indis. . . . & & ¢ v 4 = 4 o+ s« 110 o8 95 77 71 85 . 58 54 ves
Japan . . .. .. 0000 . 102 4 106 100 94 92 114 116 ven ves
Europe :
Germanya). . . . . . . ¢ .. .. 91 99 | 111 93 71 64 66 1] 76 veu
Aunstria . . . . . . . .. 4 .. 98 08 100 97 70 59 44 46 45 42
Belgigm. . . . . . . . . ... .. 101 92 107 115 127 108 102 102 98 100
Bulgaria . . .. ... ... ... 139 86 03 57 52 101 87 51 36 43
Denmark . . . . . . . ¢ . oo 109 87 99 108 104 02 03 100 102 103
Spain . . .. .00 e e . 74 | 100 ] 124 | 132 | 143 | 120 | 124 .en cen ces
Estonisa. . . . ... ... ... .| 128 83 20 72 60 556 63 53 52 67
Finland! , , ... .. ... ... — — —_ —_ —_ . (100) § (135) } (165) | (203)
France . . .. . . v o v v o 96 93 1 113 | 18| 120t 114 | 116 | 108 98 92
Greece®. . . v . v v i v v e . o2yl o3| 5] #3)| ©8)| ©3)]| (18] @8] ...
Hungarye) . . . . . . .« o . .{ 101 ]| 114 99 74 51 30 21 28 31 36
Irish Free Statea) . ... .. .. 112 99 90 | 104 26 85 78 85 90 ces
Italy ) . . . . . ¢ v ¢ v v o .. 108 110 95 78 57 37 36 31 24 42
Fatviad . ., ., .. ... e e e . {78) | (108) | (101)] (B1)| (69)| (70)[ (86)| (91} | (94)
Norway ... ... . ¢ 'o.. 124 96 85 87 69 71 66 67 69 73
Netherlands . . . . . . e e e 91 97 | 109 | 107 89 85 76 j| 65 59
Poland . . . .. v e e s ae e e YK 98 | 130 | 117 | 90 a5 49 55 50 52
Portugal®* . . .. ...... . . . . . (100) 1 (TY| 87)] (71| ()| (17) ] (78)
Roumanis . . .., ........ e 11| 92| M| B0 42 la)ae ey | .| ...
United Kingdoma) . . . . . ...|l106|100]| 99| oa| s2[ 71| ]| 82| 86| 89
SBwedend). . . . .... ... .. 96 | 102 | 102 | 112 | 110 | 108 86 82 89 cesn
Bwitzerland . . . . ... ... .. 85 85 | 117 | 121 f 121§ 117 | 112 | 114 | 107 95
Czechoslovakia. . . . . .. .. .. 89 97 | 113 | 111 | 101 93 11 77 i 73 .
Turkey $(C)e) . ... ... oL o) enl ) | enf ¢8| 60| «s)| ...
Yogoslavia®(C} . . . .. ... .. . . (96) | (127) | (97)| (66)| (45){ (39)| (36) | (39)
USSR .......... « .. . . (100) | (124) | (144) (152) | (168) | (168) | (187) | ...
Oceania : -
Australia b). . ... .... . .. 93 | 102 | 102 02 i 69 73 80 90 vee
New Zealand . ... ... .... 102 99 | 100 25 78 69 67 74 86 114

® ¥or technical reasons, the French alphabetical order has been observed thronghout Table 4.

L (1) For details concerning the scope of indices, see the Statistical Year-Book of the League of Nations 193637,
Table 39. — (C) Indices of consumption, — a).f) Twelve months ending : a) 31, III of following year ; b) 30. VI;
¢} 3l. VIII; d) 30. IX; ¢) 31. V of following year; ) Period of fifteen months from January lst, 1932, to
ahrch_:ilnt, 1933. — * United States, Finland : base 1933, — #Chile s base 1925, 1927-29. — 8 Greece: base 1926-29, —

Latvia, Turkey : base 1927-29. — ® Portugal : base 1930. — * Yugoslavia ; base 1928.29, — ? U.S.8.R. ; base 1929,
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Appendix III. Table 4 (continued).

INDICES OF AcCTIVITY IN INDIVIDUAL INDUSTRIES.

Average 1925-1929 = 100,

Industry and country 1925 [ 1927 | 1929 | 1930 | 1931 | 1932 { 1933 | 1934 | 1935 | 1936
11. Tobacco Industry.
Africa :
Union of South Africaa)}? . . . . . 92 | 104 | 104 114 112 | 119 | 123
America :
Canada e BO 98 | 128 123 { 110 92 | 100 | 109 | 119 { 124
Unllt;ed States . . . . ... .. .. 89 99 113 110 110 94 98 108 114 128
Chile® . . .. .......... . (93) 1 {107) | {(103) | (78) | (99)| (99)| (104) | (108){ (113)
Colombia ¢ . . . . . . . .. ... I 100 95 96 | 126 | 141 | 152 | 136
Europe :
Germany . . . .« s & ¢ 2 4 o . . 98 | 100 | 105 111 84 95 | 101 | 113 | 116 | 122
Belgiom (C) . . . . . . . ... .. 91 97 | 113 121 120 108 99 95 98 | 103
Bulgaria . . . . . ... .. ... 104 95 | 101 92 81 71 69 65 76 80
Denmark® . . . . ... ..... 97 | 101 99 107 | 109 112 | 121 131 | 138 { ...
Estonia® ., . . . . .. ... ... . (OT) | (103) | (200) | (96} | (60)| (69)]| (60)| (72} (8B8)
Finland?® ., . . . . . . ... ... 96 | 100 | 108 108 86 87 89 94 | 101 -
Franee (C). . . . ... ... ... 103 98 | 107 109 | 108 106 | 1056 | 102 | ... -
PBECE . . . . . . e e e e s s 115 96 97 94 93 87 93 96 | 104 | 107
Italya) . . . .. ... ..... . 101 | 102 106 91 89 86 84 83 92
Norwayl? . . . . ... ..... . (98) | (105) | (109) | (101) | (101} | (101) | (104) | (107} { ...
Netherlands (C)* . . . . . . . .. 85| 100 | 114 120 | 121 122 { 128 | 126 | 127 | 128
United Kingdom. . . . . . . ... 89 97 | 116 118 | 112 109 | 113 | 124 | 127 | 133
Sweden® . . . ... ... .. .. 94 96 | 109 117 | 121 129 | 119 | 123 | 130 | ...
Czechoslovakia. . . . . . . . . .. 112 99 92 88 89 87 88 85 76 72
Turkey . . . . . .. .. .. ... 81 | 102 | 111 100 87 113 ) 117 | 108 | 127 | ...
Oceanta :
Australiag)* . . . . . . .. . . . 97 | 100 | 103 103 88 88 90 g1 92
III. Textile Industry (Composite
indices).
America :
Canada . . ... « v ¢« &« o v v 4. 84 | 103 | 108 101 99 94 | 102 113} 119 | ...
United States . . . . . . . .. « . 96 | 104 | 106 84 87 76 89 78 96 | 103
Asta
Japan . . . . . . 0.0 0. .. 89 ) 101 | 111 106 | 110 | 117 | 127 | 141 | 151 | 151
Europe :
Monthly . . . . . . .. 95 | 1156 98 95 92 84 98 | 14 96 | 104
Germany | Anvwal . . ... ... o6 | 117 | 96 ] 93| 88 | so| o1 ) 105 ... [ ...
Belgium. . . . . . ... .. 82 | 107 | 107 88 81 69 69 52 79 87

II. (C) Indices of consumption of manufactured tobac
stated, — ! Union of South Africa, Denmark, Finland, Norway,

¢o. — a) Twelve months ending 30. VI of the year
Australia : indicea based on factory consumption

of raw tobacco. — 3 Canada : tobacco released. — 2 Chile, Estonia, Norway : base 1927-1929. — ¢ Colombia : base

1930 ; index of consumption of national tobacco. — * Ne cula
for cigarettes, cigars, and pipe, etc., tobaocco by the relative values of production in 1930, —

of production at 1913 prices.

1

5 Netherlands : index calculated by weig.héingd the sgp;mtefinﬂoea
weden : index of values
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Appendix III. Table 4 (continueti).

INpIcES OoF AcTIvitY IN INDIVIDUAL INDUSTRIES,
Average 1925-1929 = 100.

Industry and country 1925 | 1027 | 1020 | 1930 | 1931 | 1932 { 1933 | 1034 | 1035 { 1936

I11. Textile Industiry (continsued).

”‘b"‘émﬂ"’“ Md) R (92)- M2y | 14) | 118) | (126) | (148) | (160) | (169) | (176)

Estonia? « o .« o v v e 23] (03] Te9 | @2 @8 | an| (93)] (108) | (114)
Finland? . o o o o v e © [aoe | o2)| (9s)| g9)| (90) | (10s) | (129) | (145) | (146)
France - .« o o o v v o7l 95| o8| o1 | 76| ea | 7| 67| €9 ! 72
Greece . . . .« v v 76 } 100 | 117 | 128 | 135 | 140.] 157 | 178 | 186 | 209
Hungary® - o« o o v e e e o5 | 100 | 108 ) 100 | 111 | o5 | 14 | 136 | 151 | 174
Faly® o o v o o Taey] en ] e en| ael| aol| an] ...
NOEWAY = o o vmmeinns 102 96| 114 | 125 | 106 | 138 | 139 | 153 | 157 | ...
Netberlands® . . . o » . . v ... o1 {102 [ 107|102 | 03] 81| 84| 83| 8a| ‘o1
Poland® . . . . . ... 4 s2| 15 108| 83 79| e8| 7| s0o| 84| s8
Roumanis ® . . . . . . . . S U L aey | aesy | aiey | aoey | a3e) | asey | as2) | (s | (155)
Uuited | Board of Trade . _ 0 _lay100) (102} | (99)| (80) | (77| (86) | (80} (02)| (97) | (102)

nited ) Lond. & Camb.: Quarterly| 106 | 106 | 99| 79 [ 78| 88 [ 96 ‘98 | 105 | 112
Kingdom Annuat| 104 [ 106 | 98| 70| s2| 87| o4| o6 102 ) 108
5 T N .. .|-86 | 103! 108 1ma | 105] 118 {121 148 152 | 164
weden® } iy L Ll 89 | 102 | 105 | 107 | o4 | 114 | 115 | 130 | 138 | ...
Crechoslovakis. . . . . - » v . .. o3 |11 | 105| 95| 87| 71| e8| s0| 78] ‘98

USSBR. . .. ......... .. et} 101f 140} 120 | 245} 163 | 173 ) 103§ ... | ...

IV. Cotton Industry. {

America ‘ .
Raw cotton imports . . . 89 1 104 { 103 i 73 76 95 | 114 93 115
Canada ! Spinming . . . . .. . . 90 | 108 { 103 86 79 82 890 | 103 116 “es
Bpinning and weaving* . . 821 106 | 101 B9 87 84 1051 1156 | 111 | ...
. pinning® . . . ., . .. . 94 | 108 | 103 79 7 73 o1 % 83 104
United ) Weaving : Printed® ., . . . [BX79) | (106)1 (84) | (B6)}] (97) | (118)]| . . .
States Whate, d printed . . 99 | 108 | 100 66 62 57 68 . . .
Bleac dyed, printed * . . . . . R . (100) | (97)] (92)
Chile : Weaving¢ . . . . . . e m e . (84) | (110) | (122) | (100) | (164) | (223) | (284) | (327) | (425)
Asna ¢ . ' ’
China ¥ ’ Spinning . ... ... (84) | (98) ] (115) | (116) { (107) | (109) 1 (108) | (107} | (®5)] ...
Wga.v:mg « v e 0.« (38)] (85)] (139)] (153) | (191) ] (180) § {221)] ... -
Indis o ' Spm T e e e s . 91 1071 110 | 115 128 { 134 122 1 132 140 } 139
Wgnv;ng e s e s . . 90 | . 110 | 100 | 114 130 | 135 126 | 143 148 148
Japan l Spmg ....... 95 99 | 109 28 100 | 110 121 135 139 | 141
Weaving . ... ... 89 98 | 116 | 105 108 | 116 126 | 136 | 139 136

_ 1L a) 1924. — 2 Denmark, Estonia: base 1927-1920. — ¢ Finland : base 1926-1929. — * Hungary and
Netherlands : index based on number of workers employed. — ¢ Italy : base 1928. — * Poland ; index %)ued on
number of hours worked. — ¢ Roumania : base 19271929, — ? United Kingdom : Board of Trade index : base 1924,
1927-1929. — * Bweden : (i} general index, including hosiery and clothing ; (ii) index of production of yarn and tissues,
1V. 1 Unless otherwise stated, the indices for spinning refer to cotton-yarn production, and those for weavin
to cotton-cloth uction. — a) Twelve months ending 31. I11 of following year, 1936, calendar year. — ) Secon
hal!-yw.m — 1 a: i:;lex of productim: af tzfatoén yarn and oottomues. — 2 United States : index based on
cotton-mill consumption of raw cotton. — * Uni tates : printed : 1028-1920 ; bleached, dyed and printed :
base 1934, — ¢ Chule : base 1927-1929, — ® Chins : base 1912)?,111927-1929. d , B
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Appendix III. Table 4 (continued).

INDICES OF ACTIVITY IN' INDIVIDUAL INDUSTRIES.

Average 1925-1929 = 100.

Industry and country 1925 | 1927 | 1929 | 1030 | 1931 | 1932 | 1933 | 1934 | 1935 | 1036
IV. Cotton Industry (continued).
E urope :
General index . . ., . .§ 03| 113 | o2 | 00 | 87 | 86| 104 | 100 | 99 | 1086
Germany Spinning . . . . .., 106 | 117 20 85 78 77 94 | 105 94 | ...
- Weaving . . . . . .. . laos| o3| o] o) s |mn{mn| ... | ...
Austria Spinning . . . . . . . 102108 | 100 | 84 | 88| 87| 90] n2| 13 | 147
Weavings. . . . . . . 99 | 110 | 100 | 106 | 117 | 114 | 105 | 134 | 147 | 182
Belgium | Spioninga) . . . .. g6 { 100 | 107 | 95| 8o | e9 | 72| 67| 95| 103
£l i Weaving . . . . ... 9{102| 14| 9 84 | 721 72| 62| 82| ...
Bulgaria ¢ | SPnRINg . . . . ... . .| (100) ] (169) | (204) | (241) | (344) | (409) | (474} | (679)
g Weaving . . . . . .. . .| 00) | (9a) | (97) | (133) | (119) | (115) | (108) | (155)
Denmark | SPIDRIDE . . . . . . . g0l 105 | 16| 115 | 123 | 133 | 167 | 187 | 178 | ...
Weaving . . . . . . . 106 | o6 | 112 | 1o | | 18| 142 | 157 | 148 | ...
Spain Spinning4 . . . . .. 105 | 109 | 97| 104 | 97 { 103| 96| 96| 99| 55
Estonia { Spinning . . . . . . . 03| fwr|w | en | 8| 62| 5| | ...
General index 1 - el aoy] sy | o] G| dol 68l ] @8
Finland Spinning . . . . . . . o2 {100 | 00| 80 | 88 | 80| 108 | 145 | 158 { ...
Weaving® . . . .. . 92 | 11| o0} 87| 86 | 84| 103 | 132 | 133{ ...
Fra Spinning . . . . . . . 97 | 98 | 12| 94 | 64 | 46| 66| 54| 50| 64
nee Weaving . . . . . . . 96 { 100 | 103 ] 104 | 77| 59| 93| 72| 6| 70
G Spinning . . . . . . . 90 | 104 | 105 | 124 | 130 | 130 | 161 | 191 | 200 | 200
reece Weaving . . . . . . . 73 | 98 | 133} 1568 | 164 | 164 | 181 | 207 | 197 | 203
H Spinning . . . . . . . 56 | 92| 167 | 103 | 104 | 231 | 201 | 330 | 320 | 37
UNGAY . | Weaving®. . . . . . . 73| 117 { 119 | 118 | 114 | 132 | 164 | 183 | 175 { 201
Irish Free State: Weaving® . . . .| . otawy]| L jaos) | (as3) | a7o)f 92y | (333)] ...
Italy? ¢ Spinning . .. . . .. (105)| (89) ] (80) | (84)| (95)] (s6)| (84)] (78)
o } Weaving . - . . . .. (105)| s8){ (1) | (18)} (8)] (19)| (84)] (79)
Latvias | Spinning . . . . ... (100) | (100) { (68) | (76) | (118) | (185) | (184) | (188)
tvia Weaving . . . . . . . .| (100} | (180) | (111) | (164) | (285) | (281) | (301) | (305)
N . | Spinning . i . . . .. @n | (113) | (127) | (100) | (148) | (148) | (184} | (376} | ...
orway Weaving . . . . . . . (04) | (109) | o2 | (97) | (158) | (139) | (153) | (r62)] ...
N Spinning . . . . . on | o) | 08y | @8){ (12)| 81)| (83)| (86) | (101)
etherlands ' Weaving? . . . . . @8)| (o) | (98) | (82)| (63)| (81)| (63)] (66}} (73)
Poland: | Spimning .. . . . .. o9y | 88)| U | 8| (18] (88)] (96)] (98)| (104)
oland Weaving . . . . . . . aoo)| 89| 80)| (00| 61)| (72| (82)} (9| ...
Portugal Spinning®* . . . . . . . . | Q00) | (B2) | (98)} (B9)| (85)| (82)| (78)
. { Spinning . . . . . . . go | so | 124|223 | M5 | 236 137 | 190 | ...} ...
Roumanis | weaving -+ + - . .. 83 | 85| 151 | 175 | 187 | 203 | 268 | 204
United
Kingdom?® ) Board of Trade . . . . [6)(04)| (108)] (®9)| (72| 73| 83| 1] 86)| 81| (95)
Spinning [ London & Cambridge .| 112 | 105 | 94| 68 | 74 | 76 | 82| 83| 88| 04
Spinning . . . . . . . 8¢ | 104 | 103 [ 107 | .95 | 18| 18| 138 |, 133 | 144
Sweden | Weating 111l 83| 105 [ 107 | 12 | 100 | 129 | m2 | 129 | 127 | 143
Czechoslovakia : Spinning 1. . . . . 108 | 117 97 89 73 64 56 62 62 76
inning . . . . . . 67 | 108 | 125 | 106 { . | 126 ] 131 ] 138 ] 135
U.8.S.R. Voonoing 1 67 | 104 { 123 | 86 | 83| 07| 07| 98] 06

IV. a) Twelve months ending 31. 1 of following year. — b) 1924. — ! Germany (weaving), Estonia (general

index), Norway and Poland : base 1927-1928. —
of yarn by weavers. — * Bulgaria and Latvia : base 1920. —

1929, — 7 Ital - .
Board of Tra.dz: base 1924, 1927-1929 ; raw cotton delivered to mills.

1 Austria and Netherlands (weaving) : indices based on consumption
4 Spain : index based on cotton yarn sold at Barcelona.—

® Finland (weaving) and Hungary {weaving) : index of output of weaving mills. — $ Irish Free State : base 1926 and

: — 8 N ds : base 1926-1929, — ® Portugal : base 1930. — 3° United Kingdom :
pase lony: oy ran London & Cambridge Economic Service :

annual index based on yarn produced and yarmn manufactured. — ! Czechoslovakia : indices based on cotton-mill
consumption of raw cotton.
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Appendix III, Table & (continued).

INDICES oF ACTIVITY IN INDIVIDUAL INDUSTRIES.

Average 1925-1929 = 100.

Industry and country 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936
V. Linen, Hemp and Jute
Industries, ete.
America :
Canada : linen, hemp and jute . . . .{ 87 | 101 | 109 93 83 77 75 85 93 | ...
Jute . . ... .. g0 | 114 | 109 78 80 36 64 64 81 97
Flax . . . . . .. 95 81 [ 102 | 119 56 63 84 82 gl | 101
i o) Hemp . .. ... 156 83| e8| 71| s0] 25| 31| 33| 45| 37
United States * ¢ gica) and henequen. | 106 | 92 | 105 | 67| 69 | 131 | 98 | 61| 98| 101
’ Manila . . . . .. 103 85| 119 | 108 51 42 54 69 72 64
Kapok . . . . .. 118 | 111 86 88 95 94 76 77 | 150 | 178
Total | o9 97 | 108 | 79 69 82 78 64 89 94
Asia
India : Jute industry® . . . . . . . 93 99 | 107 95 73 78 76 76 83 | 103
Japan: Hemp, jute and flax yarns. .| 84 | 69 | 167 | 143 | 127 | 141 | 173 | 173 | 204 | ...
Europe : i
¢ Linen industry . . . .| 124 | 133 78 69 61 58 L] 111 | H8
Linen-spinning. . . . . 128 | 133 72 68 59 61 69 | 103 | 120 | 102
Germany Linen-weaving . - -] 120 | 131 82 66 58 49 63 86 | ...
Hemp-spinning . . . .| 87 | 118 | 106 86 73 64 74 92 82 | 103
Belgh hn.:ut:n?mmn' try ..... 103 lgg }g!; gi 61 go ul s T
um : Linen industry® . . . . . 7 64 |  do 1] 62 66
De X Linen-weaving 80 | 104 ] 136 | 158 | 213 | 200 | 249 | 332 | 280 .
Jute-gpinning . . , . . 78 { 158 81 106 | 159 181 | 232 209 | 213
Linen industry ¢ .| e a2 | aoe] 00) | (98)] (105) | (1)
Estonia Linen-weaving 60 | 111 1 144 ! 110 | 101 | 108 86 99 | 100 } ...
Jute-weaving . . . . . 44 81 | 237 | 232 { 220 | 251 { 196 | 227 | 223
L!nen-a‘pinning ..... g0 | 114 | 101 87 65 67 66 86 1 1567
] Linen-weaving 106 | 102 20 68 50 44 56 67 98
Finland ] Jutespinning® . . . .| . | (e0)| (123) (98| (84) | (119) | (120) | (154) | (187)
Jute-weaving® . . . .| . 1 (50)] (136)] (01)| (72) | (111)| (114) | (135) | A7) ...
Hungary : Jute-weaving . . . . . . 86 | 106 | 130 | 120 76 61 80 67 } 125 | 127
ImhF_reeState" Linen. . . . . . ) . lazy] .| o2y | 30| a8 | a19) | aizyf ...
(weaving)  {Jute . .....| . oty . e | s ] 02y | s2)| a3n} ...
Linen-and hemp-spinning . (97} (83)) (77)| (84)] (90){ (84)] (114)} (105)
Ttaly ¢ Linen-and hemp weaving | . . {aoe)| 92| 82| @3] 4] (5)] 92)] 88
Jute-spinning . . . . . ) (105) | (92)| 81) | (70)| . (78) | (80)] (88)| (86)
, A Juteweaving . . . . . (105)| (90)| (79) | (e6)| (75) | (88)| (87)| (86)
Latvia, : 7 Linen-spinning . . . . . . . . | qooy| (78)| (60) ] (55)] (82) | (115) | (143) | (150)
Norway s | Hempepinning . . . .1 . | @8)] 07| (112)| (e4)| (118)] (131) | (138) | (149} | ...
Linen-and jute-weaving. (86) | (122) | (110) | (81) § (104) | (105) | (108) | (103) | ...
Linen spinning. . . . . 82)| (107) | "(84)| (90) | (230) | (169) | (267) | (338)| ...
Juhe-lpmpm_g ..... (80) | (115)| (82)] (68) | (50} (48) | (68){ (87)| (62)
Poiand¢ ) Hempspinning . . . . (52)| (88)| (83)] (64)| (57 (61) | (s8}| (76)| ...
Linen-weaving . . . . (79) r(um 93)| (90} | (135) | (218) { (219) | 37| ...
Jute-weaving . . . . . ey (1s) | (8e)| (88) | (47| (45) | (56)] (58)| (82)
Hemp-weaving . . . . (10) | (124) | (194) | (176) | (161) | (96) | (142){ (75)] ...

V. ! United States : indices based on importe of unmanufactured fibres,

bags and timues, — 3 Belgium : index based on imports
base 1927-1929. — 8 Irish Free State : base 1926 and 1929, —

of flax. —

— %1India : index of exporta of jute

¢ Estonia (linen), Finland (jute), Norway, Poland ;
¢ Italy : base 1928. — 7 Latvia : base 1029,
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Appendix III. Table & (coniinued).

INDIcES OF AcTIVITY IN INDIVIDUAL INDUSTRIES.
Average 1925-1929 = 100,

Industry and country 1925 | 1927 | 1929 | 1930 | 1931 | 1032 | 1933 | 1934 | 1935 | 1936

V. Linen, Hemp and Jute
Industries, ete. (continued).

Europe (continued) :
Roumania : Linen, hemp and jute . .| 102 68 79[ 280 | 364 | 469 | 635 | 636 | ... ves
United Kingdom :* Jute, hemp, linen| 97 | 121 | 107 78 78 75 87 | 101 93 | 104

Linen-and hemp-spinning | 99 | 103 80 89 80 97 82 111 104 108

Sweden Linen-and hemp-weaving | 98 | 102 | 102 | 100 86 96 95 | 122 | 128 | 129

Jute-spinning . . . . . o4 | o1 | 13 ) n2| 87| 104 | 120 | 155 | 158 | 150
. Jute-weaving _ ot B[ 8| mo w0l ez s | am | s | el | 160
.y f Juteindustry . .| 99 [ 207 [ 110 | 136 | 101 [ 40 | 78 | 110 | 115 | 04
Cuechoslovakia * | Jute-spinning . .| 94 | 125 | o4 | 88| so| 60 | 61| 02| 77| s3
U.S.S.R. : Linen-weaving? . . . . . . .| enjamas | az| @9 63| ©3)] a2

VI. Wool Industry.

America :
General index?® . . . . 93 101 856 69 75 71 132 128 132 187
Canada Spinning . ... . . .. 84 103 111 81 85 99 125 124 132
Weaving . . . . . .. 96 102 92 76 84 109 127 131 148

United States : Spinning and weaving?| 102 | 100 | 105 { 75| 85| e | 90 | 70 { 122 | 117
Chile : Spinning® . . . .| 3| (a2e) | (154) | 228) | (354) | (315) | (329) | (369) | (282)

&« & 8 a

Asia :
J Spinning¢ . . . . . . 75 | 106 | 132 | 139 | 189 | 205 | 237 | 221 | 228 | 238
(Jepan Weaving . . . . . . . sL| 98 | 105{ 99} o9 | 105 | 82| e8| 77| 6l
Furoe : (111) | (93)) (99)| (97)] (88) ) (99) | (97)
Spinning . . . - . . . . 1
Germany * | Wb e Tl o el enl @) 6! ot el o s
Belgium : Spinning® . . . . . . . . 76 | 114 | 111 | 85| 80| 66 | 81| 44 ] 75| 02
Bulgaria ¢ | SPIZDIDE « . - . - . . .| o0y | 14y | (138) | (136) | (124) | (r01) | (72) | (119)
€8N8 © ) Weaving . . - . - - - . . 100y | @5y | (95) | (134) | (147) | (124) | (135) | {154)
De Spinning . . . . . . . g6 | 100 | 113 | 112 | 138 | 168 | 176 | 164 | 160 | ...
nmark  § Weaving . . . . . . . 00| 95| 114 | 110 | 97 | 105 | 143 | 154 | 151 | ...
Spain: Spinning? . . . . . . . . . 89 | o4 | 104 | 118 | 132 | 140 | 117§ 112 | 119 | 80
Estonia: Weaving . . . . . « . . - 79 | 103 | 92 123 13; 162 i g? 170 22 | ...
. Spinning . . . . . - - 97 | 105 | 90 | 6 7 96 67 | 148
Finland ’“I’)ea.ving ....... 103 ) 100] 80 81| 76| 95 | 127 | 163 | 154 | ...
France : Spinning and weaving®. . .| 98 97 | 100 94 83 73 80 72 75 80

V. 1 United Kingdom : index based on quantities of raw materials retained, plus home crops. — 3 Czechoslovakia :
indices based on imgorts of jute and production of linen yarn, — * US.S.R. : £aae 1927-1929. '
VL. t Unless otherwise stated, the indicea for spinning refer to woollen-yarn production and those for weaving
to woollen-cloth production. — ! Canada : general index based on raw wool and woollen yarn imports. — * United
States : index based on wool consumption, machinery, carpet-loom and rug-loom activity, — 3 Chile, Germany :
base 1927-1929. — ¢ Japan (spinning): 1925-1929, all factories in Japan proper ; 1930-1931, 12, and since 1932,
10 largest companies. — ® Belgium : index of wool conditioned at Verviers and Dison. — * Bulgaria : base 1929. —
7 Spain : index of wool conditioned at Sabadell and Terrassa. — ® France : index based on wool conditioned at Roubaix,

Tourcoing and Mazamet, and on loom activity.
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Appendix III. Table & (continued).

INDICES OF ACTIVITY IN INDIVIDUAL INDUSTRIES. _
Average 1025-1929 = 100,

Industry and country 1925 | 1927 | 1929 { 1930 | 1931 | 1932 } 1933 | 1934 | 1935 | 1936
V1. Weol Industry (eontmued)
Ewrope (continued) : - . -
Greeco: Weaving -. . . . . . ... T2 921 112 | 125 (132) lgj ({;;) (ggg} (g;g) (ﬁg)
Spinning . . . . . . . . . 100 | (25 | (126) | (134)
Hungary ' | Weaving . . . . . . . . . 1(100)| (104) (90; (93) (}gg} (16(1)3 (1(3% (162)
g Spinning . . . .} . . 82)| . (87){ (83) (8
Irish Free State* | WFL08 -0l 2 | Hawg| o | ondie | dsy | dse | arm| oo
Ttaly: Weaving . . . . . . . .. . . (98)[ (B0)Y[| (83)}] (76) | (83} (BL)| (88)]| (T7)
Latviat | Spinning . . . . . .. . . laooy| 68| 0] 81} asn| 2| @em| ...
Weaving . . . . . . .| -. . | aooy| (sey| (96) | (116) | (160} | (177) | (168) | ...
X « § Spioning . . . . ... ) (99) | (103) | (105} | (96) | (125) | (126} | (141) | (137)
OrWAY " | Weaving . . . . . . . . 1 @oo)] (108)| (15) | (99) | (136) | (140) | (159 | (147) ] ...
. Spipning . . . . . . . 78 | 109§ 114 | 120 | 109 | 105 | 114 | 102 | 93 | 113
etherlands Weaving . . . . . . , g8 J 101 { M3 | 110 | 109} 117 | 139} ... | ... ...
Poland ¢ | Spinning . . . . . .. . lasy! @3] 2| 9| on] 4] 82| (84)
Weaving . . . . . . . ooy 3] 63| 88)] (s8) | (51)} (83)] (77)
Ro . Spinni e v e e 83 136 70 62 42 81 | 9©8 111
Weaving . . . . . .. 87 ] 115 83 77 59 | 86 102 97 - s
United Kingdom & . . . . . . . .. 98 | 100 95 86 B2 84 89 87 90 02
Sweden Spipming . . . . . . . 96 97 | 103 | 102 87 96 108 } 125 | 122 | 133
Weaving . . . . . Ca e 97 98 | 105 | 108 92 | 102 106 { 133 1 130 | 145
Czechoslovakia : Spinning® . . . . . 79 ] 107 | 119 | 103 | 101 83 84 80 82 | 106
USSR :Weaving . . . . ... .. 69 | 112 | 126 | 141 | 144 | 115 | 115 | 102 | 112
Oceania : : .
: " f Spinning? . . ... . 63 | 1156 | 116 | 120 98 | 149 195 | 190 | 188
Australis ) l Weaving . . . . . . 67 | 114 | 109 | 104 | 113 ] 164 | 202 | 218 | 192
New ’ Spinning . . . . . . 100]103] 99| 65 | 116 { 176 | 172 | 185 | 170
Zealand b} | Weaving. . . . . . 91 | 120 82 69 79 04 98 | 103 93
VII. Natural Bilk Industry '
America : . : ’ ' ‘
Canadal . ., . . . TR 61 | 106 | 149 | 179 | 223 | 286 | 332 | 422 | 499
. Deliveries and loom
United Btates { activity . . . . . 03 { 00| 112 ] 104 J 204 | 92 [Bjor | ... | ... 1| ...
Deliveries . . . . . ‘81 §{ 100 | 113 | 106 | 108 | 100 | 86 | 84 21 83
Asia - ,
Japan ' Spioning. . . . ... .. 70 | 107 | 141 ) 125 | 142 | 147 | 146 | 213 | 123 | ...
Weaving? . . . ... .. . . . (100) | (102) { (108) | (120) | (130) | {(123) | (97)
. VL a)-b) Twelve months ending a) 30. VI. — b) 31.1II of !ollowmg —1H , Latvia : base 1929, —
3 Irish Free State : base 1926 and 1929.~— * Jtaly : base 1928-1929 ; mdexy of loom m:lt:g:ry 4 Norway, Poland :
base }927-1929 —- #United Kingdom : index based on wool and worsted retained, — hoslovakia : index of
wool im 7 Australia (spinning) : index based on scoured wool used by mills.

b) First half-year. -— ! Canada : production of silk and silk mnnufa.ctum — % Japan (weavmg) base 1030.
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Appendix III. Table 4 (continued).

InpIcEs or Activity IN INDIVIDUAL INDUSTRIES,
Average 1925-1929 = 100.

Industry and country 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936
VII. Natural Silk Industry
(conlinued).
Europe
Germany : Weaving! . . . .. ., . {(114) | (81}] (87)] (TT}| (88)| (80)| (105) | ... -
France: Spinping®* , . . . . .. ., , 101 88 92 75 61 b 42 45 50 33
Greece: Weaving . . . . . . . .. 64 85 | 139 | 196 | 240 | 296 | 288 | 326 | 320 433
Hungary ! i Spinning . . . . . . . . (93) | (106) | (128) | (154) | (158} | (146) ] ... | ...
AVl Weaving . . . .. .. . 86)[ (99)]| (136)| (90)| 43| anjepan| ... [ ...
Italy ® Spinning . . ... .. .| . . 94) | (87)| (83)| (48)| ¢(51)} (48)| (46)| (44
Weaving . . . . . . . . . aosy| 94| 89)| (88)| (79)| (BYY]| (80)| (76)
Poland : Weaving®. . . . . . . . . . . (108) | (102) | (118) | (71)| (R00) ) (139) | (166)
Portugal : Spinning %, . . . . . . . . . (13§ (100} | (181) | (148) | (265) | (407) | ...
Roumanial . . . .. .. . .... . (83) | (125) | (158) | (183) | (191) | (274) | (274} | (205) |d)(161)
United Board of Trade . . . .la}(78)| (92)] (118) | (114) | (119) | (126) | (138) | (176) | (188) | "(191)
“Kin +«3 London and { ann. 92| 90| 117 | 103 | 110 | 141 | 167 | 206 | 212 | 228
gdom ¢} ogivbridge | quart, 86 | 92| 127 | 112 | 122 | 163 | 191 | 217 | 251 [ 257
Switzerland : Spinning? . . . . . . 95 | 114 88 52 41 28 24 31 37 31

VIII. Leather and Boot-and-Shoe

Industry.

Africa : . ‘ _

Union of | Leather (sole and upper)] 88 | 108 { 107 | 112 | . 103 | 128 | 145

8. Africaa)| Boots and shoes. . . .| 86 | 104 | 110 | 115 “ . 169 | 216 | 274
America : A

Canada : Boote and shoea . . . . . . 100 | 102 99 86 89 88 04 92 | 108 107

United ' Leather and prod., totall 96 | 102 | 103 21 89 84 96 99 | 108 114

States Boots and shoea. . . .| 95 101 107 89 93 92 103 105 113 122

Chile : Boots and shoes . . . . . . . (o) { (111) ] (105) | (657)| (63)] (95)| (127) | {161)] (148)
Asia

Japan: Leather . . . . . e e e 71 | 122 98 | 107 9] 96 { 122 | 171 | 148
Europe :

Leather production . .| 101 | 17| 92| 87| 81| 81| 83| 95| 98
Ge Leather manufactures .| 104 | 121 87 83 77 69 - . ves
TMANYy { yeother and footwear .| 100 | 111 | 96 | 92 ] 88| 77| ... | ... f .o | ..
Boots and shoes . . . .| 85| 118 | 113 | 110 | 102 | 93| 100 [ 113 [ 111 ] 118

Belgium : Tanned leather . . . . . . 83 | 102 09 96 _97 87 wl ... ] ... eis

. 924. — ¢) First nine months. — d) First eight months. — ! Germany, Hungary, Roumania : base 1927-
1929.VE fi‘rlance: ind)ex based on silk conditioned at Lyons. — _"It',alyg base 1928. — %?oland: base 192.8-1929;
production of tissues of silk, half-silk, artificial silk and half-artificial sillc, — & Portugal : base 1930. — * United
Kingdom : Board of Trade index : base 1924, 1927.1929 ; del_jvenee of natural silk for_home consumption. — London
& Cambridge Economic Service : annual index : based on silk consumed ; quarterly index : based on silk consumed
and artificial silk produced. — 7 Switzerland : index based on silk conditioned at Zurich and Basle.

VILI. a} Twelve months ending 30. VI. — * Chile : base 1927-1929.
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Appendix III. Table & (continued).

InDICES oF AcTIviTY IN INDIVIDUAL INDUSTRIES.
Average 1925-1929 = 100,

Industry and country 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 -

VIII. Leather and Boot-and-Shoe
Industry (coniinued).

Europe (continued) :

Bulgaria : Leather (sole and fine)? . (a00) | (78)] 105y (94) (50) 69)] 87 (100)

Denmark | Lesther industry® .. .| . (99) | (103) ] (113} (94) | (115) | (148) | (154) | (164) | (158)
MMAL Footwear . . . . . . . 95 | 100 | 108 | 123 971121 | 166 | 170 { 115} ...
Estonia: Teather? . . . ... .. ] 95)] @] @9 61} 85| 00y ] (99) | (107) | (133)
Finland : Leather and footwear® . .| . (91) 1 (110) | (105) | (90)| (95) | (107) | (130) | (164) | (169}
France: Leather® . . . . . . . . . 89| 88| 102| 94| @ 81 23 82| 78 86
Greece : Leather (sole and fine) . . .| 131 | 105 70 81 91 74 88 88 79 a7
Irish Free State : Boots and shoes s . .| . a2 s | 311 | (384 ] (595)] ...
Latvia : Leather? . . . . . .. .. ) . oo} a18) | 178)] (90) | (141) | (138) | (154) | (150)
Norway : Boots ;::t;hosa ..... 130 831 99§ 121 g7 ] 111 | 114 | 122 133} (b'o')
. er® . .. .. . . 101) | (108) [ (104)] (90) | (9O 90
Netherlands ’Bootaandshoes. .1 84l 100 (111) (115 (111) {26) 153) {63) {79 (178)
Poland Leather? . . . . . . . 97 {102 | 103} 97§ 84| 85 91 | 104 | 112 | 114
Boots and shoess . . .| . (84) h (108) | (88} (70y| (97 | (134) | (142) | (134) | (130)
Portugal * : Boots and shoes . . . .{ . (100y| ¢813] 8| 7| 85| (89) | (218)

Roumania : Leather . . . . . . . . .| aon | aon | (05| (115 | 18y | (12) | 50y | (145) [ayasn)
Unit. Kingdom : Leather, boots, shoea® [c}(98) | (108) | (97)| (99)] (97){ (94) | (104) | (105)] (118) | (121)
Sweden 19 z Leather . ... ... 951108 | 94 | 102 {105 92| 92| 96| 103} ...

Boota and shoes . . . .| 102 | 104 94 | 113 | 102 92 o7 | 1000 | 112 ] .
Bwitzerland : Boots and shoes * . . | . [ . | @wo{ iy {qesy| iy |aay| ... { T L
Coechoalovakia 13 l Leather . .. .| 94| o8| 116 | o7 | 92| 9| 81} 102| 77| 105

Footwear . . . .| 41| 103 | 150 | 120 1786 | 100 | 75| 81| 76| &7
Leather? . . . .. .. . | e8] assy ] am| asy | am | assy | asy| ...

US43 Boots andshoes . . . .| 38| 80 | 206 | 319 | 366 | 358 | 330 | 319 | 361

Oceania : ' .

. Tanning . . . . . ] 98| 106| 94 94| o2 f 107 | 121 | 138 | 125
Australia a) ‘ Boots nd shoes . . 91| 106 | 108 10t | 93 102 | 108 | 1o | 128 )
: . 99 | 11 {120 | 5| n7 | 131 | 137-] 162 )
New Zealand &) ‘ Boots and shoes. | 98 | 100 | 111 { 1156 | 114 | 135 | 157 | 174 | 103 :

IX. Rubber Industry.

America : : '
Canada : Tyres and Tubes . , . . .| 84| 103 ] 16| 87| 65| 43| &1 87| 61} e1
United States : Tyres and Tubes . . . 921 05107} W] 78] 62 0] 3] 7] 9
Asia : : :
Jdapan: Rubber footwear . . , . . 54 911751 219 | 149 | 159 189 | 205 | 254

, VIIL a)-b) Twelve months ending : ) 30. VI : b) 31, 11 of following year. — c) 1924, — d) First eight months, —
. Bulgaria, Latvia: base 1929. — 3 Denmark (leather), Estonia, Poland (boots and shoes): base 1927-1929, —.

Finland, U8.8.R. (leather) : base 1926-1929. — & France : index of consumption of raw hides, — # Irish Free State :
base 1926 and 1929. — ¢ Netherlands (leather), Bwitzerland : base 1928-1929. — ? Poland (leather) : based on number
of bours worked. «— ? Portugal : base 1930, — * United Kingdom : base 1924, 1927-1029. — 10 Sweden : indices based

on values of uction of leather and foot t ices, —- 11 is ti i
O Yanes m ction of o 8 wear at 1813 prices Czechoslovakia : leather : index of consumption
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Appendix III. Table 4 (continued).

INpIcES OF AcTIvITY IN INDIVIDUAL INDUSTRIES.
Average 1925-1929 = 100.

Industry and country 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1833 | 1934 | 1935 | 1938
IX. Rubber Industry (coniinued).
Europe : ‘
gefma!]y:]]‘:ndtmwl' e s v e .. 108) 111 121 109 53 45
ulgaria : Footwear! ., . ., ., . . . . (100) | (171) | (424) | {634) | (601) | (442} | (373) | (625
*( Tyres and Tubes . . .| 122 g0 | 102 | 112 80 82 | 115 | 129 | 133 {...)
Denmark # § Other rubber products .| 100 77 | 132 | 127 91 95 | 178 | 233 | 328
) Total industry. . . . . 109 83 | 120 | 120 11 87 1 152 1 190 | 247 | ...
Estonia : Rubber goods® . . . . . . . . (103) | (248) | (241) | (483) | (738) | (903) |(1.083)(1.324)
Finland : Footwear. . . . . . . . . 87 76 | 152 | 154 | 110 | 107 74 | 108 | 126 | ...
France : Industry* . . .. . ... 81 88 | 130 | 145 | 145 § 107 | 145 | 144 | 127 | 184
Italy : Industry® . , . .. .. .. 90 82 | 135 { 152 82 | 125 | 168 | 1756 | 187 | 147
Latvia : Footwear® , ., ., .. ... . . (100) | (70)| (47)| (B7)| (64)| (83)| (B1)| (63)
Netherlands : Bicycle tyres and tubes . | 92 97 | 125 | 142 | 141 | 134 | 163 | 160 | 190 | ..,
Poland ¢ | Footweaf . . . . . .. . (40) | (149) | (142) | (111) | (100) | (98) | (136) | (100) [ (116}
Other rubber products , | . . |00y | (@5)| (82) | (74)| (99) | (135)( (150) | ...
United Board of Trade . . . . |a)(49) | (95)| (152) | (158) | (165) | (180) | (169) | (235) | (208) | (212)
Kingdom ?{ London & Camb. . . .| 74 | 100 | 155 | 159 | 163 | 169 | 161 | 223 | 194 | 162
Sweden : Rubber goods® . , . . . . 87 85| 122 | 100 | 122 | 128 | 135 | 161 | 193 | ...
Czechoslovakia : Rubber goods®. . .| 61 99 | 163 | 160 | 254 | 319 | 343 | 359 | 367 | 308
U.S.S.R.1 Footwear . . . . . . . . . (107) | (108) | (138) | (165) | (159) | (166) } (195)
e Other rubber goods . .| . . (115) | (167) | (214) | (288) | (285) | (373)} ...
X, Timber Industry. L
America :
Capadal , . ... ........ 91 96 | 112 94 59 43 46 61 70
United States® . . . . .. .. v . 107 97 96 68 43 26 34 34 .
Asia :
Japan?®. . . . . ... 0. ... 92 g9 | 106 { 100 | 104 | 107 | 120 { 140 | 143
Netherlands Indies® . . . . . . . . 77 g6 | 138 | 101 84 63 69 73 63
Europe ; '
Austria® . . . . . ... S e e e 90 | 101 | 102 83 56 41 47 b4 61 56
Denmark4%, . . . .. ... ... - (94) | (109) | (120) | (125) | (96) | (114) | (144) | (151) | (1565)
Estonia 4%, . ., . . ... .. ... . (95)| (97)] (95} (81)} (60)| (72)[ (119)| (104) | (95)

IX. a) 1924. — ! Bulgaria, Latvia : base 1929. — ? Denmark : index of values of production. — * Estonia : base
1928-1929. — 4 France : index of consumption of crude rubber. — & Italy : index of net imports of crude rubber. —
¢ Poland : rubber footwear : base 1927-1929 ; other rubber gooda : base 1929. — ? United Kingdom : Board of Trade :
base 1924, 1927-1929 ; index of crude rubber available for manufacture. London and Cambridge Econo:qnc Service :
index of quantities of rubber, gutta-percha and balata retained. — ® Sweden : index of values of production at 1913
prices. — ? Czechoslovakia : index of consumption of rubber and gutta-percha. — 10 U.S.S.R. : base 1928.1929;
other rubber goods: index of values of production at 1926/27 prices. ) )

X. ! Canada, United States, Netherlands Indies : index on lumber cut. — * Japan: index of production
of sawn timber. — 3 Austria : index of exports of sawn and planed timber. — ¢ Denmark, Estonia : activity in the
woodworking industry. — 3 Denmark, Estonia : base 1927-1929.
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Appendix III. Table & (continued).

INDICES oF ACTIVITY IN INDIVIDUAL INDUSTRIES.
Average 1925-1929 = 100. -

Industry and country 1925 | 1927 | 1929 | 1930 | 1031 | 1932 | 1933 | 1934 | 1935 | 1936 -
X. Timber Indusiry (continued).
Europe (continued) : .
Finland® . . . . ........ lam] el a3y 6ol 2] (13)]| 99| 88)] (93)
Irish Free State!3 . . . . ., .. T taesy| L lamy| L s T
Latvia®¢ . . . . . ... .. ... - . . . (100) | (48)| (33)| (63) | (72)| (64)| (64)
Norway® . .. .......... 111 80 | 106 | 105 80 87 83 | 92| 104} ...
Poland ! Activity®*. . . . . . . 95 {. 103 | 105 88 64 50 57 68 73 80
© Sawn timber® . . . .| . [(05)] ¢8| on| (12| @8] 8| ©GH| ] ...
Roumanis? . . . . . .. ... .. 110 04 86 73 53 49 | 53 61 a7 69
Bweden? . . . . .. .. .. ... 83 { 101 110 | 104 97 87 87 116 | 117 ces
Crechoslovakia® . . . . D e e e e s 98 94 1 106 80 71| b3 b1 55 57 61
Tutkey? . ... ... ... e . .| 128 83 92 94 95 89 117 108 | 111 ves
Yogoelavia® . . . . . ... ... 82 98 | 114 95 63 42 53 61 61 42
USSR _ .. ...c0voe..on 711 102 | 132 | 174 | 190 | 104 | 218 | 243 { 271 | ...
Oceania : \
Australia : Sawn timbera)? . . . .| 102 | 103 82 78 46 38 48 60 82
New Sawn timber:. . . .| 119 91 95 7 52 58 67 82 099
Zealand b) * | Planed flooring, ete.| (120)| (86)] (103)| (80)| (56)| (52)) (54)| (62)] (79)
XI1. Paper and Printing Industry.
America ;
Paper . ... ..., 4 08 |} 125 | 115 | 102 88 03 | 119 | 128
Canads Paper-boards . . . . . 80 89 | 138 | 1290 | 112 | 116 128 166 | 174 -
Newsprint. . . . . . . 72 98 | 129 1 118 | 103 90 95 123 | 130 | 150 -
United Paper and printing . .| 93 97 | 108 98 92 79 82 . . .
States { Wood-pulp, paper, paper-| 95 96 | 107 95 87 74 9 - .
boards] Printing *{ 87 | 100 | 111 | 104 { 100 85 81 94 | 100 | 110
Chile s ’ Paper . ....... .} 88)] (1200} (142) | (114) | (210} | (244) | (246) | (281) | (292)
Paper-boards . . . . . . (36) | (142) 1 (173) | (67) | (109) | (141) | (123) | (130} | (106)
Asa : :
Indis: Paper . . . .. ... .,.. 82 08 t 117 | 116 ) 117 | 117 | 126 | 123 | 136 | 138
Japan ‘ Paper . ... ..., 80 98 | 121 | 117 | 114 | 112 | 123 | 136 | 147 | 158
Paper-boards . . . . . 87 80 | 128 f 118 | 115 ] 110 | 140 | 156 | 202 | ...

X. a) Twelve months ending 30. VL. — b) Twelve months ending 31. ITI of following . — 1 Finland, Irish
Free State, Turkey, U.B.8.R., Australia ; index of uction of sawn timber”— ¥ Finhnd,ye;;lnnd (sawnm timber):
base 1926-1929. — # Irish Free State : base 1926 and 1929. — * Latvia : index of production of planks : base 1930. —
$ Norway, Czechoslovakis : activity in the woodworking industry. — % Poland : index based on number of hours
worked, — 7 Roumania : index of uction of planks. — #Bweden : index of total production of woodworking
industry. — * Yugoslavis : index of exports of sawn and planed timber. — 1 New Zealand : sawn timber : index
based on surface ares ; planed flooring, including skirting, and, since 1828, also moulding, etc. Base : 1928-1929,

XI. * United Btates (printing) : newsprint consumption. — ? Chile : base 1927-1929,
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Appendix III. Table 4 (continued).

INDICES OF AcTIviTY IN INDIVIDUAL INDUSTRIES.
Average 1925-1929 = 100.

. Industry and country 1925 | 1927 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936

XI. Paper and Printing Industry

feondinued).
Europe : .
- ( Paper . . .. .. .. 88 | 105 | 111 104 97 88 92 101 108 | 122
Germany Paper-boards . . . . . 92 | 108 | 108 | 102 B8 83 83 96 | 108 | 12i
Printing . . . . . .. 92 | 1056 | 108 | 107 82 88 90 | 109 ces .
Austria Paper . . . . .. .. 90 | 100 { 108 99 99 95 95 94 93 84
) ; Paper-boards . . . . . 92 104 101 109 56 42 53 80 91 97
Belgium : Paper I:md paper-boards . . .| 88 98 | 113 99 | 104 83 | 101 | 100 | 122 | 135
k aper . . . . . . . . 80 | 104 | 101 106 | 103 107 111 114 117 .
Denmar Paper-boards . . . . . 81| o7 | nis | 127 | 114 | 129 | 217 | 431 6| ...
Estonia 1 Paper industry . . . . . (89) | (107) | (115} ] {121) | (RO1} | (109) | {118} | (120} | (120)
. Paper . . ... seo| - [(100)| (96) | (100) | (67) | (40)| (42)| (5O} | (B1)| (53)
Finland : Wood-pulp and newsprint.? . . (94) | (115) | (132) | (135) | (160) | (168) | (190) | (208) | {235}
France: Paper®. . . . . ... .. 92 82 118 145 120 114 141 159 140 168
Greece : Papeli? and paper-boards . . .| 60 83 | 176 | 182 | 190 | 186 | 209 | 294 | 240 | 226
L f Paper . . ...... ) 45) | (as1y | (266) | (283) | (237) | (241) | (304) | (364) | (453)
Hungary * } pyper-boards . . . . . . (on) | (117 | (152) | (138) | (138} | (134) | (153) | (188} | (191)
Italy : Paper and paper-boards . . .| 117 88 |-101 | 101 96 97 | 107 | 126 | 146 | 125
Latvia: Paper¢. . . . . . . . .. ) . ooy} (90)] (81) | 6D (71| (84) | (100) | (108)
Norwa Paper and paper-boards| 95 | 101 { 114 | 1068 |a)63 | 103 97 96 | 107 | 109
¥ Printing . . . . . . . 102 68 | 105 109 90 109 | 108 | 110 1i8 SN
Netherlands : Paper . . . . . . . . 83 97 120 | 123 | 124 1i8 | 122 | 124 131 e
Poland * Paper . . ... ... 88 98 113 110 97 92 90 101 108 114
n Printing . . . . .. . 93 | o8] 15| 112 | 98 | 82| 82| 88 | 93| 95
Portugal: Papert . . . . . « . . . ) . ooy 1200 o) | syl a4s) | (047) | (183) | (178)
Roumania : Paper and paper-boards .| 84 | 104 | 108 | 110 | 102 99 | 112 | 143 | 148 | 151
United Kingdom : Paper®. . . . . . 88 1 105 | 119 | 109 | 102 119 | 124 | 142 142 154
Paper . . . .. BN 91 99 118 105 117 115 120 130 141 148
Sweden Paper-boards . . . . . 86 96 | 120 | 117 88 91 99 } 116 | 135 | 139
Printing?. . . . . . . 87 100 | 114 118 127 127 127 l3g igﬁ 100
) . Paper . . .. . 81 105 115 111 107 93 85 9
Czechoslovakia ’ Printing® . .. .| . | . | 08| es)] a0 | @n]| o8| oy |azn|
USSR :Paper . . . . . . . .« 71 101 126 | 161 158 150 | 158 | 180 203 | 223
Oceania :
New Zealand : Printing®%) . . .. .| 87 | 103 | 112 | 109 94 87 90 99 | 112

XII. Steel Industry.

Africa :
Union of South Africa . . . . . . .| 102 06 107 110 118 118 25 30 516

XI. — a) Labour dispute. — b) Twelve months ending 31. IIT of following year. — ! Estonia, Hungary : base
1927-1929. — 3 Finland : base 1926-1929, — 3 France : index based on apparent consumption of wood pulp. —
4 Latvia, Portugal : base 1929. — # Poland : indices based on number of hours worked. — *United Kingdom : index
of estimated production of paper from esparto and pulp. — ? Sweden (printing) : index based on value of output
at 1913 prices. — 8 Czechoslovakia (printing) : base 1928-1929. — * New Zealand : index based on consumption of

paper for newspaper and for job printing.
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Appendix III. Table & (continued).
InpicEs oF AcTIvITY IN INDIVIDUAYL INDUSTRIES,

Average 1925-1929 = 100.

]

1935

Industry and oountry 1925 | 1927 | 1929 | 1930 { 1931 | 1932 | 1933 | 1934 1936
XTI, Steel Industry (conlinued).
America :
Catada .+ oo 5| %0130 | 100 | &1 3| 4| 7| 93| 110
: Ingotaand castings .| 92 | o1 | 114 | 83| 63| 28| 47| 53| e9 | o0
United S"‘”‘f" Rolling-mill products| 92 | 91 | nma | 82| 53| 20| 46 | 53| e8| 94
Bragl? . o 2 e enee e | @9 ] (160 | (120) [ (147 | (200) | (331) | (380} | (303) | (459)
Asia : ) ,
Todid. o o b e e e e e e 89 | m3 | ma | 122 | 12¢ | m3 | 137 | 188 | 170 | 172
Japen . . e 75 | 97| 131 | 131 | 107 | 137 | 183 | 216 | 264 | 289
Europe : Ny
German !Ingotalndmtmga. 85 | n2 | e 83| 61| 44| 57| 85| 101°| 120
Saar Rolling-mill products 88| 113{ 19| 81| 50| 44| 57| 83| 97| 113
AUSHIS « « - oo e e e e 84| 100 1156) 85| 59 ) 37| a1 | 66| e8] 76
Belgium | 10608 and castings 72| 105f 7| 96| 88| 70| 78| 84| 86| 90
lgum | Bolling.mill products 70| 103|119 99] 83 ) 76| | s2| se| 90
SPAID - o a e e e wean 85| 91| 136 | 126 | 88| 72| ea | e8| 70| ...
Finland . . . . . IERRRSS 16 | 48| 104 | M2 | 72 | 140 | 144 | 152 | 180 | .o
Ingots and castings . .{ 86 { 95 ( 111 ( 108 | 90 | 5| 75| 7| 72| M
France ! Rolling-mill products s4 | o2 | s | 13| oa | M| 70| 73| 74| 79
Fungary . « - v o eovnah . s7{mne|121] o | 78| 44| s6{ 78| 110 ] 136
Ttaly . . . . ... 97| se | 15| 94| 76 | 76| 96| o9 | 115 | 110
Poland . . . - - 69| 110|122 10| 02 ] 0] 74| 76| 3e | 102
Roumania . . . . .. .. .... 77| 90| 123 | 19| 86| 78| 110 | 133 ] 162 ...
United | Logots and castings 91 | 19 | 126 | 96 | es | 69 | o2 | 116 | 120 | 153
Kingdom | Rolling-mill products 99| 16| 115| 92| 70| 66| 78 | o6 | 108 | 125
Bwedem. . . - .. ieu. . 87 | o1 | 127 | m2 | o8 | 96| 115 | 157 | 184 | 183
Crechoslovakia. . . . . . . . ... 85| o7 {126 { 106 87| 30| 42| 54| 68| 90
Yugolavia . . . . . ... e e 70| o8 | 132{ 116 | 124 [ 95 | 120 | 121 | 134 | ...
v.ssp § Ineote and eastings. . . .| 58| 102 | 137 | 161 | 154 | 162 | 180 | 266 | 345 | w5
" { Rolling-mill products . . .| &7 | 102 | 135 | 161 | 144 | 151 | 172 | 238 | 317 | 438
Oceanig - . '
Australis . . . . .. ....... 96 | 102|107 | 78| B8 | 85| o7 | 128 | 172
XIII. Engineering Industry.
America : .o
United Btates { Machine-tools. . . .{ 78| 71 ( 145 | e6 | 38 | 18| 25 | 43 80 [ 127
(Orders) Foundryequipment.| 86 | 81 | 128 | 68 | 3¢ | 13| 2¢ | 30| 67| 104
Asia » .
Japan'. . . ... ..... . (100) | (94) | omy | (138) | (180) ) (212) | (242)
sl
ny { Despatches . . . . . . 86 | o7 1122|100 | 72| 46| 50| 77| 90| 110
(Machines) | Orders . . . . . . . . 90 | 112 | 114 | s2| 61 | 36| 43| 77 123 | 169
Denmark : Vale of products . 97| 60 (120 | 125 92 | 74| 's8 | 113 | 135 { ...

XIL 1 Brazil : base 1926-1029.
XIII. * Japen: base 1930,
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Appendix III. Table 4 (continued).

INpIcRs OF AcTIvITY IN INDIVIDUAL INDUSTRIES.
Average 1925.1929 = 100.

Industry and country 1926 | 1927 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 ] 1935 | 1936
XIII. Engineering Industry
(continued ).
Europe (continued) :

Estonial . . .. .. ... .... . (97) | (102) | (103) | (96) | (T7) | (74} (87)] (109}] (132
Finland : Metalwork and machinery?.| (87)| (118) | (90) | (76)| (76) | (83)[ (109)| (123) (121;
France : Engineering industry? . . .| 88 87 | 120 | 120 | 104 4 82 75 73 76
Greece , . ., . . . . . ... R 95 | 103 104 98 96 80 75 153 | 462 | 341
Hungary : Net v.a.luf of production! .| . (83) ] (118) | (100) | (87)} (63) | (#4)| (69| (89)| ...

Italy : Engineering® . . . . . . . . . . baoayl syt (83)) (T4 (72)] (76) ) (102)

Netherlands ' Value of producta . . 8 93 | 131 125 89 48 63 53 49
Workers employed *. { 88 92 | 124 | 118 88 62 70 68 66 | ...
Poland ; Metals and engineering® . .| 83 98 | 122 92 68 54 656 67 18 91
Ugnted Board of Trade . s o« a)(89)| (103) ) (108) | {104) | (85) (79) | (85) | (r00) | (111)] (131)
Kingdom? { London and Cambridge .~ 87 | 102 | 101 | 120 49 11 21 16 62 32
Sweden : Engineering® . . . . . . . 76 { 94 | 126 | 131 | 126 | 109 | 107 | 148 | 180 | 203
USS.R.* { Machine prpduction .« 49 92 | 168 | 274 | 450 | 657 661 | 836 [ 1101 | 1552
e Prod. of agricult. machinery | 35 86 [ 186 | 354 | 635 | 676 | 741 | 800 | ... e

Oceansa : ,
New Zealand b} : Engineering . . .| 73 | 102 | 119 88 54 38 48 64 85

XIV. Electrical Mannlacturing
Industry.
America ;
United States : Value of production!.| 88 90 | 127 97 69 34 39 52 64 91

Europe ;
German g Flectrical bulbs . . . .| 88| 108 | 107 | 98| 72| 70| 77| ...
Y | Wireless equipment . .| 25 | 68 | 193 | 256 | 240 | 221 | 337 | 428 | ...
Denmark : Value of production . . .| 83 o1 | 133 | 154 | 120 § 102 | 124 | 151 { 196
Ital Machines® . . . . . . . . . dmy | a1y | sy 83)] 83)] 2| a2y ...
Y {Bulbs . ......... 69 | 95 [ 150 | 169 | 149 133 lgg 1;; 210 | 201
Value of products . . 76 | 100 | 147 | 144 94 6! 76
Netherlands ' Workers employed®.| 82 | 95 | 126 [ 119 [ 103 [ 78 | 77| 88| o2 | "
Poland : Workers employed® ., . . . . (69)) (124) | (96) 1 (74)] (67) | (77)} (116)] (158)] (182)
United Kingdom : Activity® . . . .| 82 { 123 ( 110 | 111 [ 79| 61 | 66 86| 116 | 158
Sweden : Value of production . . . .| 75 | 100 | 118 | 126 | 113 92 92 | 112 | 132 | ...
U.S.8.R. : Machines® . . . ... .. 51 | 83 | 180 | 357 | 580 | 679

XII. a) 1924. — b) Twelve months ending 31. III of following year. — % Estonia and Hungary : base 1927-
1929. — 3 Finland : base 1926-1929. — ¢ France : index based on consumption of steel by engineering industry. —
¢Italy : base 1928. —  Netherlands : workers employed on 15. IX. — *Poland : index based on hours worked. —
7 United Kingdom : Board of Trade : base 1924, 1927-1929 ; production in engineering, including shipbuilding. London
and Cambridge Economic Service : production of railway locomotives, wheels and axles. — * Sweden : index of values
of production of shipbuilding, vehicles, machines, instruments and watches at 1913 pricea. — * U.S.8.R. : indices
of values of production at 1926/27 prices. — 1% New Zealand : consumption of iron and steel by engineering mills.

XIV. ! United States : index of values of new orders of electrical goods ; figures relate to about 58%, of industry. -—
* Jtaly (machines) : base 1928. — 3 Netherlands : workers employed on 15._IX. — ¢ Poland_ H base 1927-1929 ; monthly
average of workers employed. — * United Kingdom : activity in the electrical manufacturing industry, — *U.SS.R.:
index of values of output of electro-technical machinery at 1926/27 prices.
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Appendix IIL Table 4 (continued).

IXDICES oF ACTIVITY IN INDIVIDUAL INDUSTRIES.
Average 1925-1929 = 100. '

Induztry and vountry 1925 | 1927 | 1920 | 1930 { 1931 | 1932 | 1933 | 1934 | 1935 | 1936

XYV. Building Industry.

Africa : ' ‘ -
Union of Southf Plans passed . . . .| 78 | 102 | 122 | 116 | 118 88 83 | 127 | 148 | 189

Africag)? | Dwellings completed.| 79 | 101 | 116 | 108 | 102 | 80 | 67| 96 | 118 { 172
America : . - _ 1 N
Canad General index® . . . .| 60| 90| 137 { 108} 76| 36 | 24| 30| 4r | 38
’ Permits . ... ... 68 | 101 [ 128 93 | 64| 26| 14| 17| 31| 24
Euildings (excluding _ ' .

Dnited States 3\ . Public utilities) .| 105 { o6 | 89 | 57 | 4| 17| 18| 17| 28 | 48
N Contnotey | Residential buildings| 111 { 98 | 77 | 45 | 38| 16| 14| 13| 27| 44
(Con ) Factory and commer- , '

cial buildings . .} 06| 89| 113{ 61| 0| 14 ] 18| 10| 24| 4

Argentine (Buenos-Ayres): Buildings : )
completed ¢ . . . ey NE ‘90| 87| 11117 | 8| 65| 53| 60| 63| 58

Chile : Permita®¢ , ., . . . . . .. e oo (9| 35 @) | (58)] (103) | (a11)| (85)

Colombia (Bogota): Bldgs. completed 4| 40 92 { 156 93 67 52 } 180 | 188 | 194 | 195

Asia ; : - )

China (6 towns) : Permita®7. . . . . . | . |aooy| oo |2ny) 86) [ 12 (105)| (79){ (57)

- Japan® Dwellings (@) .| 68| 74| 158 | 124 | 124 | 122 ] 72| . . .
. (I’B":ﬂdmg‘ (.| . . . . | . Jaooy} (se)| (82| (89)] (95)
completed) | Otberbuild- § () .| 44| 731 151 | 80| 75| 66 | 47| . . .
P inge (.| . . . . . o) | (14)| (81| (16)| (80)
Palestine® (4 towns) : Permits. . . .| . . . .| (100) | (100) | ¢215) | (281) | (375) | (230)
Exrope :

Dwellings| 56 | 110 } 146 | 113 | ' 52 36 42 58 83 { 124

Germany buildings 8| . . eyl ()| 38 @0l @] en| @l
() 96 towns ) poiine Dv(v)elherling;s 52 ] 107 | 130 |- 158 [ 117 { 62 | 70{ 110 | 93} 135
t . R
completed f},vildings 5| . . laooyl a1y o)} du{ 20| 31y 58y| (83)
(ii) Total : Dwellings completed . . .| 69 | 110 | 122 | M9 | o1 | &7} 73| 1156 ] 06 | 112
Belgiom 1 : Permits . . . . ... . . o)1 (108)| (70 ] ‘89) | (108) | (92)| (59} ] (110)| (83)
Apartmenta completed . {5)89 |5)101 |- 113 | 136 | 150 | 128 | 157 | 226 | 222 | 177

Denmark 12; Apartments under con-

struction®. . . . . .| . | . |(100)] @30)| (130)]| (s6) | (151)| (166) | (124) | (160)
8 '"'P"""’“‘l Dwellings. . . .| 136 | 83| 107 | 141 | 141 | 8 | 74 | 83| 130 | 100
pam == Other buildings .| 111 | 91 | 108) 88 | 87 ) 72| 7| 79| 1521 66

XV. a)-b) Twelve months ending : a} 30. VI ; b) 31. X. — 1 Union of South Africa : urban areas. — ? Canada
(general index) ; based on value of contracts adjusted for changes in costs, and on building permits. — * United States :
contracts awarded relating to floor space of new buildings in thirty-seven States. — 4 Argentine, Colombia : ground
ares of new buildings. — * Chile, China, Denmark (apartments under construction) and Germany (other buildings) :
base 1929, — ¢ Chile : area of new buildings in nine municig.llitiu. — 7China : area covered by building permita issued
in six ipal towns. — ¢ Japan (i) : ground ares of new buildings completed in Tokio ; about #5%, of the dwellings
and 73%, of the business buildings are wooden ; (ii) base 1932 ; new ares expanded in 1932. — ¥ Palestine ; cubio
volume of buildings for which permits have been delivered in four chief towns : base 1929, — 10 Germany (i) : building
permits and buildings completed in ninety-six towns; dweilings: number ; other buildings: cubic area ; (ii) number
of dwellings completed. — 3! Belgium : base 1927-1929 : index based on building permita in 115 towns and localities. —
:bD:ran)“kA : apartm;ntn completed in the eapital and eighty-ﬁvie mv;nﬁ;lv towns (since 1930 adjusted to include
_ . Apartments under construction in the same towns on 1. ollowing year., — 1 Spain : buildi rmits
in Barcelons and in other towne of Catalonis of over 10,000 inhabitants. ey pelt ding po
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Appendix IIL. Table 4 (concluded).

IxpIcES oy ACTIvITY IN InDIVIDUAL INDUSTRIES.
Average 1925-1929 = 100.

Industry and country 1925 | 1927 | 1920 | 1930 | 1931 | 1932 | 1933 | 1934 1835 | 1936

XV. Building Industry (continued).

Europe (continued) :
Finland : Dwelling-rooms completed1| 67 | 110 | 106 28 26 37 16 19 39 61

France: Permits® . . . . . .. .. 81 81 ] 124 ) 139 | 127 | 101 92 83 69 60
Greece . . . . . e e e e e e e 84 93 | 118 { 121 | 122 | 123 | 124 | 160 | 180 | 158
Hungary : Dwelling-rooms completed ®*| . . . (100) | (94)| (74)| (60) | (61) 63)| ...

Italy: Permits® . . . . .. .. .. . lassyazn| o] 8| a1 | aze | as2)| (76)
Latvia : Dwelling-rooms completed *%| . . (100) | (128)| (108) | (83)| (79| (B7) | (78)

Norway : Dwelling-rooms completed ?| 106 76 | 134 | 141 | 146 | 208 | 166 | 195 | 223 | 323
Netherlands : Dwellings completed ®® . | . | (104) | (98) | (106).| (104) | (85)| (92) | (109) | (93)| (62)
Genera] index ., . . ., . 84 85 | 128 88 60 27 23 31 34 43
Poland 1 ¢ Buildings compitd. : total| 77 | 106 | 127 | 162 96 | 129 | 1566 181 199 | 192
Dwellings completed . .| 66 99 | 144 | 179 | 135 | 192 | 236 | 283 | 305 | 296
Roumania : Dwelling permita 1t , . .| . . . laowy | sy | aean | a2y | assy | 213y | a1
Poard of| Dwelling-houses [5)(93) | (99) | (109) | (116) | (100) | (116) | (154) | (172) | {194) | (188)

United g
Kingdom 1;3 Trade | Other buildings b)(g;) (97) | (114) (lég) {89)t (77)| (85) | (103) | (142) | (166)

London and Cambridge ) 128 | 101 1001 | 101 | 121 | 160 | 161 | 160
Dwellings completed . .| 87 | 100 | 110 | 148 | 150 | 136 | 90 | 127 | 107 | 223
Rooms completed . . .| 93 | 98 | 107 | 138 | 140 | 128 | 103 | 120 | 104 | 224

Sweden . Non.speculativebldgs. .| 111 | 100 [ 76 | 108 | 123 | 155 | 67 | 78 [ 121 | 112
Dwelling permits . (80) | (117) | (126) | (104) | (93)| (86) | (130) | (164) | (183)

Dwelling permits . .| . { (95) | (112)] (128) | (143) | (98)| (120) | "(91) | "(55) | "(38)
Dwellings built . . . . (93) | (118) ] (129) | (154) | (1566) | {120) | (132) (83) (4b)

. C . & indust. .
Switgerland 24 ¢ VO g N ermita] . [ (00| 1omy | 00| @n| aa| 6o | 6o 62| @

Comm. & indust.
bldgs. built. . (96) | (107) | (100} | (100) | (73)| (66) (64) (65) | (42)

Czechoslovakia : Buildings completed 35| . | (100) [ "(98) | (64)| (73)| (s6){ 61)| (49)] (35)] (43)
Oceania :
" Australis : Permits1® . . . . . . . : . taooy| @el anl el sol 6o sl on
Permits® . . . . . . . . .| (103) | (80)| (62)f (20)| (24)} (33) | (38); (65)| (62)
New Buildings Dwellings | 96 | 82| 116 | 77 | 32| 20} 43| 75 | 108 | ...
Zealand ) (oo leted a) | Otherbldgs.| 63 | 02| 132 | 77| 46| 26| 31| &4 | 72

XV. ) Twelve months ending 31. IIT of following year. — b} 1924. — 1 Finland : actual number of dwelling-
rooma (inclfxding kitchens) complet%d in 38 localities. — 3 France : actual number of building permits (when possible,
‘number of floors) issued in the principal towns, — 3 Hungary : base 1930 ; net increase of number of dwelling-rooms.—
¢ Ttaly : base 1928 ; building permits in the principal towns. — ¢ Latvia : base 1929. —- ¢ Latvia : number of dwelling-
rooms completed in about sixty localities, — ? Norway : net increase of number of dwellings in towna of over 2,000
inhabitants. — ® Netherlands : number of dwellings completed on new ground (i.e., excluding rebuilding)., —
% Netherlands, New Zealand (permits) : base 1926-1829, — 30 Poland : general index : based on totsl number of hours
worked ; indices of buildings completed : towns of over 25,000 inhabitants ; since 1931, over 20,000 inhabitants, —
11 Roumania : base 1930 ; floor area cf dwelling permits in forty-four localities. — 1* United Kingdom : Board of
Trade : base 1924, 1927-1929 ; estimated cost of plans approved by 148 local authorities ; other buildings : include
additions and alterations to existing buildings. — London and Cambridge Economic Service : estimated number
of houses completed in England and Wales.— 13 Sweden : dwelling permita: base 1927-_1929 ; index based on nu_rqber
of rooms (including kitchens) in towna of over 10,000 inhabitants. — 14 Switzerland : figures relate to 351 localities ;
base 1926.1929. —— 1¢ Czechoslovakia : base 1926-1928 ; number of permits delivered for the utilisation of new buildings
in 38 towns. — 1% Australia ; base 1929 ; value of building permita delivered in the provincial capitals and suburbe,
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Appendix III. Tables 2 and 4. Sources of National Indices.

Union of South Africs. Tablee 2 and 4 (I, VIIL, XV): Office of Census and Statistics, Pretoria. — Table 4 (XII)
amad” Bureas Sedérad do Ia Statistique, Otta | - '
) Bureau fédé e istique, Wa. .

gnitd States. Tables 2 and 4 (II-XI) ? Federal Reserve Board, New York. — 'I_‘able 4 (I, XIII, XIV): Department
of Commerce, Washington. — Table 4 (XII) : American Iron and Steel Institute. — Table 4 (XV): F. W. Dodge
Corporation, New York. ‘

Argentina. Revista d’Economia Argentina, Buenos Ayres.

Brazil. Ministerio da Fazends, Rio de Janeiro.

Chile. Direccion general de ll':;.lstadistim, Santiago. )

Colombia. Banco de la Republica, Bogota. . N . ‘

China. Table 4 {IV): Nankf.i Institute of Economics, Tien-Tsin. — Table 4 (XV) : Directorate of Statistics, Nanking.

India. Tabie 4 (IV): Cotton, Manchester. — Table 4 (V) : Foreign Trade Statistics. — Table 4 (I, XI) : Department
of Commercial Intelligence and Statistics, Calcutta and Delhi. — Table 4 (XII): Imperial Institute, London.

Japan. Tables 2 and 4 (I, II1-IX, XI-XIII} : Ministry of Commerce and Industry, Tokio. — Table 4 (X) : Minis
of Agriculture and Forestry, Tokio. — Table 4 (XV): Municipal Bureau of Statistics, Tokio. .

Netheriands Indies. Centraal Kantoor voor de Statistiek, Batavia. :

Palestine. Office of Statistics, Government of Palestine.

" Austria, Tables 2 and 4 (IV) : Osterreichisches Institut fiir Konjunkturforschung, Vienna. — Table 4 (X}: Interna-
tional Timber Committee, Vienna. — Table 4 (I, XI, XII): Bundesamt fiir Statistik, Vienna.

Belgixm. Tables 2 and 4 (111, IV, VIII, XI) : Institut des Sciences économiques, Louvain. — Table 4 (IV, VI, ?{V) :
Banque nationale de Belgique, Brussels. — Table 4 (V) : Foreign Trade Statistics. — Table 4 (I, XII): Ministére
des Affaires économiques, Brussels. - - '

Bulgania. General Directorate of Statistics, Sofia. Cos

Czechoslovakia. Tables 2 and 4 (IT, IIL, V, VI, VI, X, XI): Obzor Ndrodohoepoddfaky, Prague. — Table 4 (I, IV,
IX, XII, XV): Statni dfad Statisticky (State Statistical Burean), Prague. :

Denmark. Btatistiske Departement, Copenhagen.

Estonia. Konjunktuvrinstituut (Institute for Economic Research), Tallinn. - ' : :

Finland. Tables 2 and 4 (111, VIII, X, XIII): Pohjoismaiden Yhdyspankki-Nordiska Féreningsbanken, Helsinki.
— Table 4 (I, 11, IV-V1, IX, XI, XII, XV): Tilastollinen Paatoimisto (Central Statistical Office), Helsinki.

France. Statistique générale de la France, Paris.

Germany. Inztitut fir Konjunkturforschung, Berlin.

Greece. Superior Economic Council, Athens. . .

Hungary. Tabies 2 and 4 (III-VIL, XI, XIII) : Ungarisches Institut fiir Wirtschaftaforschung, Budapest. — Table 4
(I, XII, XV): Central Statistical Office, Budapest. : : :

Irish Free State, Department of Industry and Commerce, Dublin. '

Italy. Tables 2 (monthly index)and 4 (I, III-VII, XII1, XIV: machines, XV): Ministero delle Corporazioni, Direzione
generale dell’industria, Rome. — Table 4 (I1X): Foreign Trade Statistics. — Tables 2 (annual index) and 4
{H, XI, XTI, XIV : bulbe) : Istituto centrale di Statistica, Rome. )

Laivia. Valsts Statistika parvalde (State Statistical Bureau), Riga.

Netherlands. Tables 2 and 4 (I-1V, VI : spinning, VIII, IX, X1, XIII-XV): Centraal Burean voor de Statistiek,
The Hague. — Table 4 (VI: weaving): Handels-Hoogeschool, Tilburg.

Norway, Statistiske Centralbyrs, Qslo. ‘

Poland. Tables 2 and 4 (IIL, V111 : leather, X : activity, X1, XIII, XV : general index) : Instytut badania Konjunktur
gospodarczych i cen (Institute for Economic Research), Warsaw. — Table 4 (I, IV-VII, VIII, XII : boots and
%leou, IX, X : timber, X1V, XV : buildings completed) : Gléwny urzad Statystyczny (Central Statistical Office),

arsaw, .

Portugal. Direccdo geral de Estadistica, Lisbon. -

Roum:ua. Institatal roménesc de conjuncturs, Bucareat.

Spain. Table 2 : Banco de Espaiia, Madrid. — Table 4 (I) : Ministerio de Hacienda, Madrid. — Table 4 (IV, VI, XV):
Institut d'investigaciéns economiques, Barcelona. — Table 4 (XII): Ministerio de Fomento, Madrid.

Sweden. Tabie 2 (annual index). — Table 4 (I-VI, VIII-XIV) : Kommerskollegium, 8tockholm. — Table 2 {monthly

_index): Bveriges Industriforbund, Stockholm. — Table 4 (XV): Bocialstyrelsen, Stockholm. - ‘

Buritzerland. Table 4 () : Bureau fédéral de statistique. — Table 4 (VII) : Banque nationale suisse, Zurich. — Table 4
L\;IIL)L Newe Zircher Zeitung, Zurich. — Table 4 (XV) : Office fédéral de I'industrie, des arts et métiers et du

vail, Berne,

Tof s 8,2, G it ) e

n i al 4(I . 1X, XIII, XV) : Board of Trade and London and Cambridge Economio
Service, London (paralie] indices). — Table 4 (I) : Commissioners of Customs and Excise. — Tab%: 4 (VIII):
Board g[!a'.['n;afde. —_— T’able 4 !l:i'oz'(glli XI) ) Iﬁ;ldng: and ?I'ﬂni;lt;n:geXI_I Tail;la 4 (X1V) : British Eleotrical and

. » n. — 18 ¢ Britis ion,
YWMI . In acturers mTimber Commitmwe, Ve (XII) h Iron and Steel Federation

US.A.R. Central Administration of Economic and Bocial Statistics (« Gosplan »), Moscow,

Australia. Commonwealth Bureau of Census and Btatistics, Canberrs.

New Zealand. Census and Statistics Offics, Wellington.



