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PREFACE. 

In the last edition of :w or!d Production and Prices, a. revised world-index of primary 
production and a. new world· index of induStrial activity were published. For this edition, 
a.n 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 rendet:ed somewhat shorter this 
year by the suppression of the reviews of individual industries and crops. The essential 

· facta 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 ita form. 

. Chapter II contains a. comparison of the quantitative changes during recent years in 
production and trade, together with a survey of world shipping. In Chapter m, 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 Statistical Year-Book of the Leagm of Nations, 1936{37. 

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

League of Nations, 
Geneva, July 1937. 

A. LOVEDAY, 

Director of the Financial Section 
and Economic Inte!!igenoe Serf!ioe. 



CONTENTS. 

SUJUIARY OP J'BINCIPAL FACTS . . . . . . . . . . . . . 
I. WORLD I'BODUCTION: 

A. Primcwy Productioft. : 

Nature of the World Indicea of Production and Stocks 
Total Primary Production . 
Agricultural Production • 
Foodstuffs Production. • 
Fodder Crops • . . . . 

.. 

Raw-material Production . • 
(i) Raw Materials of Agricultural Origin . 

(ii) Raw Materials of Non-agricultural Origin 
(iii) Total of Raw Materials . . . . • . . 

Primary Production by Commodity Groups . 

B. Industrial Productitm : 

Preliminary 0 bservationa . . . . . . • . . 
General Review of World Industrial Activity • 
Industrial Production in Individual Countries. 
Capital Goods and Consumption Goods . 
Industrial Profits . • . . . . . • . . . • . 

II. WORLD TRADB AND SHIPPING: 

" Quantum " Changes in International Trade 
Merchant Shipping • . . 

The Freight Market. • • • • • . . • . 

III. PBICB MOVEMENTS • • • • • • • • • • • • • • • 

Movements of the General Level of Wholesale Prices 
Price Movements of Individual Commodities 
Inequalities in Recent Price Movements • • 

Wholesale and Retail Prices • • • . . • 
Raw Materials and Manufactured Goods 
Agricultural and Non-agricultural Prices 
Import and Export Prices • • . . • • 
Prices of Investment and Consumption Goods 

.A ppendi.;ee : 

I. I'BIMARY PRODUCTION • • • • • 

II. STOCKS OP J'BIMARY COMMODITIB8 

III. INDUSTRIAL PRODUCTION • • • • 

8069 - s. d. N. 1.<&75 (F.) 1.685 (A.) 8/87. Imp. de Ia TrlbuDO de Gonhe 

. 

Page 

7 

9 
10 
13 
16 
22 
23 
23 
27 
33 
35 

36 
37 
46 
55 
61 

68 
73 
75 

78 
78 
85 
90 
90 
92 
94 
95 
97 

98 
112 
116 



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 co=odity prices 
continued at an accelerated pace. 

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

SUJIIIUBY OJ' WoRLD INDicES. 

Average 1925-1929 = 100. 

Nature of Indices 1925 1929 1930 1931 1932 1933 1934 1935 *1936 
----------

A. Primary production (total). . .. 95 106 103 99 97 99 100 104 107 

Thereof: I Agricultural production • . . 97 103 103 103 103 103 101 103 104 
Non-agricultural production • 89 114 102 87 75 84 96 106 120 

I Foodstuffs • • • . • • • • • 96 103 105 103 103 105 105 104 106 
Raw materi&la • • • • • • • . . 91 112 102 91 80 88 95 104 118 

----
B. Stocks of primary oommodities • • 90 120 135 142 141 140 133 118 108 

C. Industrial activity : 
World, excluding U.S.S.R. . 93 110 95 82 69 78 85 94 105 
World, including U.S.S.R. . . . 91 111 99 88 77 87 95 106 123 

---
D •. Quantum of international trade . . 91 110 102 94 82 83 86 90 95 

• End of year. * Provisional indices. 

(2) World agricultural production, which had remained remarkably stable at about 
the level reached in 19281 increased slightly in 1936. Consumption continued to rise, and 
farm income increased in most countries. The isolation of the national markets, however, 
was 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 production 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 1929level. 
Total production of raw materials, including those of agricultural origin, was about 5-6% 
above t}le 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 industria.! production in 1936 averaged some 10% higher than in 1929; in 
the world excluding the U.S.S.R., it fell short of the 1929 level by 4-5%, but ~as larger 
than in 1928. Industria.! production in Europe, apart from the U.S.S.R., was JUSt about 
the same as in 1929 • but in North America, it was still some 10% smaller. 

The rate of gro.:V.th during 1936 was exceptionally rapid. By the end of that year, 
the average for 1929 was exceeded by over 20% in the world as a whole, by over 5% in 
the world, apart from the U.S.S.R., and in Europe, excluding that country, and by .2% 
in North America. During the first four to five months of 193:, however, North.Amencan 
production receded slightly below its 1929 average. A recession a~o occurred m Eur~pe 
during January and February of this year, but European production reached new h1gh 
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 15% below that 
of 1929. The increase in the quantum of world trade was thus due entirely to industria.! 
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 a whole, the quantum · 
of trade in raw materials is estimated to have been only 4-5% 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 20%, was during the 
subsequent three years reduced to norma.! proportions as a. 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 continued unchecked during the first half of 1937. 

(10) In most countries, the general level of wholesale prices rose appreciably during 
~936. There was a marked advance in the prices of many important staple commodities 
m 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 genera.! set-back in the second quarter. 

(11) -vynolesale prices rose, in genera.!, more than retail prices during 1936. Prices of 
raw mate~ rose ~ore than those of manufactured products. The disparities which had 
developed m t_he p~ce s~cture during the depression period were thus further rectified ; 
the pn~-~lat10nships ensting before the depression were in many cases re-established by 
the beginnmg of 1937, and a genera.! improvement was observable in the terms of trade of 
agricultural countries. 
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I. WORLD PRODUCTION. 

A. PRIMARY PRODUCTION. 

N.&TUU or TBB WoBLD INnicliS or PaonuOTioN .t.Nn 
Srocxs or Plmu.aY CoMMoniTIB8. 

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 he measured directly. The world index of primary 
production given below coven eighty-one commodities, the list of which is given in Appendi>: I, Table 1. 
Owing to the aheenoe of comprehensive or sufficiently representative data. the inde>: omits oertain primary 
commodities, the moat important of which are vegetables, fruit, poultry, e!Q!II, hides and skins, wood other than 

· aawn softwood and pulp wood, aa well aa all foodstuffs produced in China (apart from Manchuria). Gold is 
omitted because the greater proportion of production is naed for monetary purpoaea. World market prioea 
ruling in 1930 have been naed as weights, and the average annual production during the quinquennium 1025-
1929 baa been taken as the base. A full description of the scope of the inde~: and the method of ita computation 
will he fonnd in the Introductory Note to Appendi>: I, 

The production index is supplemented in the present edition by a new world index of stocks of primary 
commodities. Thia index refen to " visible atocka " (that is, generally stocka held by the ~nta between 
produoen and conaumen) and coven twenty-four commodities, all of which are alao included in the production 
inde>:. The stock inde>: is calculated according to the aame methods as are employed in the computation of 
the production uidex, naing the aame prices as weights. Unlike the production inde>:, however, the stock 
index is quarterly and baa been adjuated for aeaaonal variationa. The index is shown below graphically ; 
the actual figures are given, together with a detailed description of their scope, in Table I of Appendi>: II. 

The indioea concerning world production and world stocks of primary commodities are thus as comparable 
as is feasible in the present state of statistical information. It is obvious, however, that the comparability 
of these two indioea is apt to he vitiated by the fact that the scope of the stock index is much more restricted 
than that of the production index :the statistioo relating to stocka are still rather incomplete and heterogeneous, 
as will he seen from the description of the basic aeries given in Table 2 of Appendi>: II. Moreover, by definition 
no stocka emt of some - the " perishable " - commodities which weigh heavily in the production index. 
Henoe any conclusiona which may he drawn in respect of consumption from the study of atocka in conjunction 
with production are of the nature of broad generalisationa ouly. 

For the purpose of analysis of the general changes in world primary production, eub-indiceo have been 
calculated for oertain claaaee of commodities: (A) agricultural products, further eubdivided into (I) foodatuffa, 
(2) fodder crops and (3) induatrial raw materiala of agricultural origin, and (B) non-agricultural products, i.1., 
forestry and mineral products, being induatrial raw (or partly manufactured) materiala. The production 
and stock indioea for groupe (A: 3) and (B) combined show the changes in the aupply of raw materiala to 
induatry. 

All production indices for 1936 (in the case of agricultural production in the Sou them Hemisphere, 1936/37) 
are partly baaed on estimates and therefore provisional. The reliability of these indices is particularly impaired 
by the fact that no official figures conoeming the chief crops of the Union of Soviet Socialiat Republica in 
1936 were available at the time of calculation. 
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TOTAL PluMARY. PRODUCTION. 

The general index of primary production for the world an~ ita main continental_g;roups,1 

together with sub-indices for world production of the two chief classes of commodit1es, ar~ 
given below : 

Table 1. - Gu:u.u INnicJ:S Ol' WoRLD PB.i:HABY PRontrCTION, 

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

DivisioDll of world 1925 1929 1930 1931 1932 1933 1934 
production 1925/26 1929/30 1930/31 1931/32 1932/33 1933/34 1934/35 

.. -
Europe, excluding U.S.S.R .. . . . . 95 110 1M 103 103 106 110 
U.S.S.R. . . . • • • • • • . . . . 91 105 112 • 1l7 • 88 • 95 *101 

Europe, including U.S.S.R. . . 94 109 106 *102 *I~ *IM *108 
North America • . . . . ·. - . . . 96 103 96 93 86 81 
Latin America . . . • • . . . 96 102 ,105 100 97 99 110 
Africa • • • . •· • . . . . . . . . 96 109 106 101 102 110 ll5 
Asia, excludiru! Asiatic Russia • . . 97 IM 106 102 103 ·i~; 106 
Oceania • • • • .• • • • • . . 95 103 110 111 122 123 

World primary production . . . . 95 106 I - 103 99 97 99 100 . 
TAenof: . 

Agricultuta} production . . . . 97 103 103 103 103 103 101 
Non-agricultural production . . . 89 114 102 87 75 84 96 

I 

• Excluding also production of foodstuffs in China (apart from Manchuria). 
• Provisional indi0011. · 

1935 *1936 
1935/36 *1936/37 

111 113 
•uo *114 

*Ill *ll3 
87 91 

107 111 
ll9 121 

- 109 ll7 
125 125 

104 107 
I. 

103 1M 
106 120 

In the course of the period considered, world primary production has passed through 
three distinct phases. The first quinquennium was a. period of increasing 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 2.9% per annum. 
The ground thus lost was again recovered in .the course of the subsequent four years during 
which production increased by 2.7% 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 (1.4%) 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. 

Meanwhile world population baa 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, · 

• 
_ 

1 In the continental grouping of countriea used thronghout the present valume, Europe includes Turkey, 
Asia excludes Asiatic RUMia, and Latin America ineludee Mexioo, the whole of Central and South America, 
together with the iolands in the Caribbean Sea. . 

.• All percentagee given in the present_section have been cal~ted. from the value aggregates upon w~ch 
~ indi..,. a~ hseed. It ahould _he ment10ned that the world mdex, if worked out to show decimal pomta 
instead of being rounded olf to mtegral numbers (as done in the abcve and all the following tables) was : 
95.49 for 1925; 105.57 for 1929; 96.60 for 1932; and 107.4.1 for 1938. 
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excluding China, increased during the past decade at the average rate of about 1.1% per 
annum as 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 12-13%. On this basis it may be stated the world's supply of basic 
commddities perheadofpopulation in 1936 again rell(!hed the level of 1925 while still being 
considerably lower than in 1929.1 But attention should be drawn to the fart 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 Diagram 1. _ WoRLD PRoDuCTION AND SrocKs or 
visible stocks of primary commodities in 
the diagram opposite. This shows that Plw<ARY CoMMoDITIEs. 
the three phases of production mentioned 
above were accompanied by a fairly re- Average 1925-1929= 100; 1og~<rithmic scale. 
gular cycle of stocks. A long upward 
swing, proceeding from the beginning of A. Productiotf. 
1925 and enhanced from the middle of 
1928 to the beginning of 1932, was fol- 81• Stocks (original 1 indc,). 

lowed by a continuous recession from the Bl. Stocl<O (moving averrg•). 
middle of 1932 down to the date to which 

1& 

IS 
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7 

the index has been computed, viz., the 
beginning of 1937. It follows that the 
moveJllent of stocks tended to be posi
tively related to that of production during 
the first quinquennium considered (1925-
1929), but negatively related during the 
rest of the period. The two phases of 
revival of productive activity, 1925-1929 
and 1933-1936, have thus so far been 
rather different in character. The first 
upswing started with a comparatively low 
general level of stocks.• Between 1925 · 
and 1928 stocks were largely of the nature 
of " normal " reserves which increased as 
both production and consumption increased. 
Gradually, however, the rate of production 
outstripped that of consumption ; when· 
the boom culminated in 1929, considerable · 
" surplus " stocks had already been accu-
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mulated. The second upswing of produc- . • .. 
tion started in the middle of 1932 with surplus stocks at a record level. But the nsmg 
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. 
I Cf. Section B below. The index there given suggests an increase in world industrial production between 

· 1925 and 1936 of aome 35%, including production in the U.S.S.R., but, excluding the latter, not more than 
13-14%. . 

I It muat be remembered that in the early post-war years there waa a general dearth of atocka. 
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Diagram B. - 1'1111 THREE MAIN TERRITOIIIAL 
DivisiONS or WoBLD PBn~ABY PRonucnolf 

.Average 1925-1929=100; logarithmic scale. 

industry. The first rough distinction to 
be made is one of territorial divisions. 
Dia,aram 2 opposite brings into light the 
contra.st between the development of 
primary production in North America and 
that in Europe and in thereat of the world. 
In 1936, North-American production still 
remained below the level of all years 
from 1925 to 1931. Europe (even excluding 
the U.S.S.R.) exceeded the 1929 level by 
about '%, and the other continents com
bined by 12.2%. To the advance of the 
latter group, all of the four continents 
have contributed. 

A. Europe (incl. U.S.S.R.). B. North America. 
C. All other continPntal groups. 
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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 - .. , 
9 90 

":• 8 -, ,, 
..,~ 

& &0 

" 7 70 
1925 26 27 28 29 30 31 32 33 34 35 36 

SDN7303 

Rtlalive Di&tribtdim& of World Prima'1! ProdtUJtim&. 

Europe U.S.S.R. 
(excl. 

U.S.S.R.) 

Average 1925-1929 • . 33.3 . 10.2 . 
Average 1930.1934 . -. 35.2 10.1 
Yea.r 1929. 34.6 10.1 
Yea.r 1935. .. . . . .. 35.7 10.8 
Yea.r 1936. . . . . . 35.1 10.8 

Diagrar~~ 3. - T1IB Two MAIN DivisioNs or WoBLD 
I'BniABY I'BoDUCTION. 

Average 1925-1929=100; logarithmic &e&le. 
A. Agricultoral production. 
B. Non-agricultural production. 
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1925 26 27 28 29 30 31 32 33 34 35 36 
5(.1N'73~ 

Europe North ·Rest of ·World 
(incl. America world 

U.S.S.R.) 

43.5 30.3 26.2 100 
45.3 26.9 27.8 100 
44.7. 29.5 25.8 100 
46.5 -25.5 28.0 100 
45.9. 25.6 28.5 -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 unnecessarr. 

The composition of world primary 
production and its changes during the 
period covered are summarised 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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Crnnp08iti<m of World Primary Produdi<m by Chief Cla&<u of Cmnmodilit.o. 
(Percentages.) 

Groupe of products Average Average Y~ar Year 
1925-1929 1930-1934 1929 1935 

Claaaificoti<m by origin ' 
Agricultural • • • 78.6 80.9 76.8 78.2 
Non-agricultural • 21.4 19.1 23.2 21.8 

Total 100.0 100.0 100.0 100.0 

Claasificoli<m by .... l 
Foodstuffe . . 61.5 k4 60.2 61.9 
Fodder crops 10.2 9.8 9.8 9.6 
Raw materiale • 28.3 25.8 30.0 28.5 

Total • 100.0 100.0 100.0 100.0 

Year 
1936 

76.0 
2-i.O 

100.0 

60.9 
8.1 

31.0 

100.0 

The relative importance of agricultural products in world total production WIUI 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 difforcncl's 
in the composition of the total primary production of the difft>rent continl'ntal 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.S.S.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 unchang('d in Europe 
(excluding the U.S.S.R.) and Latin America, but had declined in North America, the 
U.S.S.R., AQ-ica 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 OJ" AoRICULTUBAL PRoDUCTION. 

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

Continental groups 1925 1928 1929 1930 1931 1932 1933 1934 1935 0 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.S.R. . 97 103 108 105 107 110 112 113 113 113 
U.S.S.R. . . . . . . . . . . 93 103 103 108 • 91 • 82 • 87 • 90 • 116 ... 
Europe, including U.S.S.R .• . 96 103 107 106 0 103 *102 *105 *107 *108 ... 
North America • • • • • . . 99 104 99 97 102 100 95 84 811 85 
Latin America • • • • • 0 . 97 104 99 104 100 101 103 112 107 112 
Africa • 0 0 0 • 0 • • 0 • 96 103 109 105 101 104 Ill 114 117 118 
Asia., excluding Asiatic Ru .. ia • 98 102 102 104 102 103 106 101 103 110 
Oceania. • • • • 0 • • • . . 94 105 103 111 115 126 126 125 127 127 

World • • 0 • • • • 0 0 . . 97 103 103 103 102 103 103 101 103 104 
World, excluding U.S.S.R. . . 98 103 103 103 104 105 106 103 104 105 

• Excluding production of foodstuffe m China (apart from Manchuraa). 
• Provisional indices. 

'The percentage of total production represented by " Raw materiale of agricultural origin " is obtained 
by deducting the " Non-agricultural " group from " Raw materiale ". 
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The world's agricultural production has remained remarkably stable since 1928. The 
widest deviations from tqe average for the nine-year period 1928-1936 were -1.5% in 
1934 and +I.O% in 1936.1 

Diagram 4.- WoRLD PaonucnoN ~D STOCKs 
or AoRICULT1711AL Paonu011. 

Average 1925-1929=100; logarithmic seal~>. 

A. Production. 
B. Stocks (moving average). 
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In the course of the same period, world 
stocks of agricultural produce have varied 
widely. Diagram 4 opposite brings out 
the striking contrast between the move-. 
ment of a,."Ticultural production and stocks. 
In interpreting this diagram, it should 
be borne in mind that a large part of pro
duction consists of " perishable " commo
dities, of which there are, by definition, 
no stocks. • It follows that the changes in 
the consumption-production relation of 
agricultural products as a whole are not 
fully reflected in the movement of stocks. 

The consumption of agricultural produce 
remained considerably below aggregate 
production from the beginning of 1928 to 
the beginning of 1932. It would appear 
to have attained the level of production 
during the subsequent ·two years, and to 
have risen above production about the 
beginning of 1934. The demand for both 
foodstuffs and industrial raw materials of 
agricultural origin, however, began to 
expand in most parts of the world during 
1932. But though this checked the growth 
of stocks, it was not sufficient to reduce 
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 ~crease 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.• Aa a result of the rise in prices during the last three years under review, 
the gross farm income has risen in most countries. Furthermore, agricul._tural pdces 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. 

1 Percentag .. calcnlated from tbe aggregates upo~ which 'tbe indicee are baaed. 
1 Tbe meet. important of th- commoditiee are meat and milk. A certain amount of " cold-storage stocks " 

of me&t exist, particnlarly in North America, but their importance ia omall in relation to world production 
of me&t. On the other hand, frozen, chilled and packed meat, u well u butter, cb- and concentrated mi.1k, 
are to be conaidered "" prooeooed goodo and not atocko. · 

I See Chapter llL 
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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, countriPs dt•pending upon 
foreign markets for the disposal of their agricultural products have bPen 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 prodll$ltion exceeded that average by 13%. The expansion of the 
European agricultural production appears to have been cheeked, 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-productinn. 
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 incrPased, 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 srnallt•r. 

The increase in the above continental groups, as well as in Latin America and Asia, 
has been counterbalanced 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
tors : the restriction scheme introduced in 
1933 1 and the dry seasons of 1934 and 
1936. The drought of 1934 was severe, 
but that of 1936 was the worst for two 
generations. Yet the agricultural situation 
was easier in 1936 than in 1934, as feed 
crops suffered less and animals requiring 
feed were far less in number than two 
years earlier. Moreover, owing to the 
curtailment of supplies, prices had risen 
considerably between 1934 and 1936. Total 
gross farm income which fell from a peak 
of $11,941 million in 1929 to $5,337 mil
lion in 1932, rose to $7,276 million in 1934 
to $8,508 million in 1935, and reached 
$9,200 million in 1936.1 

The contraction of the agricultural pro
duction of the Union of Soviet Socialist Re
publics in 1931 is due to the large-scale 
slaughterings of live-stock which occurred 
at an early stage of the collectivisation 
policy. In the subsequent years, the 

Diagram li. - Tui. MAIN Cussu or WoRLD 
AoRJCULTVRAL PRonuOTJON. 

A.-erage 1925-1929=100; logarithmic aoale. 

A. Foodstuffs. 
B. Fodder crops. 
C. Industrial planta. 
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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 

1 The reatrictimi achemea were introduced in the Agricultural Adjustment Act, 1933, which waa 
invalidated in January 1936. It waa superseded by the Boil Conaerv.ati~n and Domestic. Allotment Act, 1936. 

• Repon of 1M Beaetary of .Agriculture, 1936 (Government Printing Office, Waahington, 1936), page 4. 
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produce in 1935 was10% higher t~an in 1930. The reconstitution of the Jive-sto~k was.o~e 
of the main point& of the Second F1ve-year Plan.. In the absence of comprehenSlve official 
statistics meat output of the Union of Soviet Socialist Republics since.1931 has been 
eatimated, for the purposes of the index, on the basis of the Jive-stock data. According 
to the provisional eatimatea 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 a.re depicted in Diagram 5. The resultant of theae 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. 

FOODSTUFFS PRODUCTION. 

The index of foodstuffs production given below comprises both crude foodstuffs ready 
for human consumption and raw materials for the food, drink (and also the tobacco) . 
indnstries.1 

Table 3. - FoonsTUFI!'S PBonuCTioN INDICES. 
Average I925-I929 (I925/26-I929/30) = IOO • 

. 
Continental groupe I925 I928 I929 I930 I93I I932 I933 I934 I935 *I936 

I925/26 I928/29 I929/30 I930/3I I93I/32 1932/33 1933/34 1934/35 1935/36 *1936/7 

Europe, excluding U.S.S.R. . 97 104 107 106 109 Ill ll3. Il5 Il5 114 
U.S.S.R. • • • . . • . . . 92 10I I02 108 • 89 • 79 • 82 • 85 • 9I ... 
Europe, including U.S.S.R. . . . 96 104 I06 107 *103 *I02 *105 *107. *I09 ... 
North America . . . . .. . 95 104 IOO 102 I03 -IOO 100 98 91 95 
Latin America • • .. • 0 0 . 97 I05 99 I02 IOO 100 I03 107 I04 109 
Africa • • • • • • • 0 • • • 98 102 I07 105 103 Ill ll2 us 121 ll6 
Asia, excluding Asiatic Russia • 99 102 102 104 I04 106 107 101 103 llO 
Oceania • • • • • • • • • • . 95 105 103 ll5 118 130 131 130 132 132 

World . . . . . . . . . . . 96 104 103 105 '103 103 105 105 104 I06 
World, excluding U.S.S.R. . . 97 104 104 105 106 107 108 108 106 109 

• Excluding 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, -1.25%, 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 peT caput supply would still appear to have been lower than in the peak 
year of the preceding bnsiness 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 

• • 
1
• The lignifica'!"!' ~the inde;o: ia not substantially affected by tbe fact that part of the producti~n of aome 

individual oommodita mcluded ,. uaed for pnrpoeea other than food and that part of the production of aome 
oommoditiee excluded. fodder oereala and oalt, ia uaed for food. 
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other foodstuffs. In the present state of statistical information it is diffieult to say how 
far this fact invalidates the gPneral statement made above. ' 

_Altho_ugh the available an_nual data for China are not compn•ht>nsive enou~h to twrmit 
the mclus10n of that country mto the world indPx, certain rt>ePnt statistit•s afford an itlt•u. 
of China's relative importance in world foodstuffs production. This works out, on au 

. average for ~933-1936! in the neig~bourhood of 10% of the world total (t>x!'luding China) ; 
the populatiOn of Chma was estunated 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 
of foodstuffs. The reservation made in 
respect of Diagram 4 applies to this dia
gram. It will be observed that the stock 
curve for foodstuffs is somewhat different 
in shape from that for agricultural pro
ducts. The increase in stocks ceased, not 
in the beginning of 1932, but only in the 
middle of 1934. This means that food 
consumption in general remained below 
production during the first phase of the 
general business upswing. It expanded, 
however, rapidly during the later phase 
of the recovery. 

Meanwhile, marked shifts have taken 
place in the production and consumption 
of foodstuffs. The progressive isolation 
of national markets, referred to in the 
preceding section, has brought about 
important adjustments in the different 
branches of food production, adjustments 
that have often taken opposite directions 
in importing and exporting countries. .A 
rough idea of these various developments 
may be conveyed by the following pro
duction indices for the world (excluding the 
U.S.S.R.) (average 1925-1929 = 100) : 

Average 
World, t:td. U.S.S.R. 1930-1934 1930 1931 

Vegetable foodstuffs. 104 105 104 
Animal foodstuffs . 109 105 107 

Diagram 6. - Woat.n PRoDUCTION AND STOcKs 
oF FooDsTUFFS. 

Average 1925-1929=100; lognrithmio aoale. 

A. Production. 
B. Stocka (moving average). 
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• 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 indi<'es 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 modem nutritional science.1 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 
• 1930-1934 1930 1931 1932 1933 1934 1935 *1936 

Bread cereals 102 106 102 106 104 94 98 94 

Milk •... 112 108 Ill 113 115 114 ll5 ll5 

Butter ... 120 lll ll7 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. 1 All figures marked with 

an asterisk are provisional. 

Food Crop8. - The trend of the main "food crops" has been as follows (average 1925-1929, 1925}26. 

1929f30 = 100): 

Bread cereals and rice 
Potatoe8 . . 
Sugar 

All food crops • 

Average 
1930-34 

H» 
113 
96 

105 

1932 
(1932!33) 

103 
113 
87 

104 

1933 1934 
(1933/34) (1934/35) 

108 101 
Ill 120 
91 98 

107 103 

Diagram 7 A. Wheat. - It is customary to consider the 

WoRLD SuFPLY or WHEAT. "world" crop of wheat excluding the crops of 
the Union of Soviet Socialist Republics, China, 
Turkey. Iran and Iraq, and to include only net 
exports from this group of countries in " World 
current supplies". The diagrams opposite and 
the following statement refer to the " world " 
in this limited sense. 

World total supplies during the last three 
BeWIOns were smaller than requirements, and 
stocks fell off to a level much below the pre
depression average. The reduction of world 
total stocks from the peak reached in August 
lst, 1934, to August lst, 1937, is expected to be 
nearly 000/o. Stocks in European importing 
countries were exceptionally heavy on August lst, 
1935, but were reduced by 17.5% during the 
subsequent year, and fell further during 1936/37 . 

1935 
(1935/36) 

102 
122 
106 

105 

*1936 
(1936/37) 

102 
128 
116 

106 

Diagram 7 B. 
WORLD CoNSUMPTION 

OF WHEAT. 

. I 11
1 1~he question is~ in d~t:&il in Nutrition: Fim.Ll Report of the Mixed Committee of the Lear;ue of 

c>Ge! alWM on tM Rela.twn of Nutrdwn to Health, Agriculture and Eccmomic Policy (League of Nations 
neva, 1937 ). ' 

1 N~ on ~ G_ommOO.ity Diagra1M.- The diagrams relating to "World Supplies" of certain individual 
commodJ~let~ given m the present section show (in full black) stock!! at the beginning of the year (in the caRe of 
mOIJt _agncultural products, August, September or October b.t) plus annual production (hatched part) and 
t~os ill~tr&~ (I) the movement of total supplies available each year, (2) the movement of stocks and (3) !t r&tl? of stocks .f.? total supplies. The diagra~ relat~ng.to "~nsumption" show apparent consumption 
u :m commoditle8. All the above data are giVen u md1ces wath the period 1925-1929 (1925/26·1929}30) 
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Average Average 1932 1933 1934 1936 *1936 
1925-1929 1930-1934 (1932/33) (1933/34) (1934/36) (1936/36) (1936/37) 

World (excl. U.S.S.R., etc.): 
Area (million hectares) 95 98 100 97 96 96 96 
Crops (million metric tons) 97 99 102 100 92 9' 91 
Current supplies (million met-

ric tons) .. . 97 101 102 101 92 94 92 
Apparent consumption (mil-

lion metric tons) . 95 101 100 99 99 99 98 
Season-end Rtocks (million 

metric tons) . 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 Yugoalavia), 
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, OOO,OOO's): 

I 
Average Average 1932 1933 1934 1935 •1936 

1925-1929 1930-1934 (1932/33) (1933/34) (1934/36) (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 8.5 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 juat offeet 
by a heavy drop in the Argentine's, while, in 1936/37, a recovery in the Argentine crops far more than offlet 
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 1933/36. 
but practically ceased during the subsequent season. 

Dwgram 8 A. Sugar. -- During a period of five years, 
WoRLD SuPPLY oF SuoAR. from September 1st, 1930, to September 1st, 

~ PRODUCTION • STOCKS 

•or-------------,••o 

• o 

20 

1935, the sugar market was largely influenced 
by the International Sugar Agreement known 
as the "Chadbourne Plan". The chief sugar
exporting countries - Cuba, Mexico, Peru, 
Java, Belgium, Czechoslovakia, Germany, Poland 
and Yugoslavia 1 - attempted by this plan to 
c:ontrol the marketing and to reduce the stocks 
of sugar. World production has increased since 
the 1933/34 season, and especially since the 
expiration of the Chadbourne plan. World 
consumption has also increased ; as the drop in 
production hn.s been much larger than that in 
consumption requirements have remained above 
current supplies. World total stocks were 
consequently reduced appreciably, by 19%, 
between 1933 and 1936. They remained, 
however, large in relation to the " free " 

Diagram 8 B. 
WoRLD CoNsUMPTION 

or Suo.&R. 

market for sugar, which has been extremely restricted, absorbing only about 100/o of total production in 1936. 
The result hn.s been that the prices have failed to respond to the improvement in the supply-demand relation. 

1 Yugoslavia, although a party to the Agreement, made no exports since 1932/33. 
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Quintals (OOO,OOO's), refined sugar value. 

Average Average 

1925/26- 1930/31- - 1932/33 - 1933{34 1934{35 1935{36 *1936/37 
Otllpwl ,_. : 1929{30 1934/35 - • 

Controlled are& 113 75 61 58 64 65 78 . 
172 171 188 198 Uncontrolled area 125 162 157 

T/otreOf : 
British Empire. • • • • • 35 49 50 54 56 63 71 
U.S.A. and dependencies . 31 40 42 48 35 41 44 
U.S.S.R. . . . . 9 12 8 10 14 20 20 
Other countries • 50 60 56 59 ·65 63 62 

World total output 238 237 218 230 235 253 276 

T1lereof : Cane 8Dg&r 160 152 146 149 147 163 182 
Beet 8Dg&r • • 78 85 72 81 88 90 94 

.ApptJI'Ofll eo....umptim&•. 235 244 240 240 249 267 277 
Slocb (end of -.,n) 1 • I 79 99 97 91 82 79 

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

MtLIL -Compared with the pre-depreesion average, estimated production of the world u a whole wu 
higher by 1.3% on an average during the quinquennium 1930-1934, and by about 3.9% in 1936. U, however, 
the Union of Soviet Socialist Republica, whose liVIHitock wu heavily cnrtailed in 1930, is considered apart, 
w, have the following figures (average 1925-1929-100) : 

Average 
World, tzd. U.S.S.R. 1930-1934 1932 1933 1934 1935 *1936 

Beef and veal • • • 100 95 101 112 lOS 112 
Pig-meat •.... 109 109 112 108 97 104 
Mutton, lamb, goat-meat . ll2 -113 ll2 110 110 uo 

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

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

In Oceania. production expanded by 28% between 1929 and 1934, the last year for which complete data 
aze available. In Europe, excluding the U.S.S.R., production was in 1936 some 10"/o above the 1929 level. 

Tbe indi0011 given point to a tendency, since abont 1932-1933, of a gradual substitution of beef and veal 
.for pig-meat, mutton and lamb. 

Milk, Dairy Prodvu, Ma~garim. - An attempt has been made to compile statistics of world production 
of millr. which is included in the index of primary production, and of the most important " procetllled " products 
of millr. as well as of ma.rga.rine. 1 The world indi0011 obtained are rather conjectural in character and hued 
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 reason~ as in the case ?f meat. 

World, tzd. U.S.S.R. 

Milk' 
Butter •. 
Cbeeae •• 
Margarine. 

Average 
1930-1934 1932 

112 
119 
112 . 
102 .. 

113 
120 
ll2 
101 

1933 
ll4 
124 
ll6 
95 

1934 
114 
125 
116 
97 

•1935 
ll4 
131 . 
ll9 
105 

*1936 
115 

1 Ao estimated by LAxBou. The original statistics expreuecl in termo of raw onga.r have been converted 
to termo of Mined anga.r at the approximate rate of I 0 : 9. 

1 See tbe BtalUiiml Y ttJr-Bool< of 1M. League of Ntlliou, 1936{3'1 (Geneva, 1937), Tables 18-22. 
•Including estimates for countriet not included in ':fable 18 of the Y ttJr·Bool<. 
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The milk index bears witness to a progress which hae been steadier and greater than that shown by the 
meat index. Yet it conceals a part of the expaDBion that hae taken place. In particular, the United States 
which accounted, in 1930-1934, for about ~% of known world production, has experienced a aet-baok in 

recent years. In Europe (excluding the Union 
Diagram 9 A . of Soviet Socialiat Republica) milk production Diagram 9 B. 

WoRLD SUPPLY oP ConEE. stood in 1936 12% above, and in Oceania in 
1934 33% above the 1929level. 

The various milk control and marketing 
schemes have generally resulted in the diversion 
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 conaumption of 
margarine. However, production of margarine 
recovered during 1934-1935. 

Coflee. - The year-to-year changes in world 
supplies of coffee mainly reflect the variations 
in the Brazilian crop and their subsequent reac
tion on stocks. The production outside Brazil 

WoRLD CoNSUMPTION 
O.F Co .... BB. 

during the last two years reviewed has risen above the relatively stable level of 1930/31-1934/36. While 
consumption of these latter " mild" coffees hae in general kept pace with production, Brazil baa piled up 
heavy stocks. In order to ease the ma.rket, low-grade coffees have been destroyed on a large scale; by 
January 1937, 24 million quintals (40 million bags) had been so eliminated. The depreBBion in the world 
market for coffee has continued, however, and the restriction of supply ha.s been intensified during the last few 
seasons, when no less than about 300/o of the crop has been destroyed. 

Quintals {OOO,OOO's).l 

Average Average 

1925/2~ 
1929/30 

1930/31-
1934/36 

1932/33 1933/34 1934/36 1936/36 *1936/37 

Production : Brazil . 12.4 15 ;8 15.4 17 .8 16.6 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 16 .5 16.4 
End.of-season stocks : World . 9 .6 15.8 13 .8 15.4 13.8 15.4 I 

Tea. -The bulk of the supply of tea to the world market has been regulated since April let, 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 87.5% of the standard of 3.7 million quintals. Actual exporte in 1933/34 and 1934/36 
were below, and in 1935/36 somewhat above, the quotas fixed. Meanwhile, export. from Japan and for
mosa have risen. The situation in the tea market has improved since the end of 1935. 

I Production: Stati8tical Year·Boolc of tht, LtagtU of Naticm8, 1936/37, Table 33; consumption: Banco 
do Brasil Boldin Estadi8tioo and 801dh-American Journal (London); stocks: aee Appendix II. Table 2. 

1 Stocks on March 31st, 1936: 18.2 million quintals, and on March 31st, 1937 : .20.6 million quintals. 
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Quintals (OOO,OOO's). 1 

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 4 .0 
End-of-year stocks 3 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-year stocks3 1.3 1.4 1.2 1.1 

FODDER CROPS. 

Diagram 10 B. 

WoRLD CoNSUMPTION 
OF TEA. 

The index for the second class of agricultural produce, fodder crops (maize, barley, 
oats) is given in Table 4. 

Tabl~ 4. - INDICES OF WoRLD FoDDER CRoPs. 
Average 1925-1929 (1925 /26-1929 /30) = 100. 

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.S.R. 99 91 ll7 100 100 ll2 108 106 98 
U.S.S.R. 93 109 108 109 90 84 118 126 121 

Europe, including U.S.S.R. 97 96 ll4 103 97 104 IIO Ill 105 
North America 107 105 94 86 95 108 R3 55 90 
Latin America 100 97 97 ll6 110 104 100 131 117 
Africa 89 106 llO 96 104 R5 104 104 94 
Asia, excl. Asiatic Russia • 100 94 106 9i 96 96 93 98 102 
Oceania 94 100 101 106 95 100 107 106 Ill 

World . 102 101 102 95 97 105 95 85 98 

• 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 tlH' agricultural depression. 
The average crops of 1930/31-1934/35 were 4.5% lower than the average for the preceding 
quinquennium. 

1 Production and current suppli<:s: StatiHtical Year-Book of t!te Leaque of Nation.s, 1936/37, Table 38. 
Consumption: International Tea Committee's Monthly Bulletin of Stati.<Jiics. Stocks: See Appendix II, Table 2. 

1 Production plus exports from China. 
a London and Amsterdam; see Appendix II, Table 2. 

108 
... 

... 
59 

lli 
116 
102 
108 

85 
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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 drast.io 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 a..,"Ticultural 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 nse as feed. 

RAW·MATERIAL PRODUCTION. 

(i) Raw Materials of .Agricultural Origin. 

The index for the third class of agricultural products, industrial raw materials of 
agricultural origin or " industrial plants " is shown in Table 5. 

TableS. -INDICBS OJ' I'Bonucno!l OJ' INDUSTRIAL RAw MATIIUALS OJ' AoBICULTUBAL 0BIOI!I. 

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 1933/34 1934/35 1935/36 •1936/37 

Europe, excluding U.S.S.R. 94 115 87 92 84 89 92 102 103 
U.S.S.R. • • • • • . • . • . 92 113 119 127 113 115 108 129 • 0 • 

Europe, including U.S.S.R. 93 114 101 108 97 101 99 114 ... 
North America • • . • . • 104 98 94 113 88 88 69 76 85 
Latin America . . • • • . 97 102 103 105 96 111 128 126 134 
Africa • . • • • . • • • • • 97 112 109 96 98 115 108 121 128 
Asia, excluding Asiatic Russia • 96 103 107 91 96 104 101 104 1111 
Ocesnia . . 0 . 0 . . . 92 104 101 109 114 109 109 111 109 

World • • • • . • . . • . . 97 104 102 102 95 101 95 101 lll 

• Provisional indiooe. 

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 1.9%, while production in 1936 was higher than that of 1929 by 
as much as 6.4%- A scm tiny 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 Soviet Socialist Republics and China. 
Production of other textile fibres and oil 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 Iniddle of 1928, and another of more 
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Diagram 11.- WoRLD PaonuCTioN AND STOCKS 
or AoBICULTUBAL RAw MA. TEBIAL8. 

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

· largely to the influence of crop variations. · Average 1925-1929=100; logarithmic ocale. 
A. Production. 
B. Stocks (moving average). 
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This influence is apparent in the upper 
turning-points of 1927 and 1932, as well 
as 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 thegenera.I 
development of textile raw material pro
duction 1 with the activity in the textile 
·manufacturing industry.• The base of both 
the following indices is the average for 
1925-1929. 

-
9 90 

i 
t 

II • eo 
.E 
! 

7 70 
1925 26 27 28 29 30 31 32 33 34 35 36 

SGN 73QI5 

Textile materials 1925 1929 1930 1931 1932 1933 1934 1935 *1936 

excl. artificial textiles 98 1~ 102 101 94 99 94 99 Ill 
Textile 

manufacturing • • • 91 106 92 93 93 103 1~ uo ll5 
* Provisional figures. 

Wbile the textile materia.I production remained below the 
pre-depression average from 1932 until 1935, textile manufac
turing has exceeded that level since 1933. The latter h&ll 
therefore derived considerable supplies of raw materials from 
stocks as well as from the artificial textile industry. Diagram 
12 opposite shows that the world textile industry has been 
moving round the general upward trend in a perceptible two-year 
cycle. The low points of this cycle occurred in the middle of 1932 
and 193' and in the first quarter of 1936. One of the principa.l 
factors governing the cycle has been the variation of textile goods 
inventories in the United States, the world's greatest textile 
country.• As these inventories were replenished towards the 
end of 1935, activity in the ~extile industry slackened ; during 
the first hall of 1936, but since the middle of that year it again 
improved. These developments are reflected in the movement of 
the stock curve during 1936-1937. 

1 Artificial textiles (rayon and ataple fibre) are naturally excluded from 
the Jm*Dt dioeuMion of raw materials of " f.ann origin ". The special textile 
index given in Table 8 below and in Appendix I, Table 2, includes these 
artificial textiles. 

1 International index compiled by tbe lnatitut fUr Konjunktnrforachung, 
Berlin. Thia index includes part of the artificial textile production (manu-
facture of artificial raw materiala). . · 

1 The movement of the manufacturing curve in 1933 wae no doubt 
enhanced, however, by the changes which occurred in tbe general economic 
and eocial policy of the United States during that year. 

Diagram12.-WoaLDTBX· 
TILB MA. TIIRIAL STOCKS 

AND TBXTILB INDUSTRY. 

Average: 1925-1929=100; 
logarithmic acale; 

quarterly movement. 

A. Stocks(DlQvingaverage), 
B. Induatry. 
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Diagram 13 A. Diagram 13 B. 

WORLD SUPPLY OP CoTI'ON. 

The development of the chief textiles may be 
studied from the following tablee and diagrams: l WoJU.D CoNsUIIPTION 

OJ' CoTToN. 

D 9ROOUCTION • STOCIIS 

• C' .. 

Production : 
American cotton . 
"Outside growths" 

Total 

Mill Consumption : 
(excl. Germany and Italy)1 

American cotton . 
" Outside growths " 

Total 

Cotton. - The variationa of the two chief 
cl8.88e8 of cotton crops, American and " outaide 
growths", are shown separately below. It will 
be noted that the American crop of 1936/37 waa 
19% below the average for 1925/26-1929/30, 
while the group of other cotton crops waa 69% 
above that average. The figures relating to 
world cotton-mill consumption of raw cotton 
are more restricted in scope than the production 
statistica, especially aa Germany and Italy have 
bad to be omitted owing to the lack of data 
for recent years. The coMumption figures 
exclude linters. All figures refer to ginned 
cotton in metric tone (OOO's omitted) and to 
years ending July 31st. 

Average 
1925/26 to 1929/30 1932/33 1933/34 1934/36 1936/36 
1929/30 

3,310 
2 ,460 

5,770 

2,912 
2,106 

5,018 

3,214 
2,536 

5,750 

2,594 
2,324 

4,918 

2,819 
2,351 

5,170 

2,850 
2,000 

4,860 

2,829 
2,931 

5,760 

2 ,686 
2,242 

4,928 

2,089 
3,031 

6,120 

2,358 
2,718 

6,076 

2,307 
3,423 

6,730 

2,680 
2,788 

6 ,468 

2,690 
4,160 

6,860 

Half· year ending 
January, Slat 

1936 1937 
1,303 1,404 
1,392 1,662 

2,696 3,0l56 

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, regardleu of weight, including linters (000'1): 

1929 1932 1933 19:U 1936 1936 
Stock& on August 1at : 

Total stocks 9,620 17,o.6 16,076 16,879 13,691 11,846 
01 which. American cotton 4,919 13,229 11 ,814 10,682 9,116 1,011 
Cotton-mill stocks . . 4,863 4 ,462 6,060 6,337 
Cotton-mill stocks, excl. Germany 

and Italy . 4,463 4,063 4,566 4,860 4,329 4,469 

t See the general note to tbeee diagrams on pap 18, note 2. 
• Total cotton consumption in Germany and Italy wu u followa (metric tona, OOO'a) : 

Average 
1920/26 to 1929/30 1932/33 1933/:U 19:U/36 

1929/30 
Germany . . . . . . . 310 295 279 360 
Italy . . . . . . . . . 220 221 198 201 180 

The figure for Germany for the half-year eDding January 31st, 1931, wu 129,600 tona. 
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Raw Wool. - The estimated production figures given below refer to raw wool oomputed 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.1 The following figures are in metric tons (OOO's): 

Prodtu!limt. (greaay baais) : 
Five maior e:J:rters ... 
Europe (exclu · g U.S.S.R.) 
United States . ... .. 
World (excluding U.S.S.R.). 
U.S.S.R. ..... .. . 

COMUmplicm (nine countries) 

l~lrlcb (July 1st) : 
Raw wool (four exporters) 
Wool tops (European conti-

nent) ..... ... . 

Diagram 14. 
WoRLD SuPPLY OJ' RAw 

SIIJ[. 

Average 1929 1932 1933 1934 1935 *1936 
1925-29 1929/30 1932/33 1933/34 1934/35 1935/36 1936/37 

868 932 989 935 907 917 939 
261 254 256 256 249 261 
163 182 200 209 205 205 204 

1,521 1,613 1,688 1,640 1,604 1,633 
166 179 65 62 64 74 91 

1,138 1,227 1,182 1,303 1,092 1,210 1,196 

97 38 71 49 30 

28 30 31 30 23 a 

The improvement in the demand for wool, which began in 1935, was 
continued and intensified in 1936. Wool supplies moved steadily from the 
countries of primary production at hardening prices, and stocks in most 
consuming centres showed a. decline. This development was chiefly due to 
the increased demand for wool in the United Kingdom, United States, Belgium, 
Poland and Czechoslovakia. However, these increases failed to compensate 
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. 

The above statistics omit wool recovered from rags which makes an 
appreciable contribution to the raw material supply of the wool textile 
industry. The consumption of recovered wool has shown a. distinctly 
increasing trend during recent years. Germany and Italy have particularly 
contributed to this increase. 

Raw Silk. - The figures concerning world production of raw silk 
. . include only the exported part of China's production. Owing to the depres-

llon of the silk market, Japan has establiahed a Five-year Plan involving a shift from raw silk to cereal 
production. World supply has contracted to a considerable extent since the peak year 1934 as Diagram 
}j iDdicates. 

• -~-The w~l statistics have been drawn from the varioua publications of the Imperial Economic Committee 
&NDUOD, eepecially Wool lntdli~ Notu. ' 

1936'.8::aandexc119u36di~g Italy, for which country recent data are not available, were (metric tona, OOO'e) in 
• , • 17. 
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(ii) Raw Matcrial.t of Non-.Agricultural Origin. 

The index for non-agricultural production given below includes thirty-eight commodities 
of forest and mineral origin. 

Table 6. -INDICBS OJ" l'BoDtrCTIOH OJ" INDtrsTBUL R.t.w M.t.TJ:RIALII or NoN·AORietrLTtrRAL 0RJOIH. 

Average 1925-1929 = 100. 

Continental groupe 1925 1929 

Europe, excluding U.S.S.R. . 90 115 
U.S.S.R. • • . • • • • • • . 61 137 

Europe, including U.S.S.R •. 88 117 
North America • • . • . . 91 Ill 
Latin America 0 • 0 0 87 123 
Africa . . . . . . . . . . . 90 113 
Asia, excluding Asiatic RU88ia . 86 118 
Oceania . . . . . . . . 99 98 

World . . . . . . . . 89 114 

• Provisional indioes. 

The striking contrast between the deve
lopment of agricultural and non-agricultural 
production has been illustrated above in 
Diagram 3. The upswing of non-agricul
tural production from 1932 to 1936 was 
both greater and steeper than the advance 
realised from 1925 to 1929.1 Production 
was lower in 1932 than in 1925 but by 1936 
had risen 5% 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 to 
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. 

1930 1931 1932 1933 1034 1935 •1936 

------ -
1M 90 80 87 98 105 114 
167 184 194 216 276 331 388 ------------
108 97 89 96 Ill 122 134 
94 76 59 69 75 84 102 

108 89 72 711 95 103 107 
115 99 87 102 125 141 145 
118 Ill 108 123 145 158 173 
90 72 81 89 98 110 113 

----
102 87 75 84 96 106 120 

Diagram 1/J.- WoRLD PBonuCTION AND STOCU 
o.- Nox-AoBietrLTtrRAL PBoDtrOTS. 

Average 1925-1929=100; logarithmic IIO&le. 

A. Production. 
B. Stocb (moving average). 
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1 This appliea even if the atarting-point of the latter period ia moved back to 1923 by linking up the old 
and new indioes. The indioes for 1923 and 1924 were last given in the M emmandum em Produeti<m and Trtuk, 
1923 lo 1928/29 (League of Natio1111, 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 ha.s been very different in the various parts 
of the world. The point r~ached at the peak of the preceding industrial upswing, 1929, 
wa.s attained neither in Europe (excluding the Union of Soviet Socialist Republics) nor in 
America in 1936, though in Europe the difference wa.s 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 
~till 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. 1 

Diagram 16 A. 
WoBLD SuPPLY oF 

RtTBBD. 

D PAOOUCTION 

• STOCKS 

World shipments .. 
World "absorption., . 

0/1Dlich : 
United Stu.tea . . 
Other oountriee . 

World atocb (end of year) . 

Rubber. - The world supply of crude 
rubber has been subject to control under 
the restriction scheme which came into 
operation on June 1st 1934. The " per
missible exportable amount " worked out 
at an average of 87.5% of the " basic 
quota" for the last seven months of 1934, 
at 67.5% in 1935, at 62.5% in 1936. t 
In the following statement, production 
is taken to be equivalent to shipments ; 
"absorption" represents actual consump
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 
imports in other oountries ; stocks outside 
regulated areas and supplies afloat as 
well as inside regulated areas since 1928 
are included in the world stocks. a 

Dwgram 16 B . 

WoRLD CoNsUMPTION 
OF RUBBER. 

Metric tons (OOO's). 

Average 
1926-1929 

1925 1929 1932 1933 1934 1935 

671 534 882 720 867 1,033 887 
646 567 818 704 835 956 957 

413 394 475 342 416 469 497 
233 173 343 362 419 487 460 
270 156 385 649 674 757 672 

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

1936 

869 
1,041 

584 
457 
516 

t The" buic quotaa" for the difierent yean have been fixed as follows (metric tone OOO'a) · 1934 (seven 
montha), 690.6; 1935, 1,136.4; 1936, 1,274.1 ; 1937, 1,319.3: 1938, 1,356.7. ' · 

BIGl~~ ~~ ... ~ncerning rubber have been taken from the International Rubber Regulation Committee's 
~ ...,..._,n (London) oonverting long tone to metric tone. 
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World llk>ob on March 31st, 1937, were almoet 80% lo~ t.ban 011 the introduction of the re.triotion 
scheme. The " permiaeible exportable amount" waa rai8ed to 76% of the " buic quota " for the tint quarter, 
to 80% for the eeoond quarter and to 900/o for the eeoond half of 1837. 

Additional supplies of raw materiala are drawn from (1) rubber reclaimed from old material, and (2) the 
production of synthetic rubber. Tbe aggregate npply of theee two materiala bU inoreuecl during recent 
years. 

Wood. - Wood is repreeented in the index of primary production by two prooell8d produota, awn and 
planed softwood and wood pulp. The production of tbeee two olueea of product. hu been very different 
(average 1925-1929=100): 

1926 . 1929 1932 19M 1936 
Sawn softwood . . . . 97 103 

118 
67 
98 

1933 
70 

112 
78 

lU 
81 

133 

•1938 

80 
160 Wood pulp . . . . . . 86 

The figures for 1936 are very uncertain. owing to the lack of data for ~e-nnllmportant countriee. 
The European branches of the wood indu.etry are aubject to re.triction 10heme.. A " European Timber 

Trade Convention" was agreed upon by the principal European esporten, including the Union of Soviet 
Socialist Republica, but excluding Norway and the Baltic countriee 1 and entered into operation on 
December 1st, 1935. The wood pulp production il indirectly regulated by ~evel'll apeementa between pulp 
and paper exporten, the "Sulphite Pulp Supplien ", the "Mechanical Pulp Supplien ", the "Soankraft" 
embracing exporters of packing (" Kraft") paper, etc. The heavy atocb of awn wood accumulated during 
1934/35 were largely dissipated during 1936, while no nrplua atocb of wood pulp appear to emt. 

Fwh and Power. - The general development of the world's chief IOW'Oel of power ia Wuatrated by the 
following world indices (average 1926-1929= 100): 

World : 
Coa.l . . .. ... . 
Petrnleum . . . . . 
H-rdro-electric power I 

All sources . . 

Diagram 17. 

SuPPLY OJ' CoAL IN 
CENTRAL EuRoPE 

1926 
96 
86 
81 
92 

1929 
107 
119 
118 
111 

1932 
77 

104 
120 

87 

1933 

81 
113 
127 
92 

1934 

89 
120 
136 
100 

1936 
91 

lSI 
162 

106 

Coal.- The recent changea in the relative importance of the main aouree~ 

of coal production will be aeen from ~ following figure~ (metric toOl, 
OOO,OOO's) : 

1926 1929 1932 1933 1934 1986 1938 

Euro~, excl. U.S.S.R. 620 606 <&69 4M ,98 606 629 
U.S . . R . ...... 17 42 66 78 N 109 126 
North America . . 638 666 3U 3M 387 392 ~2 

Other areae • • • . . 116 120 103 ua 126 133 136 

Wc-rld .. 1,189 1,333 961 1,008 1,106 1,1.0 1,260 

Tbe pee.ter part of tbe Europeu coal production ia nbjeot to ltrict 
controL Data relating to atocb are available for three important areu (Ger
many, including tbe Sur, Belgium, and Poliah Upper 8iJMia) aud they are 
ahown, together with the production of tbeee countne., in Diagram 17.1 It will 
be aeen that theee .tocb have been anall relatively to production, and that 
CODIWDption baa more tban kept pace with production Iince 1933. 

1 Latvia joined tbe Qmvention in 1936. 
a Hydro-electric energy hu been weighted, for the S::poeea of the group index, by the value of coal needed 

to produce one unit of electrical energy, and not by actual~~elliDg price. 
1 ThMe atoob are not included in the atock indo ahown above in Diagram 16. 
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PJmwuux SUPPLY IN THE 
U.S.A. 
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Petroleum. - The development of production in the United States, the 
largest producer, and other countries taken together is seen from the follow-
ing figures (metric tons, OOO,OOO's} : 

1925 1929 1932 1933 1934 1935 1936 

UnitedStates . 105 138 108 123 123 135 149 
Other countries 44 68 73 74 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. AB 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 
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 OOO,OOO's}: 1 

World World Excess production 
production consumption over consumption 

1931 1,432 1,417 15 
1932 1,362 1,348 14 
1933 1,467 1,407 60 
1934 1,563 1 ,508 55 
1935 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 increaaed about 11% 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 40% of all products 
consumed, rose by 6.1% in 1934, 5.8% in 1935 and by 8.8% in 1936, when it reached a new peak. 

MelaU. - The metal index is composed of pig-iron and ferro-alloys not used for making steel, and crude 
steel aa 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) : 

Pig-iron and steel . 
Non-ferrous metals 
AU metals ... . 

1925 
88.3 
88 .5 
88.3 

1929 
116.1 
115.0 
115.8 

1932 
48.7 
62.3 
52.2 

1933 
64.7 
67.8 
65.5 

1934 
78 .6 
82 .6 
79.6 

1935 
94.7 
96.0 
95.0 

1936 
119.1 
110.4 

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
ferroua 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. 

1 TM. Pdrokum Timu (London), February 20th, 1937 (V. R. G.&RFJAS and R. V. WHETSEL Cities Service 
Company). ' 
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/rem aatl Slul. - The world output of pig-iron (including ferro-alloya) and crude 1teel (iqota and 
castings) baa been aa followa: 

Pig-iron 
Steel .. 

Pig·iron 
Steel •. 

Diagram 19. 
WoRLD PRoDuCTION 

011' PJ:O·IBON (NOT USED FOB 
STE:&L· IIAJUNO) AND CRUD:& 

STEEL 

A. Pig-iron. 
B. Steel. 

Diagram 20 A. 

WORLD SUPPLY 011' CoPPER. 

1926 1929 1932 1933 1934 1936 1936 
Metric tona (OOO's). 

77,100 98,690 39,670 49,370 62,940 74,170 91,ts00 
90,620 120,710 60,690 68,060 82,130 99,300 124,300 

Average 1926-1929 = 100. 
90 116 46 67 73 86 106 
88 117 49 66 79 96 120 

Production of 1teel in 1936 aho'WII a aomewhat •harper advanoe (26%) 
than that of pig-iron (23% ). The increased uee of scrap for •teel·makinR 
accounts for thil. A general shortage of acrap made itaelf felt during 1936. 

The European iron and steel induatry il controlled by the International 
Crude Steel Cartel which includea the United Kingdom Iince 1936. A 1crap 
cartel ia reported to have been formed in 193t' among the countriea 1ignatorie1 
of the Steel Cartel. 

Ncm-Ferrou• MeltJU. - · The index of non-ferroua metall refere to metal 
content of orea mined (exoept in the cue of aluminium, for which figuree 
relating to metal content do not exiat). The statiatioa of production of metall 
in ore differ from thoee of smelter production in reapect of the geographical 
diatribution of output, and &lao inasmuch u part of the metall mined ia not 
smelted but ia tranaformed into metallic alta. While the atatiatioa of mine . 
production neoesearily exclude metal derived from 1crap, data relating to 
" apparent conaumption " are mainly balled on refinery production and trade 
in refined metal, which include a quantity of eecondary metal.1 For that 
reason, the consumption atatiatica are not 1trictly comparable with th01e of 
production, &nd indicee are given below in preferenre to Ablolute figures. 
Figure~~ of.stooka uaually refer to vilible auppliea of metal (whetoor in ore, ill 
process or finished) with produrera, in public warehol!MII and in tran~dt. They 
do not alw•ys show the movement that would eeem to be indicated by the 
trends of production and consumption. 

0~. - An international Agreement pro
viding for a curtailmf'nt of production wu 
enforced on July ht, 1936. 0" ~ tn the aharp 
incrca11e in demand that occurred durinR 1936, 
the restriction W&3 temporarily suspended. 
During both 1936 and 1936, world coneumption 
incJ:"eMed more than prodllction, and 1tocb at 
the end of 1936 reprefented Jeea than three 
months' supply at the current rate of conaump
tion. Nevertheleaa, production fell off in Chile 
(by 4.20/o), in the Belgian Congo (by 11.8%) 
and in Mexico (by 24.6%). 

• Data relating to 1e00ndaJ:v production of 
non-ferroua metala in the United State&, where 
it ia of great importance, will be found in the 
notea to the metal tablea in the 8141Yiical Y tt~r
Bool& ofiM ~of Naltou, 1938J31. 

Diagram 20 B. 
WORLD CoNSUliiPTION 

OJ' CoPPD. 



M iM produchon : 
UniW States . 
~t of world. 
World .... 

Smdltr Production : 
United Shtea . 
Rest of world . 
World . .. 

C0114Umption : 
United Stlltes . 
BeRt of world . 
W(\rld . .. . 

Slocb (end of year) 

Diagram 21 A. 

WoRLD SUPPLY oF TIN. 

Production : 
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1925 1929 1932 1933 1934 

Average: 1925-1929 = 100. 

95 113 27 22 
82 127 86 107 
89 120 57 65 

95 Ill 31 25 
80 128 92 114 
89 118 58 64 

88 121 36 41 
94 104 81 94 
91 112 59 67 

110 125 213 191 

Tin. - World tin production has been largely 
controlled by the International Tin Committee. 
The original restricting countries (Bolivia, 
Malaya, Netherlands Indies, Siam and Nigeria) 
accounted in 1936 for 80% 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, 14% , 
as against 9% at the end of 1935 and 53% at 
the end of 1932. 

1925 1929 1932 1933 

27 
1~2 
80 

28 
150 
82 

45 
118 
81 

171 

1934 

Average: 1925-1929 = 100. 

Original restricting countries. 86.4 119.9 55 . 1 45.0 66 .5 
Rest of world . . . 97 .5 93 .3 96. 1 108 .7 125.5 

A pparmt COMUmption : 
United States . . 99.5 111.1 46.3 78.1 57.0 
Rest of world 95 .4 115.7 81.4 85.3 92.7 

Btocl-1 (end of year) 100.0 135 .7 206.1 96 .4 56.1 

1935 *1936 

43 68 
141 140 
92 104 

42 67 
162 161 
95 108 

62 87 
132 137 
97 112 

161 118 

Diagram 21 B. 

WoRLD CoNs~oN 
OF TIN. 

1935 *1936 

72.8 99.5 
152 .5 166 .5 

81.7 99.0 
100.9 101 .8 

48 .9 78.9 

Letul. - The development of the lead-mining and -smelting indnstry is briefly summarised in the following 
indioee (average 1925/1929 = 100) : 1 

1925 1929 1932 1933 1934 1935 *1936 
Mint prod'Udion : 

United Statee . 103 98 44 41 43 50 56 
Rest of world . 88 109 90 91 102 105 109 
World .... 94 106 73 73 81 85 89 

1 F~ for production from the 8tatt.t1cal Ywr-Book of the Uo.gu~ of NatiOM 1936/37 for consumption 
and atocka from the American Bureau of Metal Statistics. ' ' 
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1925 1929 1932 1933 1934 1935 *1936 
Sm<l!<t' produ.:timl : 

United States . 98 99 37 35 40 41 110 
Rest of world • 87 Ill 90 92 ~~ 108 ltl9 
World . . . 91 106 68 68 77 80 M 

Corummptiml : 
United States • 96 102 39 44 47 M 69 
Rest of world • 91 110 88 911 Ill llli 123 
World . . . . 93 107 68 74 86 110 lUI 

Stock• (end of yen)1 • 73 108 274 3111 322 309 243 

During the base period, 19211/1929, the United States accounted for 37% of world mine output, 41% 
of world smelter output and 41% of world consumption. 

Zin<:. - The development of the zinc-mining and -smelting industry may he oeen from the following 
indices (average 1925-1929 = 100) : 

1926 1929 1932 1933 193, 19311 *1936 
M i"" productiml : 

United States • 98 100 39 113 60 71 80 
Rest of world • - 78 115 74 92 110 115 122 
World . . . . 86 109 60 76 89 117 1~ 

Sm<lt~ produ.:tima : 
United States • 95 I~ 34 51 60 70 82 
Reoot of world • 81 ll7 79 94 112 126 134 
World . . . 87 Ill 60 76 90 102 112 

Corummptio" : 
United States • 94 105 38 61 62 83 101 
Rest of world • 88 113 76 86 103 114 124 
World . . . . 90 llO 61 76 87 102 115 

Stoclc! (end of vear) 1 • 29 240 407 327 385 269 186 

During the base period, 1925-1929, the United States acoounted for 42% of world mine output; 42% 
of world smelter output and 39% of world consumption. 

(ill) Total of Raw Material8. 

The world index of all raw materials, given in Table 7, combines the two groups of 
materials of agricultural and non-agricultural (i.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 5.2% during the 
period 1925-1929, and 10.3% during the second period of upswing up to 1936. 1 The peak 
reached in 1936 was 5.5% higher than that touched in 1929. These figures, however, are 

1 Stocks in the United States and in the United Kingdom. 
I This comparison suffers, however, from the fact that the year 1925 did not constitute a lower turning. 

point of the production cycle as did the year 1932. The turning-point of the earlier cycle occurred in 11121. 
No comprehensive index comparable to that presented here has been calculated so far back. U the first raw 
material index, compiled by the Economic Intelligenoe Servioe, is linked up with the preoent indn, the average 
rate of increase between 1923 and 1929 works out to about 5.9% per annum. 
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largely influenced by the Union of So~et Soci~list Republics, w~ose output _exp~ded 
at an exceptional speed during the penod considered. If the SoVIet contributiOn iS left 

I 

Table 7. -INDICBb 011 ToTAL RAw-MATERIAL l'BoDUCTION. 
Average 1925/1929 (1925/26-1929-30) = 100. 

Continental groups 1925 1929 1930 1931 1932 1933 1934 1935 *1936 
1926/26 1929/30 1930/31 1931/32 1932/33 1933/34 1934/35 1935/36 *1936/37 

·Europe, excluding U.S.S.R. . 90 115 106 90 81 87 98 105 113 
U.S.S.R. • • • • . • . • • . 76 126 146 158 156 169 198 237 281 

Europe, including U.S.S.R. . 88 116 106 98 90 97 110 121 133 
North America • • • • • • . 93 109 94 82 63 72 74 83 99 
Latin America • • • • • • 91 116 106 95 80 87 106 110 116 
Africa . • • • • . • • • • • 96 112 111 97 95 111 113 127 133 
Asia, excluding Asiatic Russia • 92 109 111 98 100 112 119 125 138 
Ooeania • • • • • • • • • 94 102 97 97- 104 103 106 111 110 

World • • • • • • . • • • . 91 112 102 91 80 88 95 104 118 
World, excluding U.S.S.R. . 92 111 100 88 77 85 91 99 111 

• Provisional indices. 

out of account, the average annual rate for the former phase becomes 4.8% and that for 
the latter phase 9.7%, while the peaks of 1929, and 1936 are found to be equaL 

Diavram 22.- WOBLD PRODUCTION AND STOCKS 
011 RAW MATERIALS. 

Average 1925-1929=100; logarithmic ocale. 
A. Production. 
B. Stocks (moving average). 

16 160 

15 150 

14 140 

13 ~"' 1"----

1/ ..... 130 

12 12C 

\ ~ 
II 

I/ 110 

~ 1- 1- --. 
I .. ,,oc 

f-,l ~ 1-
0 [7 00 1--

e eo 

7 
192.5 26 27 28 29 30 31 32 33 34 35 ..¥- 70 

ON 7400 

The world index given does not provide 
a fully accurate illustration of the total 
supply of raw materials to industry. The 
principal reason for this is, of course, that 
a varying part of the total annual produc
tion is added to stocks or, conversely, a 
varying proportion of stocks is absorbed 
by industry. The difference between the 
markets of agricultural and non-agricul
tural raw materials has been discussed in 
the two preceding sections. Diagram 22 
opposite shows tlie resultant of these differ- · 
ent elements. It will be seen that both 
the production and stock curves for all 
raw materials are in essence determined by 
the non-agricultural raw materials, in which, 
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 
trend of the stock curve in 1927. A striking 
inverse relation characterises the position 
of the two curves from 1930 to 1935, but 
in 1936 an acceleration of the increase in 

. . . . . production was accompanied by a slackening 
of t~e dec~e m stocks .. This devi~tJOn from the trend, like that of 1927, was caused by 
P~rticula~ Circumstances m the textile market. The general conclusion to be drawn from the 
dmgram 18 that by the beginning of 1937, stocks had shrunk below" normal" levels. 
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The world index given above understatt>s the recent increase in the actual quantum of 
raw materials absorbed by industry for three further reasons. First, tl'chnieal progrl.'ss 
enabling equal service to be obtained from smaller quantitil's of raw matl'rials, has bt•l'n 
considerable during the depression. Secondly, industry derivi.'S part of its supply of raw 
materials from the regeneration of scrap and waste. Rising prie~•s for raw matl'rials, 
consequent upon the dissipation of stocks, tend to stimulate the regeneration of old matt•rials. 
It is, moreover, being stimulated by the efforts of many industrial countril•s to increase their 
self-sufficiency in raw materials. The evidence available regarding the steel, rubbl'r, papt•r, 
wool textile and other industries (some of which have been referred to in the pn•c11ding 
sections) points towards an increase in the use of regenerated matPrials ; in Cl'rtain 
markets, a shortage of such materials has made itself felt. Thirdly, the synthetic pro
duction of raw materials has made headway during recent years, l 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, nickt•l, 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 seen from the 
following percentages : 

Europe, U.S.S.R. North Latin Africa Asia Oceania World 
excl. America America 

U.S.S.R. 
Average: 

1925-29 • 29.6 4.0 42.9 11.2 2.6 13.4 2.3 100 
Averag:e: 

1930-34 • 29.6 7.3 36.2 11.3 3.1 15.9 2.6 100 
Year 1929 30.11 4.5 41.8 5.3 2.7 13.1 2.1 1tJO 
Year 1935 29.8 9.1 34.0 6.4 3.2 16.0 2.11 100 

·Year 1936 28.11 9.6 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. 

PRIMARY PRODUCTION BY COMMODITY GROUPS. 

It will be convenient to conclude the review of world primary production by a table 
summarising the world indices for fifteen commodity groups into 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 in.•tanlll! tbP Union of Soviet Soeialist Republica otarted production of ayntbPtic rubber in 1931, 
and produoed abo~t 40,000 metric ~ in 1_936. llleanwbile, importa of natural rubber declined from 48,000 
metric tona in 1934 to 31,463 metnc tona m 1936. 
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Table 8. - INDICES or WoRLD I'BoDUcriON BY GBOUPS OJ' PlmuRY CoiOIODITiliS. 
Average 1925-1929 (1925/26-1929/30) = 100. 

BOM 
1932 1933 1934 1935 *1936 Groupe of commodities periotl. 1925 1929 1930 1931 

wei gill 1925/26 1929/30 1930/31 1931/32 1932/33 1933/34 1934/35 1935/36 1936/37 
% 

Food crope • 19.2 98 101 107 103 104 107 103 105 106 . . . . . . 
85 10.2 102 102 95 97 105 95 85 98 Fodder crops • . . . . 

104 18.8 95 104 103 101 99 100 103 . 97 Meat• ••••• . . . . 
*133 Sea fish 0.8 93 no ll6 Ill ll2 123 128 ... . . . . . . . 
108' Milk. 17.8 95 103 105 106 106 107 107 . .. . . . . . . . . 

92 102 107 101 121 129 88 Wine and hope . . . . . 1.2 108 108 
ll2 Coffee, tea, ooooa 1.0 87 ll4 Ill 104 ll5 liS ll6 107 . . . 
100 Tobacco. • • • • • 1.4 101 104 109 107 91 98' 92 102 . . . 

108 ll2 Oil materials and oil• 2.7 95 107 103 107 101 108 98 . . 
105 99 107 105 

. 
ll3 127 Textile fibres • • 6.9 96 106 105 . . . . 

Rubber • • • • • • . . . 0.3 80 132 125 121 107 129 1M 132 130 
120 133 Wood products 1.1 88 ll4 108 95 88 101 ll2 . . . . . 

92 100 105 ll4 Fuels and power. • 10.0 92 Ill 104 94 87 . . 
72 52 65 80 95 ll7 Metals • • • • • • • 7.7 88 ll6 95 . 

Non-metallic minerals. . 1.9 89 ll4 108 89- 72 75 89 97 107 

General index • . . 100 95 106 103 99 97 99 100 104 107 

• Provisional indices. 
• Excluding production in China (apart from Manchuria). 

The above table may be studied in conjunction with Table 5 in Section B showing 
world indices for certain manufacturing industries. 

B. INDUSTRIAL PRODUCTION. 

PB-EI.IMINARY OBSERVATIONS. 

In the present oection, an attempt is made to analyse, on the basis of national production indices,' the 
chan.o;ee in the industrial production of the world. 

By " industrial production " is normally understood both mining and manufacturing and, in oertain 
countries, also building and electric power generation. The line of demaroation normally drawn in national 
atatistica liee not between primary and manufacturing but between agricultural and industrial production. 
Conaequently, the aoope of a world index of industrial production baaed on the complete national indices 
including mining overlape to aome extent with that of the world raw material index oonsidered in the preoeding 
oection. For this and other reaaona a world index relating to manufaoturing alone has also been oonatructed 
in which auch overlapping acaroely ..n-_ 

• • 
1 

For information on the oompoeition of, and methoda employed in compiling, the different national 
mdices of production,- relevant tablee and notee given in the Statistical Year Bocl< of the League of NatioM, 
1936!37 (and previoua editiona), and for notee on oertain special indices relating to individual industriee, 
- Appendix Ill below. • 
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Any world index of industrial production is open to the charge of being heterogtoneoua in oharactor. Unlike 
the world index of raw material production, which relatea to well-defined and fairly homogeneous product., 
an industrial world-index neoellllalily relatea to greatly diveraified product. varying in quality and oomplexity 
from oountry to oountry, for many of which there is no auch international market aa for moat raw matoriala. 
Notwithatanding th- difficultiea, a world index of industrial production - like the national production 
indi0011 on which it is baaed- may be taken to reflect at leaat approximately the changea in the theoretical 
"quantum " of output. Such an index is of value aa a check on the raw material index dealt 
with in the preceding aection. Further, it haa the advantage of being capable of monthly or quart<orly calculation, 
whereaa the world production of moat raw materials, notably thoae of agricultoral origin, oan only be .........00 
annually. 

The international indi0011 of industrial production given below, which are calculated by the Eoonomic 
Intelligence Service from the national indi0011 regularly reproduoed in the Manllolg Bullditl of Slatwtiu of 
the League of Nationa are deaigoed to afford an approximate meaaure of the changee in industrial activity 
of the world aa a whole and aome of ita main parte. They oover the aame oountriea aa Jaat year (accounting 
for well over 90%of the world'e total industrial production in 1929) and have been but elightly modified aa 
a reeult of partial revision and adjustment of the individual eeriea on which they are baaed. The national 
indi0011 are combined by computing a weightell arithmetic average.1 As mentioned above, two eete of indioea 
have been caloulaWd of which one relatea to both mining and manufacturing and the other to manufacturing 
alone. Building and electric power generation, which are not manufacturing industriea proper and are frequently 
not covered by the national indi0011, have been left entirely out of account.• The world lndi0011 are shown both 
including and excluding the Union of Soviet Socialist Republice. This dietinction is of intereat, aa industrial 
production in that country, the relative importance of which in any international index of production is 
conaiderable, haa followed a couree quite different from thet elaewhere. For the aame reaaon, the aub-indioea 
for Europe are shown exclusive of the U.S.S.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 10-11% larger than in 1929. The rapid 
industrial growth of the U.S.S.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 weight& aseigned to each of the twenty-four countriee Ct:'vered by_t~e yearly 
world index (the monthly index oovere twenty-three countriee) and the method employed 10 detenrurung theee 
weight& in relation to the estimated net value of each country'• industrial production in the baae period, -
World Productiotl and Pricu, 1935!36, pages 21-22. Since that edition wu published, indi0011 of industrial 
production in Bulgaria, latvia and ~· and of economic act!vit;r in Portugal, have api'Mred. ~or l.at~, 
only annual index figures are available, pnor to 1936. The new mdicea for the other oountries are atill tentat1ve 
in character and relate to recent yeare only. Moreover, no precise information oonoeming their aoope ia aa 
yet available. For th- reaaons the new indices_ have ~ot ;ret been taken into account. The y~rll!' ind~x 
of industrial production in the Union of South Africa, which ,. conetently aeveral yeare _out of da~.?, .•Ji!'e~ 
left out of account. It is intereeting to note, however, tbat at Jeaat annual productiOn or act1v1ty mdicea 
are at preeent published for twenty-nine countriea (monthly or quarterly ~di0011 for twenty-aeven countri~) 
whereaa in 1929, ouch indi0011 were only available for e.ght or rune countries. The only European countnea 
of aome industrial importance for which ouch indicea are atill Jacking are Switzerland and Yugoelavia. 

1 Hydro-electric power generation is included _in. the. world_ index _ofra~ material production giv~n f?' 
purpoeee of oompariaon onder (3) in Table I. Building ,. cone1dered 10 _oonJunctlon WJth manufa<:turmg 10 
a following sub-eection disCUISing production development in the cap1tal-goode and ooneumptJOn-goode 
industries of the individual countries. 
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Tabk 1. - WoRLD INDICES or INDusTRIAL PRoDUCTION AND or OuTPUT AND Srocxs 
OJ' INDUSTRIAL RAw MA TICRIALS. 

Average 1925-1929 = 100. 

NatUI'II of indices 192511927 1929 1930 1931 1932 1933 1934 1935 
-
(I) Manufru:turing and Mining: 

• 91.2 99.7 Ill.' 98.6 88.1 76.9 86.5 9'.7 106.3 (a) World, including U.S.S.R. 
(b) World, excluding U.S.S.R • • 92.6 99.9 110.0 9'.9 82.2 69.3 78., 84.7 93.7 
(e) Europe, excluding U.S.S.R. -90.7 103.6 110.9 101.6 89.5 77.9 84.6 93.7 101.4 
(d) North America ••••• . 9'.5 96.7 108.8 88.0 74., 59.1 69.9 73.2 83.1 

(2) Manufru:turing only: 
. 91.2 99.5 111.3 98.0 87.6 76.5 86.3 94.7 106.9 (a) World, including U.S.S.R . 

(b) World, excluding U.S.S.R . . 92.5 99.7 109.8 94.3 81.6. 68.8 78.0 84.6 94., 
(e) Europe, excluding U.S.S.R . . 90.0 103.4 110.9 101., 89.2 77.5 84.7 94.3 102.4 
(d) North America ••.••• . 95.1 96.4 108., 86.7 73.1 57.9 68.6 71.8 82.5 

(3) lndualrial Raw Maurial8, Prod.u;-
lion: 
(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 
(b) World, excluding U.S.S.R. . 92.0 99.1 111.2 99.9 88.3 76.6 84.7 91.1 98.9 

(4) lndualrial Raw Maurial8, Stoclc8 
,., 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 

1936 

123.1 
105.0 
110.7 
96.7 

123.9 
106.1 
112.4 
96.1 

117.9 
111.0 

103.5 

No~.- The index figures are given with one decimal point, not becauee they claim a corresponding 
accuracy -the margin of error must neoosaarily be conaiderable - but in order to refleot minor movement& 
and discrepanciea which would not. have become apparent had the figurea been rounded off to show only 
integral numben. 

In view of the fact that the recovery started from a. very low level- world industrial 
output ha.d shrunk by 1932 to some 69% only of its 1929 volume- a. 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. 

M anufru:turing production : 
World, including U.S.S.R. • 
World, excluding U.S.S.R. 
Europe, excluding U.S.S.R. 
North America • • , • • . 

lndualrial raw-f1141erial production: 
World, including U.S.S.R. • • . 
World, excluding U.S.S.R. 

1933 
12.8 
13.4 
9.3 

18.5 

10.4 
10.6 

Annual Perct11tage lnere.rue. 

1934 1935 
9.7 12.9 
8.5 . 11.6 

11.3 8.6 
4.7 14.9 

8.2 
7.5 

9.6 
8.6 

1936 
15.9 
12.4 
9.8 

16.5 

12.8 
12.3 

. The marked acceleration of the increase in world manufacturing in 1936 as compared 
wtth 1935 again largely reflects the exceptionally rapid expansion of industry in the Soviet 
Union. 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, 
s~o~d the set-back . in production caused by the depression again be fully recovered 
wtthm the not-too-dtstant 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.S.R., 
the annual rate of increase during the quinquennium 1925-1929 amountt>d to 4.4% for 
manufacturing production and to 4.9% for the output of industrial raw mat~.>rials. 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 bet>n " over-normal " 
as during that period recovery from the set-back caused by the war and the early post-wO.:. 
slump was still going on in many European countries. The rate for Europe (excluding 
the U.S.S.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 a 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 1925-1929 .. By applying 
these two rates of increase to the 1925 figure for manufacturing production in the world, 
excluding the U.S.S.R., as given in Table 1 above, the following hypothetical figur~.>s for 
1936 and 1939 are obtained (the actual index figures for 1929 and 1936 being also shown 
for purposes of comparison) : 

A. B. 

Base: Average 1925-1929=100. Base: 1929= 100. 

Actual Hypothetical indicea Actual Hypothetical indiooe 
index 888uming an even index auuming an even 

Year annual increase of : annual incre...., of: 

3% 4.4% 3% 4.4% 
1925 92.6 92.5 92.5 84.2 88.9 84.2 
1929 109.8 104.1 109.8 100.0 100.0 100.0 
1936 106.1 128.0 148.2 96.6 123.0 1311.0 
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 consid1•red 
had by 1936 reached or surpassed the level shown (under B above) by the hypothetical 
world index based on a 3% increase per annum since 1925, 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 production (excluding the U.S.S.R.) np 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.S.S.R.) would have to increase during the three yl'ars 1937-1939 by 
9.7% or 16.7% per annum according to the two basic assumptions made. The latter 
percentage, which was not reached for any of the four recovery years 1933-1936, ia indeed 
nnlikely 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 conntries where the advance 
bas been rapid up to 1936. 

The world output of industrial raw materials which, in the years1930-1932, bad shrunk 
less rapidly than manufacturing production bas since recovered more slowly. During 
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 acconnt for a small part of the discrepancy between the rates of 
increase in raw-material and manufacturing output since 1932. The bulk of the 

·discrepancy is acconnted for by utilisation in manufacture of the excl'.ss stocks of raw 
materials which bad accumulated up to that year. .As shown by the index discussed in 
the preceding section and reproduced in Table 1 above, the world stock& of industrial raw 



-40-

materials have declined from year to year since 1932 1 and were by the end of 1935 
considerably below the level of 1929, and by the end of 1936 below the 1927 level. Only 
a small, if any, additional supply of raw materials from this source will thus be a:vailable 
in 1937.• It is not surprising, therefore, that towards the end of 1936 or early m 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 bad generally vanished towards 
the end of 1936. Under the influence of the apprehensions just referred to, certain raw 
material prices rose so 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 
bas encouraged the reclaiming of old materials (scrap, etc.) on an increasing 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, a 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 a do not differ greatly from the provisional figures given last year. ' 

The indicee in question relate in the main to manufacturing and mining and are weighted acoording to 
the size of the induatrial population of the va.rioua countries u recorded in the atatiatice of occupations. The · 
ecale of weights established on this ba.aia, while entirely appropriate for the purpoee of these indicee, preeenta 
certain difierencee from thet, hued on estimated net values of production, which ia applied to the index of 
industrial production. These difierencee do not greatly affect the comparability of the continental sub-indices 
for production with those for employment. But the JeTe! of the world index of employment relative to thet . 
of the world index of induatrial production ia affected by the fact thet North America enters with a very 
much amaller weight into the former index than into the latter. In addition to the orlgina.l index figures for 
world employment (including and excluding the U.S.S.R.) u calculated by the International Labour Office, 
supplementary 116ries of index figures adjusted for the purpoee of the preeent comparison have therefore been 
calculated (116ries shown in italice) in which North America hu been given the same weight in relation to the 
rest of the world u it carries in the world index of induatrial 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 Aa ohown in the preoeding 116ction the atocka reached their ma;.;_mum In the COurll6 of 1932. It ia 
aignificotive thet, in reoponae to the first ligna of recovery in the autunm of 1932, induotrial raw materia.! 
otocka were inlmediately drawn upon to the effect thet they were lower at the end of thet year than at the 
end of 1931. . 

1 See Section A, " Total Production of Raw Materia.lo ", above. 
• See Chapter ill below. 

'The g.;ographical ~PI ~ the index of workera em}'loyed u now published hu been olightly changed, 
co!"~red ~th th;e pl'OVlllonal mdex uoed laot year, but 1t otill coven - like the production index - all the 
pnnCJpal mduotria.l countries of the world. In addition, the Labour Office calculates (on the buia 
of unempl_oyment atatistico) _an international index of the relative degree of employment which, however, ill 
1- 116naJtr~e to the ~hanges m actua.l employment and leoo auitable for comparison with the production index. 
For a detailed d"'!=~t10n of the aoopo and the methode of ea.lculation of the two employment indicee u well 
u of the compamon mdex of houra of work,- lnt<m~Jtional Labour Ret>W, Geneva, May 1937 • 

• 
1 The itali"!""d 116ries for the world including the U.S.S.R. ill in fact adjuoted also u regardo that country 

=~= With a greater weight into the origina.l world index of employment than into that of induatriai 
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of 1929 = 100. The employment index relates to the number of workl'rs in · actual 
employment, short-time workers being included in addition to those working full 
hours. 

Tabk Z. - INTDIU.TION.U. INDJcBS or EMPLOYMENT AND INDUSTRIAL PRoDUCTION, 

1929 = 100. 

' 
Nat~~n~ of indioee 1930 1931 1932 1933 1934 1935 1936 --------------

World, inclU<Ung U.S.S.R.: 

Employmentj 1 • • • • . . . . . . 95.7 90.1 83.5 85.7 92.8 96.8 •101.9 
II ... . . . . 92.4 83.4 14.7 78.3 86.6 90.1 • 95.3 

Industrial production. • . . . . . 88.4 79.1 69.0 77.7 85o0 911.4 110.11 

World, =lading U .li.S.R.: 

Employmentj 1 • • • . . . . . . 92.2 83.2 7409 77.8 84oll 88.1 92o8 
II .. . . . . . . . 90.7 80.1 70.7 74o6 82o6 86o0 91.0 

Industria.! production. . . . . . . 86.3 74o8 63.0 71.3 77.0 85.2 95.4 

Euro~ =lading U.S.S.R. : 
Employment • • • • .• . . . . . . 94.8 87.1 79.1 80o0 84o8 87.9 92.1 
Industria.! production. . . . . . . 91.6 80.7 70.2 76.3 84oll 91.4 99.8 • 

N ort1o .A ...mea : 
Employment . . . . . . . . . . 87oll 74.4 63.1 69o0 7809 82o0 87.7 
Industrial production. . . . 80o9 6804 Mo4 6403 67o3 76o4 811.9 

• Provisional. 
•North America (and the U.S.S.R.) weighted relatively to the reet of the world in the eame proportion 

aa in the industria.! production index. 
0 

Up to 1932, as a result of the l'xtensive 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 5% higher and the production index including 
that country over 15% 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.S.S.R. was 
demonstrated by a comparison of relevant indices in the last edition to which reference 
should be made on this point.l 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. o 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 int~mational index of average hours 

1 See World Produdimo and PrieM. 1935/36, psge 27. The rapid increaae in output per induatrial worker 
in the U.S.S.R. between 1932 and 1935 il reported to have continued in 1936. 
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Table 3. _ INTBRIU.TION.U. INDicES or AVERAGE HoUBS PEE WoRKER, .AooREOATE Houas WoRKED 
AND INDUSTRIAL PaoDUCTION AND RBLBVANT INDICES RELATING TO M.uiUFACTUBINO INDUSTRIES IN THE 

UNITED STATBS. 

1929 = 100. 

Nature of Indiooe 1930 1931 1932 1933 1934 1935 1936 
----- ---

World, u:duding U.S.S.R.: 

I ~I 95.4 90.7 85.4 88.1 87.9 89.0 91.2 
Average hours per worker • . . 94,\2 88.6 81.4 84.2 83.1 86.4 88.6 

Aggregate hours worked · • lh 88.0 75.5 M.O 68.5 74.3 78.4 84.8 . . 86.4 70.9 67.6 62.8 68.6 73.4 80.0 
Industrial production . . . . . . . 86.3 74.8 63.0 71.3 77.0 85.2 95.4 

Eu~ u:duding U.S.S.R. : 
97.2 93.8 91.1 93.9 95.5 94.0 95.1 

' Average holll'll per worker . . . . . 
Aggregate hours worked • . . . . . 92.1 81.7 72.1 75.1 81.0 82.6 87.6 
Industrial production • • . . . . . 91.6 80.7 70.2 76.3 84.11 91.4 99.8 

N or(}a A.....n.:a : 
Average hours per worker • . . . . . 90.7 83.5 72.3 75.2 71.9 76.9 81.0 
Aggregate hours worked • . . . . . 79.4 62.1 45.7 51.9 56.7 63.1 71.0 
Industrial production . . . . . . . 80.9 68.4 54.4 M.3 67.3 76.4 88.9 • 

Uniktl StoJu- Manufacturing Indumiu 
O'll!g: 

87.2 73.8 62.6 68.8 78.7 82:0 87.6 Wage earnem • • • • • • . . . . . 
Avemge hours per worker. . . . . . 91.3 86.3 77.2 78.15 71.8 75.8 80.5 
Aggregate hours worked . . 79.6 63.7 48.3 54.0 56.5 62..I 70.15 
Total production . . . . . 79.8 67.2 52.9 63.0 65.15 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 ll7.0 116.0 121.7 125.3 
p lla I Nominal value • . . . . 81.1 61.8 42.6 45.3 57.6 65.3 75.3 

ay ro Real value • . . 84.3 70.8 54.7 60.15 72.5 79.1 88.8 

• Real purchasing power of pay-rolla (nominal value " oorrected " fop changes 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 a.nd the U.S.S.R., a.nd 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.S.S.R. The additional index shown in the Table 
under the heading" Aggregate hours worked" represents the product of the employment a.nd 
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 a.re 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 increa.se in hours of work that ha.s ta.k\!n place in recent years, owing to 
the disappearance of short time a.s industrial conditions improved the average working 
day in 1936 still remained qwte considerably shorter than in 1929; the "world" index 
shows a net reduction of 9-11%, the reduction in North America. amounting to some 
19% compared with about 5% in Europe. . 

It will be observed that the adjusted index of aggregate hours worked in the world 
(excluding the U.S.S.R.) ha.s been lower throughout the period considered than the index 
of industrial. production. This fact suggests that the output per man-hour ha.s been 
larger than m 1929. If the index of production is divided by the index of aggregate 
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hours worked, the following results are obtaint'd which show a rough imlit•ation of the 
trend of output per man-hour. 1 

1929- 100. 

1930 1931 1932 1933 1934 1935 1036 
World, excluding the 

U.S.S.R. ••••• 101.1 105.6 109.0 IJ3.5 IJ2.2 ll6.1 119.3 
Europe. • • • • • • 99.6 98.8 97.5 101.6 1ot.3 110.7 113.9 
North America • . . 101.9 llO.l ll9.0 123.9 118.7 121.1 125.2 

To judge from these indices, the output pt'r man-hour has rist'n in the world as a whole 
almost without interruption since 1929. While Europe has shared in this incrt>ase only 
since recovery started, the rise was particularly marked in North America up to 1932 • 
and may have been largely due to the radical elimination of lt>ss efficit•nt t'Dtl•rpris~>s 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 inN orth America, wht're the rise was intt>rruptt•d 
in 1934 under the influence, it would appear, of the industrial code h•gislation 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, amountt>d to roughly 
17 and 5% respectively in Europe and North America, and to something betwel'n 9 and 
10% in the world (excluding the U.S.S.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 earlil•r 
periods, it is difficult to judge in what dt>gree the increase in productivity auggt>stcd by 
this index may exceed the increase which has normally taken place in the past as a rPsult 
of the continuous process of technical improvements in industry.• An increase in 
productivity of some H-17%' in four years may appt>ar unPxpt>ctedly great, considPring 
that the index relates to both mining and manufacturing. Yet an increase of that ord(•r 
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 Statt.s, 
a more complete set of indices illustrating the phenomena 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 industriea 
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 

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

I Cf. the following footnote. 
I According to a productivity index compiled by the National lndWitrial Conferenoe Board (oee Cunferrnce 

Board BuUeti11, Vol. XI, No.3, New York, 1937) ma11ufacluring production per man-hour in the United State& 
increased by Hl0/o in the four years between 1902 and 1906, by 14% in 1909-1913 and by 12% in 1925-1929, 
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 tbe oame index the output per man-hour 
dropped slightly during the comparatively milder receMiona occurring between 1900 (the initial year of the 
index) and the outbreak of the war, while it r.- markedly during the two more violent pcet-war elumpa 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"/0 below ita 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 bad again recovered to the level of 1929, 
while the number of wage-earners employed still fell short of their number in 1929 by some 
12% 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 pro~uctivity. 
reflected in a rise of production per man-hour by about a 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 bad dev,eloped 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.S.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 is 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, bas declined less rapidly than industrial unemployment 
proper. 

It would be erroneous to conclude that the factors referred to 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 
~hown below, are but few in number- the abnormal unemployment which had developed 
m 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 
!'<' the supply of raw materials previously discussed) tending to put a brake on the rapid 
mcrease of manufacturing production witnessed in recent years. In considering the long
term as~ects of the unemployment problem the influence of the declining rate of population 
growth m the Western World must also be borne in mind. 

The trends of production and employment which have been discussed above on the 
~asia_ of annual ~es are clearly discernible, as far as the recovery period is concerned, 
m Dmgram I, showmg the monthly movement of some of the relevant indices. 

bo 
1 

The effect of thia factor in n:tal'ding t~ reaboc;>rption of unemployed workers by the productive oyatem, , 
wever, 11M been largely neutralioed, particularly m North America, by the shortening of working-hours. 
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Diagmm 1. - MoNTHLY MovmnmT or INDUSTRIAL 
PRoDUCTION AND Ellfl'LOYMJ:NT. 

Average 1929 = 100; logarithmic acale. 

I. World. III. Europe, excl. U.S.S.R. 
II. World, excl. U.S.S.R. IV. North America. 

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

industrial workers. 

B. 1 Employment: movinl! averagea of thirteen months. 
B., Employment: countriea weighted according to 

industrial importance. 
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The monthly index figurea for the industrial 
production of the world, of Europe and North 
America will be found in Appendix III, Table 1. 
For the original figu""' of the monthly world ind~x 
of the numb<or of worken in ~mployment, reference 
ahould be made to the lnlmoational Labour Rtt>itw, 
May 1937.1 Aa the international index of the 
changea in houn of work referred to above Ia only 
compiled on the baaia of annual avemgea, thl' 
hypothetical man-hours index derived from it 
cannot be calculated monthly. 

For the world aa a whole, only the annual move. 
ment of employment ia ahown, monthly data not 
being available for the U.S.S.R. Both the original 
and the adjusted world indiooe of employment 
have been plotted in the diagram. Aa explained In 
connection with Table 2, the level of the curvea 
repreaenting the adjusted aeriea Ia more directly 
comparable with that of the correeponding pro· 
duction curvea. For reaaona referred to in the note 
to Table 1 of Appendix III, the industrial produc· 
tion curve for Europe throughout the period 
cooaidered Ia elightly lower than It would have 
been, bad the monthly indioea of all countriea been 
aa comprehenaive in ecope aa their annual indioea. 

The production indioea of ten countrieo repre· 
oenting almoot two-tbirda of the aggt'{'gate weight& 
for the world index are adjuated for oeaaonal 
variations. In consequence theae variationa are 
much attenuated in the world production index 
and alao in the correeponding oub-indioea for 
Europe and North America (in fact, completely 
removed in the caae of the latter). The baaic aeriea 
for the employment indioea are not, aa a rule, 10 

adjusted, aa will be -n in particular from the 
fairly pronounoed drop of the European index (in 
apite of rising or maintained production) in the 
autumn and ita rapid riae in the early months of 
each year. In order to attenuate the aeaaonal 
movementa of employment, moving 13-montba 
averagea of the relevant indioea for Europe and 
North America have alao been plotted in the 
diagram.• 

• This index ia alao reproduoed in the 8wti8tical 
Y ear-Boole of lhc Leafi'U of Naliuu, 19J6f37, 
Table 1'-

• No euch curve ia given for the world in order 
not to overload Part II of the diagram. Such a 
emoothed aeries for the world excluding the 
U.S.S.R will be found however in the lnt.rn~Uimud 
:Labour RerMw, )lay 1937, and ill reproduoed in the 
SlalUtical Y _..Book of 1M Leaf!UC of Naliuu, · 
1936/31, Table 14. 
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A comparison of the course of the production curves and that of the smoothed curves 
for employment suggests that in Europe the output per worker in actual. e~ploym~nt , 
reattained its pre-depression level in the spring of 1934 and has been steadily mcreasmg 
since the autumn of that year, whereas in North America it reached the 1929 level 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 worker which appears to have 
resulted as was indicated above in the main from increased mechanisation and other measures 
of "rationalisation", had by the end of 1936 brought the theoretical quantum of world 
industrial production, excluding the U.S.S.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.l In the same month the industrial production of the world as a whole 
(i.e., including the U.S.S.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 ~hich 
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, a fact which lessens the significance 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 1937.1 In the diagram, the course of these indices month by 
month since 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-•%-
1 ~ ~ble covera twenty-Beven countries, but figures are not available for Latvia. prior to 1929 and for 

~u~ana pnor to 19:W. Tbe average for 1925-1929 ia taken where pooaible ao a uniform baoe for the annual 
mdi~ .or ann~ ~':e~ of m~nthl.Y or quarterly Beries there given in order to facilitate comparison with 
the. mdiceo for mdivtdual mduotries gtven on that baBe in the ouhlequent tables of the Appendix. The annual 
Be~ are ofte!' Wider in ocope than the monthly ~eries ; with reference to countries for which both kindo of 
oeneo are available, preference ahould be given to the former in making comparioono over longer periodo of 
yeara • 

. 
1 For New Zealand, the Union of South Africa and Latvia (up to 1935 incluoive) only annual indiceo are 

avatlable. For Belgtum, Italy and Sweden, both annual indiceo and averages of monthly indiceo are shown 
~or each year, the level of tbe former. (more complete) indi_oes being appreciably higher than that of the latter 
m ~nt yeara. Of the two Benes gtven for Canada, one mcludes, while the other excludes, building activity 
whtch greatly affecta the llOUl"le of tbe index for that country. 
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Table 4. - MOVliKBNT OP INDUSTIUAL PRoDUCTION 1J! INDIVIDUAL CbUNTBIBS. 

1929 = 100. 

1936 
Cbuntry 1930 1931 1932 1933 1934 1935 1936 

I-III IV-VI VII-IX --------
U.S.S.R. .. . . . . . 130.9 161.3 183.4 198.4 238.3 293.4 382.3 360.8 370.6 31U.3 
Un. of South Africa • • 107.4 . 100.3 123.9 143.4 . .. 
Japan . . . . . . . 94.8 91.6 97.8 113.2 128.4 141.8 151.1 141.9 148.1 160.8 
Latvia . . . . . . . 101!.8 89.2 82.4 111.8 130.4 137.3 143.1 134.3 133.7 136.3 
Greece . . . . . . . 103.4 107.0 100.9 109.8 125.2 140.7 139.2 135.9 130.0 144.3 
Finland. . . . . . 90.8 80.0 83.3 95.8 116.7 125.0 133.3 130.8 125.8 135.6 
Denmark • . . . 108.0 100.0 91.0 105.0 117.0 125.0 '130.6 '123.0 130.7 133.7 
Sweden I annual • . . 99.3 95.4 90.1 96.0 115.9 127.2 ... . 

monthly . . . . . 109.0 !19.0 129.0 124.0 126.3 130.0 
New Zealand • . . . 106.2 103.9 109.11 112.6 111.8 121.1 .. . 
Hungary ••• . . 93.8 87.4 76.9 83.9 97.11 110.9 128.11 126.9 127.4 128.0 
Roumania •. . . 96.9 102.1 88.6 102.6 123.9 122.1 ... 12-l.2 122.3 •)29.7 
Chile . . . . . . 100.9 77.9 87.0 95.8 105.1 120.1 126.9 119.2 123.4 127 .II 
Estonia . . . . . . 98.7 90.8 78.3 81.11 96.4 106.4 )20.0 113.7 112.0 128.2 
United Kingdom . . 92.3 83.8 83.6 88.2 98.8 105.7 116.1 114.8 1111.0 114.0 
Norway •••• . . 101.0 78.3 92.7 93.8 97.7 107.6 115.2 112.4 113.8 113.2 
Germany. • •• . . 85.9 67.6 53.3 60.7 79.8 94.0 106.3 911.3 106.6 110.7 
Italy ) annual • . . 90.7 77.5 72.3 82.9 90.7 96.4 . . . . 

monthly • . . 91.9 77.6 66.9 73.7 80.9 91.8 
Caad!A' .. . . 84.8 71.0 58.1 60.3 73.11 81.3 89.8 83.2 87.6 92.0 

n a B 1 •• . . (84.9) (73.1) (64. 7) (71.1) (83.7) (90.6) (101.8) (91.8) (99.2) (1011.11) 
U.S.A. • • . • • • . 80.7 68.1 53.8 63.9 66.4 75.6 88.1 79.9 811.2 91.1 
Bl' !annual. . 68.8 81.1 69.1 71.4 72.3 83.0 0 87.1 . 

e gmm monthly . 84.3 76.0 63.2 66.8 66.2 72.2 0 78.0 80.7 177.6 76.11 
Spain .... . . . 98.6 93.2 88.4 84.4 85.11 86.9 84.4 . 
Austria • . . . . . 81.0 69.0 60.0 62.0 68.0 77.0 81.0 81.3 81.0 78.6 
Czechoalovakia. . . . 89.2 80.7 63.6 60.2 66.11 69.9 80.2 7-l.7 76.7 79.0 
Poland ••• . . . . 82.0 69.6 53.11 55.6 63.0 66.6 72.2 68.0 71.11 73.4 
Netherland& . . . 91.4 79.0 62.3 69.1 69.8 66.3 71.9 68.11 71.0 66.11 
France. . . . . . 100.4 88.9 68.8 76.7 71.0 67.4 70.3 70.7 72.2 68.4 

--
World 1 (excl. U.S.S.R.) 86.3 74.8 63.0 71.3 77.0 85.2 95.4 88.11 93.11 96.8 
World 1 (incl. U.S.S.R.) 88.4 79.1 69.0 77.7 85.0 95.4 110.6 102.7 108.0 110.8 

1937 

X-XII I-III 

426.6 ... 
1611.9 '1119.11 
172.2 137.0 
146.8 144.1 
13!1.) 147 .II 
132.3 134.0 

1311.0 136.0 . 
131.6 ... .. . ... 
133.0 121.7 
126.1 122.2 
123.1 122.9 
121.7 124.11 
112.7 108.1 . . . 
96.4 9-l.1 

(110.6) (1011.0) 
96.4 97.11 

87.0 88.1 . 
84.7 90.7 
90.2 92.6 
711.9 82.11 
81.7 92.8 
71.0 73.11 

102.3 102.6 
119.3 ... 

. 
• Year ending June 30th. • Year ending March 31st of the following year. 
• Average for eleven months excluding February when production in moat industri.,. wa.a affected 

by a general labour dispute. ' Average for two months. 
• Average for first two months. 1 Average for two months excluding June when production in ~~everal 

industri .. wa.a affected by a general labour dispute. 
• Level of indices affected by general labour dispute in June. • Including building and electric power 

generation. 1 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 proct'ss 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 tho 
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,1 but to judge from such data as are available 
it appears to have been fairly close to the 1929level. 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 10·12% 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 
1929level by some 5% 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"/o 

1. U.S.S.R. 
2. Union of South Africa 
3- Japan 
4. Latvia 

B. 

1929 average 
approximately 
re-attained : 

1. Italy 
2. United Stateo 
3. Belgium • 

3()-000/o 

1. Greece 
2.Finland 
3. Sweden 
4. Denmark 
6. New Zealand 
8. Hungary 
7. Roomania 

20-30"/o 

1. Chile 
.2. Estonia 
3. Norway 
4. United Kingdom 

C.· 

10-20",{, 

1. Canada I 
2.Germany 

Production below 1929 average by: 

Lese than 
10"/o 

1. Netherlando 
2. Czechcelovakia 

10-20"/o 

1. Auotria 
2. Poland 

More than 
20"/o 

1. France 

In addition to the forces inherent in the process of enhanced industrialisation of 
p~arily agricultur~ countries, a number of more special factors, such as the monetary 
policy p~u~ .durmg the depression, the promotion of recovery by deliberate State 
mtervention m mdustry, 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 o~ eoonomio data for that country w;.. again reeumed in the spring of 1937. 

1 Spam baa for obvwua reaoona been omitted from thia summary. . 
1 Excluding building (cf. text above). · 
• Aauming that the monthly index underatateo the degree of reoovery by aome 10·12% (cf. text above). 
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degree 1 to determine the place held by each country. With the exchange adjustments 
which had been effected by one means or another 1 by the end of 1936 in practically all the 
above countries - inadequate though they have been in some - the dissimilaritil•S in the 
conditions of industry due to monetary factors have become much attenuated. Only a 
few countries still lagged more or less markedly behind in industrial recovery in the l'arly 
months of 1937 - e.g., France, Poland and, in a less degree, Austria.• 

As demonstrated in Chapter III below, the cost of living in tl'rms of gohl, which may 
be taken as roughly indicative of industrial competitive production costs, stood higlll'r 
(compared with 1929) in these three countries than in the other countri!'s for which such 
comparisons can be made. Poland is the only industrial country still maintaining tho 
value of its currency at the former gold parity (by ml'ans of exchange control) which has 
not resorted to indirect exchange adjustment on any appreciable scale. Of the countril•s 
which have changed the legal gold content of their currency, Austria has applil•d the smalll•st 
rate of devaluation, while the cost of living has 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 indict'S are availuble 
have been omitted and so has also Spain, whose index has ceased to appear since the 
beginning of 1936, and the U.S.S.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 a number of primarily 

, agricultural countries, such as Roumania, Greece, Chile, Denmark, Hungary, Latvia and 
Estonia, where the process of industrialisation was enhancl'd 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 the exchange 
value 6 of their currencies affording both increased protection to the home market and a . 

• 

1 An attempt to group the individual countrieo according to theae varioWI criteria and in particular that 
of the currency position of each country waa made in the last edition of thia volume, to which reference ohould 
he made. 

• More detailed information on theae procedure& will he found in the League publication Mrmey and 
Banl:ing, 1936/37 (Geneva 1937). 

•Industrial production in Austria made no headway between the last quarter of 1935 and the aame quarter 
of 1936. Though it..- perceptibly in early 1937, its average for the first quarter of that year wao lower in 
comparison with 1929 than that of any other country ahown in the synoptic 1111mmary above, except }'ranee 
and Poland. 

• In a few cases where the conoumption of electric motive-power in industry ia taken into acoount ao one 
among several indirect measure& of industrial activity, it haa been left in. 

• Chile, Denmark, Estonia and Greece had aloo allowed their currencieo to depreciate on a paper haaia 
but subject to some form of exchange control, while Hungary, Latvia and Roumania. applying more rigoroWI 
aystems of exchange control, atill maintained the official value of their currencieo at par. 
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stimulation to exports.l In the course of 1935, while the industrial expansion continued 
at a rapid rate in all the above countries 1 under the influence - particularly in those not 
applying exchange control- of low or falling interest rates,• production again reached or 
approached the 1929 level~ Cana~a, Germany and I_taly. ;rhe recovery in t~e two l~t
mentioned countries was mainly achieved through a policy of direct Government mtervent10n 
pursued in Germany since the beginning of 1933 and in Italy since the beginning of 1934.' 
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-bloo 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, Deumark, Estonia. and Latvia. a - as well as 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.; (c) 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 April19361 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. 

1 Aa mentioned in previous editions of this volume, the exceptionally rapid expansion of the industrial 
production in Japan waa in part a result also of a Government-supported reorganiastion on modem lines of 
the industrial aystem of that country. -

1 Only in Roumania, where the expansion had been exceptionally rapid up to the latter part of 1934, did 
production not increaae further during 1935. 

1 For a review of the changes in both long-term and short-term interest rates during depression and 
recovery up to the apring of 1936, aee section " Price of Capite) " in the laat edition of this volume. For a 
fuller analysia extending up to the apring of 1937, reference ahould he made to Money and Banking, 1936/37, 
Geneva 1937, Vol I, Chapter E: Interest rates. 

• Th~ very rapid riae in Italian production during the first five montha of 1935 reflected largely, no doubt, 
preparation for the contingency of war. The calling-up of additional claases of soldiers in the summer of that 
;rear. at first brought a aharp re~on. Monthly figures since August 1935 are not yet available: but, 
!udgmg from the level of ~e annual mdex and the average of the monthly index for the whole of 1935 aa given 
m Table <l above, production must subsequently have increaaed markedly to exceed the 1929 level by the 
end of the year. . · 

1 ~e depreciation of the currency had been officially recogniaed in 1932 (authorisation of commercial 
trs~tions at free rates) and tbe acbilling remained on. a paper standard with fluctuating exchange rates 
until April 1934, when ita gold value waa proviaionally fixed at 78.7% of the former parity. Subsequently 
the acJUll!ng waa virtually linked to the French franc up to September 1936. It will he observed that the 
recove':Y m the industrial production, after having proceeded rapidly during 1933, waa interrupted throughout 
1934: 1t waa resumed durmg 1935, but waa again interrupted for 12 months aa from the end of that year. 

1 
The devaluation of the Czechoslovak crown by 16.66% at the middle- of February 1934 waa followed 

by a ·~.but abort-lived recovery of industrial production in the apring. After a marked recession during 
the remammg part of that year, the recovery waa resumed at the beginning of 1935. 

1 
For more detailed commenta on industrial development. in the individual countrieo during 1932-1935 

reference abould be made to previoua editions of this volume. . 
1 

Si_nce the devaluation of the lat at the beginning of October 1936 it haa been attached to aterling at the 
old panty. 
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Diagram 2. - MANUFACTURING PaonucrioN IN INDIVIDUAL CoUNTRIES, 

Average 1929 = 100 ; logarithmic scale. 
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. The alow reoovery of indosinal production in Fraaa which became discernible in the oourae of the last 
lle'l'ell montl>S of 1935 and g&ined momentum dlllin8 the first four to five months of 1936 - mainly, ~ would 
ap~, under the influence of a marked expansion of central bank credit 1 - wu suddenly revened in June 
of t.bat year. The sharp alump in production which then set in wu caused, in part, by strikes in aever&l 
important branches of industry with a 'riew to increaaiog wages. Owing largely to the State of the public . 
finances, interest rates remained high and capital exports oontinued. Moreover, apprehensions of increased 
ooata in industry were aroused by the new aociallegialation providing for a radical shortening of normal hours 
of work, collective oontraata, paid holidays and worken' inauranoa which wu paseed by the middle of June. 
The ~-ve reoaded in September • (when production reoovered by some 3%) and, after the currency had 
been devalued at the end of t.bat month, a oartain reoovery ensued which ia reflected in a rise in the industrial 
production index by some 10"/o up to Apri11937 (the last month for which·figurea are available at the moment 
of writing). The faeton operative in the alump of the summer of 1936 were apparently still at work in the . 
spring of 1937 and largely neutraliaed the reoovery forces inherent in the changed monetary aituation. While 
wholeaale prioae in general have risen rapidly in Franoa ainoa the middle of 1936, the prioae of manufactured 
articlee probably roee lese • and may have risen relatively leas a1ao than the enhancement of production ooata 
resulting jointly from the carrying into effect of the reform programme refen-ed to above and the wage inoreuea 
achieved u a result of the otrike movement. Like industry in the United States dlllin8 the euforoament of 
the oode legialation, French industry ia faoed with the difficulties of sudden adaptation to a new labour 
llituation: a fact which largely expl&ina the alowneaa of the reoovery. By Aprill937, activity in none of the 
hranchea oovered 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 oompared with t.bat year wu particularly marked in bnilding,' naval construction, iron-ore mining, iron 
manufactlll'in8 u a whole and in the ailk industry. 

The reoovery in PoliJJUl relates· chiefly to iron and ateel and engineering, chemicala, leather and the paper 
industry. By Aprill937, production in these branches had reached or exceeded the 1929 average, whereu 
the builling trades' were particularly depr II and activity remained very low (25-35% below the 1929 
average) in ooal mining, zinc manufacture and in the food and clothing industries. 

Of the branches oovered by the .d...,._ index, ootton spinning and chemical pulp production had, by 
Man:h 1937, reoovered moat, and oonaiderably exceeded the 19291evel. Mechanical pulp, paper and cardboard 
produdioa lltill feU appreciably short of t.bat level u did a1ao lignite, iron ore, pig iron, raw steel and rolling 
mill production. But in April, production in the two laat-mentioned ,branches • again touched the average 
for the laat pre.depreaaion yeaz. The reoovery in the ateel, paper and ootton industries baa been due mainly 
to the improvement in export muketa. 

In C~ by the end of 1936, production exceeded the 1929 level in the majority of industries, 
inclading metal working and engineering, chemicala, printing, paper, textile and food manufactures and 
generation of electricity.• Mining, giaaa. atone and elay, timber,leather and clothing production atilllagged 
behind in reoooery; bat by Aprill937, acoording to proviaional data available, total manufacturing production 
(i.e.. excluding mining) had risen above ita average for 1929. This would appear to be true also of the output 
ol the &lgiaa induatry u a whole, including mining production which wu fairly wen maintained in Belgium 
throaghout the depreaaioa (except in 1932). Non-ferroaa metala and paper production have expanded moat, 
while tbe glaaa lnduatry ia atill mach depr d. The atrikea which broke oat in June 1936 under the infiuenoa 
ol to.- oooauing aimultaneoaaly in Franoa reduced production u • whole in t.bat month by some 35-40"/o • 

• 
1 Aa from Fe~ 21st, 1935, the l!ank of Franoa consented to pat short-term loans for certain purpoaea 

agam.t pa~lic ~tie& at '!' rate lower than that charged for ordinary advanoae on securities. At about 
tbe ·~ time 1t began to diaoonnt Treasury billa, ita domeatic diaoount portfolio increuing from 4 milliard 
fra~ m llaJ:ch 11135 to 11.5 milliarda at the end of the year and 19.3 milliarda in May 1936. 

d 
. The atrike movement wu reaumed, though on a amaller acale, towarda the end of the year and oontinued 

11n11g the early montha of 1937. . . 

tend
• The prices of fini•bed induatrial producta which are but incompletely oovered by wholeaale prioa indioea 
:;_;,.rundedle ~ ~e more

2
alowly than the prioea of those articlea that preponderate in these indioae. 

m ..,...gram • 
1 

April figanw for the other branches not yet available at the moment of writing. 
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The mpid industrial recovery which baa been going on in the UniWI Slalu Iince May 1935 •, interrupted 
only by recessions in the beginning of 1936 and 1937 resulting chiefly from devastating floods,• baa spread 
over almost the whole mnge of industry covered by the production indeL Compared with the average for 
1929, production had by December 1936 increased more in the consumption goods industries (tohacoo, leather 
and ootton 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 month& of the year the advance 
in iron and steel and automobile production. 

The industrial production in Canad<J, which ia largely dependent upon the same natural factors as in the 
United States and ia influenced in various ways by developments in that country, haa Iince the middle of 
1935, aa will be seen from Diagmm 2, followed a co~ roughly parallel with that of its bigger neighbour 
though at a considembly higher level compared with the position in 1929. Before the onset of the last winter 
recession, which began two month& earlier and proved to be more protracted than in the United States, the 
Canadian industries whose output stood highest above the 1929level were (apart from electric-power generation•) 
mining (47%), textiles (43%), motor-cars (35%), newsprint (24%) and tohacoo manufacture (15%); while 
building activity 1 remained very low (-73%), rubber production and flour milling still fell considerably 
short uf 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, 
tote! production fell off markedly until March 1937, when, on the other hand, a sharp increase of building 
activity set in, rendering the prospect of genersl recovery in the spring particularly favoUl'&b!e. 

The advance in Germany'& industrial production up to September 1936, when the index (excluding building 
and electric-power generation) reached a point 15% above the average for 1929, related chiefly to 
the investment-goods industries, 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 mw materials ...:.. and had in the aggregate not yet fully 
reached the 1929 level by the third quarter, while the output of non-dUl'&b!e producers' goods, including fuel. 
remained pmctically stationary slightly below that leveL In the last quarter of 1936 and the first month& 
of 1937 the shortage or mw materials made itself seriously felt also in the investment (dUl'&ble goods) industries, 
severs! of which had previously been pushed to the limits of capacity • under the influence of rearmament 
and the work-creation policy ainting at the reabsorption of the unemployed. Simultaneously, however, a 
fairly marked increase of production took place not only in the non·dUl'&b!e 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 ia stated to have been due to the progress of the new (substitute) 
mw-material industries designed to alleviate the shortage of oortain bsaic materials. Moreover, in March 
and April 1937, Germany was able to increase considembly her imports of i:aw materials, such as iron ores, 
base metals and rubber, thereby mitigating the shortage to aome extent. By March, prod11ction 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 the oth~r industries, to mise total production 

. in April above the point attained in September last year. 
These comments on countries whose industrial production in 1936 still fell short of, or only in the course 

~f that year decidedly passed, the 1929 level need to be supplemented by aome brief remarks concerning those · 
countries whose production had previously expanded considerably beyond all pre-depreeaion reoords. In 
the United Kingdom, mining alone among the ten main branches covered by the Board of Trade index had 

l In that month, the enforcement of the industrial code legislation which had been a dominating factor 
in production developments aince the autumn of 1933, was decl~red :anconstitu~onal. . . 

• The recession in the early part of 1937 was due also to strikes m aeversltmportent industnes. 
· • Excluded in Diagmm 2. 

• Cf. Wukly Report. June 2nd, 1937, of the German Inatitute for Businesa Research. 
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. not yet by the first quarter of 1937 "'?""vered to the level for 1929. In April, however, the coal output roee 
for the first time alight)y above the 1929 average. The production of textilea and chemicala had advanced 
but little beyond that level in the early months of 1937, while the advance waa particularly marked (over 
50%) in the case of gas and electricity,' bnilding 1 and non-ferroua meta.Is and waa marked also as regards 
not only such other inveetment induatriea as engineering (30"/o). iron and steel and related manufactures (about 
l!a"%). but also in the leather, boots and ahoea trade (about 23%). The expansion since the first quarter of 
1936 related chiefly to the typical investment goods induatriea, but the manufacture of food, drink and tobacco 
also increased notably (by 6"/o in twelve months), reflecting a marked rise in the average standard of living. 

In Slilltllka, by Apri11937, iron and steel manufacture and engineering had increased by some 70"/o above · 
the 1929 a..erage, the advance being particularly rapid in the engineering branch. Paper and pulp manufacture 
had increased considerably lees (by some .00/o) and the output of the saw mills was at the end of 1936 but 
little greater than in 1929. In the typical consumption-goods induatriea, the advance ranged from almost 
l!a"% for food manufacture and over 30"/o for textilea and clothing, to over .00/o for the leather, hair and rubber 
and chemical induatrieo.. 

Tbe induatrial expansion in Fi..U.IIIl relates foremost to pulp and newsprint, the output of which has 
incm eed. since 1929, by aome 125% and 80"/o respectively, while saw-mill production- as in the caae of 
Sweden and, indeed. also in Norway- still remains roughly at the 1929 level. lncreaaea of 65-75% in the 
leather and footwear and the textile induatriea compare with an advance of 45"/o in the manufacture of meta.Is 
and machinely and lees than 200/o in food manufacture. In striking contrast to developments in the timber
exponmg Scandinavian countries, the DaniaA wood working induatry, which has to rely on imported timber, 
has advanced Yery rapidly or by li0-60"/o since 1929. On the other hand, the more important Danish metal 
induatry, which ill in a aimilar position as regards ita raw material supplies, has advanced comparatively little 
since that year aa has also iron and metal manufacture (though not mining and amelting) in Norv:ay. In 
both countries, the expansion has, on the whole, been moat pronounced in textiles, leather, rubber, footwear 
and chemicala. In an the rem.Uning countries, except Japan. which are shown in Diagram 2 (e.g., Chile, 
Estoaia, Lot-ria, Hungary, Ronmania and Greece), the increase in textile production has been more rapid 
t.ban the increase in the aggregate of other indoatriee. 

In tbe laat ediW>n of this volume,· attention was drawn to the fact that indoatri&l production in Japan 
failed to expand during the first nine months of 1935. The output roee during the laat quarter of that year, 
but after the anal winter receeaion, it agam atagnated during the aeoond and third quartera of 1936. Thia 
tendency towards a alowiug down of the previoua rapid rate of expansion appeara to have been reveraed during 
tbe laat quarter of 1936, when production roee Yery sharply, and the aubeequent winter receaaion was in fact 
IIID&!ler t.ban th<.e of the two preceding yeara. Aa regards developments in individual branches, the previooa 
tzenda ...,., continued and enhaneed. i.e., the expansion related chiefly to capital goode (eepeciaUy machinery, 
iron and ateel, while copper mining l'l"m•ined low), chemicala (aulphate of ammonia in particular) and fuel 
(electricity 1 and coal). whereas current consumption goode- apart from rayon yarns and tiaauee, which 
haft iDcreued more than any other product- roee relatively little. Though raw-ailk production recovered 
DIAI'bdiy towards the end of 1936, it wulower for that year as a whole than for any previoua year aince 1926, 
and tbe oatput of ailk yam. an~ wooDen tiaeuea atill atood by the end of 1936 far below the 1929 average. 

llefore concluding this rapid reTiew of developments in individual countriea some reference ahould be 
made to the induatri&leYolution of the U.8.8.B. In the aecond Five-Year Plan, apecial emphaaill was to 
be laid on tbe 1111pply of goode for current consumption, relegated to the background under the first plan (ending 
with tbe yeoz 1932), which waa primarily concerned with the creation of induatri&l equipment required for 
further expansion. Tbe eztent to which thia policy has been actually carried through may be judged from 
tbe foUowiug compariaon of the relevant indicea : · 

.Annw Pert:e11tage l11CrerUe. 

1929 1930 1931 1932 1933 1934 1936 1936 
.... ,._ 
tDM 1o 1••1 
,...,.. f.uecl 

Total induatry . . 26 31 23 14 8 20 23' 30 23 
O.pital goode • • • 31 42 29 16 10 25 26 32 26 
c.-umption goode 22 21 17 10 6 15 19 27 19 

I Excluded in Diagram 2. 
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The annual rate of increase in industrial output fell off oonsiderably from 1930 up to 1933 inclusive, i .•. , 
the first year of the seoond Five-Year Plan, and fell proportionately more for capital goods than for oonsumption 
goods. In the following three yea.ra, it again rose rapidly, and proportionately more for oonsumption 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 186% respectively and that 
for total industrial production by 282% -with the result that over the eight-year period considered the 
relative share of consumption goods in total production shrank from 52 to 39% and that of capital goods 
increased from 48 to 61%. The share of engineering output (the increase in which constitutes the moat 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 industries, 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 200/o, 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 16.4%. 

CAPITAL GOODS AND CoNSUMPTION GOODS. 

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 ~Jalculate 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. 1 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 1 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. 1 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 
a number of countries, where the industrial recovery has assumed distinct boom 
characteristics. · 

· • The only additional index shown - that for metallurgical coke -relates to a producera' material which 
cannot properly be cla.ssed either as a capital (investment) good or a consumption good. 

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

• Only by 1936 had activity in the iron and steel ~dustry_ (which has reco~ered moat of the investment 
industries shown) risen above that of wool manufactunng (which next to brewmg has recovered the least of 
the oonsumption goods industries considered). 
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Tabla S. - hrDICBS Ol' WoBLD PBoDUCTIO!f Ol' CBBTAI!f MAlroP.&.cnnmro llfDusTBIBS. 

1929 = 100. • 

1936 
Industry 1930 1931 1932 1933 1934 1935 •1936 aB% of 

1935 

Brewing. • • • • • • . . . 95 83 74 74 77 79 80 101 
Textile manufacturing : 

87 88 88 98 98 104 109 lOS General. . . . . . . . . 
Cotton •. • • • • • • . . . 98 90 90 99 100. 103 Ill 108 
Wool• •••••• . . . . . 98 98 96 106 89 99 97 98 
Artificial textiles • .: . 104 ll5 121 IM 180 222 255 115. 

Wood pulp . . . . . . . . 97 88 84 95 105 U3 fl26 112 
Paper. • • . • . . . . . . 94 87 80 88 96 102 . . . ... 
Saw-mill prodoelll . • . . . . 84 66 56 67 75 79 f86 109 
Coke (metallurgical) . . . . . 88 66 M 62 73 80 94 118. 
Iron and steel • • • • . . . . . 79 58 f2 56 68 82 103 126 
Rolling-mill products 1 . . . 78 56 40 53 M 77 99 129 
Motor ...,hiclee • . • • . . . . . 66 48 31 43 69 81 92 114 
Shipbuilding . . . . . . . . . 105 68 26 18 35 47 77 164 

World ~ protlut:lima • 88 '19 69 '18 85 96 111 116 

' 
• Provisiooal indioea. t Rough eetimate. 
• Excluding the United States. - • Index compiled by the Institot fiir Konjonkturforschong (Berlin).

• World cotton-mill consomption, excluding Germany and Italy, for which recent data are not available, year 
ending Joly 31st of year shown. - • Co118010ption in the nine principal wool-manufacturing coontriee. -
• Rayon and staple fibre. - 1 Six principal producing coontriee. · 

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.S.S.R. and increases in Asia and 
Oceania, 1 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 heavy 
reduction of the output in the United States (accounting before the depression for over 
.O% 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 principal producing countries only• 
and may &lightly understate the true recovery in the world as a whole, some output has 

I The reienni indi.,.. are : 
Sawn and Planed Soft-wood (1929"" 100) 

1930 1931 1932 1933 1934 1936 1936 
Eili excloding U.S.S.R. 83 6li ·56 69 77 70 73 u.s .R. • • . . • . • • 132 144 147 165 184 205 211 
North America • • • 73 47 31 40. " 51 -63 
1UB&(Japr.n) •••• 94 98 101 113 132 136 137 
o.-ma ..•... 91 55 51 62 78 102 108 

World. • • • • • • 84 66 56 67 7/S 79 86 

The changea in European production have had to be eetimated on the baai1 of export 1tatiltie1. AI 
exportl have pnnmably declined more than production oince 1929, the level of the Eoropean index il10mewhot 
too lotr and tW of the world index affected r.ooordingly. 

1 The iron and lteel index relate. to the whole world. . . · · . · . 
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presumably 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 XII, it will be seen that whereas 
in France and also in Belgium and the United States the rolling-mill productio~ in 1936 
st~ fell c?nsiderably short of its figure for 1929, it had increased above that figure in the 
Uwted 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 bia 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) 
since 1929 have been as follows (number of cars, OOO's omitted) : 1 

North America 
Europe. 
World ..•. 

1929 

5,620 
689 

6,310 

1930 1931 

3,510 
629 

4,143 

2,472 
549 

3,026 

1932 

1,432 
522 

1,979 

1933 . 1934 

1,986 
643 

2,681 

2,870 
776 

3,721 

1935 

4,120 
892 

5,ll4 

1936 

4,616 
1,051 
5,809 

Whereas North-American production in 1936 still fell short of that in 1929 by 18%, 
European output had increased by about 53% ; by May 1937, however, .American production 
had just touched its monthly average for 1929. 

Under the influence of the reduction in the quantum of world trade up to 1932 leading 
to a rapid fall in freight-rates and an increase in laid up tonnage, a mercantile shipbuilding 
declined more than the production of any other of the principal capital goods in the course 
of the depression. The quarterly figure for tonnage launched dropped from a maximum of 
886,900 tons in the second quarter 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 77%, 
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 it still remained considerably below the peak of the spring 
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 1935, anticipations of future shortage of tonnage may have contributed 
more than any other single 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 

I For more detailed figures- Statiatical Ywr-Bool: o{IM Leag>U of Na!iona, 1936/37, Table 108. 
I The interdependence of theee various factors is diacuseed and graphicaUy illustrated in Chapter II of 

this volume. 
• The quarterly figures for tonnage launch?d and to.~e under construction _according .to Lloyd's Rel!ister 

are reproduced regularly in the Manlhly Bullel•n of Stat08!1C8 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 calculate for the various 
countries separate indices for the investment-goods and consumption-goods industri~ covered 
by the national production indices, the individual industries being grouped for this p~ose 
as far as possible according to uniform criteria. These calculations have been 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 sine~ 1932 ; they are. gra.pbic.ally 
illustrated in Di&,OTalll 3 drawn on the basis of monthly figures, where available, smce 
January 1932. The year 1929 is taken as base period (average=100). 1 

Mining and similar primary siag.. of industrial production have, 88 far 88 poosible, been excluded 
throughout.. Residential building and production of private motor-can, where oovered by the national 
indices, are ahown separately 88 reJII"""'Dtative of oonsomera' investment-goods industries. For ooontries 
whose indoatrial production indioee do not oover building, or oover it inadequately, apecial indioee of building 
activity are ahown where available. The remaining industries have been divided, acoording to the chief 
character of their production, into two main groupo - produoera' inveatment.gooda and current oonsomption· 
good& industriea. I ' 

The U.S.S.R.. the development of whose investment-good& and oonsomption-gooda industries baa been 
discueaed in the preceding eub-aeciion, ia omitted ·from Diagram 3 1 for the technical reaaons referred to in 
D!llllleCtion with Diagnun 2. Some of the minor industrial ooontriee for which monthly production data are 
ouly available for part of the period oovered by the diagram have Iikewile 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 ia confirmed by the indices for individual 
countries shown in the appendix table and the diagram. Everywhere- except in the 
U.S.S.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 ia less elastic. In many countries, 
indeed, the latter fell but little, if at all, below the 1929 average. During the recovery, 
on the other band, the output in producers' investment industries (P.I.) baa 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 a whole bad 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 bad 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 newsprint and pulp for export - commodities which 
preponderate in their indices for consumers' goods industries -bad grown remarkably fast. 

In the United States, output in the producers' investment industries, which by the third 
quarter of 1932 had dropped to leaa 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 aligbtly greater than in 1929. In view of the fact that the capacity of production 
~ in the meantime been considerably increased, as illustrated by the sharp advance 
m labour productivity • discussed in the first part of this section, the margin for a further 

1 In the caae of Japan, 1930 hu had to be taken 88 baae year in the abaenoe of aufficiently detailed data 
for 1929. Japan'• indOBtrial production W88 about 5% lower in 1930 than in 1929. · 

1 J!or a aomewhat fuller diacuaaion of the claaaification adopted, referenoe ahould be made to World 
Prodw:tm 11114 Prieu 1936/38, page 51. ·· 

:The ~levant~ l?f the U.S.S.R. are ahown, ho~er, in the Appendix Table . 
..u.~ The mcreaae m capac~ty repreaented by the advanoe m labour productivity had however been partly 
.,.._ by a rednctioa in normal boon of work. 
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Diagram 3. - MoVEMENT OF PROnuM'lON OF INVESTMENT AND CoNSUMPTION Goons. 

Average 1929 = 100; logarithmic 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 
-.ride. . 

A marked inereMe in Belgian iron and steel and non-ferrous-metal output. towar~s 
the end of 1936 and during the first four months of 1937 -more rapid than that m textile 
manufacture - suggests that the pre-depression relationship between investment-goods. 
and consumption-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 48% to a' 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 consumption goods in Japan- not 
unlike that in the U.S.S.R. -and also to the somewhat similar production developments 
though on a 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 goodsl still remained 
slightly below that level and had in fact scarcely increased since May 1934. In the following 
six months the two curves tended to close for causes 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 1 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 (incluiling 
pnlp and paper)_ 

The rapid advance of production, especially in the producers' inveatment 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. a This expansion, 
particnlarly of residential building, has been greatest in the countries of the sterling area 

. 1 Tbe cane for Cl008WIIptio'! gooda shown in the diagram relate.. to that main group cla.ed in the German . 
index ~ • Coo.umen' goode With elutic demand". The ooosumption-gooda index given in the Appendix 
Table inclOO...,. in addition, food prodocte " with inelastic demand " for more of which only quarterly data are 
anilable. 

1 lnollllarging and recuting ita monthly production-index on the basis of production in 19311, the Federation 
of 81t'f:diah lndllltl'iee hu refrained from oompiling oub-indiooe for investment and oonoumption gooda. It 
pub~. however, oeparate group indiooe for the main ind11.1tries oovered by ita general index. Moot of these 
group ~001 have for the preoent I'W'I:"- been linked up in 1936 with the oorreoponding group indiooe of the 
.......W index of _the "KoiDIIler'lko~J<:gi'!m" reweighted oince 1929 according to the weight-ochedule applied 
to tl_>e ~thly ~ ~ group indtooe oelected have ou'-qoently been oombined into the two general 
oab-indiooe obown m the diagram and the Appendix Table. Although not oomplete, the two sub-indices oover 
together a~ the main brancltl;e of Swedish manufacturing ind11.1try and are believed to he aufficiently 
•ep";"'ntative of the. changeo_ ~ the outl"'~ of inv~~lWl!'t gooda and of oonoumption gooda u a whole. 

For more detaded otatiJ!tQ of buildmg &cttVJty m & large number of oountrieo reference should be =.: oi ~table publiahed in the June iaooe (No.6, 1937) of the Mcmthlg Buadi,. of Statiniu of the 
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where it was stimulated, primarily, by the fall in long-term interest rates and also by the 
~ffect on cons~ers' demand of the easy-money policy pursued. Also in Germany, where 
1t has been _chie~y State-promoted, like the recovery in manufacturing industries, it had 
reached a fau-ly 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 1936,1 whereas 
building for industrial and commercial 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 April1937, 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 ~uilding 
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 106% 
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 indllBtry are reflected to some extent in the market value of indllBtrial 
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 indices 
shown, that for Poland which, however, only covers a narrow Baniple 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 basis of annual averages (cf. 
Table 6 below) though, of course, there are many reasons why no strict parallelism can 
be expected., Except in Japan and Czechoslovakia, where share 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 bas again been rising in the United Kingdom ainoe February 193~. . 
I That level was exceeded in Canada in September 1936, but aubaequently a marked reoeaa10n m motor-car 

production baa occurred in that country. 
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Tabk 6. -l:!miCIIS Olr MARKBT-vALu• Olr INDUSTRIAL BHABIIS. 

.:. ol! . • • . > t" to " • 
~~ ! • •. • • I! 0 8 • ... " ... ~ " i ... " " ii ~ 

.. 
" " .;, " e l!' i ·ai. " o- I! .. " ... ... ...... 

" ... .. P.!! 0 .3 ;;; " " .. " "' = 11' "' ... .. < Ill " "' ... :;: N 1!: ... 
Xumber of 
companies 87 351 M 34' 80 10 1M 213 18 61 7 62 1 92 

covered - --
Average 

100.~ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 19:29 •... 100.0 . 
1930 •... M.3 74.2 74.8 M.O 68.2 81.8 M.6 80.1 76.8 70A 70.6 M.4 80.6 
1931 •... 36.6 .f5.9 76.4 M.O j9,5 65.0 68.1 •60.5 •60.6 62.1 .0.3 68.0 62.6 
1932 •.. 23.7 24A 103.6 M.5 37.4 61.7 47.0 •.0.3 •57.6 34.6 28.1 60.3 60.4 
1933 •... 35.3 35.0 176.7 .f5.1 36.4 56.6 «.8 61.7 61.9 38.0 30.2 57.2 74.1 
1934 .... 46.4 42.9 222.7 49.4 30.8 60.1 35.4 61.8 48.0 .0.1 29.2 69.7 89.9 
1935 •... M.4 48.0 181.6 65.3 37.4 65.6 36.3 69.6 M.7 38.7 32.9 72.1 100.7 
1936 .... 74.3 67.3 205.8 81.8 47.0 88.4 33.4 77.8 85.7 .f5.1 37.9 90.2 ll5.7 

• • • • • • • • • • • • 
1936: 

1-ill .... 72.7 63.7 96.8 75.7 48.8 80A 37.8 71.7 74.6 41.0 32.3 80.3 ll2.2 
IV-VI .. 71.3 63.4 195.5 80.3 43.8 85.1 32.0 77.0 77.8 .0.4 37.9 86.7 112.2 
VII-IX . 72.7 67.5 213.8 80.0 42.0 88.0 26.0 79.4 88.0 42.1 39.3 93.7 117.0 
X-Xll ••. 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: 
1-ill .... 86.4 79.3 ... 100.2 66.7 118.4 61.6 M.7 H8.0 69.2 42.3 107.1 117.5 
m ...... 90.5 80.3 ... 102.2 68.6 125.7 51.3 85.6 121.7 71.3 «.6 110.7 112.2 
IV ...... 83.9 75.3 U6.1 96.6 62.0 125.0 43.3 86.4 101.9 69.2 .f5.0 106.0 112.2 
v ....... 81.1 72.4 269.3 93.2 61.6 112.6 42.5 87.4 ... 66.8 41.4 102.9 l10.8 

NolL- U.U.. ot.be1wioe stated, the iDdi.- have been compiled by Government authorities in each 
coanlly. 1 1nstitut fiir Konjwtkturfonchung. 1 National Bank. 1 Standanl Statiatica Co. • Tokio Stock 
Exehange Co. • January 1930 = 100. • lnstitut de Recherches sur le Mouvement dee Affaire& et dee Prix. 
• London and Cambridge Economic Senire. 7 Affaravi.rlden. • Until 1936, 35 shares. 1 Excluding Swedish 
llatch Co. and L. M. Ericaon Telephone Co. (international corporationo particularly affected by the breakdown 
of the Kreuger concern) ; including oome ohippiDg oharee. . 1° Including tranoport company aha.reo. · 

•.Monthly average of daily rateo; • Monthly average of rateo, taking one day in the week; • Average of 
higheat and lowest rate month ; ' 15th or middle of month ; • Laat week or end of month ; ' BeginDing of 
following month; • Stock Exchange cloeed Germany: July 12th, 1931-April lith, 1932; Hungary: July 
14th, 1931-0ctober 21st., 1932. . 

in ahare values haa everywhere lagged rather considerably behind that of production.l. 
Thia phenomenon may be largely explained by tbe fact that in 1929, the base year for 
the indices, the market value of industrial sharea had in most countries reached extreme 
Ieveli 1 which are generally believed not to have been justified by the true earning power 
of industry. · 

1 Unleao the profit pooition of induatry baa actually improved and/or long-te~ interest rateo have fallen 
eompuod Yitb 11129, and ao a long ao pri.- in general have Dot rilen above that year'• level, there ill no a 
.,._. ftUOD to expect that an increue in production Dot exoeeding " normal growth " since 1929 would lead 
to an increue in iDduatrial •hare nluee above the level obtaining in that year, provided that it did not 
ander rate the true earning power of induot:ry (which, indeed, wao Dot the caae in moat countries). The market 
nlne of ohoreo il influenced, however, by a multitude of factora not directly related to production. 

~ 1D Germany, Austria, Hungary and Poland, the 1929 level for industrial aharee did not repreoent the 
maXJJDUm .....,bed duriDg the pre-de~ion quinquennium. It 1hould be mentioned that the 1936 figureo for 
these countriee if recalculated on the buill of 1927 = 100 were M for Germany, 72 for Austria, 611 for Hungary 
and ool7 %7 fer Poland, w"'-e index however appeara to be rather iDoomplete. 
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Between 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 ~s a result 
o! the devaluation of the currencies of these countries at the end of St•ptember. A sharp 
nse also_ oc~urred, perhaps mainly by repercussion, in Belgium, Austria and Hungary. 
The decline m share values which took place in April and May in practically all countri!'sl 
was due to a combination of causes, some general and some national. Of the form!'r, 
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. It is 
difficult, indeed impossible, to determine the relative importance of causes which had a 
direct and simultaneous influence on market sentiment in a number of differ!'nt countries, 
and those which affected at first a single market and othPrs only or mainly through the 
influence of that single market on them. Thus the New York market was inflm•nced 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 less 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 !'ach 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. ThPse 
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 unaffected by the fact that 
the number of companies considered varies somewhat from year to yPar. For purposPs 
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 companies producing consumers' goods, especially non-durable consumers' 
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 be 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 1\Iarcb. 
I The limits set to ouch comparison by rertain peculiarities inherent in these indices are discussed in some 

detail in ll'orld Productitm and Pricu, 1925-1934, to which referenre should be made. 
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years. Companies tend, after a certain rate of profit has been earned for distribution, 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 ca.lling on the public has indeed been ·quite marked throughout the period 
of recovery. · · 

Table 7. ~ INDUSTRIAL I'Boi'ITS IN TH11 UNITED Kn100011. 

Net profits Ratio of profita Distribution of net profits Index of Index of 
(after to preferred (ao liven in column (b)) changes in industrial 

Number of debenture and ordinary aggregate production 
companies payments) capital 

Ordinary Preference ToRe-
profits 

y- £ (OOO,OOO'a) % 
dividend dividend 1erve etc. 

% % % 
(a) (b) (e) (d) (o) (/) (g) (h) 

1929 ........ 1,932 198.8 10.6 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 

1931 ....... 1,998 175.0 7.2 62.6. 27.2. 10.3. 77.1 83.8 
1932 ........ 143.3 5.8 64.4 28.2 7.4 . 63.1 83.6 

1933 ........ 1,975 144.8 6.1 60.6. 27.9. 11.6. 63.4 88.2 
1934 ........ 168.8 7.2 66.1 24.2 19.7 73.9 . ' 98.8 

1935 ....... 2,186 212.2 8.6 64.9• 22.7• 22.4. 85.7 105.7 
1936 ........ 239.1 9.7 ' 63.9 20.1 26.0 96.6 116.1 

First quarter : -1936 ..••.... 628 84.7 . 68.7 19.1 22.2 ' . 
1937 .....•.. 94.7 . 66.6' 19.8 23.6 . . -

• The percentages of distribution of net profit. in 1929, 1931, 1933 and 1935 relate to figures published 
at the beginning of each year which are oomewbat different from the two-year figures given in columna (a) 
and (b); the difference ia however insignificant.. 

NolL- The g..mo,.;a figures relate to a aample of companies which are nearly all regiotered in the 
United Kingdom but wh.:.e operations are not neceoaarily confined to that country. Though, in addition 
to purely industrial concema, certain oversea plantation companiee (rubber and tea), 88 well 88 inveatment 
- and aimilar financial corporatiollll are actually included, theee enterprillea account .for only a emall 
pmportion of the total capital and profit. of the companiee covered by the atatistiCI. 

The number of companiell wh..a reportl are CODllidered changea, though not very colllliderably, from 
year to year. Aa comparisollll are made each year for identical companiee in the preceding year, the figures 
ban been arranged in two-year groupL • · . · · 

U nitul iJtatu. 

Four current compila.tiom of business profits available for the United States are 
aummarised below for the years 1929-1936 and for the first quarter of 1936 and 
1937 respectively. While the first compilation (columns (a)-( c)), covers, in addition to 
industrial enterprise&, a certain number of commercial and financial corporations, the · 
other three (columns (tl)-(ll)) relate to industrial corpora.tiom only. · . 

The improvement in the profit position of industry and trade continued during the 
past year. The net profita diaclosed by 2,140 compa.niea in 1936 were 47% larger than 
those di.l!closed by the same compa.niea in 1935 (column (b)). ·These figures, as well as 
the index of cha.ngea in the volume of profita of 120 important industrial corporations 
(column (e)), exaggerate, however, the increase of corporate earnings, because they reflect 
the reaultl of larger concerna. The rise of profita was not uniform in every industrial group. 



-65-

As a rule, the capital-goods industries registered greater increases in profits than the 
consumption-goods industries. 

Table 8. - INDUSTRIAL PRoFITS IN TRB UNITED STATES. 

Principal industrial, commercial and 168 industrial 120 industrial AU manufacturina corporation~ financial corporations corporations corporations 
Number ol Net profits Rate of Net profits Index of Net income Nominal Rate of corpora- • (000,000'8) return on Quarterly changes in the (after tax) capital return on Year tiona nominal averages volume • (000,000'8) • (000,000'1) nominal considered capital I (OOO,OOO's) of prolit.s capital in columns % % (b) and (c) 

(a) (b) (c) (d) (t) (f) (g) (h) 

1929 ........ ~ ) 
3,524 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 52,122 Negative 

1932 ........ 
1 

1,475 I -97 Negative -21.8 (Net lose) -1,906 47,640 Negative 
1933 ••••.••. 661 2.6 45.9 15.7 - 3 43,976 Negative -
1934 ••..••• ·I 2,010 I 1,789 3.5 80.9 26.1 713* 43,342* 1.65• 
1935 •••.•••• 2,541 5.1 145.0 43.2 . . . 
1935 •••••.. •I 2,140 I 2,473 5.0 - - - - -
1936 •••••••• 3,633 7.4 283.5 68.2 . . . 
Firat quarter : 
1936 .•..•.. •I 270 I 230 7.9 170.9 35.8 . 
1937 ••.•..•. 352 11.8 ... 54.3 . 

• Preliminary figures. 

Note. - The profit statistics summarised in columna (a}, (b) and (c) are compiled by the National 
City Bank of New York from the reports publiahed by the principal industrial, commercial and financial 
corporationa whose shares and bonds are publicly quoted. The figures have been arranged in groups of 
comparable years for the same reasona as those indicated under the United Kingdom above. 

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

The index of profits, compiled by Standard Statistics Company and reproduoed in column (e) (this index 
has been converted on to the basis of 1929 = 100) relates to 120 purely industrial corpora tiona. According 
to Survey of 0ur1'enl Bvainua, of the Department of Commerce (Supplement 1936, page 164), there ia some 
divergence between the movement of the profits of industrial corporations included in the tabulation of the 
Standard Statistics Company and that of the New York Feders.l Reserve Bank, but the differences are not 
greater than may be expected in sample compilationa of this type made frcm different Iiats of corporationa. 

The profit statistics of all manufacturing corporations, compiled from the Btalisliu of/fll:(>fM publiahed 
by the United States Treasury Department (Bureau of Internal Revenue) are the most recent official figures 
available. While the first three summaries cover a representative section of American husinesa, the fourth 
one relates to all manufacturing corporationa (columns (f), (g), (h)). 

The above series may be completed hy certain data contained in a study on " Income originating in Nine 
Basic Industries, 1919-1934 ", by S. KumBTS, publiahed by the National Bureau of Economic Research 
( Bulldin 59, May 4th, 1936) and partly reproduoed 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 lllitsubishi Economic 
Research Bureau and relates to some 350 industrial, co=ercial 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. -INnvsTBIAL Plloi'IT8 or JuAN. 

I Rate of. retumllndex of Ne\~rofito 
Rate of retum Index of Not Profit. on paid·up 

Yoor odJYen 
00 pa•d~p volume of Year oob on share capital volume of 

( ,OOO'a)) ahare capatal net profits ( ,000'1)) 

"' 
net. profitll 

"' 
1929 • . . . 531 10.3 100.0 1933 • . . . . . 500 9.11 94.1 
1930. . . . 273 li.ll 61.' 1934 • . . . . . . 611 10.7 1111.0 
1931 • . . . 268 5.3 50.5 1935 • . . . . . 775 12., 145.9 
1932 • . . . 381 7.11 71.8 1935 March-Aug. . 383 12.3 . .. 

1936 March-Aug. . 406 12.6 .. . 

The total net profits of all companies continued their upward trend in the period 
llareh-.August 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 16.1% in the 
second half of that year and to 16.0% in the first half of 1936 .. .Among manufacturing 
industries, capital goods industries, such as electric engineering, shipbuilding, metal 
manufacture, etc., 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 
Researeh 1 on the basis of balance-sheet figures reattained in 1935 their total for 1926 : 

Rov.gll E81imt~~u. 

(rut:: 000,000,000'•) 
1926 ••• 1.9 1928 ••• 3.2 i930 ••• 0.8 1932 ••• -2.11 
1927 ••• 3.3 1929: .. 2.3 1931.. ·--'· 7 1933... 0.2 

1934 ••• I. II 
1935 ••• 1.9 

.According to the same source, the profit-and-losa position of a large sample of " basic 
material " and manufacturing corporations in selected years was as follows : 

Number ol. Capital Net Net Balance u 
Year' cotporati0118 atock and profit. 1oeaee Balance % of eapit&l atock 

1'6661Vte andreeervee 
(rut:: OOO,OOO'a) 

1928 ••••• 1.m 11,362 6411 62 + 1183 + 11.1 
1932 ..... 1,695 11,157 245 780 535 _,_8 
1935 ..... 1,451 9,883 482 21 + 461 + ,,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 Reic::he-Kredit-Gesellschaft,1 the net profits of twenty-five industrial corporations with 
a ahare 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 
about20%. 

1 W oo.l:lu &ptJrl, Berlin, December 2nd, 1936. 
1 Gwrnantl• E~ Biluatim& at 1M. Tum of1936f37, Berlin, 1937. 
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Belgium and the NetherTands. 

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

. 
Table 10. - INDUSTRIAL PRoFITS IN BRLGIUJI .t.ND THJ1 NETHERLANDS. 

Belgium NeMtrlan<U 

Ex"""" of total Rate of Total dividends 
Year Nnmberof profits over return on and tsntiemea of 

~~~ all Companies total losses corporations (Franca: OOO,OOO's) 
% Florins (OOO,OOO'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 

No~ - Belgium: The figures, compiled by the Belgian National Bank (Bulletin tl'informalion d d4 
docummtation) cover all the companies in Belginm and the Belgian Congo that publish reports in the Monileur 
Belge in the course of each year considered. These ststistica, 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. 

NeMtrlan<U: The figures for 1929-1933 are reproduced from a study "De Jaarlijksche indices der 
conjunctuur in de periode 1929-1935 ",by J. TINBEBORN, published in .De Nederla.uU.:he Coniuncluur (February 
1936); those for 1934-1936 have been calculated from the yield of the tsx on dividends and tsntiemes • 

.According to fuller information available for recent years, the profit balance of industrial 
enterprises in Belgium rose from 718 million francs in 1935 to 1,531 millions in 1936, the 
rate of return on the paid-up capital rising from 4.1% in the former to 9.2% 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 industries 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 lNTERNATIOJ:iAL 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 the annual Relliew of W OTld Trade. 1 

It is of particular interest, 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.& 1M.& 84.& 60.& 41 37 35.& 36 *39 
Pri._ (gold) • 108 9& 82.& 64.& 50 44.& 41 40.6 *41.6 
Quantum •• 91.6 110 102.6 94 82 83 86 90 *94.6 

• Provisional figures. 

While, owing to declining prices, the gold value of trade declined nntil1934, 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, 3.5% in 1934, 4% in 1935 and 5% in 1936. 

The information concerning the fluctuations in prices and in the quantum of trade is 
not sufficient to allow quantum indices of the kind given above to be calculated for imports 
and exports of each continental group of conntries. Such information can be given only 
for Europe and North America, as shown in Table 1. 

Table 1. - IDICJ:s 01' Tllll Qu.&liTUll 01' Goons DTBBili"O mro TRll TluD• 01' EUBOn AND NoBTB Ali:EBIC.t.. 

Average 192&-1929 = 100. 

Imports Exports 

1925 1929 1931 1932 1933,1934 1935 1936 192& 1929 1931 1932 1933 1934 193& 1936 
r---

Europe ••• 92.5 108.5 102.& 89 87 88 87 0 89 91.5 111.5 92.& 76.& 76 77 78 •st.& 
Sortb America 88 115 86 70 72.5 72.5 88.5 "96.5 90.5 107.5 76 63 62.5 68.5 72.5 0 79.& 

• Provisional figures • 

. ~ompariso~~; between the movement of world trade and world industrial activity is 
facilitated by D~agram 1 on the following page, based upon quarterly figures. . 

AI the U.S.S.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 
~nd level .of auc~ an index during the period here considered, that country has not been 
mcluded m the mdex represented by curve B in the diagram. . 

The difference in lev~l between the two curv~a up .to 1932 is partly explained by the 
fact that foodstnffa (mainly crude), the trade m wh1ch was relatively well maintained 

1 Lut iloue, llaMv of World Tradt,1936, League of Natiollll, Geneva, 1937. 



during the first years of depression, account 
for a considerably larger share in the trade 
index than does food preparation in the 
index of industrial activity. 

It will be noted that the lowest point of 
both world trade and industrial activity 
was reached in the third quarter of 1932. 
The subsequent upward trend has been 
much more pronounced for production 
than for trade ; the increase np to the 
last quarter of 1936 amounted to 72% for 
production as against 21% for trade. The 
further rise in the curve for world trade 
between that quarter and the first quarter 
of 1937 (which may be exaggerated by the 
crude adjustment for seasonal variation) 
appears partly to reflect the hastened 
marketing of cereal crops that is generally 
more equally spread over the crop year. 

Obviously, there is a direct relationship 
between manufacturing activity on the 
one hand and trade in both industrial raw 
materials and manufactured articles on the 
other. Diagram 1 is not suitable for the 
study of this relationship, not only because 
numerous primary products -particularly 
foodstuffs - that are not industrial raw 
materials enter into world trade, but also 
because trade in industrial raw materials 
and in manufactured articles has moved in 
different orbits. It is of interest therefore 

69-

Diagram 1.- QuARTERLY lllovEMENTO!' THE QuANTUM 

01' WORLD TluDB AND INDUSTRIAL ACTIVITY. 

1929 = 100. 

Nok. -The curve for the quantum of trade haa 
been roughly adjusted for seaaonal variations to 
render it more comparable with that for industrial 
activity, based on national indices, most of which are 
thus adjusted. 

A. Quantum of world trade. 
B. Industrial activity : world, excluding U.S.S.R. 
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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 I. 
To facilitate comparison, both the indices have been calculated on the basis of 1929. 

Inilicuof!MQuanlumof World Trade. 1929 = 100. I ndicu 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) Crude foodstuffs1 100.1 100.4 98.9 100.3 100.2 
(2) Raw materials' 81.5 87.11 88 91.5 95.5 (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 90.0 96.7 106.2 

(3) Manufactured (3) Manufacturing : 
articlee 59 60.5 66.5 69.5 75.6 World, exclu· 

ding U.S.S.R. 62.6 71.1 77.0 85.9 96.2 

1 Group (2) of the trade indioea refers to the articles whic~ in the internationai_(Bruasels) classifica~ion 
of 1913 are deocribed aa" Materials, raw or partly manofactured • As, however, accordmg to this claasif~eatton, 
the bulk of the semi-manufacturee which are included with group (3) of the production indices are, in fact, 
also included in group (3) of the trade indiceo, it haa been thought appropriate in this volume to claasify group 
(2) of the trade indices aa " 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) (l!anufactured 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 a basis for a rough comparison between the trend of production and trade. . 

Foodstuffs. - While the production of crude foodstuffs remained from 1932 to 1936 
practically at the level of 1929, the trade in foodstuffs in 1934 was 15-16% and in 1935 and 
193614-15% 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 a 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 
varia.tious 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 fa.llen 
off considerably in 1936. 

·Raw Materiala. - 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 crude 
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 poBBible in part by the reduction of stocks of raw materials within Germany, in 
part by inereased nse of domestic raw materials. Though the production of raw materials 
within Germany has recently increased, the quantum of such materials exported in 1936 
was leBB 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 Mooement of Tnuk in Mo~, Row or Portly Manufacturtd. 

Imports Exports 
1932 1934 1935 1936 1932 1934 1935 1936 

United Kingdom 85.7 100.9 101.3 ll4.8 65.3 71.9 79.6 74.6 
United States • • 56.5 60.0 73.0 81.0 79.5 77.5 80.0 79.0 
Germany •••• 73.7 82.1 78.5 74.5 62.3 53.5 M.5 50.0 
France • • . • • 79.5 76.7 75.9 83.0 63.1 73.2 62.9 59.3 

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

While the United Kingdom, the United States and France - in contrast with Germany 
- have increased their imports of raw materials in recent years,1 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 domestio 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 materials exported by the 
four industrial countries considered above represents less than half the corresponding 
import value). 

M anufru-tured .Articlu. -As the products of the manufacturing industry of the Union 
of Soviet Socialist Republics are almost entirely disposed of in the domestic market, 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.S.S.R. 

In 1936, the former index was 24.5% and the latter only 4.8% 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 bas been checked while they have been bound 
to accept manufactured goods as payment for their exports. The increase that bas taken 
place since 1929 in the textile industry of a few agricultural debtor countries may, however, 
be illustrated by the following indices (1929 = 100) : 

lndiu& of Te.ztile Manufacturing. 

1932 1934 1935 1936 1932 1934 1935 1936 

Chile (wool) • 284 265 297 227 Greece • • • 120 153 159 179 
147 94 129 123 142 Denmark •• ll2 142 1'1 Hungary •• 

Finland •.• 89 127 142 144 Roumania •• 129 169 143 I 145 

Simil~ increases have taken place in other agricultural countries for which indices 
of the activity in the textile industry as a 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 In March, April and May 1937, however, Germany's imports of raw materials increa.aed markedly. 
• Firat eight months of the year. 
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In the principal industrialised countries - ~th the marked exception of ~apan -
the quantum of manufactured articles exported lS much below the pre-depression level, 
even where industrial activities approach or exceed the level of 1929 : 

\ 
Tallk z_ - WICll:s OJ' M.uw7ACTURING Acnvrt * AND 01' THB QuANTUM 01' EXPORTS 01' M.uw7ACTUBBD 

· AaTICLliS. 

1929 = 100. 

United States United Kingdom Germany 

1932 1934 1935 1936 1932 1934 1935 1936 1932 1934 1935 1936 

Manufacturing 
. activity 

Quantum of manU· 
52.9 65.5 75.6 88.2 82.3 99.9 107.3 118.8 59.8 86.8 99.5 109.0 

factured articles 
exported · .••. 35 .s 53.5 61.5 61.5 68.5 7. 76 59 .9.5 56 65.5 

France Japan • Italy 

1932 1934 1935 1936 1932 1934 1935 1936 1932 1934 1935· 1936 

Manufacturing 
68.1 74.5 88.5 activity 65.6 70.6 68 .• 73 .• 98.2 131.3 145 .• 153.7 . 

Quantum of manu. -
factured articles 
exported •••• 56 M.5 .S.5 .s (116) (181) (208) (239) 76 68.5 73 66.5 

• Tbe export indicee for Japan are rough estimates ; they include aeini·manofacturee other than raw ailk. 

The percentages given below, ealculated on the basis of the above indices, suggest that 
as a general rule exports of manufactured articles from the countries under consideration 
fell more than manufacturing activity during the period 1929-19321 and rose less than 
manufacturing during the period 1932-1936. Japan is a marked exception in both the 
periods ; further, in the United States, exports of manufactured articles increased during 
the aecond period at a slightly higher rate than manufacturing activity. 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.S. industrial activity. 

Perun14ge CluJMgu in Manufadvring .Activity and Ezpo~V of ManujtJctured .Arliclu. 

-United United Germany France Japan Italy 
States Kingdom 

Manufacturing • • • • • • I 1929·1932 --47 -18 --40. -M -2 -32 
1932-1936 +67 +« +82 +12 +57 •+30 

Quantum of manufacturee I 1929-1932 ~~~ -39 --41 --44 +16 -24· 
es})Orted .. • • • .. • • 1932-1936 +76 +24 +ll -18 +106 -13 

l 1932-1935. 
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Industrial countries are not only exporters, but also the chief importers, of manufactured 
goods. The imports of such goods by the principal industrial creditor countri~>s 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 
20% 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 Good.s.- 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 : 
Capital goods 1, 

Other goods . . . • . • • . • . • 

1929 
100 
100 

1932 
53 
79.6 

1935 
74.11 
85 

The figures suggest that capital goods entering into trade fell in quantum by 47% 
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 consumption 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 as 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 tim~r, ores, iron and steel and other 00.... me~Is, 
iron and metal manufactures, machinery, instru~ents and vehic!es. The group thus mcludes :- hes1des cap1ta1 
goods proper and mw materia.! for their product10n- such &emi·dumble artlCies of consumpt1on as motor-cara 
and certain other goods usua.lly regarded as CODB?JDP~ion goods. '!he remainder, headed " ~ther goods " 
includes - besides articles of consumpt10n and the>r chief mw matenals- such goods as chemicals and coal. 

• Cf. pages 55 ff. above. 



-74-

gross tonnage of the ships cleared in the ports of forty-two countries representing together 
83o/c of world trade may be taken aa representative of the broad changes which have taken 
pm:e. In the caae' of countries for which ~gures covering the whole ~;~erio~ under review 
were available for all ships (with cargo and m ballast), aa well aa for ships With cargo only, 
those for all ships were employed. In the case of a few countries, figures for 1936. had to be 
estimated on the basis of partial information available fpr that year . .At the f?ot of the table, 
two other series have been added for purposes of comparison, the one showmg the changi'-B 
of the actillll tonnage of the world's merchant marine (that is, the tonnage of existing 
merchant vessels less the tonnage of ships laid up),l and the other showing the movement 
of the quantum of world trade, aa given above. 

Table .J. - NIIT Tomu.oJ: or SHIPS Cnn~:n m FoaTY-TWO OoUNTBIJ:S, OOHPABBD WITH THB ACTIVB GROss 
Tomuo11: or THB WoRLD's MBBcH.urr :M.u.INB, AND THB QuANTUX or WoRLD TRADL 

Average 1925-1929 = 100 • 

. · 

1925 1929 1930 1931 1932 1933 1934 1935 1936 

TOIIIIIJgl! of ahip& t:kartll i• the 
port. of 

' 102.11 103.11 103.11 Europe . . . . . . . . . 89 112.11 113 103.11 96.11 99.11 
North America • • • • • . 91 106 105.5 97 87.5 87 90.11 92 94.11 
Other pa.rta of the world . 88 113 111 102 96 101 106 112 1111.5 

World •• . 89 111.11 Ill 102 94.11 98 102 105 107 

.Ac:li"" l011t111ge of the tDOrld' • 
wtm:Atlttl tnariM, June 30th . 95.5 106 105 97.11 91.11 92.5 95.11 98 100.5 

Qullttlrn• ojtoorld lirade . . . 9LII 110 102.11 94 82 83 86 90 94.11 

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 aa the greater fall in the quantum of 
manufactured articles affects shipping from industrial countries alone and is thus largely 
reflected, not in the tontlage 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 1930-19351 aa percentage 
of the corresponding figures for 1929 : 

1930 1931 1932 1933 1934 19311 1936 
Shipe peaoing through the Suez Qmal • • • • 87 
Shipe peaoing through the Panama Canal • • 92 

82 
83 

81 
77 

85 
81 

87 
86 

78 
89 

·.According to these figures, each register-ton carried, on an average, about 20% less 
~oods in 1932 than in 1929. Between 1932 and 19361 the extent to which ships were loaded 

1 The groM tonnage of existing merchant veoaela rooe from 64.6 million toM in 19211 to 70.1 million toM in 
1931, fe~ to 64.9_ million toM in 1935 and rooe again to 611.1 million toM in 1936; that of ahipe laid up fell from 
8.11 million tone m 1925 to 3.f million toM in 1929, rooe to 1f million toM in 1932 and fell again to 3.8 million 
tooa in 1936. The figure. refer to the tonnage on June 30th of each y611'. 
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has increased steadily in the case of the Panama Canal. The figures for the Suez Canal, 
after ~ing 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 share of troop transports in connection with the Italo-Ethiopian war). 

Comparison between the indices shown 
in Table 3 is facilitated by Diagram 2 
opposite, in which the world figures for the 
years 1~29-1936 have been plotted. 

The register tonnage of ships cleared in 
1936 (curve A) was only 4% less than in 
1929, while the quantum of world trade 
(curve C) was 14% below the level of that 
year. Though the extent to which ships 
were loaded has increased during the last 
few years, it is likely to have been lower in 
1936 than in 1929. Further, the fall in the 
quantum of world trade since 1929 is 
largely due to the contraction of inter
European trade ; in so far as this trade is 
carried on over land frontiers, the contrac
tion has obviously not affected ocean 
shipping. The deviation between the curve 
representing the active register tonnage 
of the world's merchant marine (B) and 
the two other curves of the diagram is 
due to quite a number of circumstances 
which cannot be analysed in detail in this 
volume. The fact that curve B fell less 
than curve C during the period 1929-1932 
and rose less rapidly than that curve during 

Diavram 2. - ToNN.a.os or SmPs nr OouN TR.a.FFIC 
AND QuANTUK or WoRLD TBAn11. 

Average 1925-1929 = 100. 

A. Tonnage of ships cl~ared in all porta. 
B. Active tonnage of the world's merchant marine. 
C. Quantum of world trade. 
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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 a 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 porta. As n~ 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. 

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 5-10% of the tonnage of existing ships, rose very considerably during the 
depression; in 1932, the corresponding figure was 20% (14.1 million tons). As the quantum 
of world trade subsequently increased, while the tonnage of the world merchant marine 
was reduced np to 1935 inclusive as a result of extensive scrapping of old ships, the percentage 
of laid-up ships fell to 17% 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 baaed on an analysis of the connection between freight 
rates, the quantum of world trade and laid-up tonnage contained in Profeasor I. Hogbom's book V ari<Usj6famn 
(Stockholm, 1934) and pursued in lectures recently given by him on the freight situation in 1936. 
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roportions and to a large extent represented ships undergoing repair or oth~rwise not 
~vailable, 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 a 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). · 

Diagrafl& 3. - FBBIOBT R.A.TBS, WoBLD T!i.ADB AND l.&m·UP TONNAOB. 

A. Average shipping freight rates in sterling; quarterly movement (second month of each quarter), &ccording 
to the Ecmwmisl; 1929 = 100. Left. hand ocale. 

B. Quantum of world trade ; quarterl1 _movement ; 1929 = 100. Left-hand scale. 
C. Groaa tonnage of laid-up ahipe. Right-hand acale. -
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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 marketing 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 cousiderable reserve of laid-up tonnage . 

. The shortage of tonnage was the principal factor in the increase in shipbuilding activity 
durmg 1936 to which reference was made in the preceding chapter; in view of the time required 
for bni!ding 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, 91% higher than in May 1936. 
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ill. PRICE MOVEMENTS. 

The rise in prices which took place in many countries in 1935 became more general 
and more pronounced in 1936. The world market prices of many important primary 
commodities rose very considerably. The various mala.djustments in the structure of 
relative prices which ha.d developed during the depression were further alleviated, and in 
many cases price relationships existing before the depression were re-established. 

MOVEMENTS OP THE GENERAL LEVEL OP 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. - NBT I'IIBcmiTA.OB CuA.No:a IN WBOLBSAT.I!-PJUOB INnroBS, 1934. 1935 AND 1936. 

1934 1935 1936 1934 1935 1936 
Fiance . . . . . .. -13.6 + 2.7 +49.9 Denmark . . + 4.3 + 3.3 + 8.7 
Indo-China . . . . -11.0 -1.1 +31.9 Danzig . . . -1.2 +115.11 + 6.7 
Netherlands lndiee • -1.3 -3.1 +30.8 United States + 9.1 + 2.3 + 6.6 
Netherlands . -1.3 -1.3 +23.4 Italy . . . . + 0.7 +19.8 + 6.11 
Japan . . + 3.4 + 11.7 +21.6 India • • • • + 4.11 -2.2 + 6.11 
lAtvia . . + 4.7 ±0 +19.3 Greece . . . . + 1.0 + 2.11 + 6.1 
Chile ••• + 11.4 + 2.0 +19.1 Ozechoelovakia • + 8.2 + 0.8 + 11.8 
Swit&erland -3.8 + 3.2 +19.0 Turkey •.• +111.8 + 9.8 .+ 11.0 
Portugal. -2.0 -9.4 +18.1 Roumanja • • +14.11 .+21.7 .+ 4.11 
MeDea • + 1.7 -1.9 +17.8 Austria ••• + 0.1 -1.1 + 3.8 
China •• + 2.3 + 4.9 +16.6 New Zealand + 0.7 + 4.11 + 3.1 
Belginm -2.6 +23.1 +13.3 Albania • -0.3 +20.0 + 2.1 
Poland . -8.8 -1.1 +12.1 Hungary . '+21.1 + 9.3 + 2.1 
United Kingdom. -0.6 + 4.0 +12.1 Germany . + 11.0 + 2.11 + 1.6 
Canada .. + 1.1 + 2.1 +11.6 Peru . . . -0.3 + 2.6 + 1.11 
AusUalia + 0.1 + 1.1 +11.11 Argentine . + 0.6 + 1.1 + 1.4 
Nonray. + 4.2 + 4.8 + 9.9 Union of 
Sweden • + 2.6 + 2.7 + 9.3 South Africa -10.0 + 4.2 + 1.0 
Bolgaria + 11.3 + 2.0 + 11.1 Yugcelavia + 2.6 +10.3 -1.0 
Finland • ±0 ±0 + 8.9 Spain .. + 2.8 + 0.2 ·- 1.1 F..toni& • -11.7 + 8.4 + 8.11 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 pricea in 1936 showed, on 
balance, a decline in only three- Egypt, Spain and Yugoslavia- of which Spain, moreover, 
should be left out of account, aa her index is only available till June 1936. The decline 
which took place in Egypt and Yugoalavia during 1936 waa relatively slight, and waa chiefly 
due to favourable harvests. 

Germany is one of the countries where the index of wholesale pricea showed only a 
very alight rise during 1936. The aunual rate of increase of the German index has steadily 
declined from 5.9% 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.l 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 domestic 
market rose only by 1% during 1936, while the prices of commodities entering into Germany's 
foreign trade advanced by 10%. 

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 Nether lands 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 5.8% 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 : 

Franu : N d Pll1'cen/1Jge Change in WlwluaZ.. Pricu. 

Jan. 1936 Sept. 1936 Jan. 1936 
to Sept. 1936 to Jan. 1U37 to Jan. 1037 

Weighted index of 126 articles • • • • +17 +28 +50 
Agricultural products and foodstuffa • +23 +IS +46 

Vegetable products +42 +15 +63 
Animal products • • -0-5 +25 +25 

Industrial products . +12 +37 +53 
Minerals and metals +11 +29 +43 
Textiles • . • . . . +11 +53 +69 
Leather and skins • + 0.4 +57 +57 
Chemicals • • • • • +5 +19 +26 

Additional industrial products : 
Paper • • • • 0 0 0 +8 +11 +20 

Wood • • • 0 • 0 • • • • +33 +21 +61 
Cement, bricks, glaos +11 +6 +18 

Unweighted index of 45 articles +12 +26 +41 

29 national products • +15 +18 +36 

16 imported products • 0 • 0 +4 +45 +52 

It will be observed that, between January and September 1936, the main factor in 
the rise of the general index was ash~ increase in the prices o! agricult~al products of 
vegetable origin, due to poor harvests m 1935 and t.o the. estab~s.hment, 1~ July 1936, of 
a National Wheat Board (Office du b!e) guaranteemg h1gh mnnmum pnces for wheat. 
According to the last two lines of the table, prices of domestic products rose much more 

• See World Producticm and Pricu, 1935f36, 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 the 
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 11ond prices has been considerably 
affected by increases in wage rates, by the legal enforcement of social insurance schemes 
and paid holidays, and by the enactment of the law of June 21st introducing a forty-hour 
week. The effects of the last-mentioned measure were particularly apparent in the group 
of minerals and metals, where it was first p.pplied, while in certain other branches (such as 
chemicals, cement, bricks, glass) where its application was delayed, prices showed a more 
moderate rise. 

All of the countries which devalued their currencies in the autumn 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 bad 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 aJl 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 aJl 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 April1937, a Price Commissioner 
was entrusted with aJl functions of price control and observation. In Germany, a Government 
decree of November 26th, 1936, prohibited aJl 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 compulsory 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 faJl 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, Sweden, Canada and Peru. Slight increases (by 2 to 3%) occurred also in the 
United Kingdom, Switzerland, Japan and China. The greatest increases in wholesale 
prices during tbefirstbalfofl936 (by4 toS%) took place in Indo-China,AustraliaandFrance. 
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Diagram 1.- MoVEMENT or WBoLESAU PlucKS. 
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After July 1936
1 

wholesale prices in terms of nation~! currencies in?reased without 
exception in all countries included in the diagram. T~e nse became ~a.rticul~ly ma.rk~d 
after September 1936. The rapidity of the advance m wholesale pnces ~unng the SIX 

months from September 1936 to March 1937 may be illustrated by the followmg examples : 

P.-..tage Bile of WAoluale-priu lndi<u from BepkmiH.r 1936 lo Ma~ 1931. 

Japan. • 19.• Sweden • • 11.11 
Belgium 16.6 Poland • • 10.7 
China • 1 •. 9 Denmark • 9.9 
Canada • 11.9 India • • . 9.9 
United Kingdom 11.6 United States.·. • 7.6 

Among the smallest percentage increases between September 1936 and March 1937 
were those shown by the indices for Germany (1.7%) 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, 24% in Indo-China, 17% in Switzerland, 10% 
in Italy, and 9% 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 16.7% was also smallest.1 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 
19.8% during 1935. 

One of the factors contributing to the remarkable rise of wholesale prices after 
September 1936 in the great majority of the countries included in Diagram 1 appears to 
have been the breakdown of the gold bloc. · 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 19361 
rose thereafter somewhat above the level of the United States. In the case of the 

·countries 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- as 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 24% higher 
in March 1936 than in the United Kingdom. This discrepancy between French and British 
price-levels, after rising to 30% in September, was reduced to 4% 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 

•It 1rill be recalled that a previoua devaluation by 16.7% waa carried out in Czechoelovakia In February 
1934. 

1 On tbe other band, it ia generally held that aterling waa over-valued in 1929 in relation to the dollar to 
tbe estent of about 10"/o. . 
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the continuance of a maladjustment between French wholesale prices a.nd 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, ma.y 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 
50% for most foreign currencies, which 
represents a depreciation of the pengo by 
33.3 %· 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 52.3% 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 M.ulcH 1937 1 AS PERCBNTAOB 01' 1929. 

A. Gold. 

Hungary 
Germany 
Austria 
Danzig 
Poland 
Turkey 
Albania 
Bulgaria 
Netherlands 
France 
Portugal 
Czechoslovakia 
Belgium 
Switzerland 
United Kingdom 
Spain 
Yugoslavia 
Norway 
Unites States 
Latvia 
Sweden 
Finland 
Canada 
Roumania 
Italy 
Denmark 
Estonia 
Greece 
South Africa 
China 
Argentine 
New Zealand 
Egypt 
Chile 
Australia 
India 
Peru 
Mexico 
Japan 

0 

0 

B. National currency. 

"'-20 40 60 &0 tOO 120 

20 60 &0 100 120 

1 Spain: June 1936; Argentine: September 1936; 
Turkey and Roumania : December 1936; South 
Africa: April 1937. 
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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 whole, 
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 1929level in March 1937. Japan had still the lowest price-level in terms of gold, 
despite its increase by 20% 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. -INDICliS OP CosT 01' Livnlo (M.ucu 1937) AND INDUSTRIAL l'BoDUCTION * (FmsT QuART1CB 1937). 
1929 = 100. 

Cost or Uvtng Industrial Cost of living Industrial 
Country pro- Country pro-

in national in duction . in national' In ducuon 
currency gold currency gold 

Auatria. . . . . . 94.1 73.8 90.7 Norway . . . . . 97.0 52.5 124.5 
Franoa • 0 . . . . "99.3 ".69.4 73.5. United Stat... . . . 88.3 52.2 97.5 
Czechoslovakia . . 93.7 65.1 91.9 Italy. . . . . . . 86.2 50.9 . 
Jlelgium 0 . . . . 89.7 64.2 .• (88.1) Denmark • . 0 . 0 102.6 49.3 134.0 
Netherlands • 0 . 0 79.9 64.2 92.8 Canada. 0 . 0 . 0 • 82.1 • 48.5 105.0 
Poland • . . • 0 0 64.4 64.2 82.5 Greece . 0 0 0 0 0 112.7 45.9 I 146.6 
Switzerland • . . 0 84.7 59.1 0 Latvia 0 0 . . 0 • 72.0 • 43.0 137.9 
United Kingdom 0 92.1 M.6 122.9 Finland 0 . 0 • 83.3 • 42.2 147.6 
F..stonia 0 0 . . 0 88.4 52.8 122.2 Japan 0 0 0 . . . 94.3 31.8 '159.6 
Sweden. . 0 0 . 0 • 94.7 • 52.7 136.0 Chile 0 0 0 . 

' 
0 151.5 .2H.3 121.7 

• Excluding building activity and electric power generation where covered by the national indices. 
• Fi;nt quarter 19~7. • Thia figure ill baaed on tbe monthly index, which ill leas complete than the 

annual !"dex, and which stood. on the average, by some 100/o below the annual index in 1936. • February 
1937. 1930 = 100. •January 1937. 'Last quarter of 1936. 1 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 
~erma.ny, the cost-of-living index in the national currency stood at 81.2% of its 1929 level 
m March 1937, while the index of industrial production in the first quarter of 1937 was 
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 pengO, 

1 I'~ a more ~~. diacuuion of inte~tional prioa and exchange relationahipa, aee the section on 
purchasing-power pantJel m Mcnuvand Bank•ng, 1936f37, Vol. I, (League of Nations, Geneva, 1937). 
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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 six 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 54.6% of 
the 1929level 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. 

PRICE MOVEMENTS OF INDIVIDUAL COMMODITIES. 

Table 3 below shows the net percentage change in the sterling 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 co=odities are placed in order of the rise 
in price during 1936. 

Table 3. - CIIANGES IN STBBLING PlucES OJ' CoMMODmES. 

Pereen- Percen- End Perc en- Pereen· End tage tage of April tage toge of April 
Commodity change end change end 1937 •• Commodity change end chan"e end 1937 •• of 1935 to of 1936 to percentage of 1U35 to of 1936 to percentBIJI 

end of 1936 end of end of 1936 •nrl of 
Apri11937 of 1929 April 1937 of 19~9 

Cocoa.. . . . . . +119.4 - 15.9 91.1 Hides. . . . . •. . + 8.0 + 22.2 114.8 
Lead. . . . . . . + 71.4 -18.3 99.7 Coffee . . . . . + 7.3 '+ 4.3 •51.3 
Rubber. . . . . . + 84.4 - 5.9 98.1 Tin. . . . . . . . + 7.1 + 7.8 124.3 
Wheat . . . . . . + 55.7 + 12.8 103.4 Linseed oil . . . + 5.2 + 3.3 87.9 
Hemp . . . . . + 47.9 - 11.0 95.8 Sugar. . . . . . + 1.8 + 4.3 91.0 
Maize . . . . . . + 43.11 + 7.1 71.8 Rice . . . . . . + 1.3 + 2.8 70.2 
Flour + 39.8 + 4.9 110.9 Gold • . . . . . + 0.4 - 0.3 168.3 . . . . . 
Pig·iron . . . . + 37.3 ± 0 129.8 Tea . . . . . . . ± 0 + 20.0 95.3 

Copper • . . . . + 35.0 + 14.1 70.5 Steel raiJa • . . . ± 0 ± 0 100.0 
Spelt..r • . . . . . + 33.0 + 15.4 92.9 Cement. ; . . . ± 0 ± 0 84.8 

Wool. + 24.0 + 4.8 93.9 Timber. . . . ± 0 ± 0 81.2 . . . . - . 
Oats • . . . . . + 22.9 + 20.9 99.0 Mutton. . . . . . ± 0 ± 0 78.8 

Barley + 17.0 + 11.1 103.4 Beef (chilled) . . - 2.2 + 9.1 82.8 . . . . . . 
Coal + 12.11 + 33.3 136.8 Petroleum. . . . . - 2.6 + 11.4 81.9 . . . . . . . 
Silk + 10.4 - 4.1 53.2 . . . . . . Jute •.• . . . . . - 4.4 + 13.4 70.9 

Cotton . . . . . . + 9.11 + 2.7 70.6 Flax • . . . . . - 6.6 + 19.7. 114.11 

Bacon + 9.2 + 1.1 82.5 Butt..r (Danish) . . -111.6 + 3.7 62.2 . . . . . . 
Iron bars • . . . + 9.1 + 13.1 118.0 Silver. . . . . . . -16.9 - 2.3 84.8 

• Eild of February 1937. 
• Acco~g 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 table 
can, for practical purposes, therefore be taken as changes in the gold prices of the co=odities 
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 nnchanged, and six fell. 
The declines were very moderate in comparison with the striking increases which occurred 
in a number of co=odities. 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 10% during 1936. The decline in the price 
of silver in 1936 is connected with the sharp reduction in the purchases effected by the 
United States Government nnder the Silver Purchase .Act of 1934. · 

The second column of the table shows that (apart from silver) all articles wl)ich, on 
balance, fell in price during 1936 rose during the first four months of 1937. On the other 
hand, the co=odities 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 co=odities - cocoa, lead, rubber, hemp and silk.._ between 
the end of 1936 and the end of .April1937 were small in comparison with the gains made 
in 1936 . 

.At the end of .April1937, the sterling price of gold in terms of ita 1929 level was still. 
by far higher than that of any other co=odity included in Table 3. .As may be seen 
from the last column of the table, gold stood at 166.3% of ita price in 19291 while for the 
other commodities the corresponding percentages ranged from 51.3% in the case of coffee 
to 129.6% in the case of pig-iron 1 and 136.8% 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 bas taken place since 1929 in .Australia, Canada, New Zealand 
and other conntries, in some cases nnder 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 co=odities 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, zinc 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 rise 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 throughout 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 : 

% % % 
Zinc •• +139.5 Wheat + 30.9 Sugar . + 11.5 
Copper + 78.2 ·Timber + 28.5 Rice. . + 8.2 
Rubber + 72.7 Coffee • + 18.5 Batter + f.9 
Lead. + 68.7 Wool . + 16.7 Tea. + 3.5 
Tin •• + f6.3 - Cotton . + 16.1 Beef . 7.8 

1 At the beginning of June 1937, however, tbe price of pig-iron wu raised to 161% of ita 1929 level. 
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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 a number of 
countries in 1936. Apart from rubber, the 
commodities ·which showed the largest 
price increases from September 1936 to 
March 1937 were zinc, copper, lead and 
tin. The influence of re-armament on 
commodity prices, however, is 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 40% in the United 
States from 1935 to 1936, while estimated 
consumption in the rest of the world, 
after having increased considerably from 
1932 to 19351 rose by only about 4% 
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 prices. 
Moreover, the devaluation of the remaining 
gold currencies at the end of September 
1936 created generally a 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 PlucKS 1 AND WORLD Srocxs I 

or CICBTAIN CoMliiODITIEs. 

1929 =100; logarithmic scale. 
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Diagram 3 compares the recent movemen~ ~f prices_ ~d visi~le s~ocks o_f ten impo~~nt 
products. The improvement in the ~tatlstiC~ pos~t10n o! zmo IS particularly striking 
and corresponds to the rapidity of the mcrease m pnce until March 1937. There has also 
been a substantial decline in stocks of lead, copper and robber and a more mode_rate 
reduction 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 late~. The volume of 
coffee stocks remained approximately stable during 1936 and the frrst· part of 1937. 
Stocks of cotton moved on a 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, ':"hich, howeyer, 
did not prevent a sharp rise in price until March 1937. On the whole, D1agram. 3 pomts 
to a fairly general reduction in world stocks, which has undoubtedly rendered pnces more 
sensitive 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 reg~rding 
the undesirability of an excessive rise of prices, and to certain tax proposals made m 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 so 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 robber was raised from 60% of estimated capacity in the first half of 1936 to 75% 
in the first quarter of 1937 and was fixed at 80 to 90% 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 quiek stages from 70% of the standard tounage 
in July 1936 to 105% in November 1936, 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 105% in the last quarter of the year. Unl:lertainty 
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 a rapid advance. In consequence of this agreement, 
the standard tonnages allotted to the countries adhering to the scheme were changed, and 
the quota of 100% fixed for the first quarter of 1937 represented no reduction on the quota 
of 105% which was in force in the last quarter of 1936. In March 1937, the quota under 
the new arrangement was raised to 110% 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 
llarch 3_l8t, 1938, from 82.5% to 87.5% of the standard tonnage (i.e., average exports during 
the pe~od 1929~1932) .. .At a conference held at Bogota in 1936, the coffee-producing 
countnes of ~atm .Amenca agreed to take common measures in support of the restriction 
of ou~ut which, until then, had been carried out by Brazil alone ; but the effective operation 
of this agreement was left somewhat uncertain ; and the restriction practised by Brazil 
has, ~fact, been relaxed in recent years, the amount of coffee burned falling from 11 million 
bags m 1934 to 6 million in 1935 and to only 1.5 million bags in 1936. 
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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 some 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 supplirs. It was 
probably the realisation of the transitory nature of these difficulties and the growing 
certainty of increased supplies elicited by the higher prices which contributed to bring 
the sharp advance 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 ~ 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 bad to be applied in the early part of 1937 in order to secure an adequate svpply 
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 as 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 -
and the continued extension of cultivation 
in new areas counteracted to some extent 
the influence of increased consumption on 
the price of cotton ; a. certain rise in 
price did, however, take place during 
1936 in spite of an increase in visible 
supplies. 

The inverse movement of prices and stocks 
of primary products during the depression 
and the subsequent recovery is clearly 
brought out in Diagram 4. The diagram 
is based on the composite indices of 
prices and world stocks of certain 
commodities compiled by the United States 
Department of Commerce. The two indices 
are comparable, in that they cover the 
same range of commodities - namely, 
cotton, sugar, wheat, rubber, coffee, 

Diagram 4.- CoMPOsiu INDICU or WoRLD STO<JKS 
.&li'D Plucu Ol' CxRTAlll' PlmuBY ColiOIODmBS, 
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silk, tea, 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. Sinoe 1933, as previous editions of this volume have shown, 
there has been a well-marked tendency towards an adjustment of relative prioes. · The 
data· given in the following notes suggest that further progress in this direction was made 
in 1936, and that the prioe relationships existing before the depression were in many cases 
re-established. 

Wlroluale and Retail Pricu. 

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 indioes in that year. The 
countries are placed in order of the increase in the cost of living. 

Table 4. - NET I'KBci<NTAGB CluNoB m CosT-oP-LIVING AND WaoLBSALI:-PBICll INDIOBS I'BOH 
JANUABY 1936 TO JANUABY 1937. 

Cost of Wboleeale 

II. 
' Cost of Wbol ... le Country living ~rices 

Country living prices 

. 

Spain . . . . . . . . '+ 50.8 ' ... Norway . C' . . . . . + 3.3 + 9.9 
Portugal. . . . . . + 28.6 +"18.1 Aostrali&. . . . . . . '+ 2.9 + 11.11 
Franoe . . . . . . '+ 19.6 + 49.9 Finland . . . . . . . + 2.8 + 8.9 
Indo-China . . . . '+ 18.2 + 31.9 United Kingdom . . + 2.8 + 12.1 
Paleetine . . . . . . + 15.4 . Luxemburg . . . . + 2.7 . 
Cbile . . . . . . . + ll.8 + 19.1 Switzerland . . . . . + 2.7 + 19.0 
Lithuania . . . . . + ll.O . Denmark . . . . . '+ 2.6 + 8.7 
Estonia . . . . . . . + 10.3 + 8.9 Netherlands . . . . . '+ 2.3 + 23.4 
Japa.n • . . . . . . . + 8.3 + 21.6 Canada . . . . .. . . + 2.0 + ll.5 
China . . . . . . . . + 8.2 + 16.6 India . . . . . . . . + 1.9 + 6.5 
Hl1Jl8UY . . . . . + 6.8 + 2.1 Sweden . . . . . . . + 0.8 + 9.3 
Greeoe . . . . . . + 6.1 + 6.1 Turkey . . . . . + 0.8 '+ 5.0 . . 
Poland. . . . . . . . + 5.7 + 12.1 S. Africa . . . . . + 0.6 + 1.0 . 
New Zealand • . . ,• . + 5.3 + 3.1 

I 
Argentine . . . . . + 0.4 + 1.4 ' Italy . . . . . . . + 5.3 + 6.5 Germany. . . . . . . + 0.1 + 1.6 

Iriah Free Stete . . . '+ 5.1 Czechoelovakia • -0,1 + 5.8 . 
I 

. . 
Belgium • . . . . . + 4.7· + 13.3 Aostria . . . . . . . -0.2 + 3.8 
Latvia . . . . . . + 4.5 + 19.3 I Egypt. -0.8 - 4.3 . . . . . . . 
Danzig. . . . . . . + 4.1 + 6.7 Bulgari&. . . . . . . . -1.0 + 9.1 
Peru. . . . . . . . + 3.9 +· 1.5 s. Rhodeeia -1.6 
United Stetee 

. . . . . . . . . + 3.6 + 6.6 Yugoelavia . . . . . -2.0 - 1.0 

1~36'Bar;lona: January to December 1936. - • Firat quarter 1936 to firat quarter 1937. - • February 
to ebruary 1937. - • March 1936 to March 1937. - • March 1936 to January 1937. 

_The table sh~ws cle~rly that the rel_ative stability of the cost of living, which reoeived 
partiCular attent1on durmg the depress1on period of fa.lling prioes, was also present in a 
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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, Peru
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 civil 
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 18.2% 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. 

Diagra!l& 5. - WHOLESALII PlucES AND CosT OF 
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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 22% 
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 np to 1935). Four years later, !;.DN7312 
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the comparative rigidity of the cost of living and the rise of wholesale prices had com
pletely altered the situation: in the first quarter of 1937, the indices of wholesale prices 
were higher than those of the cost of living, except .in France, Switzerland and Germany. 
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, a. 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 a.s to its movement, which is not materially affected by the choice of the 
base year. 

Raw Materials and Manufactured Good8. 

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 a. percentage of 1929. The countrie11 
are ranged in order of the rise in. raw-material prices in 1936. 

Tabk 5. - PmCll MoVDBNTS op RAw M4TIUUAL8 AliD MA.li11P.t.CTUBJID .Goous. 

Raw materials llanufactured 10oda 
Price tndieee 

In March 1937 
(19'l9- 100) 

Country Percentage change Percentage change 
Raw Manu ... 

I materiala factored 
1934 I 1935 I 1936 193. I 1935 1936 good• 

. 
United Kingdom . -6.7 +11.3 +22.4 +0.1 + 1.4 + 6.5 • 129.5 • 106.5 
Belgium. . . . . . -4.1 +63.2 +22.2 -8.2 +18.0 +11.4 • 77.5 • 76.5 
Cmac:Ja • . . . . . + 6.2 + 4.6 +21.4 +0.8 -1.2 + 7.7 89.0 85.7 
Poland • . . . . . -10.7 . -0.5 +21.1 --5.0 -2.1 + 1.3 67.9 60.3 
Italy • • . . . . . -0.9 +23.8 +14.8 +1.3 +13.6 + 8.5 90.9 84.5 
United State. • . . +19.5 + 2.0 +.12.8 +6.3 + 2.0 + 3.0 92.4 89.8 
Sweden •• . . . . + 3.7 + 2.7 +10.4 +0.9 ±0 + 8.6 97.0 93.0 
Germany ••• . . + 2.1 + 1.7 + 3.6 +4.6 + 0.3 + 2.9 74.4 78.5 

• 1930 = 100. • J&Duary 1937. 

During 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 
rose ~uc~ m~re in price t~an manufactured articles. The substantial adv~nce in the raw• · 
material JUdices reflects, IU large part, the increase in the prices of staple products in the 
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' world market which too~ 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 naturally 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 bas 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 years1934·1936. 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 (19%), the United States (16%) and 
Germany (14%), where the rise in the price-level of manufactured goods during 1936 was 
smallest (by 1.3 to 3.0%). Industrial production in 1936 rose by 7% 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 11.4 %· As may be seen from Diagram 2 
in the section on Industrial Production, above, the increase of production represented a 
recO'Oery 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 expansi<m 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 dati', the former bore to 
the latter are compared below with the position in March 1936 : 

United Kingdom 
Belgium 
Canada • 
Poland . 
Italy • • 
United States 
Sweden • 
Germany ••• 

• 1930 = 100. • January. 

March 
1986 

• 100.4 
• 92.4 

89.0 
97.1 

102.6 
94.0 

103.4 
93.2 

March ' 
1937 

• 121.6 
• 103.0 

103.8 
112.6 
107.6 
102.9 
104.3 
94.8 
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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 2.9% higher than the index of manufactured goods, whereas at the 
low point of the depression it had been 27.5% 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 assuming 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 Pricu. 

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 produ~ts 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 varions 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 similar improvement in 1935 and more especially 
in 1936. In Germany and the United Kingdom, part oftherelativepriceadvantagegained 
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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Tabla 6. - AoJUCULTURAL AND NoN-AGJUCULTUBAL PIUCB INDICIIS. 

Country 
Net percentage chann in Prire lnd~x Index number of 

I I 
In Mnrrh 1\137 

1934 193S 1936 (IU2V-1UO) 

. ) 
Canadian agricultural products • . . . +11.0 + 7.3 +30.11 89.3 

Canada. . . . Fertilisers . . . . . . . . . . . . . -0.11 ±0 -2.1 80.1 
Consumers' goods other than foods . . - 1.0 -1.7 + 1.8 811.1 

Chile • . ) Nationo.I agricultural products . . . +18.9 +13.0 +27.3 210.0 . . . . 
Nationo.I industrial products . . + 11.11 +10.1 +24.2 234.2 

United States • .) Priceo received by farmers • . . . . +39.0 + 1.11 +20.2 87.7 . 
Priceo paid by fa.rmers . . . . . + 7.7 -3.2 + 4.11 88.3 

' .) Agricultural products . . . . -11.9 -1.2 +19.1 59.0 Poland • . . . . 
Goods bought by farmers . . -8.0 -4.8 + 1.7 611.8 

Irish Free State . . Agrieultural products . . . . . - 1.1 -0.4 +18.8 • 71.0 

Estonia. .) Selling priceo in agrieulture . . . - 1.8 +14.8 +15.8 74.1 . . . . 
Buying priceo in agriculture . . . -3.8 + 4.9 + 3.11 79.11 

United Kingdom . ) Agricultural products . . . . . . + 2.8 + 1.7 + 9.2 90.3 
Wholesale priceo (genero.l) . . . . . -0.8 + 4.0 +12.1 94.0 

Roumania . ) Agricultural products . . . +14.5 + 9.9 + 8.7 • 73.0 . 
Wholeso.le priceo (general) +14.11 +21.7 + 8.8 • 74.1 . . . . 

Germany . . ) Agricultural products . . . . . . + 8.0 + 4.9 - 1.9 79.8 . . Wholeso.le priceo (general) + 5.0 + 2.4 + 1.8 77.3 . . . 

• To December 1936. • January 1937; based on fourth quarter 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 
market price indices of certain countries during the past three years. The ten countries 
shown in the left-hand column are predominantly exporters of foodstuffs andfor raw 
materials, while the exports of the six countries shown on the right consist mainly 
of manufactured goods. 



Country 

Bulprla ••• 
canada ••• 
Denmark • 
Finland ••• 
Greece •••• 
NetberL 

lndleo 
N. Zealaad 
Norway ••. 
Pena •••.• 
Yuro•lavla 
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Tabk 7 _ NIIT PzacENT.t.OII CHANa• m l'lucu OP lluoar (L), DoMESTIC (D.) Aim E:uoar (E.) Goons~ 

1934 1935 1936 1934 1935 1936 
Country 

I I. I. D. E. I. D. E. I. D. E. D. E. I. D. E. 

-6.0 - 7.8 +25.9 -1.4 

D.c 

+ 2.1 +15.2 -11.0 + 6.6 +20.4 Belgium •• -10.6 . -14.1 +55.9 . +30.6 ' ~ +25. • +22.1 
• + 4.6 + 1.5 • + 4.4 + 9.4 +23.9 Czech<>-' + 2.6 

+U + 7.1 +17.5 + 8.1 + 4.8 + 4.9 +16.0 + 8.3 -4.7 1lovakta + 6.0 +U • + 8.7 + 2.0 . +10.8 + 1.7 

+ 3.5 • -4.9 -1.1 • ± 0 +18.4 +36.4 France ••. -4.6 -12.2 . + 5.2 + 3.9 . +51.7 

+ 1.1 + 1.0 ±0 +5.9 + 5.7 + 6.7 . Germany • + 4.8 + 1.2 . + 6.3 -0.1 . + 9.9 . 
-5.4 -8.0 +11.3 +4.8 +57.4 Italy . . . . . 

-4.0 • + 9.3 -1.4 . -10.6 +31.0 +35.7 Sweden .. + 1.1 +U -1.7 + 5.2 + 5.0 ± o· +12.9 
-2.7 + 8.6-6.0 + 0.9 + 7.5 +17.7 + 2.0 + 3.91+18.7 
+ 3.4 + 4.1 • + 8.4 + 7.1 +10.0 + 8.9 • 

I + 2.6 + 1.81- 7.8 -2.5 + 3.6 +19.6 + 1.4 - D.2i+ 6.6 I -6.7 • + 5.7 + 5.7 . + 8.1 + 0.3 • ~+ 1.6 I 
The table shows but few exceptions to the recent improvement of the terms of trade 

of agricultnral countries. The exceptions relate mostly to 1934, when price relations~ps 
in foreign trade deteriorated in Finland, New Zealand and Peru. In 1936, the only exceptiOn 
was 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 a 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. · 

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.1 The movement 
of the average prices in terms of gold is estimated as follows (1929 = 100) : 

1933 1934 1935 '1936 

FoodstuHa . . . . . . 411.11 41.11 40.11 42.5 
Materiala, raw and partly 

manufactured • . . 40.0 39.5 39.5 41.11 
Manufactured a.rticlee. . 56.0 110.0 ,48.0 48.0 

All a.rticlee . . . . . 46.11 43.11 42.11 43.5 
•Provisional eotimatee. 

According to these estimates, prices of foodstuffs entering into international trade in 
1933 were by some ~9% lower, in relation to 1929, than prices of manufactured goods; in 
1936, the former still stood about 12% below the latter. The corresponding discrepancy 
betwe;n. prices of raw. materials and manufactured goods amounted to 29% in 1933 and 
to H Yom 1936. It will be seen that, from 1935 to 1936, prices of both foodstuffs and raw 
mate?als rose, while, according to a. provisional estimate, prices of manufactured articles 
ren:tamed unchanged. The rise which occurred in 1936 in the average gold prices of all 
artiCles entering into world trade was the first since 1925. 

'See R..n- of World Trtuk, 1936 (Geneva, 1937), page Ill. 

+36.4 
+1.1 . 
+ 8.0 

• 
• . 

+81. 
+26.7 
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Prices of In"eslment and C01111umplion Good8. 
In th~ depression period, capital goods fell in many countries much less in price than 

co~sumption goods, ~wmg to the greater prevalence of monopolistic control in the production 
of mvestment ma.tenals. The recent years of economic recovery have witnessed a. certain 
tendency towards a. return to the price relationship which existed betwet>n 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 categorit>s 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. 

T"bk 8. - Pamz MOVDIENTS or llrvBSTKENT .AND CoiiSUJIPTIOII Goons. 

NO\ pereenta~t chan~t In Price Index Country Index number of 

I 
in Mnrr.b IY3 

193. 1935 1936 (1~29-100) 
7 

·) 
Producers' equipment • . . . .. . . + 2.0 + 0.3 + 1.9 97.1 

Canada. . . . Consumers' gooda • . . . . . . . . -1.2 +1.1 + 4.7 82.7 
Food, beveragea and tobacco • . . . - 1.8 + 6.6 + 9.1 79.4 
Other • . . . . . . . . . . . . . . -1.0 -1.7 +1.8 86.1 

Germany . . ·l Producers' gooda (finished) • . . . -0.1 -0.8 -0.1 81.7 
Consumers' gooda (finished) . . . + 8.1 + 0.9 + 4.9 76.8 

Japan . ·l Producers' gooda . . . . . . . . . + 6.8 +1.3 +30.9 106.2 
Consumers' gooda • . . . . +17.1 + 3.1 + 7.1 102.0 

Poland . . ·l Industrial equipment . . . . -3.4 -8.2 -2.2 71.7 
Consumers' gooda • . . . . . -6.0 -0.9 + 2.6 158.2 

Sweden. . . ·l Producers' gooda . . . . . . + 4.8 + 6.6 +111.8 • 99.1 
Consumers' gooda • . . . . . . . + 4.2 +4.D + 2.3 • 90.0 

•January 1937. 

In Canada., Germany and Poland, there was, in 1935 and 1936, a 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 a 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, so 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. llf 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 I. 

WORLD INDEX OF PR~Y PRODUCTION. 

MJrruoD or CALC11LATION ol' TBll ColiiPOSITB WoRLD INDBX or l'Rni.&BY PBoouCTION. 

The index ia composed of eighty-one commodities. It ia compiled by the aggregative method, the 
mathematical formula of which ia : 

q1' p' + q1' p' + q1• p• + . , ...... , . . . . . + qln pn = 
I = q•' p' + q•• p' + q""' p" + . . . . . . . . . . . . . . + qOn pn 

.E(ql p) 

.E(qo p) 

The quantity of each commodity produced each year ia multiplied by the price of that commodity in a 
given year and the reeulting 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. Aa the prices are constant, 
variations in the index represent changes in the quantities produced and not in the values. 

The prioea used as weight. are representative " world " prices ruling in 1930, expreeeed in terma of gold 
dollars according to the average annual rates of exchange. The base ia the average annual production in the 
quinquennium 1925-1929. The indiceo 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 months ending in the July, Augoat or September 
following the year stated. · . 

The eighty-one commodities of which the general index is composed are shown in Table I of this Appendix. 
The absolute figures relating to moat of these commodities will be found in the 8141Wt«:al Y tt.W-Book of l1ac 
Ltague of Natilm8,1936j37. For many commodities, however, the statistics available are incomplete and have 
had to be onpplemented by estimates. Moreover, for certain commodities, data have been drawn from source• 
other than the Y ear·Book. 

Sub-indiceo have been calculated for certain groups of commodities. For thia purpose, the commoditieo 
considered have been claoeed according to three different criteria: · 

(a) According to their ....,..,.,. following cloaely the claaaifioation used in the "M'mimum List of 
Commodities for International Trade Statiatico" drawn up in 1935 by the Committee of 
Statistical Expert. of "the League of Nationo, into fifteen commodity groups as shown in 
Table 1 of this Appendix. 

(b) According to their origin, into : 

· (I) Agricultural product. -i.e., the first forty-three commodities of the list given in Table I, 
thus including two products of marine origin : oea fish and whale oil ; · 

(2) Non-agricultural product.- i.e., the remaining thirty-eight commodities of the list given 
in Table I, thus comprioing products of foreet origin (including artificial textiles and rubber) and mineral 
origin. 

(c) According to the main use to which they are put, into: 

(I) Foodotuffs- i.e., food crops, meat, eea fish, milk, beverages, tobacco, as well as part of the 
group of oil materialo and oils ; thia group thus includes partly crude foodotuffo ready for consumption 
and partly raw materialo of the food, drink and tobacco industries ; 

(2) Fodder crops, as shown in Table 1 ; 
(3) Raw materialo- i.e., the remaining commodities; this group thus includes raw material8 

of agricultural origin, except thoee of the food, drink and tobacco industries. 

. In the ~n~ntal groul:'ing of countries, Europe includes Turkey, Asia excludes Asiatic Ruaaia, and 
Latm Amenca mcludea Menoo, the whole of Central and South America, together with the ialanda in the 
Caribbean Sea. . • 

For reasons of opaoe, the figurea referring to the years 1926 and 1928 have been omitted • they may be 
found in the preceding edition of the present memorandum. ' 
All~ ~or 1936 (1936/37) and certain figoree for earlier years are partly baaed on estimateo and are 

therefore provwonal. · 
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Appendix I. Table 1. 
INDICES OF WoRLD PRODUCTION OP PRIKABY COKKODITIES. 

Awroge A""'"" Production'" 1925-1929 - 100. 

Products 1925 1927 1929 1930 1931 1932 1933 1934 1935 *1936 

- --------
Food~ : 1 

Wheat •• . . . . . . . . . . 95 101 97 110 104. 103 109 104. 105 tlOl 
Rye . . . . . . . . . . . . . 105 102 100 107 114 103 110 95 100 t 92 
Rice •.•• . . . . . . . . . . . 100 98 101 101 104. 104. 106 100 99 109 
Potatoes . . . . . . . . . 95 102 111 112 110 113 111 120 122 tl28 
Beet sugar . . . . . . . . . 90 100 109 132 102 92 103 113 llll 119 
Cane sugar . . . . . . . . . . . 114 99 107 99 101 92 93 92 102 114 

Fodder C1'0pl : I 

Barley . . . . . . . . . . . . . 114 91 115 110 94 105 103 98 108 t 99 
Oata • . . . . . . . . . . . 97 114 103 103 88 96 91 87 101 t 86 
Maize . . . . . . . . . . . . . 107 99 101 90 103 110 97 83 96 84 

Meat : 1 

Beef* . . .. . . . . . • 0 • 0 0 99 100 102 99 92 91 96 105 101 ... 
Veal* 0 0 • 0 • • • • • • • 0 • 100 97 105 101 97 97 96 101 103 . .. 
Pig-meat, (pork, bacon, hams, lard) • • 93 100 105 103 105 103 lOll 104. 114 ... 
Mutton, lamb, goat-flesh * . . .. . . . 91 102 107 120 114 107 97 96 95 ... 

Sea fiBA. . . . . . . . . . . . . 93 98 110 116 Ill 112 123 128 *133 ... 
Milk * 1 . . . . . . . . . . . . 95 100 103 lOll 106 106 107 107 108 ... 
WiM ond llop6 : 

. 

Wine ••••• . . . . . . . . . . 108 97 107 92 102 107 99 120 126 83 
Hops ••• . . . . . . . . . 89 99 124 95 74 63 81 01 98 90 

Ooflu., tea, I:OCOO : 

Coffee • • • 0 . . . . . . . 80 95 120 123 105 123 132 126 101 113 
Tea . . . . . . . . . . . . . . . 92 100 109 99 102 107 99 102 101 . .. 
Cocoa. • • . . . . . . . . . . . . 97 104. 107 104. 108 112 120 117 130 136 

Tobacco (rotD) 1 • . . . . . . . 101 98 104. 109 107 01 98 92 102 100 

OiZ ffiOierial8 1111d oilB : 
Cotton-seed • . . . . . . . . . . . 105 90 99 98 102 90 101 91 102 121 
Linseed ••• . . . . . . . . . 106 107 83 110 110 88 84 94 89 t 97 
Rape-seed . . . . . . . . . . . . 121 102 92 110 100 100 101 99 104. 109 
Hemp-seed . . . . . . . . . . 107 105 82 74 66 68 58 49 Ill ... 
Seaamum •• . . . . . . . . . . 88 107 108 123 1111 114 112 98 114 113 
Soya beans • . . . . . . . . . 92 104. 102 114 1111 97 114 84 108 107 
Copra. • • • . . . . . . . . . . . 86 91 116 100 99 97 120 119 117 ... 
Gronnd-nuta • • • • • • • . • . . 86 108 105 121 104. 125 130 100 114 ... 
Palm and palm-kernel oil (crude). . . 100 99 105 112 106 118 124 125 147 . .. 
Olive oil (crude) • . . . . . . . 78 125 149 M 101 103 93 97 110 86 
Whale oil (crude) . . . . . . . . . 79 90 143 212 280 69 197 195 204 . .. 

Te:.tik fibru : 
Cotton (ginned) • . . . . . . . . 105 90 99 97 103 90 100 89 99 118 
Flu: (fibre) • • • . . . . . . . . 103 86 116 119 130 113 127 130 145 . .. 
Hemp (fibre) • • • • . . . . . . 107 101 96 90 72 62 60 69 62 t 69 
Manila hemp (Abaca) . . . . . . 97 93 115 105 87 70 73 97 108 .. . 
Siaal hemp (Agave) 1 • . . . . . . 91 100 115 103 104. 128 128 121 143 151 
Manritina hemp • • • • • • • • . . 68 ~I 162 135 68 68 68 34 41 41 
New Zealand hemp (Phormium). . . 124 

991 ~0 I 20 19 32 37 33 31 42 
Juta (fibre) • • • • • • • • • • . . 87 100 . 109 M 69 78 83 71 85 
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Appendix I. Table I (concluded). 

INDICES OP WoBLD I'BODUCTION OP PBIKABY COllllllODITIBS • 

.AWf'age .Annual Production in 1925-1929 = 100. 

Products 1925 1927 1929 1930 1931 1932 1933 

---- ----
Tmile filwu (continued) : 

Wool (sheep's, greasy) • . . . . . 92 100 106 103 103 104 101 
Mohair • • • • . • . . . . . . . . 80 107 103 95 93 99 136 
Silk (raw) • • • • • . . . . . . 87 99 113 110 107 98 103 
Rayon (artificial ailk) . . . . . 62 100 146 152 168 176 223 
Staple fibre • . . . . . . . . . . . . (100) (95) (125) (315) (436) 

Rubber (t:nuk} . . . . . . . . . . 80 93 132 125 121 107 129 

w ooci protluet. : 
Softwood (sawn and planed) • . . 97 102 103 87 69 57 70 
Mechanical pulp • . . . . . . . . 87 99 116 114 104 97 104 
Chemical pulp . . . . . . . . . . 84 100 119 115 103 99 115 

Fwh and por&er : - . 
Coal •••••• . . . . . . . . 95 103 107 98 87 77 81 
LignitB • • • • • . . . . . . . . . 91 98 113 96 88 82 83 
Petroleom . . . . . . . . . . . . 86 101 119 113 109 104 113 
Natural gaa (consumption) . . . . 80 97 129 132 117 109 110 
Hydro-electric energy • • . . . . . 81 . 100 118 120 115 120 127 

Me/QU: 
Pig-iron (other than for oteel-making) * 95 107 107 92 65 44 50 
Steel (ingots and caatingo) • • • • • 88 99 117 92 67 49 66 
Copper (metal content of oreo mined) • 88 94 120 100 87 57 65 
Lead (metal content of ores mined) • 94 103 105 101 82 73 73 
Zinc (metBI content of ores mined) • 86 103 109 99 77 60 76 
Tin (metal conteot of oreo mined) • • 88 98 117 107 90 60 53 
Aluminiom (smelter production) • • • 81 96 124 120 98 70 64 
Nickel (metBI content of oreo mined) • 86 81 134 133 91 51 106 
Silver (metal content of ores mined) • 96 100 104 97 76 65 66 
Tnngsten(triolridecontentoforeomined) 73 103 135 127 108 58 99 
Molybdenom(metal cont. of ores mined) 52 88 162 154 121 102 239 
Vanadium (metal content of ores mined) 68 122 134 106 75 66. 6 
Antimony (metal content of ores mined) 90 103 101 79 93 64 69 
Cadmium • • • • • • • • • • • • • 42 67 195 202 128 103 189 
Magnesite (erode) • • . . . . . . . 83 97 123 97 81 81 103 
Quickoilver • • • • • . . . . . . 76 110 119 80 73 60 44 

N rm-mD.allit: mineral& : 
Cement. . . . . . . . . . . . 86 101 113 107 93 73 72 
Asbestoo . . . . . . . . . . . . 90 95 116 97 68 57 76 
Salt . . . . . . . . . . . . . . . 90 100 115 Ill 107 101 106 
Graphite . . . . . . . . . . . . . 86 108 106 85 55 49 60 
Mica • • • • • • • • • • • • • • . 112 86 105 89 89 91 96 
Solphor(incloulp. cont. of pyrite& min.) 84 106 112 114 97 71 89 
Natural phoepbateo (erode) , • • • • 89 103 107 125 89 76 88 
Natural guano • . . . . . . • . . 116 91 105 110 80 113 139 
Chile nitrate of IOda (saltpetre) • . . 101 64 129 97 45 28 17 
Potaah . • • • • . • . . • . • . . 94 96 118 110 77 65 81 
Baaio olag . . . . . . . . . . . . 82 102 118 96 74 55 66 

1934 1935 *1936 

------
99 101 104 

110 99 118 
106 102 .. . 
259 310 340 

(807) (2102) (4826) 

154 132 130 

78 81 ... 
120 125 .. . 
125 136 ... 

89 91 99 
88 94 102 

120 131 142 
126 136 ... 
135 152 160 

68 78 95 
79 96 120 
80 92 104 
81 85 89 
89 97 104 
74 83 108 
77 118 163 

165 173 208 
74 85 93 

150 192 203. 
392 515 ... 

12 43 ... 
78 110 ... 

235 290 321 
134 *148 .. . 
54 73 .. . 

86 93 110 
84 103 140 

Ill 118 ... 
79 98 ... 

103 171 ... 
91 102 99 

105 118 ... 
146 141 ... 
45 49 54 

104 121 ... 
78 82 ... 

• Partly baaed on estimate&. 
f In view of the aboenoe of official data for the U.S.S.R., these indices are particularly oubject to caution. 

Excluding China, but including certain cropo and meat produced in Manchuria. 
1 Including Me:lican henequen, West Indian oiasl, West and East African oiaaJ, Java and Sumatra aisal and 

cantala, Pbi!ippinee msgney. 
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Appendix I. Table 2. 
WoRLD INDICE<I oP PRIIU.RT PaooucTION, WEIGHTED BT 1930 PRtcE~. 

A"""'g• Annual Production on 192S-1929 = 100 . 
Continents and Groupe of Products 11925 192711929 1930 1931 1932 1933 1934 1935 *1936 

--------------
WORLD. 

GENER.'L INDEX . . . . . . . 95 99 106 103 99 97 99 100 104 107 
Agricultural products • • • . . . 97 99 103 10.1 103 103 103 101 /03 /01 
Non-agricultural products • . . 89 100 114 102 87 7S 84 96 106 120 
Foodstuffs • • . . . . . 96 100 103 lOS 103 10.1 lOS lOS /01 106 
RaiD malerial& • . . . . . . 91 99 112 102 91 80 88 9S 104 118 
Food crops • . . . . . . . 98 100 101 107 103 If» 107 103 105 106 
Fodder crops . . . . . 102 96 102 95 97 105 95 85 98 811 
Meat • ••• . . . . . . . . . 95 100 If» 103 101 99 100 103 97 If» 
Sea fish. . . . . . . . 93 98 110 116 111 112 123 128 0 133 . .. 
Milk. . . . . . . . . . . . . 95 100 103 105 106 106 107 107 108 ... 
Wine and hope • . . . . 108 97 108 92 102 107 101 121 129 88 
Coffee, tea, cocoa . . . . . 87 98 114 111 If» 115 118 116 107 112 
Tobacco . . . . . . . . . . 101 98 104 109 107 91 98 92 102 }()() 

Oil materials and oils . . . . . 95 If» 107 103 107 101 lOR 98 108 112 
Textile fibres . . . . . . . . . 96 95 106 105 105 99 107 105 113 127 
Rubber. . . . . . . . . . . 80 93 132 125 121 107 129 154 132 130 
Wood products . . . . . . . 88 100 114 108 95 88 101 112 120 133 
Fuel and power • . . . . . . . . 92 102 111 If» 94 87 92 HMl 105 114 
Metals . . • • • . . . . . . . 88 99 116 95 72 52 65 80 95 117 
Non-metallic minerals . . . . 89 118 114 lOR 89 72 711 811 97 tn7 

EUROPE (excl. U.S.S.R.). 
GENERAL INDEX . . . . . . . . 95 100 110 104 '103 103 106 110 Ill 113 

Agricultural products • . . 97 98 108 105 107 110 112 113 /13 /13 
N on-agmultural prodwt. • . . 90 lOS 11S 104 90 80 87 98 105 114 
Food.atulf• . . . . . . 97 99 107 106 109 111 1/.1 1J.5 //ti 114 
Raw materiat• • . . . . . 90 lOti Jlti 101 90 81 87 98 lOti 113 
Food crops • . . . . If» 96 110 107 If» 110 119 113 110 Ill 
Fodder crops . . . . . . 99 90 117 100 100 112 108 106 98 lOll 
Meat • ••• . . . . . 92 101 105 105 110 110 110 114 1111 116 
Sea fish. . . . . . . 97 96 106 Ill 102 If» 108 102 *113 ... 
Milk. . . . . . . . . . . . 95 100 105 109 112 114 116 117 *118 ... 
Wine and hope . . . . . . . . . 111 97 107 90 100 100 92 114 122 80 
Tobacco ••• . . . . 101 102 110 115 105 89 94 93 101 116 
Oil materials and oils . . 79 122 145 72 117 96 99 If» 120 107 
Textile fibres • . . . . . 88 100 115 Ill 103 105 115 126 141 154 
Wood products . . . . 87 103 115 112 97 98 Ill 124 129 140 
Fuels and power. . . . . . . . 95 105 113 105 96 88 90 97 99 103 
Metals • • • • • . . . . . . . 87 106 116 96 76 61 72 87 97 110 
Non-metallic minersla . 86 100 116 108 92 81 86 100 108 112 -

EUROPE (incl. U.S.S.R.). 
GENERAL INDEX . . . . . . . 94 100 109 106 102 100 104 108 Ill 113 

Agricultural products • • • . . . . 96 99 107 106 *103 *102 *10.5 *107 *108 109 
Non-agricultural product. • . . . 88 lOti 117 108 97 89 96 111 122 134 

Foodstuff• . . . . . . . . . 96 100 106 107 *103 *102 *10/i 0107 *109 10!/ 
Raw materials • . . . . . . . 88 104 /16 106 98 90 97 /10 121 133 

Food crops • . . . . . . . 101 99 If» 110 102 106 118 115 117 . .. 
Fodder crops . . . . . . . . 97 90 114 103 97 If» 110 111 105 ... 
Meat• . . . . . . . . . . . . 90 101 108 108 *103 • 98 • 95 *100 *101 ... 
Sea fish. . . . . . . . . . . 94 97 108 120 115 113 115 117 *126 .. . 
Milk. . . . . . . . . 95 100 If» If» If» 103 103 105 *107 .. . 
Wine and hope . . . . . . . Ill 97 107 90 100 100 92 114 122 ... 
Tobacco . . . . . . 108 99 101 107 109 95 97 102 . . . ... 
Oil materials and oils . . . . . 83 116 137 82 122 102 103 104 121 ... 
Textile fibres . . . . . . . 89 99 115 114 113 109 116 120 138 ... 
Wood products . . . . . . . . 86 102 117 116 103 If» 118 132 138 ... 
Fuela and power. . . . . . . . 93 105 115 110 105 98 101 Ill 116 123 
Metala • • • • • . . . . . . . 85 106 117 101 82 69 81 101 117 136 
Non-metallic minersla . .. 8/i 100 117 112 98 87 91 107 101 126 

• Partly based on estimates. 
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Appendix I. Table 2 (continued). 
WoRLD INDic:ss OP I'ImuRY PBonuanoN, wmaBTIID BY 1930 PBm:ss. 

,A-..gc .A1111ual J>rodudiofo iJo J925-J929- 100. 

Continenta and Groupe of Producta 1925 1927 1929 1930 1931 1932 1933 
-

NORTH AMERICA. 
GJOOIBAL INDBX . . . . . - - - . - 96 99 103 96 93 87 88 

.A grictdtural protlut:A • • • 99 99 99 91 102 100 95 . - - . -
N """"'grit:ultural protlvd6 • . - - . - 91 91 111 94 16 69 69 

J'ood#uf!• . . - - - . 95 101 100 102 103 100 100 - . . . . . 
Raw lfiiJI6iaU • . . . - . . . . . - 93 96 109 94 82 63 72 
Food crops • . . . . . . . . . . . 85 109 91 106 100 97 70 
Fodder crops • . . - . . - . . . . 107 99 94 86 95 108 83 
Meat• •••• . . . . - - . . . . 99 99 101 97 99 98 106 
Sea fish. • - • - . . . . . . . . . 91 95 115 107 79 71 76 
Milk.~·-· - . . . . . . . . . 95 101 I<K 105 108 108 108 
Wine and hope . . . . . . . . . . 82 97 116 85 262 297 421 
Tobacco . . . . . . - . . . . . . 101 90 113 121 118 77 102 
Oil materials and oila . . . - . . . I<K 94 96 95 107 87 82 
Te:rtile fibres • • • • . . - . . - - 102 87 101 97 118 93 99 
Wood producta • • ·• . . . . . - - 91 97 Ill 98 86 70 83 
Fuels and power. • • . . .. . . - 91 100 109 98 86 75 81 
Metals • • • • • •• . . . . . - - 92 93 114 86 67 32 46 
Non-metallic minerals . . - - . . - 92 101 106 101 81 51 51 

LATIN AMERICA. 
GBDil&L INDn . . . . . . . - . . 98 1110 102 IDS 100 97 99 

.Agricultural protlut:A • • - - . . . . 91 101 99 104 102 101 103 
NOfl-agrit:ultural protlvd6 • . . . . . 81 90 123 108 89 72 75 
J'ootl.:uff• . . . . . . . . . . . - 97 101 99 102 100 100 103 
Raw IIIIJierialJo • . . . - . . . . . - 91 93 116 106 95 80 81 
Food crope • . . . . . . . . . . . 89 100 91 93 93 92 83 
Fodder crops • . . . . . . . . . . 100 100 97 116 110 10. 100 
Meat ••••• . . . . . . . . . . 102 101 98 100 97 95 102 
Sea fish. • • • . - . . . . . . . . 92 99 106 113 120 162 190 
Milk• . . . . . . . . . . . . . . 101 98 97 110 121 122 117 
Wine and hope • . . . . . . . . . 79 115 103 90 68 118 113 
Coffee, tea, .,.,.,.,. • . . . . . . . . 81 94 119 122 10. 120 131 
Tobacco .. . . . . . . . . . . . . 91 103 110 107 110 84 89 
Oil materials and oils . . . . . . . 102 109 76 107 120 86 96 
Te:rtile fibres • • • • . . . . . . . 98 96 111 101 100 99 117 
Rubber • • • • • ·• • . . . . . . . 117 120 77 60 40 23 33 
Fuela and power. • • . . . . . . . 88 91 124 123 108 107 110 
Metals • • . • • • • . . . . . . . 81 99 121 100 :I 63 80 
Non-metallic minerala . . . . . . . 99 69 128 99 41 34 

AFRICA. 
GBDil&L llrDBX . . . . . . . . . . 98 98 109 108 101 102 110 

Agricultural protlut:A • • • . . . . . 96 98 109 lOS 101 104 111 
N~ protlvd6 • . . . . . 90 98 113 116 99 81 102 
Food4tuff• • , 98 100 101 103' . . . . . . . . . . 106 111 113 lla>D frlllla'iaU • . . . . . . . . . . 96 93 112 111 91 96 111 

. Food crope • . . . . . . . . . . . 10. 100 110 103 103 119 114 Fodder crope • . . . . . . . . . . 89 99 110 98 I<K 85 10. Xea.t. • • . . . . . . . . • . . . 94 103 101 99 98 98 100 Ilea fish. • • • . . . . . . . . . . 71 114 157 143 143 200 271 Milk• . . . . . . . . . . . . . . 97 98 105 105 105 10. 103 Wine and hope • . . . . . . . . . 103 77 118 124 142 168 158 
Coffee, tea, - • • . . . . . . . 94 107 112 111 115 123 133 Tobacco • • • • • • . . . . . . . 911 121 84 94 95 92 87 Oil materiala and oils . . . . • . . 96 96 112 110 88 103 113 Tntiie fibres • • • • 
Rubber • • • ; • , • 

. . . • . . . 97 89 112 109 99 96 116 
Fue .. and power. • • 

. . • . . . . 97 110 73 61 49 24 25 
M&le ........ 

. . . . . . • 94 99 1M 99 87 78 83 
]S",.,.moetallic miMrala 

. . . . . • . 89 92 123 126 115 97 125 . . . . . . . 86 109 109 126 90 87 93 
•Part~ bued 

1934 1935 •1936 
--

81 87 91 
84 89 85 
15 84 102 
98 91 95 
74 83 99 
68 79 72 
65 90 69 

100 81 95 
106 ... . .. 
105 105 ... 
460 672 ... 

81 97 87 
70 89 88 
79 89 100 
90 100 116 
86 91 102 
M 69 96 
68 61 79 

110 107 Ill 
112 101 112 
.95 103 101 
101 104 109 
106 110 116 

99 83 101 
131 117 117 
106 109 . .. 
183 . 197 246 
116 117 ... 

83 96 .. . 
125 102 112 
101 98 ... 
120 101 122 
131 135 139 
30 40 63 

128 137 144 
81 88 89 
69 64 ... 

II& 119 121 
114 111 119 
125 141 145 

' 118 121 116 
113 121 133 
124 123 116 
10. 94 116 
99 101 ... 

371 328 857 
109 113 ... 
201 177 111 
131 155 159 
100 106 ... 
113 121 ... 
106 122 132 
37 61 73 
95 1M 113 

'166 192 ••• 
1M 108 119-
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Appendix I. Table 2 (concluded). 

WoRLD hmiCIIS OJ' l'RnuRy l'BoDUCTION, WEIGHTED BY 1930 l'Iucll8. 

Avnage Annual Production in 1925-1929 = 100. 

Continents and Groups of Products 1925 192711929 1930 1931 1932 1933 1934 1935 •1936 ------ -
ASIA. • 

GENERAL INDEX . . . . . . . 97 100 104 106 102 103 108 106 109 117 
Agricultural producl8 • . . . 98 100 102 104 101 103 106 101 103 110 
Non-agricultural product& • . . . . 86 98 118 118 111 108 123 145 158 173 

Foodatuf/s . . . . . . . . . . . . 99 100 102 104 104 105 107 101 103 110 
Raw materials • . . . . . . . . . 92 100 109 111 98 100 112 119 125 138 

Food crops • . . . . . 99 99 101 103 105 103 106 100 100 109 
Fodder crops . . . . . . 100 100 106 97 96 96 93 98 102 . .. 
Meat• . . . . . . . . . . . 97 99 104 103 103 106 105 107 109 ... 
Sea fish. . . . . . . . . . . 93 101 110 116 122 132 160 156 153 . .. 
Milk • . . . . . . . . . . . 99 100 101 102 103 107 104 101 102 . .. 
Wine and hops . . . . . . . 73 107 100 96 59 89 70 98 129 . .. 
Coffee, tea, cocoa . . . . . . . 91 100 108 '98 101 108 98 101 99 . .. 
Tobacco . . . . . . . . . 101 100 100 103 97 101 98 91 105 106 
Oil materials and oils . . . 95 104 101 113 103 109 120 96 107 . .. 
Textile fibres . . . . . . . . 95 100 105 107 89 95 105 113 117 135 
Rubber. . . . . . . . . . . . . 78 92 135 130 126 112 135 162 137 134 
Wood products • . . . . . . . . 82 101 115 113 107 107 121 136 141 ... 
Fuels and power. . . . . . . . . . 93 99 109 110 104 105 113 126 138 145 
Metals • . • • • . . . . . . 84 101 119 118 101 91 105 125 146 167 
Non-metallic minerals . . . . . 84 99 117 115 112 111 127 138 150 154 

OCEANIA. 

GENERAL INDEX . . . . . . . . . . 95 99 103 110 Ill 122 123 123 125 125 

Agricultural producl8 • • • . . " . 94 98 103 111 115 126 126 125 •127 121 
Non-agricultural produc18 • . . . . . 99 105 98 90 72 81 89 98 110 113 

Foodatufl• . . . . . . . . 95 98 103 115 118 130 131 130 •132 132 
RaUJ materials • . . . . . . . . . 94 101 102 97 97 104 103 106 111 110 

Food crops • . . . . . . . 87 93 97 143 133 147 127 103 111 116 
Fodder crops . . . . . . . . 94 108 101 106 95 100 107 106 ... .. . 
Meat • • •• . . . . ' 101 100 . 100 100 103 115 119 128 •129 ... 
Sea fish. . . . . . . . . . . . 95 95 123 119 107 104 104 ... .. . .. . 
Milk . . . . . . . . . . . 93 99 109 117 126 137 •147 •147 ... .. . 
Wine and hops 91 99 92 75 80 89 80 91 96 ' . . . . . . . . ... 
Coffee, tea, cocoa . . . . . . . . 81 104 114 122 119 119 128 110 142 ... 
Tobacco . . . . . . . . . . . . 118 100 100 91 473 473 255 182 ... .. . 
Oil materials and oils . . . . . . . 87 95 115 111 98 93 101 99 106 ... 
Textile fibres . . . . . . . . 92 98 103 100 109 115 110 110 Ill 109 
Wood products • . . . . . . . . 107 99 86 78 47 43 53 67 87 .. . 
Fuels and power. . . . . . . . . 104 107 88 83 73 74 77 80 90 .. . 
Metals • • • • • . . . . . . . . . 96 105 105 95 72 89 102 116 126 .. . 
Non-metallic mineral! . . . . . 84 101 111 101 70 65 70 81 98 ... 

• Partly baaed on estimates. 
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Appendix I. Table 3. 

PUCBNTAGB DISTRIBUTION or AGGREGATE PRODUCTION or PRIIIABY COIIIIODITIBS, 
WBIGHTBD BY 193~ PRICES, BY CONTI:NEIITAL GROUPS. 

World Total.- 100. 

Groups of Products and Continents 
Awrage 

1925 1927 1929 1930 1931 1932 1933 1934 1925/29 

-
TOTAL PlloDUCTIOII : 

EUJOpe (excluding U.S.S.R.) . 33.3 33.3 33.4 34.8 33.7 34.7 35.& 35.7 36.& 

Europe (including U.S.S.R.) . 43.& 42.9 43.7 44.7 44.8 44.8 44.8 45.4 46.8 

North .America • • . . . . . . 3D.3 30.& 30.0 29.& 28.3 28.4 27.2 2&.3 24.& 

Latin .America • • . . . . . . 7.& 7.7 7.& 7.4 7.7 7.8 7.& 7.6 8.4 

Africa •••••••• . . . . 2.4 2.4 2.4 2.& 2.& 2.& 2.& 2.7 2.8 

Asia . . . . . . . . .. . . . 13.9 14.1 14.0 13.7 14.3 14.4 14.9 15.2 14.7 

()cea.uia • • .. • • . • • • • • " 2.3 2.3 2.3 2.2 2.4 2.& 2.9 2.8 2.8 

World •••• 100 100 100 100 100 100 100 100 100 

AGBICULTilBAL PlloDVCTS : -
Europe (excluding U.S.S.R.) . 32.5 32.6 32.2 34.1 32.9 34.1 34.9 3$.3 36.3 

~ --
Europe (including U.S.S.R.) • 44.7 44.1 44.6 46.2 45.'1 44.9 44.6 45.6 4'1.1 
North America • • • • • • • · • 26.6 26.0 26.6 24.4 24.1 25.4 25.2 23.4 21.3 
Latin America • • • • • • • - • 8.6 8.6 8.6 8.1 8.6 8.2 8.3 8.6 9.4 
Africa • • • • • • • • . . . . 2.8 2.8 2.8 3.0 2.9 2.8 2.8 3.0 3.1 

- Asia . . . . . . . . . . . . 16.9 16.0 15.9 16.'1 16.0 15.'1 15.9 16.3 15.8 
Oceania • • • • .. • • • • • . 2.6 2.11 2.6 2.6 2.8 3.0 3.2 3.2 3.3 

World ••• . 100 100 100 100 100 100 100 100 100 

NoB-AGBICULTilBAL PlloDvcrs: 

Europe (excluding U.S.S.R.) . 38.1 36.2 3'1.8 38.4 38.6 3'1.1 38.7 37.3 37.1 

Europe (including U.S.S.R.) . 38.9 38.1 40.'1 39.8 41.2 43.1 46.1 44.6 46.3 
North America • • • • • • . . 4'1.7 48.7 46.4 46.3 44.0 41.11 3'1.4 39.0 31.3 
Latin America • • • • • • • • 4.6 4.4 4.1 4.9 4.8 4.6 4.3 4.0 4.6 
Africa. • .. • .. • .. • .. • • • • 1.0 1.0 1.0 1.0 1.2 1.2 1.2 1.3 1.4 
Asia .. .. .. . .. . . . . . . . 6.9 6.'1 1.8 '1.1 '1.9 8.'1 9.9 10.1 10.6 
Oceania .... . . .. . . .. . . 1.0 1.1 1.0 0.9 0.9 0.8 1.1 1.0 1.0 

--- -World •••• 100 100 100 100 100 100 100 100 100 
FOOD8to•n : 

Europe (ezcluding U.S.S.R.) . 38.6 38.8 36.1 3'1.8 38.9 38.3 39.1 39.4 39.9 - -Eu:r, (including U .8.8.R.) • 49.6 49.4 49.6 60.'1 60.3 49.6 49.2 49.11 60.4 No America •.•••••• 21.6 21.3 21.'1 20.9 21.0 21.4 21.0 20.6 20.1 Latin America • • • • • • • • 8.6 8.11 8.'1 8.2 8.3 8.3 8.4 8.4 8.8 Africa • • • • .. • • • .. • • .. 2.1 2.2 2.1 2.2 2.2 2.2 2.3 2.3 2.4 Aaia . . . . . . . . .. .. .. . 16.11 16.0 16.6 16.4 16.4 16.'1 15.9 16.0 16.1 C.Jc-.n.ia. .. • • • • • .. • .. • • 2.11 2.6 2.6 2.11 2.8 2.9 3.2 3.2 3.2 - - - --World •••• 100 100 100 100 100 100 100 100 100 

• 

1935 *1936 

35.7 35.1 

46.& 45.9 

25.& 25.& 

7.8 7.9 

2.8 2.7 

14.& 15.2 

2.8 2.7 

100 100 

36.6 36.4 
----
46.9 46.'1 
22.0 21.0 
8.8 9.1 
3.2 3.2 

16.8 16.8 
3.3 3.2 

- -
100 100 

35.9 34.2 
-44.8 43.4 
38.1 40.4 
4.4 4.0 
1.4 1.3 

10.3 10.0 
1.0 0.9 

-
100 100 

40.2 39.1 
----

61.11 50.3 
18.'1 19.3 
8.6 8.8 
2.6 2.3 

15.4 16.1 
3.3 3.2 ----
100 100 
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Appendix L Table 3 (continued). 

PERCENTAGE DISTRIBUTION OP AGGREGATE PRODUCTION OP PRIMARY COK!IlODJTIES, 
WEIGHTED BY 1930 PRICES, BY CONTINENTAL GROUPS. 

World Totals= 100. 

Groupe of Products and Continents 
Average 

1925 1927 1929 1930 1931 1932 1933 1934 1925/29 1935 

----------------
RA. W MATERIALS : 

Europe (excluding U.S.S.R.) • . 29.6 29.2 31.4 30.5 29.3 29.3 29.9 29.3 30.4 29.8 
----------------

Europe (including U.S.S.R.) • . 33.6 32.5 35.4 35.0 35.0 36.3 31.8 31.0 38.8 38.9 
North America • • • • • • • . 42.9 43.8 41.4 41.8 39.8 38.6 34.1 34.9 33.2 34.0 
Latin America • . . . . . . . 5.2 5.1 4.8 5.3 5.4 5.3 5.1 5.1 6.1 5.4 
Africa • . . . . . . . . . . . 2.6 2.7 2.6 2.7 2.9 2.8 3.1 3.3 3.1 3.2 
Asia . . . . . . . . . . . 13.4 13.5 13.5 13.1 14.7 14.5 16.8 11.0 16.6 16.0 
Oceania . . . . . . . . 2.3 2.4 2.4 2.1 2.2 2.6 3.1 2.7 2.6 2.5 ------------

World . . . . 100 100 100 100 100 100 100 100 100 100 
Food cropa : 

Europe (excluding U.S.S.R.) • . 28.7 30.11 27.4 31.4 28.8 28.9 30.11 31.9 31.6 30.2 
--------------

Europe (including U.S.S.R.) • . 45.11 47.0 44.8 46.9 47.0 45.2 46.3 50.11 50.11 50.6 
North America • • • • • • • . 11.9 10.4 12.9 10.8 11.8 11.7 11.2 7.9 7.9 9.0 
I.atin America . . . . . . . . 5.2 4.7 11.5 4.7 4.11 4.7 4.6 4.0 5.0 4.1 
Africa • . . . . . . . . . . . 1.8 1.9 1.8 2.0 1.8 1.8 2.0 1.9 2.2 2.1 
Asia . . . . . . . . . . 34.0 34.6 33.6 34.1 32.8 34.6 33.7 33.8 32.9 32.5 
Oceania . . . . . . . . . . . 1.6 1.4 1.4 1.11 2.1 2.0 2.2 1.9 1.11 1.7 

----------------
World . . . . 100 100 100 100 100 100 100 100 100 100 

Fodtkr cropa : 
Europe (excluding U.S.S.R.) . 24.1 23.3 22.6 27.6 25.4 24.7 25.9 27.2 29.9 24.1 

----------------
Europe (including U.S.S.R.) . 33.8 32.1 31.5 37.8 36.5 33.7 33.6 39.2 44.2 36.0 
North America • • • • • • • . 48.1 50.6 49.6 44.2 43.3 46.9 49.5 42.1 31.2 44.1 
lAtin America . . . . . . . . 8.9 8.7 9.3 8.4 10.8 10.0 8.8 9.3 13.7 10.6 
Africa • . . . . . . . . . . . 3.6 3.1 3.7 3.8 3.6 3.8 2.9 3.9 4.4 3.4 
Asia . . . . . . . . . . . . 5.3 5.2 5.6 5.5 5.5 5.3 4.9 5.2 6.1 5.6 
Oceania . . . . . . . . . . . 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.4 0.3 

----------
World. . ~ . 100 100 100 100 100 100 100 100 100 100. 

Mt41: 
. Europe (excluding U.S.S.R.) • . 36.6 35.4 36.8 37.1 37.4 39.9 40.7 40.1 40.5 43.3 

------------
Europe (including U.S.S.R.) • 47.0 44.5 47.2 48.9 49.2 48.0 46.8 44.4 45.4 48.5 
North America • • • • • • . . 29.8 30.9 29.4 28.8 28.1 29.3 29.7 31.4 30.2 24.9 
Latin America . . . . . 14.7 15.8 14.8 13.9 14.3 14.1 14.2 14.9 15.0 16.5 
Africa. . . . . . . . . . . 1.8 1.8 1.9 1.8 1.8 1.7 1.8 1.9 1.8 1.9 
Asia. . . . . . . . . 3.2 3.3 3.2 3.2 3.2 3.3 3.4 3.3 3.3 3.6 
Ooeania . . . . . . . 3.5 3.7 3.5 3.4 3.4 3.6 4.1 4.1 4.3 4.6 

------
World. . . . 100 100 100 100 100 100 100 100 100 100 

8e4 fiBA : 
Europe (excluding U.S.S.R.) . 39.1 40.8 38.5 37.8 37.5 36.1 36.5 34.1 31.2 33.2 

----------------
Europe (including U.S.S.R.) . 46.9 47.5 46.5 46.1 48.4 48.6 47.5 43.8 42.6 44.2 
North America • • • • , • • . 18.8 18.3 18.2 19.7 17.3 13.4 12.0 11.6 15.6 16.4 
lAtin America . . . . . ' . 0.1 0.1 0.2 0.1 0.1 0.2 0.2 0.2 0.2 0.2 
Africa • . . . . . . . . . . . 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 
Asia . . . . . . . . . . . 33.7 33.5 34.6 33.5 33.7 37.3 39.8 43.8 41.0 38.6 
Ooeania . . . . . . . . . . . 0.4 0.5 0.4 0.5 0.4 0.4 0.4 0.4 0.4 0.4 --

.World • . . . 100 100 100 100 100 100 100 100 100 100 

• Partly based on estimates. 

0 1936 

--

28.5 
--
38.1 
36.1 
6.0 
3.0 

15.6 
2.2 
--

100 

30.1 
--
48.4 
8.1 
11.0 
1.9 

34.9 
1.7 --
100 

30.6 
--
42.7 
33.5 
12.2 
4.8 
6.4 
0.4 
--

100 

... --... 

... ... 

... . .. ... 
--... 

... 
--... 

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

... 
--. .. 
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Appendix L Table 3 (continued). 

PEBCBNTAGB DISTRIBUTIO!I OF AGORBOATB PB.ODUCTIO!I OF PB.DIAB.Y CoiiiiODITIBS, 

WBIGHTED BY 1930 PRICES, BY ColiTiliE!ITAL GROUPS. 

World TolaZ. = 100. 

Groupe of Producta and Continenta 
A .......age 

1925 1927 1929 1930 1931 1932 1933 1934 1935 1925/29 
------------

.Mill: : 
Europa (excluding U.S.S.R.) . 46.8 46.8 46.5 .7.4 48 .• .9.3 50.2 50.9 51.1 51.0 ----
Europe (including U.S.S.R.) . 61.8 61.5 61.7 61.8 61.3 60.3 59.9 69:9 60.7 61.0 
North America • • . . . . . ' 25.8 25.8 26.0 25.9 25.8 26.2 26.1 26.1 25 .• 25.2 
Latin America . . . . . . . . 4.0 •. 2 3.9 3.7 4.2 4.6 •• 6 • •• 4.3 •. 3 
Africa •• . . . . . . . . . . 1.3 1.. 1.3 1.. 1.3 1.3 1.3 1.3 1.4 I.• 
Asia . . . . . . . . . . . . 3.7 3.8 3.7 3.6 3.6 3.6 3.7 3.6 3.6 3.6 
Oceania • . . . . . . . . . . 3 .• 3.3 3 .• 3.6 3.8 •. 1 ••• •. 7 ..7 ..6 - - --

World. . . . 100 100 100 100 100 100 100 100 100 100 
WmeflftiiMp.: 

Europe (excluding U.S.S.R.) . 85.3 87.6 85.7 S..9 83.1 83.9 79.2 78.1 80.2 80.7 --
Europe (including U.S.S.R.) . 85.3 87.6 85.7 S..9 83.1 83.9 79.2 78.1 80.2 80.7 
North America • . . . . . . . 0.9 0.6 0.9 0.9 0.8 2.2 2 .• 3.6 3.3 •. 6 
latin America . . . . . . . . 6.9 4.3 7 .o 6.6 6.8 3 .• 6.6 6.6 •. o 4 .• 
Africa •••• . . . . . . . . 7.ll 6.9 6.7 7.9 9.7 10.0 II .• ll.2 12.0 9.9 
Asia . . . .. .. . . . . . . . 0.2 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 
o.-uia •••• . . . . . . . 0.6 0.6 0.6 0.6 o .• 0.4 o .• o .• o .• o .• -----World. . . . 100 100 100 100 100 100 100 100 100 100 

Co/1~,_,..,._: 

Europe (including U.S.S.R.) • - - - - - - 0.[ 0.1 0.3 
Latin America • . . . . . . . 46.9 .S.9 U.9 49.ll 61.6 47.0 46.9 62.3 50.6 U.7 
Africa •• . . .. . . .. . . . . 10.7 ll.6 ll.6 10 .• 10.7 ll.8 n.• 12.1 12.1 16.6 
Asia . . . . . . . . . . .2.ll U.4 .S.3 ~.ll 37.6 •I.o 39.6 35.3 37.0 39.3 
Oceania • . . .. . . . . . . . 0.2 0.2 0.2 ·o.2 0.2 0.2 0.2 0.2 0.2 0.2 --

World . . . . 100 100 100 100 100 100 100 100 100 100 
To~: 

Europe (e:rcluding u;s.S.R.) • . 1 •. 0 14.0 14.6 1 •• 7 U.7 13.7 13.6 13.4 1 •. 3 13.9 
Europe (including U.S.S.R.} •• ------------20.6 21.8 20.7 19.7 20.1 20.9 21.2 20.3 22.8 21.0 
North America • • • • • • • . 28.6 28 .• 26.3 30.8 31.6 31.. M.l 29.7 26.1 27.1 
latin America • . . . . . . . 9.ll 8 .• 9.8 9.8 9.1 9.6 8.6 8.6 10.3 8.9 
Africa ••• . . . . . . . . . 2.8 2.8 3.6 2.3 2.5 ll.6 2.9 2.6 3.1 2.9 
Asia . . . . . . . . . . . . 38.8 38.6 39.6 37.3 36.7 36.3 .a.o 38.9 38.6 •o.o 
Ocea-nia ......... . . . . 0.1 0.1 0.1 0.1 0.0 0.2 0.2 0.1 0.1 0.1 ------- -World . . . . 100 100 100 100 100 100 100 100 100 100 

Oil MllleriDl& 11714 oi18: 
Europe (e:rcluding U.S.S.R.) • . 16.3 12.8 17.11 20.7 10.6 16.7 1 •. 4 1 •. 1 16.2 17.0 
En~ (including U.S.S.R.) • --------- -. 20.0 17.6 22.3 25.6 16.9 22.7 20.1 19.2 21.2 22.3 
No America ••••••• . Ui.6 17.1 1 •. 0 1 •. 0 u.s 16.6 13.4 11.9 11.2 12.8 Latin America • . . . . . . . 8.9 9.6 9.3 6.4 9.2 10.0 7.6 7.9 10.9 8.3 Africa .... . . . . . . . . . 11.7 ll.8 10.8 12.3 12.4 9.7 ll.9 12.3 13.6 13.1 Aaia . . .. .. . . . . . . . . •3.o .S.3 42.9 ~.9 .7.3 41.3 46.3 67.9 42.4 .2.7 Oceania .... . . . . . . . . 0.8 0.8 0.7 0.9 0.9 0.7 0.8 0.8 0.8 0.8 

World - - --- - - - - -. . . . 100 100 100 100 100 100 100 100 100 100 Ttztik filwu : 
Europe (e:rcluding U.S.S.R.) • • 11.8 10.11 12.6 12.8 12.6 11.6 12.6 12.6 14.3 14.7 
En~ (includiq U.S.S.R.) • - - - --. 19.7 18.4 20.6 21.2 21.6 21.1 21.7 21.3 22.7 M.O Nort America. • • • • • • • . 30.7 32.6 28.1 29.3 28.6 34.3 28.9 28.4 23.3 M.O Lat' Ame. Af ~ J1C8, • • • • .. ... . 6.3 6.2 6.3 . 6.6 6.0 6.0 6.3 6.8 7.8 7.4 

f1C8, • " • • • • • • . . . . 6.2 6.3 6.9 6.6 6.6 6.8 6.0 • 6.7 6.8 6.7 Aaia ........... 
CJceana • .. .. .. .. .. . 

. . . . 29.6 29.4 31.3 29.1 30.2 26.0 28.4 29.1 32.0 30.6 . . . . 7.6 7.2 7.8 7.3 7.2 7.8 8.7 7.7 7.9 7.8 
World - - - - - -• . . . 100 100 100 100 100 100 100 100 100 100 

•Part! 1 bued OD eetimatell, 

*1936 

-
... --... ... ... . .. ... . .. - . .. 

77.2 -77.2 
6.6 
6.6 
9.1 
0.2 
0.6 
100 

OA 
46.7 
16.1 
37.6 
0.2 
100 

16.2 -22.7 
M.8 
8.6 
2.7 

•t.l 
0.1 -100 

14.6 -20.6 
12.2 
9.6 

12.3 
U.6 
0.8 -100 

14.4 -M.6 
M.2 
6.8 
6.4 

31.6 
6.6 --
100 
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Appendix L Table 3 (concluded). 

PERCENTAGE DISTBIBUTION OP AGGBEGATE l'BODUCTION OP PlUJIABY COIIKODITIES, 
WEIGHTED BY 1930 PaiCES, BY CONTINENTAL GROUPS. 

World Total.= 100. 

Groupe of Products and Continents 
Average 
1925/29 1925 1927 1929 1930 1931 1932 1933 19M 1935 *1936 

----------1---1-------------------
Rubber: 

Latin America • • • • 
Africa • . . . . . . . . . . . 
Asia • • • • • • • • 

World ••• 

Wood prodtuJt8 : 

4.5 
1.3 

94.2 

100 

6.6 5.8 
1.5 1.5 

91.9 92.7 

2.6 1.9 1.5 1.0 1.2 0.9 1.3 1.9 
0. 7 0.6 0.5 0.3 0.2 0.3 0.6 0. 7 

96.7 97.5 98.0 98.7 98.6 98.8 98.1 97.4 
1--·1---1-------------------

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 51.4 51.7 56.3 55.5 56.1 54.8 
North America. • • • • • • • 47.6 49.1 46.4 46.5 43.6 43.1 38.1 39.0 38.3 39.7 
Latin America • • • • • • • • 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Asia • • • • • • • • • • • 4.4 4.1 4.4 4.4 4.6 4.9 5.3 5.2 11.3 11.1 
Ooeania • • • • • • • • OA 0.4 0.4 0.3 0.3 0.2 0.2 0.2 0.2 0.3 •.. 

1---1--------------------
World •••• 100 

F...Z. Gnd Powor : 
Europe (excluding U.S.S.R.) • • 32.8 M.l M.l 33.3 33.2 33.5 33.5 32.2 31.9 30.9 29.8 -----------
Europe (including U.S.S.R.) • ·• 35.9 36.2 37.2 37.0 
North America. • • • • • • • 52.3 52.0 51.5 51.1 
Latin America • • • • • • • • 3.8 3.6 3.4 4.3 
Africa • • • • • • • • • • • 0.8 0.8 0.8 0. 7 
Asia • • • • • • • • • • • 6.4 6.5 6.3 6.3 

38.0 39.8 40.8 
49.4 47.5 45.4 
4.5 4.3 4.7 
0.7 0.7 0.7 
6.8 7.1 7.7 
0.6 0.6 0.7 

39.8 
46.4 
4.5 
0.7 
7.9 
0.7 

40.2 39.7 38.9 
45.4 45.4 46.8 
4.9 5.0 4.8 
0.7 0.8 0.7 
8.2 8.4 8.2 
0.6 0.7 0.6 Oceania • • • • • • • • • • • 0.8 0.9 0.8 0.6 1---1--------------------

World •••• 100 

Meta!. : 
Europe (excluding U.S.S.R.) • • 36.9 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.) • • 
North America • • • • • • • • 
Latin America • • • • • • • • 
Africa • • • • • • • • • • 
:Asia • • • • • • • • • • 
Oceania • • • • • • • • 

World •••.• 

Non-metallic mineraZ.. : 

39.7 
47.8 

11.1 
1.2 
4.8 
1.4 

38.1 42.6 40.3 
50.0 44.8 47.0 
4.6 5.1 5.3 
1.2 1.1 1.3 
4.6 4.9 4.9 
1.5 1.11 1.2 

42.5 45.11 
43.2 38.2 
5.3 6.2 
1.6 1.9 
6.0 6.8 
1.4 1.4 

52.8 
29.1 
5.1 
2.2 
8.4 
2.4 

49.4 
33.8 
4.6 
2.3 
7.7 
2.2 

50.6 
32.2 
5.1 
2.5 
7.6 
2.0 

48.8 46.3 
M.9 39.5 
4.7 3.8 
2.4 2.0 
7.4 6.9 
1.8 1.5 

1---1---1---1----------------
~ ~ ~ ~ ~ 100 100 100 100 100 100 

Europe (excluding U.S.S.R.) • • 43.4 42.4 44.5 44.0 43.4 44.8 48.6 49.8 48.8 48.5 ----------
Europe (including U.S.S.R.) • • 
North America • • • • • • • • 
Latin America • • • • • • • 
Africa • • • • • • • • • • • 
Asia • • • • • • • • • • • 
Oceania . . . . . . . . . . . 

World • 

• Partly based on estimates. 

46.0 
33.0 
9.7 
2.6 
7.8 
0.9 

100 

44.0 47.2 47.3 47.9 
M.4 34.2 30.5 31.0 
10.8 6.8 10.8 8.9 
2.5 2.9 2.5 3.0 
7.4 7.9 8.0 8.3 
0.9 1.0 0.9 0.9 

100 100 100 100 

50.7 55.3 
30.1 23.3 
6.0 5.5 
2.6 3.1 
9.8 12.0 
0.8 0.8 

100 100 

55.9 
22.5 
4.4 
3.2 

13.1 
0.9 

100 

55.8 
21.7 
6.5 
3.0 

12.1 
0.9 

100 

56.8 
20.8 
6.4 
2.9 

12.1 
1.0 

100 
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Appendix I. Table 4. 
l'&BcBlrrAoB l>Jsnullunox OP AooRacun PRouuOTiox OP Plux.ulY CoiDIODITlJI8, 

WIIIGBTaD BY 1930 Plu:cas, BY GROUPS 01' l'RoDUCl'S. 

Total ProdKCtiota of Eadl Conli-.1 = 100. 

Continents and Groups of Products 1925/29 1925 1927 1929 1930 1931 1932 1933 1934 

WORLD. 

AgrU;ullllml pmd- •• . . . . . 18.6 19.9 18.4 16.8 18.1 81.1 83.4 81.9 19.6 
N~pmdudtl . . . . . 21.4 20.1 21.6 23.2 21.3 18.9 16.6 18.1 20.4 

TOTAL l'RoDUOTIOlf 100 100 100 100 100 100 100 100 100 

Food.8lvfl• • . . . . . . . . . . . 61.6 62.1 62.0 60.2 62.'1 64.2 66.6 66.1 64.4 
Fodtkr crvpo • . . . . . . . . . 10.2 10.8 9.8 9.8 . 9.4 10.0 11.0 9.8 8.6 
.Ba.~ . . . . . . . . . . 28.3 21.1 28.2 30.0 21.9 26.8 23.4 26.1 21.0 

TOTAL l'RoDUOTIO!f 100 100 100 100 100 100 100 100 100 

Food erops. . . . . . . . . . . . 19.2 19.7 19.4 18.3 19.9 19.9 20.7 20.7 19.8 
Fodder crops . . . . . . . . . . 10.2 10.8 9.8 9.8 9.4 10.0 ll.O 9.8 8.6 
Meat . . . . . . . . . . . . . . 18.8 18.8 19.0 18.6 18.8 19.2 19.3 19.1 19.4 
Sea fish .. . . . . . . . . . . . 0.8 0.8 0.8 0.8 0.9 0.9 0.9 1.0 1.0 
Milk . . . . . . . . . . ' . . . 17.8 17.8 17.9 17.4 18.1 19.0 19.6 19.1 19.0 
Wine and hops . . . . . . . . . 1.2 1.3 1.1 1.2 1.0 1.2 1.3 1.2 1.4 
Coffee, tea, - . . . . . . . . 1.0 0.9 1.0 1.1 1.1 1.0 1.2 1.2 1.2 
Tobacco •• . . . . . . . . . . 1.4 1.11 1.4 1.4 1.4 1.11 1.3 1.4 1.3 
Oil materi&la and oila . . . . . . 2.7 2.7 2.8 2.7 2.7 2.9 2.8 2.9 2.6 
Te:rtile fitm. . . . . . . . . . . 11.9 11.9 11.6 11.9 8.0 8.2 8.0 6.3 8.2 
Rubber . . . . . . . . . . . 0.3 0.2 0.2 0.3 0.3 0.3 0.3 0.3 0.4 
Wood prodncta • . . . . . . . . 1.1 1.0 1.1 1.3 1.2 1.1 1.0 1.2 1.3 
Foela and power • . . . . . . . . 10.0 9.7 10.3 10.6 10.1 9.11 9.0 9.3 10.0 
Metals • • • • • . . . . . . 7.7 7.1 7.7 8.5 7.1 5.6 4.2 5.1 8.1 
Non-metallic miDeraJa • . . . . . . 1.9 1.8 1.9 2.1 2.0 1.7 1.4 1.4 1.7 

I 

TOTAL l'RoDUCTIO!f 100 100 100 100 100 100 100 100 100 

EUROPE (es:cl. U.S.S.R.) • 

.AgrU;ullllml pmdudtl •• . . . . . 16.8 18.2 16.6 16.6 16.9 19.8 81.9 81.0 19.2 
N~pmd- . . . . . 23.2 21.8 24.4 24.4 23.1 20.2 18.1 19.0 20.8 

TOTAL l'RoDUCTIOlf 100 100 100 lOB 100 100 100 100 100 
FOO!Ulu/1.- • . . . . . . . . . . 61.6 68.7 66.9 66.8 68.6 70.9 72.3 71.9 70.4 
Fodtkr crvpo • . . . . . . . . . . 1.3 1.6 6.6 1.8 7.1 7.1 8.0 7.6 7.1 
.Ba.~ . . . ' . . . . . . 26.2 23.7 26.6 26.4 24.3 22.0 19.1 20.6 22.6 

. 
TOTAL PRoDUimOX 100 100 100 100 100 100 100 100 100 

Food crape. . . . . . . . . . . . 16.6 18.0 111.9 16.7 18.9 16.6 17.7 18.5 17.1 
Fodder crape . . . . . . . . . . 7.3 7.6 8.6 7.8 7.1 7.1 8.0 7.5 7.1 
Meat; •••• . . . . . . . . . . 20.7 20.0 20.9 19.9 20.9 22.1 22.0 21.4 21.6 
Sea fioh ... . . . . . . . . . . 1.0 1.0 0.9 0.9 1.0 0.9 1.0 1.0 0.9 Milk . . .. .. . . . . . . . . . . 25.0 25.0 24.9 23.9 26.0 27.0 27.6 27.3 26.6 
WiDe and hope . . . . . . . . . 3.0 3.11 3.0 3.0 2.8 3.0 2.9 2.6 3.2 
Tobacco •••• . . . . . . . 0.6 0.6 0.6 0.6 0.6 0.6 0.11 0.11 0.11 Oil mat.erial8 and • oil. . . . . . . 1.2 1.0 1.5 1.6 0.8 1.4 1.1 1.1 1.2 
Tntiie fitm. . . . . . . 2.1 1.9 2.1 2.2 2.2 2.1 2.2 2.3 2.4 wood prodncta • : : : . . . . . . 1.6 1.4 1.6 1.6 1.6 1.11 1.11 1.8 1.7 Faela and power • • • . . . . . . 11.9 11.9 10.4 10.2 10.0 9.2 8.11 8.4 8.7 Met.all ........... . . . . . . 8.11 7.8 9.1 11.0 7.8 6.3 11.1 5.8 6.7 Non-metallic minerr.Ja • . . . . . . 2.11 2.3 2.11 2.6 2.11 2.2 1.9 2.0 2.3 -TOTAL PRoDUCTIOB 100 100 100 100 100 100 100 100 100 

1935 *1936 
- -

18.2 16.0 
21.8 24.0 

-100 100 

61.9 60.9 
9.6 8.1 

28.6 31.0 
--

100 100 

19.4 19.0 
9.6 8.1 

17.7 18.2· 
1.0 1.0 

18.11 18.0 
1.11 1.0 
1.0 1.0 
1.4 1.3 
2.8 2.8 
8.4 8.9 
0.3 0.3 
1.3 1.4 

10.2 10.7 
7 .I 8.4 
1.8 1.9 
----

100 100 

'18.1 76.7 
21.9 23.3 

-
100 100 

69.8 61.8 
6.6 7.0 

23.7 26.2 
- --

100 100 

16.4 16.3 
6.5 7.0 

21.11 21.2 
1.0 1.0 

26.4 26.1 
3.3 2.1 
0.11 0.6 
1.3 1.2 
2.7 2.8 
1.8 1.9 
11.8 9.0 
7.4 8.3 
2.4 2.11 

-100 100 
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Appendix I. Table 4 (continued). 

l'1mcBNTAGB DISTRIBUTION Ol' AooRBGATB PaonuCTioN or PlmiARY CoMl!IODITIBS, 
WEIGHTED BY 1930 PluCKS, BY GROUPS or PRODUCTS. 

Total Producti<m of Each Ctmlinent = 100. 

Continent. and Groupe of Producta 1925/29 1925 1927 1929 1930 1931 1932 1933 1934 1935 *1936 

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

Agricultural prodUJ:I8 • • • • 
N rm..agricultural prod'UJ:Ia • • 

ToTAL PaonuCTioN 

. . . . . . . 

TOTAL PaonuCTION 

Food crops • . . 
Fodder cropa 
Meat •• 
Sea fiah • . • • • . • • . . • 
Milk • • • • . . • • . . • • 
Wine and hope . . . 
Tea • • • • • • • • • • 
Tobacco • • • • . . . • • . • • 
Oil materials and oils • • 
Textile fibres • • • • • . • 
Wood product. . . • • . • 
Fuels and power • . • • • 
Metals • • • • • . 
Non-metallic minerals • • • . . • • 

ToTAL PaonuCTioN 

NORTH AMERICA. 

Agricultural prodUJ:I8 • • • • 
N rm-agricultural prod'UJ:Ia • • 

ToTAL PaonuCTioN 

Foodstuff• , • • 
Fodd#.r crop~ • • , • • • • • • 
Raw materia!. • • • • • 

ToTAL PaonuCTioN 

Food crops ..•. 
Fodder cropa • • 
Meat •••••• 
Sea fiah • • • • • 
Milk •••••. 
Wine and hope • • • • • • • . . 
Tobacco • • • • • . • • • 
Oil materials and oils • . • . • . 
Textile fibres • . • 
Wood product. . . 
Fuels and power , 
Metals • • • • • • 

. . . . . . . . . . 

Non-metallic minerals . • • . • . 

80.8 
19.2 

82.2 79.9 79.4 80.4 81.7 83.0 82.2 80.2 79.0 77.3 
17.$ 20.1 20.6 19.6 18.3 17.0 17.8 19.8 21 .o 22.7 

1---1 
100 

70.2 
7.9 

21.9 

100 100 100 100 100 100 100 100 100 100 

71.4 70.1 68.2 70.6 71.3 72.1 71.1 69./i 68.7 66.7 
8.1 7.1 8.3 7.6 7./i 8.2 8.4 8.2 7.4 7.5 

20./i 22.8 23./i 21.9 21.2 19.7 20./i 22.3 23.9 25.8 
1---1--------------------

100 

20.1 
7.9 

20.4 
0.9 

25.3 
2.3 

0.7. 
1.2 
2.7 
1.2 
8.3 
7.0 
2.0 

100 100 100 

21.5 19.9 19.2 
8.1 7.1 8.3 

19.5 20.5 20.3 
0.9 0.9 0.9 

25.6 25.3 24.1 
2.7 2.3 2.3 

0.8 0.6 0.6 
1.1 1.4 1.6 
2.5 2.6 2.8 
1.1 1.3 1.3 
8.2 8.7 8.8 
6.3 7.4 7.6 
1.8 2.0 2.2 

100 100 100 100 100 

20.9 20.2 21.3 23.0 21.4 
7.6 7.5 8.2 8.4 8.2 

20.7 20.7 20.1 18.7 18.9 
1.0 1.0 1.0 1.0 0.9 

24.7 25.7 26.1 25.2 24.6 
2.0 2.3 2.3 2.1 2.5 

0.6 0.7 0.6 0.6 0.6 
0.9 1.5 1.3 1.2 1.2 
2.9 3.0 2.9 3.0 3.0 
1.3 1.3 1.3 1.4 1.5 
8.6 8.5 8.2 8.1 8.6 
6. 7 5. 7 4.9 5.5 6.6 
2.1 1.9 1.8 1.8 2.0 

100 

21.1 
7.4 

18.6 
1.0 

24.3 
2.6 

0.6 
1.3 
3.3 
1.6 
8.7 
7.4 
2.2 

100 

1---1---1---1---1---------------
100 100 100 100 100 100 100 100 100 100 

66.3 
33.7 

68.1 66.7 63.6 66.9 72.4 77.2 73.0 68.9 67./i 62.2 
31.9 33.3 36.4 33.1 27.6 22.8 27.0 31.1 32./i 37.8 

1---1----------------1---1--
100 100 100 100 100 100 100 100 100 100 100 

43.8 43.3 44.8 42.8 46.5 48.3 60.6 50.9 62.7 46.4 45.8 
16.2 17.9 16.3 14.7 14.3 16.4 20.1 15.6 10.9 16.6 10.5 
40.0 38.8 38.9 42.5 39.2 35.3 29.3 33.6 36.4 38.0 43.7 

1---11------·1---1---1---------------
100 

7.6 
16.2 
18.5 
0.5 

100 100 100 100 100 100 100 100 100 100 

15.1 

6.7 8.3 
17.9 16.3 
19.0 18.6 
0.5 0.5 

15.0 15.5 

6.7 
14.7 
18.2 
0.6 

16.3 

8.3 
14.3 
18.7 
0.6 

16.5 

8.2 
16.4 
19.7 
0.4 

17.5 

8.5 
20.1 
21.0 
0.4 

18.8 

6.2 
16.6 
22.8 
0.5 

19.1 

1.3 1.4 1.2 1.4 1.6 1.7 1.2 1.6 
1.4 1.6 1.3 1.3 1.4 1.6 1.4 1.3 
6.0 6.3 6.3 6.9 6.0 7.6 6.4 6.9 
1.8 1. 7 1.8 2.0 1.9 I. 7 1.6 1.8 

17.3 16.4 17.7 18.3 17.7 16.0 16.0 16.4 
12.2 11.6 11.4 13.5 10.8 7.6 4.5 6.6 
2.1 2.0 2.1 2.1 2.2 1.8 1.2 1.2 

6.4 
10.9 
23.9 
0.7 

19.7 

1.3 
1.2 
5.9 
2.0 

18.5 
8.0 
1.5 

6.8 
16.6 
17.2 
0.7 

18.3 

1.4 
1.4 
6.1 
2.4 

18.1 
9.6 
1.4 

6.0 
10.6 
19.4 
0.7 

17.6 

1.3 
1.4 
6.6 
2.3 

19.5 
12.9 
1.8 

1---1---1---1----------1---1-------
ToTAL PaonucrtoN I 100 100 100 100 100 100 100 100 100 100 100 

• Partly ba.aed on estimates. 
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Appendix I. Table 4 (continued). 

l'lmcBNTAOB DlsTJWIUTION OJ' AOGBIIOATB PRoDUCTION OJ' l'JmiABY ColiDIODITiliS, 

WBIOBTBD BY 1930 PiuCBS, BY GBOU1'8 01' PRoDUCTS. 

Total Protlvdiolt of EacA Ccmlinenl = 100. 

Continents and Groupe of Products 1925/29 1925 1927 1929 1930 1931 1932 1933 1934 1936 •1936 

LATIN AMERICA. 

..4grictlltwul protium • • • • • • • 87.3 88.5 88.5 84.'1 86.9 88.'1 90.6 90.4 89.0 8'1.8 87.8 
N~ protium • • • • • 12.'1 11.6 11.5 16.3 13.1 11.3 9.4 9.6 11.0 12.2 12.2 

TOTAL l'BoDUCl"ION 

FootUtu/1• • • • • • • • • • • • • 
Fodd6 ~. 
:sa.~ 

TOTAL l'BoDUCl"ION 

Food crops • • . • • . . • • • • • 
Fodder crops • • . . • • • • • . 
.MeiR • • • • • • - • • • • • • 
Seafish ••••••••••••• 
Milk •••••••••••••• 
Wine and hope • • . • • • • • . 
Coffee, tea, - . . • . • • • • 
Tobacco ••• 
Oil materialll and oila • • . • • • 
Tenile fibrra • • • . • • .. • • 
Rubber • . • • • • • • • • 
Wood products 
Foelll and power • - • • • • • • • 
.MevJa • • • • • • • • • • • • • 
NOD-metalliC miDerala • • • • • • • 

TOTAL PRoDUCTION 

. .. . . . 

100 100 100 100 100 100 100 100 100 100 100 

69.1 69.'1 70.2 67.0 67.6 69.2 71.6 '11.4 67./i 67.3 67.7 
11.8 12.3 11.9 11.3 13.1 12.9 12.7 11.9 14.1 12.9 12.4 
19.1 18.0 17.9 21.1 19.4 17.9 16.7 16.1 18.4 19.8 19.9 

1---l---1---l--~--1--l---1---1------
100 

13.1 
11.8 
36., 

9.3 
0.11 
6.2 
1.7 
3.1 
,,8 
0.2 

6.0 
6.1 
2., 

100 

90.9 
9.1 

100 100 100 100 100 100 100 100 100 100 

12.1 13.8 11.8 11.8 12.1 12.6 10.9 11.8 10.3 
12.3 11.9 11.3 13.1 12.9 12.7 11.9 1,.1 12.11 
38.6 36.9 311.2 34.8 36.2 36.7 37.3 34.9 37.1 

9.8 
0.7 
6.3 
1.6 
3.3 
,,8 
0.2 

11.1 
1.0 
6.8 
1.7 
3., 
,,8 
0.2 

4.6 
6.1 
1.7 

8.9 
0.9 
7.3 
1.8 
2.3 
6.3 
0.1 

8.1 
6.0 
3.0 

11.8 
0.8 
7.2 
1.7 
3.2 
'·7 
0.1 

6.9 
4.8 
2.3 

11.2 
0.6 
6.6 
1.8 
3.7 
,.8 
0.1 

11.7 
1.1 
7.7 
1.6 
2.8 
6.0 

15.6 
2.8 
1.0 

10.9 
1.0 
8.2 
1.15 
3.0 
6.7 

6.6 
3.1 
1.0 

9.8 
0.7 
7 .I 
1.6 
3.4 
15.8 

6.8 
3.7 
1.3 

10.1 
O.ll 
15.9 
1.6 
3.0 
6.1 
0.1 

100 100 100 100 100 100 100 100 100 

91.4 90.8 90.6 90.0 91.1 92.2 91.6 90.0 89.2 89.0 
8.6 9.2 9.4 10.0 8.9 '1.8 8.4 10.0 10.8 11.0 

1---l---1---l--~--1--1---l---1------
TOTAL PRoDUCTION I 00 100 100 100 100 100 100 100 100 100 100 

Foodttt•lf• • • • • • • • • • • • • 
lotlll. ~ .. ............. . 
Raw~ •••..•...• 

64.6 66.7 66.6 63.4 64.1 66.4 66.6 66.2 66.2 66.4 62.3 
14.9 13.9 16.1 16.0 13.6 16.3 11.0 14.0 13.6 11.8 14.1 
30.6 30.4 29.3 31.6 32.3 29.3 23.4 30.8 30.3 32.8 33.6 

TOTAL PJIODUCl"ION 100 100 100 100 100 100 100 100 100 100 100 

Food~· ••••••••••• 
Fodder ~ •••••••••• 
Me:..t • • .. • .,; • • .. .. • .. .. .. .. 
Sea fish • • • • • • • • • • • • • 

14.2 . 16.4 14.15 14.3 13.9 14.15 16.6 
14.9 13.9 111.1 15.0 13.8 15.3 12.4 
1,.3 H.O Ui.1 13.3 13.5 13.15 13.4 

- - - - -
Milk • • • • • • • • • • • • • • 11.9 10.0 9.9 9.8 9.8 10.3 
Wine and hop. • • • • • • • • • 3.6 3.8 2.8 3.8 4.1 4.9 
Coffee, tea, COCO& • • • • • • • • 4.4 4.4 4.9 4.15 4.7 15.1 
Tobacco • • • • • • • • • • • • • 1.6 1. 7 2.0 1.2 1.4 1.6 
Oil material. and oila • • • • • • 12.9 12.9 12.7 13.3 13.4 11.3 
Tenile fibrra • • • • • • • • • • 111.1 111.3 13.7 111.15 111.6 1'.7 
Rubber • • • • • • • • • • • • • 0.2 0.1 0.2 0.1 0.1 0.1 
Fue18 and power. • • • • • • • • 3.2 3.2 3.2 3.1 3.0 2.7 
.MevJa • • • • • • • • • • • • • 3.8 3.6 3.6 ,,3 4.15 4.3 
NOD-metallic mineral8. • • • • • • 2.0 1.8 2.3 2.0 2.4 1.8 

~---~---~-~---1--1---
TOTA.L PJIODucno• I DO 100 100 100 100 100 

• Panly bMood on •timatee. 

10.1 
5.8 
5.3 
1.11 

13.1 
a.2 

2.4 
8.8 
1.7 

100 

14.7 
1,.0 
13.0 
0.1 
9.2 
5.0 
5.3 
1.8 

13.2 
15.8 

15.3 
13.15 
12., 
0.1 
9.4 
6.2 
5.1 
1.4 

12.7 
1,.0 

2.6 
11.5 
1.8 

14.7 
11.8 
12.2 
0.1 
9.4 
11.3 
11.8 
1.4 

13.1 
15.4 
0.1 
2.8 
6.1 
1.8 ---------

100 100 100 
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Appendix I. Table 4 (concluded). 

PERCENTAGE DIBTB.mUTION OF AGGREGATE Pli:ODUCTION OF PB.DIARY COMMODITIES, 
WEIGHTED BY 1930 Pli:ICEB, BY GBOUPB OF Pli:ODUCTB. 

Total Produclitm of Each Continent= 100. 

Continents and Groups of Products 1925/29 1925 1927 1929 1930 11931 1932 1933 1934 
----------

ASIA. 

Agricultural prod ucla • . . . . . 89.4 90.6 89.6 88.0 88.2 88.6 88.9 87.9 85.4 
N on-agricuUural prod ucla . . . . 10.6 9.4 10.6 12.0 11.8 11.4 11.1 12.1 14.6 

--------------
ToTAL l'B.oDuCTioN 100 100 100 100 100 100 100 100 100 

Food&lu/f& . . . . . . . . . . 68.9 70.2 68.9 67.6 67.8 70.3 70.0 68.6 65.9 
Fodder crop& • . . . . . . . . . 3.9 4.0 3.9 3.9 3.6 3.6 3.6 3.3 3.6 
RaiD 77UJUria/4 . . . . . . . . . 27.2 25.8 27.2 28.5 28.6 26.1 26.4 28.1 30.5 

----------
TOTAL l'B.oDUCTION 100 100 100 100 100 100 100 100 100 

Food crops. . . . . . . . 46.9 48.2 46.6 45.6 45.8 47.9 46.8 46.1 44.2 
Fodder crops . . . . . 3.9 4.0 3.9 4.0 3.6 3.6 3.6 3.3 3.6 
Meat . . . 4.3 4.3 4.3 4.3 4.2 4.4 4.4 4.2 4.3 
Sea fish • . . . . . . . 1.9 1.9 2.0 2.1 2.1 2.3 2.5 2.9 2.9 
Milk . . . . . . . . 4.7 4.8 4.7 4.6 4.6 4.8 4.9 4.5 4.5 
Wine 0 • • • • . . . . . - - - - - - - - -
Coffee, tea, cocoa . . . . . . 3.1 2.9 3.1 3.2 2.8 3.0 3.2 2.8 2.9 
Tobacco • • 0 .. • • . . . . 3.8 4.0 3.9 3.7 3.8 3.7 3.8 3.5 3.3 
Oil materials and oils . . • 8.3 8.2 8.6 8.1 8.9 8.3 8.8 9.2 7.6 
Textile fibres . . . . . . . . 12.5 12.3 12.5 12.6 12.7 10.9 11.11 12.2 13.4 
Rubber 0 • • • • . . . . . 1.8 1.4 1.6 2.3 2.2 2.2 2.0 2.3 2.7 
Wood products • . . . . . . 0.4 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.5 
Fuels and power • . . . . . . . 4.6 4.5 4.6 4.9 4.8 4.7 4.7 4.8 5.6 
Metals • • • • • . . . . 2.7 2.3 2.7 3.0 3.0 2.6 2.3 2.6 3.1 
Non-metallic minerals • . . . . . 1.1 0.9 1.1 1.2 1.1 1.2 1.1 1.2 1.4 

--------------
ToTAL l'B.onuCTION 100 100 100 100 100 100 100 100 100 

OCEANIA. 

Agricultural prod ucla • • . . . . . 90.9 90.6 90.3 91.3 92.6 94.1 93.9 93.4 92.7 
N on-agricuUural prod ucla . . . . . 9.1 9.6 9.7 8.7 7.5 5.9 6.1 6.6 7.3 

----------
TOTAL l'B.oDUCTION 100 100 100 100 100 100 100 100 100 

Food8tu/f& . . . . . . 69.6 70.0 69.1 69.9 72.9 73.5 74.2 74.3 73.8 
Fotidt3 CYOp& • . . . . . . 1.# 1.3 1.4 1.3 1.3 1.1 1.1 1.2 1.2 
RaiD mat.ria/4 . . . . . . . . 29.0 28.7 29.5 28.8 25.8 25.4 24.7 24.5 2-5.0 

--------------
TOTAL l'B.oDUCTION 100 100 100 100 100 100 100 100 100 

Food crops. • . . . . . . 13.1 12.0 12.3 12.4 17.2 15.7 15.9 13.7 11.1 
Fodder crops . . . . . . 1.4 1.3 1.4 1.3 1.3 1.1 1.1 1.2 1.2 
Meat ••.• . . . . . . . 28.8 30.8 29.2 28.1 26.4 26.7 27.3 27.9 30.1 
Sea fish • . . . . . . 0.1 0.2 0.1 0.2 0.2 0.2 0.1 0.1 0.1 
Milk 0 • • 0 0 . . . . . 26.6 26.1 26.6 28.3 28.3 30.1 30.1 31.8 31.8 
Wine and hopa . . 0.3 0.3 0.3 0.3 0.2 0.2 0.2 0.2 0.2 
Coffee, tea, oocoa . . . . . . 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Tobacco • , • , , . . . . . - - - - - 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 
Textile fibres . . . 19.4 18.8 19.3 19.5 17.8 19.0 18.3 17.5 17.3 
Rubber . . . . . - - - - - - - - -

• 0 0 • • . 
Wood products • . . . . 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 
Fuels and power , . . . . 3.5 3.8 3.8 3.0 2.6 2.3 2.1 2.2 2.3 
Metals , , , , • . . . . 4.7 4.8 5.0 4.8 4.1 3.0 3.4 3.9 4.4 
Non-metallic minerai.. : . . . . 0.8 0.7 0.8 0.8 0.7 0.5 0.4 0.4 0.5 

-- ----
TOTAL l'B.oDUCTION 100 100 100 100 100 100 100 100 100 

* Partly based on estimates, 

1935 0 1936 
----

84.6 84.3 
15.4 15.7 
----

100 100 

65.2 64.6 
3.6 3.4 

31.2 32.0 
----

100 100 

43.1 . .. 
3.6 . .. 
4.3 . .. 
2.7 . .. 
4.4 ... 
- . .. 
2.8 . .. 
3.7 . .. 
8.2 ... 

13.5 . .. 
2.2 . .. 
0.5 . .. 
5.9 . .. 
3.6 . .. 
1.5 ... 

----
100 ... 

92.0 91.8 
8.0 R.2 
----

100 100 

73.2 73.3 
1.2 1.1 

25.6 25.6 

100 100 

11.7 ... 
1.2 ... 

29.7 ... 
0.2 ... 

30.9 ... 
0.2 ... 
0.1 ... 
0.1 ... 
0.8 ... 

17.2 ... 
- ... 
0.1 ... 
2.5 ... 
4.7 ... 
0.6 ... 
----

100 ... 
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Appendix II. Table I. 
WORLD hmu or Srocxs or l'B.IJuBy ColiOlODITIES, WBIOHTBD BY 1930 l'luCII8 AND AD.JusHD I'OB 

SB.t.SONAL v AllU.TIONS. 

Nolr. - The world indes given below refen, as far a1 rossible, to visible stocks, and eoven twenty~four primal')' 
eommodities, all of which are induded in the world indez o primary production. 

Tbe indn: ia compiled by the a~ptive method. employed m the calculation of the world Index of primary 
production and explained in the Introd-uctory Note to Appendix I above. The prices used 11 weight~ are the eame aa 
tbose used in tbe world index ol primary production. The base il the average level of atockl i.D. the qu1nquennium 192&. 
19'.!9. 

Tbe indu is quarterly: and has been adjusted for aeasonal variations by the method of movintr averagea. 
The commoditieta included in the general index, and their grouping for the purpose of the IU~indtcee ,are aa follows: 
(A.) AgricuUural ~uel~: (I) FoOdstuffs: wheat, rye, rice~ sugar, wine, coffee,_ tea. cocoa, tobacco, ~o.geth-:r witb 

barley, oats and maize (m VJew of the absence of meat. and milk). (2} Raw materJala of agricultural or1tp.n: bnseed, 
cotton, wool, raw Bilk. 

{B) NotHJgricullural products~ rubber, petroleum, Iron ore, eopper, lead, &inc, tin, cemenL 
The aggregate of (A.(2)) and (8} constitutes the group of Raw matutai.. 
Tbe actual aeries employed are indicated in Appendiz II, Table i. 

Base: Average level of stocka in 1925·1929 = 100. 

End 
of 

I End-of-quarter Indicea • 

1~1~11ml1m1~1~1w11~1~11~1~11~1~ 

March •••••• 
June ••••••• 
September •• 
December •• 

March •••• :. 
June ••••••• 
September •• 
December •• 

March •••••• 
June ••••••• 
September •• 
December •• 

:March •••••• 
JIIJIII ••••••• 
September •• 
December •• 

:March •••••• 
JIIDII • • • • • • • 
September •• 
December 

:Marc 
J 

h •••••• 
111118 ••••••• 

September •• 
December •• 

86.8 
88.5 
89.4 
90.2 

82.8 
86.1 
88.1 
89.7 

87.3 
88.6 
89.2 
89.8 

74.1 
81.2 
811.9 
89.6 

91.5 
91.5 
91.0 
90.9 

86.11 
88.5 
89.5 
90.5 

(i) ToiDZ Stoclu. 

90.9 100.3 103.2 ll0.3 123.6 136.9 143.1 141.1 139.4 129.6 ll4.2 
92.4 102.0 103.9 ll3.6 127.3 138.5 143.1 141.1 137.6 125.3 ll2.3 
95.1 102.6 105.7 ll6.5 130.9 140.3 142.0 140.5 135.2 121.9 109.8 
97.8 103.2 107.5 119.6 134.6 141.9 141.2 139.9 132.6 117.9 *108.0 

(ii) Btoclu of Agrievltural ProdllrM. 

91.6 102.2 102.8 112.9 125.2 142.3 151.2 153.0 153.0 140.0 123.9 
93.7 103.1 104.3 116.1 129.5 144.6 152.4 153.1 151.7 135.5 121.4 
97.1 102.9 107.4 liSA 133.9 146.9 152.2 152.9 147.8 132.9 117.8 

100.2 102.8 109.9 120.9 139.0 149.0 152.3 152.9 144.2 128.1 *117.0 

(iii) St«u of Foodslulf•· 

90.9 95.8 103.0 118.6 127.1 ' 140.1 147.7 149.9 154.4 141.11 127.3 
92.1 96.9 106.2 122.6 129.2 142.4 1411.3 151.2 154.4 137.0 122.3 
93.9 98.9 110.3 J.M.2 132.7 144.4 1411.1 152.3 151.7 134.2 117.0 
95.3 100.9 113.9 125.1 137.2 146.1 148.4 153.5 146.6 131.1 *1US.II 
(iv) Btoclu of Ba11J Material. of Agrievltural Origin. 

•92.9 114.8 102.6 101.9 121.~ ..... 158.4 '"·~ IOl.l 
137.8 117.0 

96.7 115.4 100.4 103.8 130. 148.9 160.11 157. 146.2 132.3 119.4 
103.2 110.7 101.9 107.2 136.3 151.9 160.4 154.1 139.9 130.4 119.11 
109.7 106.4 102.2 112.8 142.11 1M.O 160.0 1111.8 139.11 122.1 *119.11 . 

(v) Stoclu of Nora-agrievltural ProdllrM. 

90.0 U~ IU~ 1~.0 121.11 129.5 132.0 124.8 120.11 1111.1 100.7 
91.0 100.5 103.4 110.1 124.4 130.1 130.2 124.4 118.1 111.1 99.7 
92.8 102.4 103.4 113.9 126.9 131.1 127.9 123.4 117.8 106.7 98.6 
911.1 103.7 104.4 118.0 128.7 132.1 126.0 121.8 116.11 103.7 *97.0 

(vi) Btoclu of AU 1laiiJ Material. (iv plu v). 

90.9 102.9 103.3 105.3 121.11 134.9 140.3 1311.6 129.8 122.3 106.8 
92.6 104.8 102.11 108.1 126.2 136.0 139.7 134.7 126.9 117.8 105.9 
96.8 104.8 102.9 111.8 129.8 137.7 138.2 133.1 124.7 114.2 106.2 
99.3 104.4 103.7 116.3 133.1 139.3 136.7 131.3 123.8 109.11 *103.11 

• . . 
Provi8ional figun!e, the -.on&~ adjUBtment of which Ia baaed on the estimated trend • 

BotWU.- Calculation of the Economic Intelligence Service. 

*107.0 

*116.6 

*114.11 

*120.11 

*93.6 

*102.0 
... ... 
... 
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Appendix II. Table 2. 

STOCKS OF l'RIII!ABY COII!li!ODITIES. 

ScOPE AND SOUIICES OF SERIES. 

Wheat: 1-4. ~orld Ce~cl. U.s.-s.R.) total ~tocks, in('luding where available, stocks of wheat on farms, in elevaton, tn 
public warehouses, in mills a~d m transit •. The sertes (I) coven U.S.A., Canada, Australia, AJ1l'entine {2) • Lower Danube {3); 
European importe~ (4); ln~18,. North Afnca, afloat to Europe and to ex-Europe and in Japan. - 5. World exportable 
surplus~l, jn exportmg c.o~ntr1es (mel. U.S.S.R.) Jess net world exports. Exportable surpluses calculated on basis of total supplies less 
domestiC needs and m1mmum carry-.over. - 6. Broomhall's world visible supply in elevators and public stores and afloat to 
Europe, plus flour stoc.ks expressed m terms of wheat; coven 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. ~tocks in cornmerclal elevators and mills, includinil' flour stocks converted into terms of grain. 

Rtee: 9. Stoc~s. m warehouses. - 10. Sto('ks at mills in four Southern States. 
Buley: 11. Vnuble _stocks of domes~ic barley in public and private elevaton and in ports tn North Amf'rica, quantities 

afloat to E~rope and stocks. of Imported barley m U.K. ports.- 12. Stocks in commercial elevaton and miUs.lncludlng flour stocks 
converted mto terms of gram. 

Oats : 13. Visible st.ocks of domes~ic oats in public and private elevators and in ports in North America, quantities 
afloat to ~urope and stock~ of rmported oats m U.K. ports.- 14. Stocks in commercial elevators and mills including flour stocks 
converted mto terms ot gram. ' 

Maize: 15. Visible stocks of domestic maize tn public and private elevaton and in ports in Nort.b America quantities 
afloat to Europe and stocks of imported maize in U.K. ports. ' ' 

Sugat': 17. Total world e~d-of-season stocks expressed In terms of raw sugar, as estimated by Lamborn.- 18. Stocks 
in second ~ands (mainly ~eet lUgar) m G~rmany, Czechoslovakia, France, Netherlands, Belgium, Poland and the United Kingdom, 
together Wit~ stocks (m~mly cane sugar) m U.S. porta, Cuba ports and Cuba interior {producers' stocks). 

Uloe: 19. Wholesalers' stocks. 
Coffee: 20. Visible supply (stocks in second hands) In Europe, U.S.A., Brazil ports (Rio, Santos, Bahia), plus: since 

January 1926, stocks in the lnter~or of Sao Paulo; since July 1928, stocks in the Interior of Rio de Janeiro and since April 1930 
Lhe Sao Paulo Government stocks.- 21. Visible supply as in 20. ' ' 

Tea: 22. Stocks of tea in bonded warehouses; from AprU 19'29 to November 1932, as estimated by the International 
Tea Committee. - 23. Stocks of Netherlands Indies tea in bond at Amsterdam. 

t:Of'Ofl: 24. Visible Btocks in France, United Kingdom, Sweden, Lisbon and New York. 
Tobarro : 25. Stocks of leaf tobacco held by dealen and manufacturen. 
Lln8eed: 26. Stocks in warehouses in U.S.A. (Minneapolis and Duluth), in Canada and the Argentine. 
t:oltoa : 27. For American cotton, stocks of lint cotton in consuming establishments, public storalle and elsewhere 

{plantations, etc.) in the U.S.A., in public storage at Liverpool, Manchester and continental ports, afloat to Europe, in Japan and 
China ports and afloat, and in mills outside the U.S.A., tol!'ether with stocks of linters in consuming establishments, public storage 
and elsewhere in the U.S.A. ; for other kinds of cotton, visible supply in warehouses (see 28), plus mill stocks (see3U). - ~tol. Visible 
stocks of all types at Liverpool, London, Manchester, Hamburg, Bremen Havre, Barcelona, Rotterdam, Genoa, Ghent, Antwerp, 
Alexandria, Bombay, quantities afloat to Europe, in port warehouses and interior towns in the U.S.A., plus U.S.A. exports on doy 
of report.- 30. Estimated mill stocks (of American, East Indian, Egyptian and" Sundries") in sixteen countries of Europe, including 
the U.S.S.R., but excluding throughout Germany and Italy, for which countries recent data are not available. 

U'ool: 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 total stocks in Argentina, - 3'2. 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 warehouse• 
in the United Kingdom.- 34. Stocka of wool tops in the combing establishments of Belgium, France, GeTQlany and Italy. Figures 
for Italy not available since September 1935: stocks in the other three countries (metric tons): 1935, March-22,351 ; June--21,UM3; 
September-22,5M2; December--1.9,085 t.1936: )larcb-17,775; June--17,358; September-16,t:J35; Decen_tber-1~,268. 

Raw SUk: 35. Stocks m the u.S. warehouse& (New York and Hoboken); in Japanese ports and m transit from Japan to 
the U.S.A. 

RubbH: 3~9. The aeriea 36 covers: Stocks outside 11 regulated .. area• (37), viz., with importers, dealen and manu
facturers in the U.S.A. {38), in public warehouses in London and Liverpool (39), at Para and Manaos, dealers' and port stocks at 
Sinaoapore and Penang, plus quantities afloat ; toaoether with stocks inside u regulated "areas, viz., dealers' and estate 1tocks in Malaya, 
Netherlands Indies, Ceylon, India {excluding Burma}, North Borneo, Sarawak and French Indo-China. 

Coal: 40. Producen' stocks in Germany (including the Saar), Belgium and Poland \Upper SilesJa only); these stocks are 
believed to have represented about 66 per cent. of total Euro~)ean stocks at the end of 193 . -41. Producers' 1tocks including 
coke and briquettes in terms of coal.- 42. Stocks of bituminous coal in the hands of commercial consumers (electric power utilities, 
by-product coke-ovens, steel and rolling mills, cement miiJs, coal-gas retorts, other industrial plants and ruilroads} and retail dealers. 

Petroleum : 43. Producers' stocks of crude and refined oils (liquid products only} at retineriea, in p1pe linea and tank
farms tn the U.S.A. where 80% of the world's stocks are believed to be locatf'd. 

' lreu Ore: 45. Stocks at furll&ce& and on Lake Erie docks.- 46-47. Stock• at mines, in France {46), and in Algeria and 
Tunlo (47). 

Copper: 48. Stocks of refined copper at refineries (49) plus 1tocks of blister copper at smelteries, refineries, in process 
and In transit to the U.S.A., in North and South America, totzether with stocks (refined and other forma) in pul.llic warehouses in 
the United Kingdom, at Le Havre and in Japan. (bonded s~ock excluded)- 49. ~ee ~R~ . 

Lead: DO. U.S.A. stocka of refined p1g an~ ant1m_oniallead o~ domestic _or•rrn at refine.rie• (5~), toao~ther w1th stoci;<J 
of lead in ore, matte, base bullion, in process at and IR t~ans1.t to smeltenel and re.hner1es. - 02. ~tocka m Ofllclal warehouses 10 
the United Kmgdom which have never represented anythmg like the total res.erves '.n the country. 

Zlne • C>3 Stocka in public warehouses in the U.S.A. and in the Umted Kmgdom. 
1-;lu ·'54 'visible supply as reported by the London Metal Exchange, comprisin!f stocks landing or warehoused in the 

United Kingdom, the U.S.A. and the Netherlandskquantitie• afloat to the Uni.te~ Kingdom, Eu~pe and t_he U.S.A. fro~ the Straits, 
Batavia and Australia, and afloat to the United ingdom and U.S.A. from Ch1na; together w•t.b an estimate of the tin content of 
atocks held In the Straits. c • .. 

Cement: 55. Producen' atocks of finished cemen~ and of • chnk~r (Unllf!>und cement.> Jn the U.S.A. 
SoUHel : 1-4, Stanford University {U.S.A.), M"h~al Sludl~8; 5.!. ~nternational Institute of Agr1cuJt_ure {Hom~), Monthly. Crop 

Report and Agricultural Statislia; 6, 10, 21, 25, 35, 4~5, 55, U.S. D~pt. of Co~merce, Su':v~y o/ Curr~nl Bu81neu; 
7, IJ, Jl-16, Slalisti8ch~8 Jahrbu':h 'd'. da1 D~ulsche Rerch and lnternat•on~l lnsti_tute of_~~ICt:~lture (Home), Mo?lhlu 
Crop .fl.~porl and Agricultura~ Slatl~llc• i 9, Monlhlu Repo~t on Curr~nt EconomiC Condr.twn• .m Japan (T~kl.:o) ~· 17! 
Lamborn'• estimate, Jnt~rnalronal Sugar Journal (London), 18_, 20! 52-54, Lon_don and Cambndge ~conom1c_ ~er'\il~e, 
19 Bullttin dt Ia Slatislique gentrale de Ia Fra~ce; 22. lnternat1ona Tea C?mm1ttee (London). Monthly Bulld1n o/ Sta
li~iics; 23, Economisch-Siatislisch 1\wartaalbenchl (Hotterdam); 24, 40, Slallslrsch.~• Jahrbuch /Ur dcu lJeulsc!te ~c~ch 
and Wirtscha/t und Slalistik · 261 U.S. Dept. of Commerce, S"!"uey o/ C~ren~ Bwanu_s and Uom. Bur!au of Stahsttcs 
(Canada), Monthl11 Review of Busm~ss Stalisli_cs; 27-29, C~mmerc•a! and Fmanc1al Chromcle (New York); 30, lnternalw~al 
Colton Bulletin (Manchester); 31-33, Jm~•eriBI ~~onom1c C_ommtttee (Lon~on), Wool Jnltllrg~n_ce ~ol~s t 34, The n ool 
Record and Textile World (liradford); 36-a~i Slallshcal ~ullehn of the Internall~nal_ R~bber R.egulllllOn Comm1tl~~ (London) i 
41, 46-47, Annale~ de• Mmt.s (Paris); 4s-:J , The American Bureau of Metal S~tlstics, Year lJooh and Reports. 
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Appendix IL Table 2 (continued). 
STOCIDI OP l'RnuRY COJIJ(ODITIBS. 

Not._ _ UDI- otberwiJe atated, tbe figureo refer to atockl at tbe end of tbe :rear ow montb Indicated. The average 

Proclucl I Uoit Avera"" I 1925-19-29 1929 I 1930 I 1931 1932 I 1933 I 1934 I 
FOODSTUFFS m.t. 

''"""'': Total stocks • • • • • . (000'1) a} 18,670 a} 25,964 =~ 14,739 a} 27,134 a} 26,971 
"'' 29,475 =~ 81,271 

4 <hlel e:<porten • • . .. a) 8,652 a) 14,424 ) 14,561 :116,575 a) 17,500 a} 19,868 ) 18,534 
Lower D•nube e • • . .. a) 1,121 a) 2,041 a) 1,198 ) 1,551 . a) 1,334 "'~ 735 

a) 1,470 
European importen. . .. a) 5,628 a) 6,450 aj 5,960 a) 4,953 a} 4,981 a) 6,341 a) 8,791 

World exportable stocks • . .. a) a} 12,200 a} 11,800 a) 13,600 a} 14,200 a} 17,000 a) 15,700 
World Yisib1e aupply t • . .. 8,755 15,881 15,872 16,572 16,130 14,504 . 13,864 

1lge : Visible auppiy t • . . . . .. . 615 833 681 347 474 448 
GermanJ' •••• . . '. . - . . . . 706 1,027 1,402 

lliee: .Ja~ t •• • • · . . . . " 
. 992.8 243.3 595.4 629.8 868.7 1,064.7 

u .A.t •••• . . . . " 
69.6 110.6 76.1 90.1 97.8 120.1 104.8 

Bar/qf : Visible eupply t • . . . .. . 1,196 1,296 5111 454 841 754 
GermanJ' •••• . . . .. . . . ' . 19!1 !159 !144 

Oa!t : Villible aupply t • • . . . .. . 1,006 807 545 597 1,074 686 
Germ&DJ' • • • ' . . 102 98 86 . . . . . .. . . 

Maix : Visible supply t • . . . .. . 1,017 1,271 1,680 1,630 2,763 2,012 
Argent.ine . . . . . . . " 

. . . 360 330 400 300 

Sup: Total stocks • • • .. . " 
b} 8,130 b} 9,398 b} 10,7!15 b) 12,560 b} 12,263 b} 10,738 b} 10,150 

l'ilib)e IUpply t • . . . 
bl . 

3,722 6,704: 7,131 8,715 8,871 8,467 8,014 

Wine : France t . . . . ... . . . (OOO'a) ' . . 12,870 11,894 11,697 12,846 19,977 
m.t. 

Coffee : World stocks • . . . . (OOO'o) 785 1,504 1,932 2,214 1,836 1,142 1,149 
Vilible supply t . . . . .. 297.3 304.7 311.3 385.1 330.5 455.4 868.5 

Tea: Ualted Kincdom t . . . . 
" 

91.4 124.7 130.6 122.5 140.4 130.7 1au 
Amsterdam t • • . . . . .. 3.3 8.1 8.1 4.0 2.9 8.4 a. 

c-: Europe and New York t. .. 67.0 . . 59.9 115.0 117.2 103.5 

To""- (""'f): U.S.A. t •. . . .. '845.5 795.8 840.7 1113.0 1172.9 9811.9 1,006.8 

RAW IIATERIALS 
> 

Llnaeed: v-.aible oupply t . . . . " . 113.11 147.9 1011.5 ll07.2 111.7 911.3 
balea 

~} 17,046 ~} 18,078 CoiiOIII : Total world stocks (OOO'a) a} 9,835 a} 11,625 "} 11,715 •J 13,835 a) 15,879 
World visible oupply• t : .. 5,731 8,0118 9,8U7 10,193 10,552 . 10,060 7,819 

01 whicb Am. cotton • 
" 

4,120 6,960 
~} 

7,841 8,403 
~} 

8,878 
~} 

8,255 

"' 
5,9611 

Mill stocka • •••••• .. a) 4,164 a) 4,863 4,4V8 a) 4,318 4,462 ~.050 5,387 
m.t. 

~) 'Wool: ram: 4 exporting counlriea (OOO'a) . 
·200.5 

. d} 51.7 d) 97.1 87.6 d) 70.8 
Visible supply t • • • ~ . 153.9 200.3 192.~ 144.8 ' 225.4 
U. K. atocks ••••• - . . . . . 53.5 62.6 

lope: EIUUpe (cont.inent) • 
" . 13.8 23.8 19.5 25.1 211.8 24.0 

ll,.,llillt :Vilible supply t . . . ~· 11.3 11.4 14.2 18.7 14.5 15.4 13.7 

llubb<r : World stocks . . . .. {} 269.7 885.1 511.1 650.8 849.8 674.2 756.6 
\' isible .upply f : . . . .. ~~ 229.9 334.0 460.5 ~98.8 598.6 626.8 692.3 
U.S.A. stocks •• . . . 

" 
82.7 120.5 1104.2 327.2 885.1 370.9 858.3 

U.K. stocks . . . . . .. } 44.6 14.3 120.4 129.2 94.2 87.9 137.1 

Cool : 4 European countriee • . . - 1,499 4,991 17,419 20,721 19,545 18,874 17,018 
France, pithead 1toeka 

" 42:088 
768 2,879 4,461 4,334 3,987 4,346 

UJ!.A., CODOUmeJ'I' stocb: 
b~i •. 86,560 83,747 32,277 28,918 29,792 81,276 

Pdrohum : U.S.A. total t . . . (OOO'a) 637,441 630,291 601,590 556,228 510,358 517,396 486,518 
01 whicb motor spirit 

" 39,308 43,849 41,107 40,847 34,526 33,282 32,051 

'""' On: u .8.A. ·; • • • • • • 
m.t. 

(OOO'a) 80,875 88,250 39,574 88,820 81,995 85,229 84,891 
Franee •••••• .. 2,297 2,551 3,781 4,141 4,458 4,031 8,781 
Ji. Alrl<a t • . . • . .. 708 ~711 1,256 1,821 1,298 1,087 1,090 

Copp<r : World stocks • • • • • .. 839.7 423.0 547.1 892.7 7114.5 848.8 579.6 
~.N.+B.Amertc.ot .. 74.0 155.4 aaa.1 493.8 519.6 426.9 311.1 

Lu4: U.S.A. total t • • • • • .. ~} 126.9 100.8 144.0 197.8 238.9 268.8 284.7 
, refined • • • • • • .. 32.7 46.8 113.7 137.6 159.8 184.2 212.3 

Ualted KID&dom t • • • 
" 1.1 2.0 11.4 13.3 20.~ 29.6 19.7 

Zine: U.S.A.+ U.K. vislbloaupplyt .. 31 75 142 140 127 102 120 

Tin: World stocks t . .. . . . .. 28.0 38.0 58.4 62.7 57.7 27.0 1~.7 

Cl!mmt : l1.1.A. t .. . . . . . . 
m.t. 

(OOO'a) 11,082 11,298 5,917 5,810 4,498 4,308 4,712 

For • deecrlptlon ol the nature and scope or the different aeries He pop 113 
•

8 
~.!'"".,. lnduded In world Index ol stocks of primary eommodiUea. - a) aJ·.vn. - b} 31.Vlll. - o} End ollollowlnr 

utkJ. • ltot.U of 7,&VG J11et.rit tona. 
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Appendix II. Table 2 (concluded). 
STOCX8 01' l'RIJUBY COJO[ODITIES. 

1925-1929 baa been calculat.ed from t.ho end-of-mont.h stocks during f.hat period. 

I 
1935 I 1936 

March I June I Sept. I Dec. March I "June I Sept. 

. a} 24,630 - . a} 20,085 . 
a} 13,690 . - a} 10,288 . 
a} 544 - . . . a} 680 
a} 8,110 . . . . a} 6,695 
a} 10,200 

11;880 13;173 10;347 
a} 5,200 

12,127 9,321 6,641 8;594 

432 425 383 357 325 285 258 
1,621 1,291 1,379 1,2;19 1,089 553 771 

1,159.5 876.8 560.6 559.6 641.1 595.5 390.2 
115.7 28.7 32.2 142.3 84.1 27.6 48.6 

632 340 721 779 638 473 908 
112 126 234 149 91 38 161 

527 270 816 848 801 603 1,008 
113 124 176 176 157 140 150 

1,184 1,140 1,000 1,214 1,046 906 1,134 
110 460 515 611 370 220 . 

b) 9,137 
6;7?8 5;o7o 

b) 8,746 
8,187 6,269 4,763 6,337 3,031 

12,874 12,282 12,486 13,734 13,644 13,162 13,183 

1,554 1,380 1,632 1,794 1,824 1,734 
414.9 452.4 459.2 470.6 487.0 486.7 465.2 

131.0 111.2 109.0 120.4 113.3 99.1 100.2 
4.0 4.2 2.9 2.2 3.5 4.0 3.4 

131.6 126.8 111.8 119.5 154.8 146.6 120.4 

1,065.2 981.0 998.0 1,076.3 1,098.2 986.7 973.7 

212.8 176.0 171.9 116.7 177.6 167.1 183.9 

6:881 
a} 13,591 

5;052 
a} 11,846 

4,998 7,768 6,825 5,423 6,378 
4,715 3,253 8,968 6,363 4,992 3,579 4,578 
. a} 4,558 . c) 4,463 . a} 4,469 . 
. 48.5 . . . 29.5 

'140.1 104.7 38.4 127.6 168.8 57.3 59.0 
•J 60.8 78.0 b) 66.5 38.1 51.8 71.2 54.9 

24.1 23.1 23.6 . . . . 
11.6 10.0 10.8 12.6 10.1 8.1 9.3 

740.3 740.4 726.8 671.9 634.7 575.3 539.6 
664.7 662.8 653.9 595.7 565.4 498.5 469.5 
345.7 323.2 336.4 307.9 289.1 249.5 237.1 
164.6 174.1 177.7 166.8 150.1 124.2 105.6 

17,166 16,792 16,175 12,731 13,176 12,462 11,592 
4,610 4,722 5,002 4,154 4,154 4,068 3,367 

34,966 87,310 87,107 33,581 25,476 26,084 81,392 

491,186 484,785 471,909 461,675 466,027 467,082 451,655 
45,4711 38,350 32,2U9 35,026 60,3;)2 44,879 36,175 

27,364 27,435 34,006 31,845 23,301 23,478 32,491 
8,709 3,671 3,680 3,501 3,349 3,077 2,765 

1,106 1,186 1,299 1,269 1,132 1,040 1,030 

547.4 
·233.7 .216.3 

. 
288.5 291.4 249.11 225.4 171.8 

286.9 289.7 292.5 284.9 287.4 286.7 266.3 

207.4 209.6 204.1 201.7 202.7 209.1 181.9 

19.11 17.4 9.4 7.1 6.4 6.8 7.2 

112 113 106 84 81 89 83 

h) 19.5 14.6 11.7 18.7 16.8 15.3 15.8 

4,718 5,087 4,801 4,798 4,563 4,126 4,021 

1937 

I Dec. Man:b 

. . 1 . . 2 . . 3 . . 4 
5 

s;504 7;844 6 

183 148 7 
832 976 8 

877.7 9 
120.4 "i28.4 10 

851 630 II 
115 102 12 

813 517 13 
133 128 14 

1,706 1,282 IS . . 16 

5;478 
17 

6,123 18 

13,644 13,327 19 

. 2,058 20 
469.3 481.0 21 

106.4 79.1 22 
3.1 2.9 23 

91.6 . 24 

1,002.4 1,032.4 25 

143.2 23o.7 26 

9:002 
27 

6,787 28 
6,038 4,34R 29 

a} S,blO 30 

. . 31 
176.5 70.4 32 
39.0 38.1 33 . . 34 

10.8 8.8 35 

515.9 499.5 36 
440.8 42\!.2 37 
226.6 195.0 38 

79.7 52.9 39 

7,641 6,423 40 
2,284 . 41 

39,462 . 42 

441,203 454,4R7 48 
41,112 !17 ,titWS " 
31,906 17,717 45 

2,716 2,537 4tl . 47 

402.3 . 48 
139.9 . 49 

223.4 193.2 50 
155.9 124.5 51 

6.2 7 .ll 52 

58 35 53 

22.1 22.6 54 

4,776 5,656 55 

mont.h. - d) 80. VI. - e) beginning of mont.h. - f) end-of-year stocks. - g) Including otocks in Mexico. - h) lncludee 
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Appendix III. Table t •. 
WoRLD hm:sx OW !NDUSTII.IAL PBODUCTION. 

Nole. -The indices represent weighted arithmeUc averages of the available ~atio~allndices of ind~strialactivi_ty, exctudi~r 
b•ilding and eleetric-power generation. The weights employed have been detemuned 10 accordance With the relative industraal 
importance in 1925--1929 of the countriee concerned. as estimated mainly on the basis of the net value of their industrial production. 
The average level of the monthly indicet for Europe and the world ia slightly lower than that of the corresponding annual indices. 
The difference ia due to \he fact. &.hat the monthly indicee of certain countries are leaa comprehensive iD acope than their annual 
indices. • 

Italy, for which country no monthly indicet are available Iince September 1935, Ia excluded, from ~~ lndice. Iince the 
begiJming of that J'&ar. This ucluaion, however, only affects the movement of the relevant indices lD a mmor degree • 

• Base : 1929 - 100. 

MiDiDc and maaufaetw~Dc Manutaeturinlr only 

Monthly lnd.lc:eo .l! Monthly Indices .l! Annual ~ Annual ~ 

" " I 1934. I 1935 I indieeo 
1 1938 1 193& 1 1935 1 1936 1 1937 

lnd.leea 
1932 1 1933 1936 1 1937 

0 0 
2 1932 :a 

World. 
19'»..5 81.9 I 71.6 69.2 81.2 91.7 10\!.7 191!5 81.9 I 70.6 67.9 80.8 91.5 10\!.1 
19"26 83.5 II 70.4 68.9 83.0 92.2 10\!.6 191!6 83.7 II 69.6 67.6 82.6 92.2 10\!.0 
19"27 89.5 III 69.6 69.0 86.2 93.2 102.9 191!7 89.4 Ill 68.2 67.8 85.6 92.1 103.5 
19".?8 93.8 IV 67.5 71.7 85.9 92.5 107.7 1928 94.3 IV 66.6 71.4 86.1 93.2 108.0 
191!9 100.1 v 65.8 77.0 87.1 92.9 108.5 191!9 100.1 v 65.3 76.9 87.5 93.4 109.5 
1930 88.4 VI 65.2 92.7 85.8 92.2 107.9 1930 88.0 VI 64.7 83.6 86.4 92.5 109.8 
1931 79.1 VII 62.8 85.3 81.7 91.2 108.5 1931 78.7 VII . 62.6 86.3 81.5 92.4 109.8 
193".? 69.0 .VIII 64.2 83.2 80.5 93.3 110.1 1932 68.7 Vlll 63.9 83.5 80.7 94.5 1!1.9 
1933 77.7 I IX 

69.2 92.7 81.9 96.4 113.8 1933 77.5 IX 69.1 92.6 81.6 98.8 115.2 
193.1 65.0 X 70.5 79.9 64.1 101.8 116.5 1934. . 85.1 X 69.8 80.0 84.7 10\!.4 117.6 
1935 95.4 XI 70.0 77.9 86.2 104.2 119.8 1935 96.1 XI 88.8 77.1 86.4 104.8 121.0 
1936 U0.5 XII 71.3 78.8 90.5 I06.I 121.7 1936 UJ.3 XII 70.2 77.8 90.7 105.0 122.8 

World, aclvding 0.. U .B.S.R. 
I925 84.1 I 65.6 62.6 73.7 82.4 88.9 100,9 I91!5 84.2 I 64.6 6UI 

72.81 
82.2 88.2 101.9 

19"26 85.0 II 64.3 62.3 75.6 82.2 88.0 102.6 191!6 85.1 II 63.5 61.0 75.1 82.1 87.4 103.1 
19\!7 90.8 III 63.6 62.3 78.6 82.7 88.5 104.4 191!7 90.8 Ill 62.2 60.5 78.0 81.5 89.0 104.8 
19"28 ~-6 IV 61.5 65.1 78.7 82.7 93.3 191!8 95.1 IV 60.5 64.8 78.9 83.4 93.6 
1929 100.1 v 60.4 71.1 79.6 92.9 93.7 19\!9 100.0 v 69.8 71.0 80.0 83.8 94.7 ) ... 1930 86.3 VI 59.3 76.5 77.8 92.8 93.6 1930 85.8 VI 68.7 77.4 78.4 82.6 95.5 ... 
1931 74.8 VII 57.7 80.4 75.0 82.5 96.1 1931 74.3 VII 57.3 81.5 74.8 83.7 97.5 
193'l 63.0 VIII 58.5 77.2 73.5 83.6 96.5 1932 62.6 VIII 58.3 77.6 73.7 84.8 98.8 
1933 71.3 IX 6'U 75.1 73.5 84.7 97.8 1933 71.1 IX 62.0 75.0 73.1 86.6 99.2 
193.1 77.0 X 64.2 72.7 75.1 88.9 99.0 1934 77.0 X 63.5 72.7 75.1 89.5 IOO.I 
1935 85.2 XI 64.2 71.5 76.2 90.6 102.4 1935 85.9 XI 63.0 70.7 76.4 90.7 103.7 '• .. 19 ~.4 XII 64.4 72.5 80.2 92.7 105.5 1936 96.2 XII 63.11 71.4 80.5 91.8 106.6 

E~ aclvding 0.. U.B.B.B. 
1925 81.7 I 69.9 68.9 79.7 86.1 93.5 I0\!.8 1925 81.2 I 68.5 67.6 79.2 86.5 93.9 103.9 
192'1 79.5 II 69.3 70.2 81.2 87.2 94.8 104.6 19\!6 80.0 II 68.5 69.0 81.0 87.8 95.5 105.8 
19\!7 93.4 III 69.1 71.9 84.1 88.8 96.1 106.1 19\!7 93.8 III 68.3 71.8 84.4 87.0 97.2 107.8 
1928 96.2 IV 68.7 72.8 83.2 90.2 99.0 19\!8 96.6 IV 68.1 72.8 83.7 91.5 100.8 
19'l9 100.1 v 68.3 74.6 83.9 9I.l 99.9 191!9 100.1 v 67.7 75.0 84.6 92.5 102.0 
1~30 91.6 VI 66.7 74.5 92.8 89.6 97.8 1930 91.4 VI 66.1 74.8 83.5 90.8 100.1 
1931 81J.1 VII 64.2 75.0 82.7 89.6 98.7 1931 80.5 VII 63.9 75.4 83.4 91.0 100.6 
1932 70.2 VIII 64.1 75.2 81.9 90.1 99.1 1932 69.9 VIII 64.I 75.8 82.6 91.6 101.8 1{133 76.3 IX 66.6 76.9 83.8 91.9 101.1 1933 76.4 IX 66.9 77.8 84.4 93.0 108.3 1934 84.5 X 70.1 78.5 85.1 94.8 102.8 1934 85.1 X 69.1 78.5 85.6 95.11 104.8 11<'15 91.4 XI 71.7 79.7 86.5 115.4 105.3 1935 112.<& XI 70.<& 79.8 86.5 96.2 106.8 
1~36 1111.8 XII 70.9 79.0 65.6 94.<& 105.5 1936 101.4 XII 69.6 78.8 85.7 94.9 106.7 

N ort!. Amerieo. 
19'2-S 86.9 I I 61l.7 54.7 65:11 76.7 92.61 96.<& 191!5 87.7 I 59.8 52.9 84.1 75.11 80.7 97.0 1\fM 90.5 II 58.4 53.0 68.4 75.3 79.7 97.9 1926 90.5 II 57.<& 51.!1 67.4 74.2 77.5 97.6 1W7 811.9 Ill 56.8 50.8 71.2 74.2 78.8 99.4 1927 88.9 III 64.<& 47.4 69.11 73.1 78.5 . 98.8 1- 93.4 IV 53.3 55.8 72.0 73.1 85.6 99.7 19\!8 94.2 IV 51.6 54.7 71.6 72.7 84.8 99.3 ~~~ 100 .• v 61.3 65.7 73.2 72.6 85.7 99.8 19\!9 100.1 v 50.5 64.8 73.0 71.6 85.4 911.<& lfi3/J ..,..,_g VI 50.7 76.5 70.6 73.1 87.2 1930 80.0 VI 49.8 77.9 70.4 72.0 88.5 l~il 68.4 VII 49.6 83.6 65.0 73.2 

... ... 
IW'l 54.4 VIII 

91.1 ... 1931 67.<& VII 48.8 85.I 63.<& 73.8 91.6 ... 61.1 76.9 62.7 75.0 91.4 ... 1932 63.4 VIII 50.4 76.8 61.8 75.5 9\!.6 I V,j.'J 64.3 IX 56.0 71.3 61.2 75.6 92.2 1933 63.3 IX 55.0 70.4 59.4 92.7 
... 

11134 67.3 X 
... 77.8 ... 56.6 64.7 62.6 80.7 112.6, 1934 66.1 X 55.7 64.5 61.6 80.8 113.0 1~5 76.4 ... ... XI 55.0 61.8 63.4 83.5 96.6 1935 76.1 XI 53.8 59.6 63.2 97.8 ·~M} 1<1<.9 XII 
... 82.5 ... &5.8 63.8 71.9 88.1 102 0 1936 88.6 XII 54.1 62.0 71.7 85.6 102.5 ... ... 

Bourt~~. - Caleulatioll of the ECGDOIIllc IDtellipJu:a 8enrlee, 
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Appendix III. Table 2. 
GENERAL INDICES 011' INDUSTBIAL ACTIVITY. 

Average 1925-1929 = 100. 

Country 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 --------------------
Africa: 

Union of ~outh Africa (annual) a)' • 84 98 116 125 . . 116 144 166 ... 
America: 

Canada (monthly) . • • . . . . . . 83 98 118 100 84 68 71 87 96 106 
United Stat<'S (monthly) . . . . . . 95 97 109 88 74 58 69 72 82 96 
Chile (monthly) (•) • • . . . . . . . (86) (117) (118) (91) (102) (112) (123) (140) (145) 

Aaia: 
Japan (monthly)' • . . . . . . . . . 97 117 Ill 107 114 133 150 166 177 

Europe: 
Austria (monthly) . . . . . . . . . 89 100 Ill 90 77 67 69 76 86 90 
Belgium: 

Annual index . . . . . . . . . 82 103 Ill 98 90 77 79 80 92 97 
Month!{. indel< • • • • . . . . . 80 99 112 95 85 71 75 74 81 88 

Bulgaria monthly) 1 • • • . . . . . . . . . (100) (103) (114) 
Czecho..lovakia (monthly) . . . . . 90 101 114 101 92 72 68 75 80 91 
Denmark (annual) (•) 6 . . . . . . (100) (117) (127) (117) (106) (122) (136) (145) (151) 
Estonia (monthly) (•) • . . . . . . (94) (103) (102) (94) (81) (85) (100) (110) (124) 
Fiuland (monthly) . . . . . . . . 79 104 Ill 101 89 92 106 129 138 148 
France (monthly) . . . . . . . . . 88 90 114 U5 102 79 88 81 77 80 
Germany: 

Annual index • • . .. . . . . . 91 106 110 95 77 64 72 91 . .. . .. 
Quarterly index • . . . . . . . . 89 109 109 96 79 63 71 90 103 115 

Greece (monthly) • • • . . . . . . 95 100 108 U2 116 109 119 136 152 151 
Hungary (quarterly) (0 ) 1 . . . . . . (100) (103) (97) (90) (79) (87) (101) (115) (133) 
Italy : 

Annual in del<. • • • . . . . . . . 90 94 116 106 90 84 97 106 112 ... 
Monthly index• • • . . . . . . . . . (109) (100) (85) (73) (80) (87) (100) . .. 

Latvia (monthly) • • • . . . . . . . . . (100) (109) (89) (82) (112) (130) (137) (143) 
Netherland. (monthly) . . • . . . . 86 99 115 105 91 72 79 80 76 83 
Norway (annual) • • . . . . . . 101 92 114 115 89 105 107 Ill 122 131 
Poland (monthly) • • . . . . . . 84 102 115 95 80 62 64 73 77 83 
Roumania (monthly) • . . . . . . . 77 102 120 116 122 106 123 149 146 d}153 
Spain (monthly) (•) • . . . . . . . . . (112) (Ill) (104) (99) (95) (96) (97) . .. 
Sweden: 1 

Kommerskollegium (annual). • • • 87 98 117 U6 Ill 105 112 135 148 ... 
Sverig<'B T ndustrifiirbund(monthlyX•) . . . . . . (91) (100) (108) 

United Kingdom : 
lloard of Trade (quarterly)'0 • • • • c) (94) (101) (105) (97) (88) (88) (93) (104) (Ill) (122) 
London and Cambridge (qU&Iterly) • 99 109 112 100 85 86 92 103 110 119 

U.S.S.R. (annual) u • • • • . . . . . 58 95 148 194 239 271 294 353 434 566 

Ooeania: 
N~w Zealand (annual) b)" . . . . . 93 102 106 112 110 116 119 118 128 ... 

.. . . 
N ok. - For details concerning the scope, compos1t10n and ongmal base of most of the above mdices, - the 

Statistical Ytar-Boolc of the League of Nation11936j37, table 107.- (0 ) 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. UI of following 
year. -c) 1924. -d) Estimates based on 8 months. - 1 Union of South Africa: index of volume of output in aU 
classes of industry. - I Chile: base average 1927-1929. - 1 Japan: figures for 1927-1929 calculated by linking the 
official indel< with that of the Mitsubishi Eoonomic Research Bureau.- 1 Bulgaria : base 1934.- 6 Denmark, Hunl-(ary : 
base 1927. - • Estonia: base 1927-1931. - • Italy (monthly indel<), Spain: base 1928. - 1 Latvia: base 1929. -
1 Sweden: KommerskoUegium index: index of values of production in aU classe11 of industry at 1913 prices. lndustri· 
fiirbund indel<: base 1935: the indel< refers to aU branches of industry and represents more tban half the total 
production. - 10 United Kingdom: Board of Trade indel<: base. average 1924 and 1927·1~29. - 11 U.S.S.R. : indel< 
of values of production in all cla.sses of industry at 1926j27 pnces. - 11 New Zealand: mdel< of values added by 
me.nufaoture in all olassea of industry at 1925/26 prices. - Sourcu. -See page 136. 
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Appendix III. Table 3. 
Collli'OSITB L'fDICBS 01' PRoDUCTION 01' INvEsTIIB!IT AND CoNSUMPTION l.iOODS. 

P. L = Produoers' In...,.tment Goods. Aut. = Automobiles. 
C. = Current Consumption Goods. B. = Building. 

Average for 1929 = 100. 

canada I United States Japan U.S.S.R. Gennany 
Yean 

P. 1.1 Aut. I B. I P. 1.j Aut. I B.• I C. P.l., P. I. I P.l., Aut. I c. c. c. B. c. 

IOO 
(1930=100) 

100 100 100 100 100 IOO 19'!9 ...... 100 100 100 100 100 100 100 
100 100 1930 ······ 68.5 56.2 79.0 95.5 74.3 63.0 59.3 86.8 141.9 120.7 76.7 72.4 103.2 94.3 

1931 ······ 39.5 30.1 55.6 94.6 48.9 44.4 49.1 85.2 91.3 100.1 183.2 141.2 49.2 51.3 67.7 88.0 
19311 ....... 25.7 23.5 26.3 87.6 28.0 25.9 19.0 75.9 104.4 105.5 213.2 155.9 35.3 31.4 34.8 77.7 
1933 ······ 31.6 26.0 17.3 93.4 42.4 35.6 18.81 84.2 134.4 117.6 234.8 164.8 45.9 65.5 34.3 82.5 
1934 ....... 50.1 43.2 21.8 102.3 45.6 51.1 16.6,83.4 168.0 127.8 292.6 188.9 77.3 104.9 49.6 92.0 
1935 ·-···· 65.4 70.0 29.7 102.3 61.7 71.1 35.0 87.6 194.7 138.5 368.0 224.9 106.7 149.4 61.9 92.6 
1936 ...... 75.2 73.7 27.8 115.2 82.3 83.0 57,4 94.5 218.7 142.7 485.7 286.0 116.6 177.6 87.7 99.2 

Quarten 
au 47.0 26.6 22.2 79.3 101.8 96.9 28.2 29.0 43.0 80.7 19311 I .... 26.4 85.5 33.4 . . 

II .... 29.1 27.1 17.8 87.3 27.2 31.3 20.2 69.4 102.1 96.3 . . 39.0 37.9 35.0 ?7.8 
III ... 11.7 24.0 21.9 90.9 23.5 19.7 18.1 76.0 96.3 111.7 . . 36.6 33.8 30.8 74.4 
IV .... 11.3 16.7 18.2 86.6 27.0 26.4 lli.4 ?8.7 117.3 171.3 . . 36.0 25.0 30.4 ?9.7 

1933 I .... !!.6 20.1 13.9 ?4.4 25.9 26.4 11.4 72.8 126.0 108.2 . . 35.9 35.4 81.1 ?9.7 
II .... 17.2 30.4 11.8 89.9 40.0 39.0 23.2 89.6 130.7 113.5 . . 45.3 85.4 32.8 ?9.9 
Ill ... 40.4 32.0 18.7 106.9 60.3 45.4 20.7 94.5 131.0 123.3 . . 49.7 77.3 34.4 82.8 
IV ... 86.2 !11.4 24.7 102.2 43.0 29.6 19.8 80.0 149.5 125.2 0 . 52.6 64.0 38.8 88.0 

19M I _,. 52.1 44.7 23.5 90.1 48.1 51.1 15.0 83.4 156.3 118.1 268.3 179.4 68.5 67.0 44.1 91.2 
II .... 56.6 63.4 17.8 99.8 57.6 60.3 19.3 83.3 170.9 124.6 290.3 177.4 ?5.7 137.0 48.8 112.0 
Ill ... 52.0 46.1 23.4 108.9 36.5 46.9 15.1 80.5 164.4 130.2 293.0 160.8 82.4 127.1 53.0 90.8 
IV ... 39.5 18.8 22.3 111.9 41.2 41.7 16.9 86.1 184.6 138.6 820.9 236.4 82.8 88.8 52.9 94.1 

1935 I .... 84.1 76.7 38.5 88.1 57.8 77.3 19.5 86.8 189.1 129.8 831.7 212.3 92.8 136.4 47.0 94.5 
II .... 63.2 73.3 22.9 100.9 53.4 73.1 40.0 85.7 193.1 138.3 856.8 202.6 111.3 166.3 42.1 90.7 
Ill ... 57.6 45.1 34.8 110.8 62.8 51.6 38.2 86.8 187.0 141.7 370.2 198.8 113.1 157.2 73.1 91.4 
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 85.4 94.4 

1936 I .... 61.9 57.6 33.9 108,8 88.0 76.1 36.1 89.2 209.1 130.3 450.0 265.2 96.0 164.0 77.4 98.5 
II .... 70.5 63.1 25.8 114.1 99.6 88.2 62.8 90.3 214.7 138.8 489.8 264.8 124.2 196.6 76.5 97.4 
Ill ... 79.7 93.0 25.6 114.2 88.1 84,5 68.2 97.0 210.7 145.4 481.7 263.3 129.3 185.7 83.9 99.2 

. 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 

U137 I .... 84.8 83.3 33.8 116.9 94.2 89.1 63.3 101.7 250.0 149.5 ... ... 112.8 190.1 83.5 108.8 

Yean I Belgium Denmark Eotonla I Finland I France 
-P-.-L'I_.::;,B.-.... ,-c_-+_;P::,c. 1_;. Tl ::.:c.~ 1-P-=. 1::..:. rl =c-. -P-. -,_..,.,-B.-• .,..,-c-.- -P-. -,_.,-A-ut'.j'B-.-:,r--c.-

1929 ...... 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
1930 ...... 84.9 87.8 88.5 11U 107.8 97.6 99.0 81.5 59.8 98.8 99.8 97.4 111.4 95.7 
1931 ...... 75.4 93.4 82.3 93.5 104.2 90.6 90.4 67.5 113.4 90.7 84.11 83.0 101.6 87.6 
1932 ...... 62.7 93.1 72.7 69.2 109.4 76.2 77.6 68.4 36.0 95.3 59.4 65.1 81.3 71.8 1933 ...... 63.11 92.8 73.5 83.2 121.9 79.3 80.7 79.0 44.8 109.6 88.4 71.1 74.0 85.8 1934 ...... 71.8 77.0 62.11 100.9 129.2 103.8 90.6 105.5 102.0 125.11 62.0 69.0 66.7 79.11 
1935 ...... 77.8 99.5 80.11 112.1 135.4 112.1 100.8 102.0 120.8 139.6 61.3 61.3 55.7 76.5 
11138 ...... 11.6 112.4 87.5 116.8 140.6 129.8 111.4 109.2 165.8 153.3 63.8 72.3 52.8 82,2 

l}uarten 
1932 I .... . . .. . . . . 64.2 44.6 00.6 61.9 ?0.9 93.8 ?t.9 

II •••• . . . ' . . . . 88.7 59.5 94.9 57.9 62.3 82.4 69.3 
Ill ... . . . . . . - 67.9 20.6 97.11 58.6 62.1 75.1 69.8 
IV ••• . . . . . . . 79.6 19.3 94.5 59.0 64.7 74.8 75.7 

11133 I .... . 97.5 . . . . . ?3.0 58.7 102.5 63.6 76.0 75.6 81.1 
II .. •• . 109.11 . . . . . 77.2 24.2 112.6 70.5 74.9 75.3 87.2 
Ill ••• . 94.9 . . . . 83.1 39.8 112.9 72.5 66.7 78.7 9U IV ••• . 61>.8 . . . . . 81.3 79.6 107.9 67.3 67.1 70.2 89.0 

1m 1 .... . 76.5 . . . . . 97.2 58.3 122.7 63.8 69.4 ?0.7 88.8 II •••• . 92.4 . . . . . 102.6 143.6 130.8 61.8 69.6 88.3 82.9 
Ill ••• . 77.0 . . . . . 113.0 128.1 123.7 61.9 70.9 65.6 75.6 IV ••• . 62.0 . . . . . 108.1 77.8 125.1 60.8 88.3 61.5 ?3.0 

11135 I ..... 7U . 107.1 128.5 99.6 95.0 100.5 124.5 139.9 60.3 61.1 61.3 78.4 II ..•• . 133.1 . 109.9 128.5 116.4 94.0 93.6 126.7 138.1 60.3 63.6 53.9 75.8 Ill ... 1<15.8 . 111.5 lao.5 125.8 11J8.0 98.8 136.7 134.8 60.8 60.8 53.9 76.9 IV ••• . 83.!1 . 111.2 132.3 106.9 106.3 108.2 95 •• 145.2 61.4 60.0 68.7 80.1 
1113e I . 100.0 . '1011.11 '133.11 110.8 110.7 104.1 109.0 153.0 63.1 88.2 56.6 83.5 II:::: . IIJ4.3 . 119.0 140.8 127.8 IIJ2.0 101.6 200.4 151.5 64.4 88.7 56.4 85.7 Ill, .. . ll'd.O . 123.4 141.0 146.8 117.4 114.3 125.6 153.8 61.9 65.0 50.1 81.8 IV ... . 71.1 . 122.8 1311.8 134.6 115.6 116.7 2:111.4 154.7 64.9 80.3 46.6 84.5 
1937 I .... . 84.1 . 121.8 142.7 134.7 UO.& 122.& 195.0 l7U 72.8 80.1 68.4 81.8 

or .,:~ft!U:.,'1=~~~~::.or,'!~~'!l';!. '7/denti) 
1
al

1
b
1
u
5
iidlolng In 37 8tatet (F. W, Dod!'" Corporation), • Numbu 

daetaoa JdJ ne. .u &. 8 ont n wna end locaiiUee. • Excludlnr March when pro-
v Y H accoun of a comprebellllve lo<:k-out. • llulldinc pormlta H eltinkl (cubic apace).' 

f..<:o::.::;."':~~,;:l ~1:: OXCOJ•t IOriet P.l.for the United Statet, •• wellu teriet P.l. ond C. for Canada, Germany, 
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Appendix III. Table 3 (concluded). 

CoxroslTll llmiCliS or PRontrcrroN or IN~BSTMENT AND CoNstrliiPTION Goons. 

P ·I.= Producers' Investment Goods. Aut. = Automobiles. 
C. = Current Consumption Goods. B. = Building. 

Average for 1929 = 100. 

Yean ll--....--__:I:;:ta:::IY~-..,...--1 P. L
1

at,viac 
P. I I Aut. I B c I 

Norway I Netherlands 
I--P-I~,~B~,-,-C--I-p--~~~--. . . . . I. B.• c . 

19'.!9 • 0 •• •• 100 100 100 100 100 100 100 100 100 100 100 
]930 95.9 81.8 87.3 

100 
• 0 •• •• 90.0 114.1 111.6 106.3 105.4 96.0 86.6 110.6 

1931 85.8 64.5 52.8 81.3 
96.3 

•• 0. 0 • 94.7 89.4 75.0 108.6 81.9 62.9 103.3 P8.5 
1932 75.5 69.9 45.1 68.1 ...... 60.9 87.2 88.3 1!>4.8 97.4 45.9 71.5 s:w 
1933 80.4 76.0 53.1 76.8 72.8 .. ·-· .. 122.0 93.2 105.6 94.8 55.2 117.1 85.9 
1934 ••• 0 •• 80.8 78.0 88.6 75.7 95.0 141.7 98.1 145.0 97.4 55.8 100.1 86.1 
1935 •••• 0 • 99.1 111.1 104.8 79.8 100.4 149.9 109.1 165.8 106.4 47.2 80.0 89.6 
1936 . 118.3 154.3 117.7 240.8 112.5 

Quarters"····· 
. . 57.3 59.0 90.0 

1932 I 74.0 63.0 47.8 75.8 118.5 47.1 73.1 97.8 
II:::: 71.5 71.8 45.4 65.0 

. 
Ill ••. 71.3 72.6 46.4 68.7 

. 146.3 . 40.2 64.5 83.9 

IV ••• 71.4 72.2 41.2 80.6 
. . 126.9 . 43.5 67.0 68.1 . . 227.4 52.2 82.3 83.0 

1933 I 72.0 72.7 47.0 76.8 93.4 90.8 90.5 52.9 125.6 94.3 
II:::: 78.2 74.9 55.6 83.4 . 96.2 63.3 98.2 53.1 121.6 84.5 
Ill ••. 79.7 80.9 57.0 84.1 . 84.4 94.1 87.9 61.7 120.7 80.0 
IV ••• 76.2 75.5 52.8 79.4 . 98.5 174.5 102.4 53.1 100.9 1;4.0 

1934 I 71.3 73.4 68.4 72.7 . 99.7 139.4 93.8 55.8 112.3 98.5 
11:::: 73.2 78.9 93.3 79.4 . . 101.5 98.1 98.2 60.5 101.5 90.4 
Ill ••• 76.3 83.3 99.2 81.0 . 104.6 162.2 92.4 57.7 99.4 72.1 
IV ••. 78.6 76.3 93.6 87.9 104.3 180.1 102.6 49.3 87.2 83.7 

. 
1935 I .... 79.2 89.2 108.5 89.1 . 103.6 128.5 102.1 43.6 96.5 97.3 

II ...• 87.1 100.5 130.5 92.2 106.9 191.9 106.2 43.5 84.5 99.3 

Ill ... • 85.8 •ll8.2 1 115.7 1 68.8 100.0 114.3 98.1 49.7 81.5 78.0 

IV ••• . . . . uo.3 2:28.6 ll4.2 52.0 57.7 84.0 

1936 I . . 84.2 150.0 114.7 171.1 109.9 49.8 67.7 91.9 

II:::: . . 125.7 137.2 ll3.6 236.3 113.9 53.3 56.2 92.1 

Ill •.• . 141.7 140.3 117.9 231.8 107.9 54.5 53.0 82.0 

IV ••. . . . . 118.9 193.9 124.7 324.1 118.1 71.6 69.4 94.1 

1937 I· •... . . . . 97.8 149.8 13UI . .. 116.3 69.7 66.4 121.0 

I Poland 

I 
Roumania United Kingdom 

I 
Sweden Czechoslovakia 

Yean 
P.l. I B. I c. P.I. I c. P.l., Aut. I B.• I c. P.I. I B.' I c. P.r. I B.•l c. 

19'.!9 ••• 0 •• 
}00 100 100 100 100 100 100 100 100 100 100 100 100 100 100 

1930 • 0 •• 0. 81.1 67.3 85.8 96.4 99.1 91.7 94. 6 105.7 92.0 98.2 107.4 99.8 85.2 65.5 92.0 

1931 ...... 60.5 39.2 76.8 96.6 98.9 73.3 87.8 91.5 91.3 89.6 85.9 99.3 70.6 75.0 87.1 

1932 ...... 43.2 21.5 65.5 100.9 81.3 69. 6 103. 0 105.9 94.7 80.0 76.8 97.5 42.a 87.6 74.6 

1933 ...... 49.6 18.1 65.1 104.1 111.6 71. 7 123. 3 140.8 98.9 85.4 47.9 106.2 43.0 62.4 70.1 

1934 ...... 58.9 23.9 72.5 121.5 131.0 93. 1 145. 8 157. 2 107.9 115.3 102.5 120.2 49.0 50.3 79.8 

1935 ...... 65.6 26.8 76.1 124.3 122.1 103.1 178.5 177. 2 114.2 133.0 126.4 126.8 59.0 35.5 79.7 

1936 75.7 33.9 79.0 ... . .. 121. 0 201.5 169. 6 121.6 . .. 141.1 . .. 71.2 44.0 89.1 

Quarters····· 
1932 I .... 40.2 22.5 63.4 90.3 65.7 71.8 104.0 88.7 94.5 . . 44.6 35.8 79.3 

II .•.. 42.7 22.0 68.2 91.8 74.7 70.6 102.8 118.5 96.1 . 41.5 49.7 76.1 

III ••• 45.2 22.8 65.4 108.4 92.0 66.3 82.1 89.9 89.5 . . 42.7 118.4 67.4 

IV ••• 45.5 18.4 64.2 113.5 87.4 69.4 123.2 126.7 97.1 . . 41.5 146.7 74.7 

1933 I 43.2 14.2 53.8 96.3 85.0 73.1 126.7 124.5 93.2 . . 38.0 49.3 69.9 

II:::: 49.5 16.1 67.1 97.8 109.2 77.5 140.2 149.4 98.0 . . 47.4 40.2 67.1 

III ••• 52.8 20.0 69.3 109.4 130.3 76.6 94.6 143.4 99.2 . . . 44.9 77.7 67.8 

IV ••• 52.5 21.6 70.2 112.0 121.9 83.4 131.8 145.8 104.9 . . 42.2 81.8 74.8 

1934 I .... 53.2 16.5 73.8 112.4 121.4 89.3 170.7 154.6 109.0 107.7 74.2 120.2 42.0 14.1 'i6.9 

II ...• 61.4 25.7 73.9 125.5 120.6 91.9 155.4 175.1 106.9 118.6 104.6 123.0 54.4 4().9 83.6 

III ••• 59.9 26.1 ' 69.0 126.6 143.2 91.2 106.0 139.7 104.6 124.2 89.2 122.2 50.4 71.7 79.7 

IV ••• 61.6 26.9 74.3 127.9 135.2 99.9 1~1.1 159.7 113.2 1:28.0 141.7 125.9 48.9 76.0 76.2 

1935 I .... 63.0 20.3 74.4 122.0 116.5 103.2 202.7 171.9 113.1 128.4 168.8 126.5 53.9 21.9 75.9 

II •... 64.3 24.9 75.8 118.8 109.2 101.8 175.4 185.6 112.2 131.9 142.0 126.0 54.2 21.7 77.8 

Ill ••• 68.3 26.8 76.7 125.4 136.0 101.0 154.7 165.9 111.2 134.4 84.1 12a.6 59.9 50.0 76.5 

IV ••• 68.4 35.0 77.8 130.6 126.6 106.7 181.1 1!<5.5 124.0 138.1 111.8 128.7 65.3 48.5 88.1 

1936 I 66.7 93.7 78.0 129.4 121.0 115.2 219.4 168.5 122.0 138.0 142.0 130.5 60.5 12.5 83.7 

II:::: 75.5 31.4 71.9 131.0 116.5 120.3 216.3 189.0 121.6 143.3 143.0 132.4 65.8 30.7 ~7.S 

Ill •.• 79.4 33.1 79.8 • 133.7 '130.1 119.9 165.9 ]59.7 118.9 145.6 116.8 136.4 71.1 66.8 87.2 

IV ..• 81.7 37.3 81.1 . . . . .. 128.8 210.5 161.2 129.9 150.8 162.6 140.4 87.8 65.9 93.9 

1937 I . . . . 85.8 39.9 88.7 ... ... 132.0 235.1 142.1 128.0 155.2 152.8 138.9 92.2 18.9 99.1 

l Avernge of two months. • Net inf'rease In numbt'r of dwellin2S in boroughs of more than 2,000 inhabitants. 
• Number of dwellinRS started on new ground. • Estimated cost of _plan~ approved for dwelling-house& by 146 lo<:al 
authorities. a Jiuilding permitl deliverPd tor number of_rooms (dwellings) ID 11 larger towN. ' Number or pernull 
deUvered ror the utiliaation or new buildinp in aM princapal towns. 
Dl'lgium. Frnn<'e, ltnlY, Poland, the Unilrd Kingdom, Sw('den ond Cze<"boslo\'akin, whkh have been f'akulntrd by the 
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Appendix III. Table 4. 
INDICES o:r AruiVrn IN INDIVIDUAL INDUSTRIES. 

Average 1925-1929 = 100. 

Industry and country • 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 

L Brewing. t 
.Ajril:a : 

Union of South Africa • . . . . . . 92 103 103 95 90 79 811 88 96 103 

.AIMI"ita : 
107 94 68 84 94 103 Om.daa) •••• . . . . . . 87 93 ll9 ll5 . . 

(100) (385) (462) (529) United Stateo • b) • . . . . . . . . - - - - - -
Argentine •• . . . . . . . . 97 104 104 89 66 56 48 65 65 . .. . . . 
Brazil. . . . . . . . . . . . . . 90 100 Ill 92 67 68 72 75 ll3 . .. . 
Chile. . . . . . . . . . . . . . . (Ill) (89) (UO) (ll9) (80) (79) (Si) (95) (124) (134) 

.Alia : 
India.. . . . . . . . . . . . . . . no 98 95 77 71 65 . 58 54 . .. 
Japan . . . . . . . . . . . . . . 102 94 106 100 94 92 ll4 ll6 . . . ... 

E""'P" : 
Germany a). . . . . . . . . . . . 91 99 Ill 93 71 64 66 71 76 . .. 
Austria • • • . . . . . . . . . . . 98 96 100 97 76 59 44 46 45 42 
Belgium ••• . . . . . . . . . . . 101 92 107 115 127 108 102 102 98 100 
Bulgaria . . . . . . . . . . . . . 139 86 93 57 52 101 67 Ill 36 43 
Denmark •• . . . . . . . . . . . 109 97 99 108 104 92 93 100 102 103 
Spain . . . . . . . . . . . . . . 74 100 124 132 143 120 124 . . . . . . ... 
Estonia ••• . . . . . . . . . . . 128 93 90 72 60 55 63 53 52 67 
Finland 1 •• . . . . . . . . . . . - - - - - . (100) (135) (165) (203) 
Fiance . . . . . . . . . . . . . 96 93 113 ll8 120 114 116 108 98 92 
Greece •. • • • • • • • • • • . . . . (102) (103) (95) (83) (68) (63) (78) (78) ... 
Hungary e) • • • • • • • •• . . . 101 114 99 74 51 30 27 28 31 36 
Irish Free State a) • • • . . . . . 112 99 90 104 96 85 78 85 90 ... 
Italy b) • • • . . . . . . . . . . 108 uo 95 76 57 37 36 31 24 42 
latvia. • . • . . . . . . .. . . . . (78) (108) (101) . (81) (59) (70) (86) (91) (94) 
Norway ••••• . . . . . . . . 124 96 85 87 69 71 66 67 69 73 
Netherland& • • • • . . . . . . . . 91 97 109 107 99 85 76 71 65 59 
Poland • • • • • , . . . . . . . . 77 98 130 ll7 90 65 49 55 50 52 
Portugal• . . . . . . . . . . . . . . . (100) (71) (67) (71) (71) (77) (78) 
Roumania . . . . . . . . . . . . 76 Ill 92 71 50 II) 42 a) 46 a) 56 ... ... 
United Kingdom a) . . . . . . . . 106 100 99 94 82 71 79 82 86 89 
Swedend) • •• . . . . . . . . . . 96 102 102 ll2 110 106 86 82 89 ... 
Switzerland • • • . . . . . . . . . 811 911 ll7 121 121 ll7 ll2 ll4 107 95 
Ozeclwolovakia. • . . . . . . . . . 89 97 ll3 Ill 101 93 77 77 75 73 
Turkey • (C) •J . . . . . . . . . . (109) (97) (82) (71) (61) (58) (50) (48) ... 
Yagoelavia 1 (C) • . . . . . . . . . . . (96) (127) (97) (66) (45) (39) (36) (39) 

U.B.B.R.' . . . . . . . . . . . . . . . (100) (124) (144) (152) (158) (168) (187) ... 
Ouania: . ' 

Autraliab). . . . . . . . . . . . 93 102 102 92 77 69 73 80 90 ... 
New Zalood . . . . . . . . . . . 102 99 100 911 78 69 67 74 86 l14 

• For teclutkal 11!&10118, the French alphabetical order hao been obeerved throughout Table 4. · 
L {t) For detaiJa concerning the 1eope of indices,- the BtatWtiuJl Year-Book of!M Leaf11U of NatioM 1936/31, 

Table 39. -(C) Indices of eonoumption. -a)-/) Twelve montba ending: a) 31.III of following year; b) 30. VI; 
e) 31. VIII; d) 30. IX; t) 31. V of following year 1/J Period of fifteon montba from January lot, 1932, to 
March 3lat,1933. - 1 United Stateo, Finland: baae 1933.- •Chile: baee 1925,1927-29.- •Greece: base 1926-29.
"IatYia, Tnrkey: baae 1927-29. - 1 Portugal: baae 1930. - 1 Yugoelavia: baae 1928-29. - 'U.S.S.R.: baee 1929. 
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Appendix III. Table 4 (continued). 

INDICES OF AtJ'IIYITt IN INDIVIDUAL INDUSTRIES. 

Average 1925·1929 = 100. 

Industry and country 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 
--------

II. Tobacco Industry. 

Africa : 
Union of South Africa a) 1 • . 92 104 104 114 112 119 123 . .. 

America : 
Canada • . . . 80 98 126 123 110 92 100 109 119 124 
United States . 89 99 113 110 110 94 98 108 114 128 
Chile 1 . (93) (107) (103) (78) (99) (99) (104) (108) (113) 
Colombia • . 100 95 96 126 141 152 136 

Europe : 
Germany .• . . . . 98 100 105 Ill 84 95 101 113 116 122 
Belgium (C) . 91 97 113 121 120 109 99 95 98 103 
Bulgaria 104 95 101 92 81 71 69 65 76 80 
Denmark 1 97 101 99 107 109 112 121 131 136 ... 
Estonia• . . . . (97) (103) (100) (96) (60) (59) (60) (72) (88) 
Finland 1 96 100 106 108 86 87 89 94 101 ... 
France (C). 103 98 107 109 108 106 105 102 ... .. . 
Greece .• 115 96 97 94 93 87 93 96 104 107 
Italy a) 101 102 106 91 89 86 84 83 92 
Norway 1 • .. . (98) (105) (109) (101) (101) (101) (104) (107) ... 
Netherland& (C) • 85 100 114 120 121 122 128 126 127 128 
United Kingdom. 89 97 116 118 112 109 113 124 127 133 
Sweden 1 •••• . . 94 96 109 117 121 129 119 123 130 ... 
Czechoslovakia. 112 99 92 88 89 87 88 85 76 72 
Turkey. . 81 102 Ill 100 87 113 117 108 127 ... 

Oceania : 
Australia a) 1 . . 97 100 103 103 88 88 90 91 92 ... 

III. TextUe Industry (Composite 
indices). 

America : 
Canada. . . . 84 103 108 101 99 94 102 113 119 ... 
United f:;tatea . 96 104 106 84 87 76 89 78 96 103 

Asia: 
Japan . . . 89 101 Ill 105 110 117 127 141 151 151 

Europe : 
96 

Germany I Monthly. . . . . 95 115 98 95 92 84 96 104 104 
Annual . . . 96 117 96 93 88 80 91 105 ... .. . 

Belgium. . . . 82 107 107 88 81 69 69 62 79 87 

II. (C) Indioes of consumption of manufactured tobacco. - a) Twelve months ending 30. VI of the year 
stated. - 1 Union of South Africa, Denmark, Finland, Norway, Australia: indioes based on factory consumption 
of raw tobacco. - • Canada: tobacco released. - 8 Chile, Estonia, Norway: base 1927-1929. - • Colombia: base 
1930: index of consumption of national tobacco.- 1 Netherland&: index calculated by weighting the separate indices 
for cigarettes, cigars, and pipe, etc., tobacco bv the relative values of production in 1930.- 1 Sweden: index of values 
of production at. 1913 prioes. ' 
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Appendix ill. Table 4 (continued). 
hroiCBS or Awntn m hroiVIDtJ.U. hmuSTBmS. 

Average 1925-1929 = 100 • 
. 

lnd.;.,try and country 1925 1927 1929 1930 1931 1932 

Ill. Te:dlle Industry (oonfinved). 

Evrope (continued) : 
(92) (112) (114) (116) (126) Denmark 1 . . . . . . . . . . . . . 

Esto . 1 Dl& • . . . . . . . . . . . (93) (103) (99) (82) (78) 
Finland I • . . . . . . . . . . . . (104) (102) (95) (89) (90) 
France •. . . . . . . . . . . 97 95 98 91 76 64 
Gnoece •• . . . . . . . . . . . . 75 101 117 128 136 140. 
Hungary• . . . . . . . 95 100 108 110 Ill 95 . . . . . 
Italy • • • • . . . . . . . . . . . . . (102) (91) (82) (67) 
Norway •• . . . . . . . . . . . 102 '96 114 125 106 138 
Netherlando • . . . . . . . . . . . 91 102 107 102 93 81 
Poland' . . . . . . . . . . . 82 115 108 83 79 68 
Roamania. . • . • . . • . . • . • (103) (108) (114) (109) (139) 

u·.,.l"'"""""""'· .... a)(100) (102) (99) (80) (77) (85) 
~d Lond. a: Camb.: Quarterly 106 105 99 79 78 88 

om Aunual 104 104 98 79 82 87 
Sweden I <!! • • • . • • . • • . ·86 103 108 114 106 118 

(u) • • • • • • • • • • 89 102 106 107 94 114 
O...Cboolovakia. . . . . 0 . . . 93 111 106 95 87 71 

U.8.8.R. • •.. . . . . . . . 0 . 61 101 140 139 145 163 
. 

IV. Cotto a lndnstry. t 

..&...nee.: 
) Raw cotton impoi1B • • • 89 104 103 77 73 75 

Canada Spinning • • • • • • • . 90 108 103 86 79 82 
Spinning and weaving • • • 82 106 101 89 87 84 1-· ....... 94 108 103 79 79 73 

United Weaving: Printed • ••• b)(79) (106) (84) (96) (97) . 
Statee Wbiteb!rt; printed • . 99 106 100 66 62 57 

Chile: ea.u!~ •• -d~~~~~ . . . . . (94) (110) (122) (100) (154) 

.A•i& : 

China• J Spinning . . . 0 . . . {84) (98) (115) (116) (107) (109) 
Weaving . . . . . . . (38) (85) (139) (153) (191) (190) 

India •J J Spinning . . . . . . 91 107 110 115 128 134 
Weaving . . . . . . . 90 110 109 114 130 135 

Japan J Spinning . . . . . . . 95 99 109 98 100 110 
Weaving . . . . . . . 89 98 116 lOll 106 116 

1933 1934 1936 1936 -

(148) (160) (159) (176) 
(77) (93) (108) (114) 

(105) (129) (145) (146) 
79 67 69 72 

157 178 186 209 
114 136 151 174 
(76) (74) (77) ... 
139 153 157 . .. 
84 83 84 91 
71 80 84 86 

(159) (182) (154) (155) 
(90) (92) (97) (102) 
96 98 105 112 
94 96 102 108 

121 148 152 164 
115 139 138 • 0 • 

66 80 78 96 

173 193 .... . . .. 

' 
95 114 93 115 
89 103 116 ... 

106 115 Ill ... 
91 79 83 104 

(116) 
. . . . 

68 . . . . (100) (97) (92) 
(223) (284) (327) (425) 

!106) (107) (95) ... 
221) . . . . . . ... 
122 132 140 139 
125 143 148 148 
121 136 139 141 
126 136 139 136 

m. •) 1924.. - • Denmark, Eotonia: bue 1927-1929. - I Finland: bue 1926-1929. - • Hungary and 
Netberlanda : index baaed on number of worken employed. - • Italy r bue 1928. - • Poland: index baaed on 
nomber of boww worked. - • Roomania: bue 1927-11129. - 'United Kingdom: Board of Trade index: bue 1924, 
11127-1929.- 1 Sweden: (i) general index, including hooiery and clothing; (ii) index of production of yam and tiaaueo. 

IV. t Uolea othenrioe atated, the indieeo for •pinning refer to cotton-yam production, and thooe for weaving 
to cotton-cloth production.- tJ) Twelve montho ending 31. III of foUowing year, 1936, calendar year.- b) Second 
half-year. - 1 Canada : index of production of cotton yam and cotton tiaaueo. - I United Statee : index baaed on 
cotton-mill conoumpt.Wn of raw cotton. - 1 United Statee: printed: bue 11128-1929; bleached, dyed and printed: 
bue 11134. - • Ghile: bue 1927-1929. - 1 China: bue 19211, 1927-1929. . 
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Appendix III. Table 4 (continued). 
INDICBS or Actnn 1 IN. INDIVIDUAL INDusTBIBS. 

Average 1925-1929 = 100. 

Industry and country 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 

IV. Cotton Industry (continued). 

Europe : 
~ General index • . , . 103 113 92 . 90 87 86 104 109 99 106 

Germany Spinning •.• . 105 117 90 85 78 77 94 105 94 
Weaving 1 ••. 

. .. 
I Spinning •. 

. (105) (93) (93) (95) (95) (112) (112) . .. . .. 
Austria . 102 108 101 94 88 87 90 ll2 130 147 

Weaving • .. 99 110 101 106 ll7 ll4 105 134 147 162 
Belgium ! Spinning a) . . . 86 101 107 95 80 69 72 67 95 103 

Weaving •. 79 102 114 91 84 72 72 62 82 . .. 
Bulgaria 1 I Spinning • . . (100) (169) (204) (241) (344) (409) (474) (679) 

Weaving • . (100) (94) (97) (133) (ll9) (115) (106) (155) 
Denmark I Spinning • 89 105 116 ll5 123 133 167 187 178 ... 

Weaving . 106 95 ll2 l!O Ill 118 142 157 148 ... 
Spain : Spinning • . 105 109 97 104 97 103 96 96 99 55 
Estonia j Spinning •.. 103 Ill 107 101 61 58 52 75 75 ... 

General index 1 (93) (101) (88) (61) (54) (49) (65) (73) (76) 
Finland I Spinning . 92 109 90 89 86 89 108 145 151 ... 

Weaving 1 . 92 Ill 90 87 86 84 103 132 133 . .. 
France l Spinning . 97 98 102 94 64 46 66 54 50 64 

Weaving . . 96 100 103 104 77 59 93 72 56 79 
Greece I S~inning . 90 104 105 124 130 130 161 191 200 200 

\\eavmg ... 73 98 133 156 164 164 181 207 197 203 
. Hungary I Spinning • . • . 59 92 167 193 194 231 291 330 320 371 

· Weavtng ... 73 117 ll9 116 114 132 164 183 175 201 
Irish .Ft·ee State: Weaving 1 . (113) (106) (163) (170) (192) (333) . .. 
Italy 7 I Spi.nJt!ng . . (105) (89) (80) (84) (95) (86) (84) (78) 

Weavmg (105) (86) (75) (76) (84) (79) (84) (79) 
Latvi!l.. I Spinning (100) (100) (58) (75) (118) (185) (184) (188) 

Weaving . . (100) (180) (Ill) (164) (285) (281) (301) (305) 
Norway 1 j Spinn!ng . . (87) (ll3) (127) (100) (148) (148) (164) (176) ... 

Weavtng •.• (94) (109) (127) (97) (158) (139) (153) (162) ... 
Netherlands • I ~inning 1 • 

. . (97) (llO) (108) (96) (72) (81) (83) (86) (101) 
eavmg . (98) (107) (98) (82) (63) (61) (63) (66) (73) 

Poland 1 I Spinning • • · . . . (109) (88) (81) (78) (75) (86) (96) (98) (104) 
Weavmg ... (109) (89) (80) (70) (61) (72) (82) (90) ... 

Portugal : Spinning • . . . . . (100) (82) (98) (89) (85) (82) (78) ._ . I ....... . 80 89 124 123 ll5 135 137 190 ... . .. 
ama W . 63 85 151 175 167 203 268 294 eavmg ....•. ... .. . 

United 
Kingdom 10 Board of Trade • . . b)(94) (108) (99) (72) (75) (83) (87) (86) (87) (95) 
Spinning London & Cambridge ll2 105 94 68 74 76 82 83 88 94 

Sweden j Spinn!ng · • • 84 104 103 107 . 95 liS liS 138 . 133 144 
WeaVIng ... 83 105 107 ll2 101 129 ll2 129 127 143 

Czechoslovakia : Spinning 11 • 108 117 97 89 73 64 56 62 62 75 

U.S.S.R. I Spinning •.. 67 108 125 106 . 126 131 138 135 ... 
Weaving ... 67 104 123 86 83 97 97 98 96 ... 

IV. a) Twelve months ending 31. I of following year. - b) 1924. - 1 Germany (weaving), Estonia (general 
index), Norway and Poland: base 1927-1929.- 1 Austria and Netherlands (weaving): indices based on consumption 
of yam by weavers.- • Bulgaria and Latvia: base 1929.- • Spain: index based on cotton yam sold at Baroolona.-
1 Finland (weaving) and Hungary (weaving): index of output of weaving mills.- 1 lrish }'ree State: base 1926 and 
1929. - 'Italy: base 1928. - a Netherlands: base 1926-1929. - 1 Portugal: base 1930. - 10 United Kingdom: 
Board of Trade: base 1924, 1927-1929; raw cotton delivered to mills. London & Cambridge Economic Service: 
annual index based on yam produced and yam manufactured. - 11 Czechoslovakia : indices based on cotton-mill 
consumption of raw cotton. 
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Appendix m. Table 4 (continued). 
bmiCBS OJ' AtJUVI'ii IN INDIVIDUAL INDUSTRIES. 

Average 1925-1929 = 100. 

Industry and oonntry 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 

V. Linen, Hemp and .Jute 
lndnstriell, etc . 

.Ammco: 

Canacla : linen, hle'J~:'~ i_n~ : : : : =~ m ~: ~= 
Flax • . . • • . • 95 81 102 119 

U "ted Stata 1 Hemp . • . . • • 156 83 68 
6
7

7
1 

m . . Sisal_ and henequen. 106 92 105 
Manila • • . • • • 103 85 119 106 
Kapolr. • • • • • • 116 Ill 86 98 

1--11--1---1---1 
Total • . • 99 97 108 · 79 

.Aria : 
India : J ote industry I • • • • • • 

Japan: Hemp, jute and flax yarna. 

E ""'1"' : 
' Linen industry • • • 
I Linen-spinning. • •• 

Germany J Linen-weaving • • • 
. f Hemp-spinning • • • • 

. . Jn~-spinninf • • • 
Belgium : Linen industry • • • 

• De Jr. j Linen-weaving • • • 
nmar Jute.pnning . . . . . 

l 
Linen industry • • • • • 

Estonia Linen-weaymg • • • • 
Jote-weavmg • . • • • 
Linen-spinning. . • • • 

Finland 1 }!:= -: : : 
J ate-weaving • • • • • 

Hungary : ate-weaving • • • • • • 
Irish Free State "I Linen. • . . . • 
(weaving) Jute • • • • . • 

1 
Linen-and hemp-apinning 

Italy 1 Linen-and hemp weaving 
Jute-spinning • • • • • 
Jute-weaving • • . • • 

· I.atria, : ' Linen-apinning • • . • • • 
Norway • Hemp-apinning • • • • 

Linen-and jute-weaving. 
Linen-spinning. • • • • 
Jute-apinning • • • • • 

Poland • Hemp-apinning • • • 
Linen-weaving • • • 
Jute-weaving • • • • • 
Hemp-weaving • • • 

93 
84 

124 
128 
120 
87 

102 
78 
80 
78 

60 
« 
90 

106 

. 
86 

99 
59 

133 
133 
131 
118 
102 
99 

104. 
158 
(92) 
Ill 
81 

11f 
102 
(60) 
(50) 
105 

. 
(88) 
(86) 
(82) 
(80) 
(52) 
(79) 
(81) 
(10) 

107 
167 

78 
72 
82 

106 
103 
105 
136 
81 

(lll) 
I« 
237 
101 
90 

(123) 
(136) 
130 

(120) 
(118) 

(97) 
(104.) 
(105) 
(105) 
(100) 
(107) 
(122) 
(107) 
(115) 

(86) 
(107) 
(115) 
(124) 

95 
I fa 

69 
68 
66 
86 
73 
84 

158 
105 

(119) 
110 
232 
87 
68 

(98) 
(91) 
120 

(83) 
(92) 
(92) 
(90) 
(78) 

(112) 
(110) 
(84) 
(82) 
(83) 
(93) 
(86) 

(IM) 

83 
80 
56 
50 
69 
51 
95 

69 

73 
127 

61 
59 
56 
73 
61 
M 

213 
159 

(122) 
101 
229 
65 
50 

(84) 
(72) 
75 

(102) 
(79) 
(77) 
(82) 
(81) 
(79) 
(60) 
(94) 
(61) 
(90) 
(58) 
(M) 
(90) 
(58) 

(176) 

77 
36 
63 
25 

131 
f2 
M 

82 

76 
141 

58 
61 
f9 
84 
50 
66 

209 
181 

(104.) 
106 
251 
57 
« 

(119) 
(lll) 

61 
(130) 
(75) 
(84) 
(73) 
(70) 
(66) 
(55) 

(118) 
(104.) 
(130) 

(50) 
(57) 

(135) 
(f7) 

(161) 

75 
6f 
84 
31 
98 
M 
76 

78 

76 
173 

66 
69 
53 
7f 

M 
249 
232 
(90) 
86 

196 
66 
56 

(129) 
(II f) 

90 
(118) 
(102) 

(90) 
(7f) 
(78) 
(75) 
(82) 

(131) 
(105) 
(169) 
(48) 
(61) 

(216) 
(45) 
(96) 

85 
6f 
82 
33 
61 
69 
77 

75 
173 

Ill 
103 
86 
92 

55 
332 
209 
(98) 
99 

227 
86 
67 

(IM) 
(135) 

67 
(119) 
(82) 
(84) 
(75) 
(90) 
(88) 

(115) 
(136) 
(106) 
(267) 
(56) 
(86) 

(279) 
(56) 

(1f2) 

93 
81 
91 
f5 
98 
72 

150 

89 

83 
204. 

118 
120 

92 

62 
280 
213 

(105) 
100 
223 
157 
96 

(187) 
(171) 
125 

(112) 
(131) 
(II f) 

(92) 
(88) 
(87) 

(143) 
(149) 
(103) 
(339) 
(57) 
(76) 

(371) 
(58) 
(75) 

97 
101 
37 

101 
M 

178 

103 

102 

103 

66 

(lll) 

127 

(105) 
(84) 
(86) 
(86) 

(150) 

(62) 

(62) ... 

V. 'l!nited Stetea : ~di~ baaed on lmJK?rl" of unmanufactured fibrea: - I India : index of export. of jute 
b&ga and tialnJN.- 1 Belgium: index baaed on 1m porta of flax. - • Estonia (linen), Finland (jute) Norway Poland· 
~ 11127-11129.- 1 1riah F- State: bue 1926 and 1929. - • Italy: bue 1928. - 'latria: ~ 1929. ' • 
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Appendix ID. Table 4 (continued). 
INDICES op Acuvn 1 m INDIVIDUAL INnusTBIES. 

Average 1925-1929 = 100. 

Industry and country 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 
~ ------

V. Linen, Hemp and Jute 
Industries, etc. (conti111Ued). 

Europe (continued): 
Roumania : Linen, hemp and jute _ _ 102 68 79 280 364 459 535 636 ---United Kingdom : 1 Jute, hemp, linen 97 121 107 78 ---78 75 87 101 93 104 

) Linen-and hemp-spinning 99 103 90 89 80 97 82 111 104 108 
Sweden Linen-and hemp-weaving 98 102 102 100 86 96 95 122 128 129 Jute-spinning _ _ _ _ _ 94 97 113 112 87 104 129 155 158 150 . Jute-weaving _ . . . . 99 98 110 110 92 115 128 155 161 160 
Czechoslovakia I I Jute indus_try • 99 107 110 116 101 49 78 110 115 94 

Jute-spmmng • 94 125 94 88 80 69 61 92 77 83 

U.S.S.R. : Linen-weaving I • . _ .. (97) (lll) (115) (112) (79) (83) (93) (126) ---
VI. Wool Industry. t 

America : 
~ General index 1 • • _ • 93 101 85 69 75 71 132 126 132 187 

Canada Spinning • • . • . . . . 84 103 111 81 85 99 125 124 132 --. 
Weaving ....••• 96 102 92 76 94 109 127 131 148 ... 

United States: Spinning and weaving • 102 100 105 75 85 66 90 70 122 117 
Chile : Spinning • . . . ... . (73) (124) (154) (228) (354) (315) (329) (369) (282) 

Asia: 
Japan I Spinning • 75 106 132 139 189 205 237 221 226 238 

Weaving - 8L 98 105 99 99 105 82 68 77 61 

Europe : 

Germany 1 I SpiJm!ng . (111) (93) (99) (97) (88) (99) (97) . -- ---
Weavmg . . (111) (87) (87) (83) (67) (71) (89) --. ... 

Belgium : Spinning • . 76 114 111 85 80 66 81 44 75 92 

Bulgaria • I SpiJm!ng . . (100) (214) (138) (136) (124) (101) (72) (119) 
Weavmg . (100) (95) (95) (134) (147) (124) (135) (154) 

Denmark I SpiJm!ng 86 101 113 112 138 168 176 164 160 ---
Weavmg 100 95 114 110 97 105 143 154 151 ... 

Spain : Spinning 7 • • - 89 94 104 116 132 140 117 112 119 80 
Estonia: Weaving •....•. 79 103 92 123 138 162 168 170 202 ... 
Finland I SpiJm!ng · · · · · 97 105 90 69 72 96 131 167 148 --. 

Weavm5 ••... 103 109 80 81 76 95 127 163 154 . --
France: Spinning an weaving a • 96 97 100 94 83 73 90 72 75 80 

V. 1 United Kingdom : index based on quantities of raw materials retained, b= home crops. - 1 Czechoslovakia : 
indices based on importe of jute and production of linen yarn. - 1 U.S.S.R. : 1927-1929. 

VI. t Unless otherwiae stated, the indices for spinning refer to woollen-yarn production and those for weaving 
to woollen-cloth production. - 1 Canada : general index based on raw wool and woollen yarn importe. - 1 United 
States: index based on wool consumption, machinery, carpet-loom and rug-loom activity. - 1 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. - 1 Bulgaria: base 1929. -
7 Spain :index of wool conditioned at Sahadell and Terrassa.. - 1 France :index based on wool conditioned at Roubaix, 
Tourooing and Mazamet, and on loom activity. 
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Appendix· III. Table 4 (continued). 

llmiCBS OJ' Aonvn 1 m INDIVIDUAL INnusTBIBS. 

Average 1925-1929 = 100. 

Industzy and country 1926 1927 1929 1930 1931 1932 
-

VI. Weol Industry (cor&tifltMJd}. . 

Evropr (continued) : - -
G-: Weaving· ..•.• . . - 72 92 ll2 126 122 122 
H 1 I Spinning . . . . . . . (100) (126) (126) (IM) 

1IIIf!&lY Weaving . . . . . . . (100) {I~) (90) (92) 

Irish Free State I I ~\'== . . . . . (82) (87) (83) . . . . (ll4) . (91) (ll6) 
Italy: Weaving 1 • • • . • . . . . (98) (90) (83) (76) 
Latvia 1 I Spi!Jn!ng - . • . . . . (100) (64) (90) (81) 

Weavmg ... . . (100) (86) (96) (ll6) 
N • I Spinning . . . . (99) (103) (105) (96) (125) onray W . (100) (105) (ll5) (99) (136) eavmg • . . . . . 
Netherlands I Spi!Jn!ng · . . . 78 109 ll4 121 109 105 

Weavmg. . . 88 101 ll3 110 109 117 

Poland • I ~== . . . . . (108) (93) (72) (79) (67) . . . . . . . (ll3) (83) {63) (58) (45) I s . . . . . . . 83 136 70 62 42 81 Ronmanja \\'~ . . . . . 87 116 83 77 59 - 86 
United Kingdom • • • . . . . . 98 100 95 85 82 84 
S.....Jen j Sl,'i!Jn!ng • . . . . 96 97 103 102 87 96 

\\eavmg ••. . . . 97 98 lOti 108 . 92 102 
OzechosJovakia : Spinning I . . . . 79 107 119 103 101 83 

U..B..B.B. : Weaving .• . . . . . 69 112 126 141 I« 115 

O.:...niG : 

Auatzalia a) I Spinning' . . 68 115 116 120 98 149 
Weaving. . . . . 67 ll4 109 IIW 113 164 

N.,... I Spinning. . . . . . 100 103 99 55 ll6 176 
?aland b) Weaving. . . . . 91 120 82 69 79 ~ 

VII. Natural Silk Industry. 
I 

.A~: 
(:anada 1 ~ • .. • •· • • .. • • • . . 51 105 149 179 223 286 

) Deliveriee and loom 
United Statal actirity • • . • . 9~ 99 112 ·~ ·~ 92 

Deliveriee . • • . • 91 100 113 106 108 100. 

.Alia : 

.Japan I Spinning. . . . . . . . 70 107 141 125 142 147 
Weaving• . . . . . . . (100) (102) (108) 

1933 193~ 1936 1936 

-
171 203 270 297 

(177) (M9) (232) (M6) 
(125) (160) (I«) (162) 
(87) . (81) (97) ... 

(151) (154) (177) ... 
(83) (81) (88) (77) 

(157) (221) (277) ... 
(160) (177) (168) .. . 
(126) (141) (137) ... 
(140) (159) (147) . .. 
ll4 102 93 113 
139 ... . .. ... 
(74) (82) (~) ... 
(51) (63) (77) ... 
98 Ill ... ... 

102 97 ... ... 
89 87 90 92 

108 125 122 133 
106 133 130 145 
84 90 82 106 

115 102 ll! ... 

195 190 186 ... 
202 218 192 ... 
172 166 170 ... 
98 103 93 ... 

332 422 ~99 ... 
b) 91 .. . ... ... 

86 84 91 83 

146 113 123 .. . 
(120) (130) (123) (97) 

. VI. a)-b) Twelve montbe ending a) 30. VI.- b) 3l.ill of following yeao.- 'Hungary, Latria: baae 1929.-
1 1rish Free State: baae 1926 and 1929. ~ • Italy: baae 1928-1929; index of loom activity. - • Norway, Poland: 
bue 1927-1929. - 1 United Kingdom: index baaed on wool and wonted retained. - I Czechoolovaki&: index of 
wool importa. - 'Autralia (opinning) : index baaed on ocoured wool Uled by milll. 

VlL b) Fim. half-ye&f.- 1 O..noda: production of eilk and oilk manufacturee - I Japan (wearing): baae 1930. 
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Appendix 111: Table 4 (continued). 
INDIOU 01' Acnvn 1 Ill INDIVIDUAL INDusTRIEs. 

Average 1925-1929 = 100. 

Industry and oountry 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 

VII. Natural Silk Industry 
(conti11!Ued). · 

' ' 
Europ£ : 

Gei'Dlany: Weaving 1 . . . (114) (91) (87) (77) (66) (80) (105) . . . ... 
France : Spinning• • • . 101 88 92 75 61 35 42 46 50 33 
Greece: Weaving • • 64 95 139 196 240 296 288 326 320 433 
Hungary 1 I SpiJm!ng . . (93) (106) (128) (1M) (158) (146) . .. . .. ... 

Weavmg (86) (99) (136) (90) (43) (17) c}(ll) ... ... 
Italy I I SpiJm!ng . . (94) (97) (83) (46) (51) (48) (46) (44) 

Weavmg . . (105) (94) (89) (68) (79) (81) (80) (76) 
Poland : Weaving •. , (108) (102) (116) (71) (100) (139) (166) ... 
Portugal : Spinning I , . . (I) (100) (181) (146) (265) (407) ... . .. 
Roumania 1 ••••••••••• . (83) (125) (158) (183) (191) (274) (274) (205) d)(l61) 
United ~ Board of Trade . • . . 4)(78) (92) (116) (114) (119) (126) (136) (175) ( 188) (191) 

·Kingdom 1 London and I ann. 92 90 117 103 110 141 167 206 212 226 
Cambndge quart. 86 92 127 112 122 163 191 217 251 257 

Switzerland : Spinning 7 • • • • • 95 114 88 52 41 28 24 31 37 31 

VIII. Leather and Boot-and-Shoe 
Industry. 

Africa : 
Union of I Leather (aole and upper) 88 108 107 112 . . 103 129 146 ... 
S. Africa a) Boota and shoes . • . . 86 104 110 116 . 169 216 274 . .. 

Amffl<:a : 
Canada : Boota and shoes . • . . . . 100 102 99 86 89 88 94 92 106 107 
United I Leather and prod., total 96 102 103 91 89 84 96 99 108 114 

States Boota and shoes • • . . 95 101 107 89 93 92 103 105 113 122 
Chile : Boota and shoes 1 • • • 0 0 • . (91) (Ill) (105) (57) (63) (95) (127) (151) (146) 

Asia: 
Japan: Leather •...• • • 0 • 71 122 98 107 91 96 122 171 148 . .. 

Europ£ : I Leather production . . 101 117 92 87 81 81 83 95 98 ... 
Ge Leather manufactures 104 121 .87 83 77 69 . . . ... .. . . .. 

I'Dlany Leather and footwear 100 Ill 96 92 86 77 ... . .. . . . . .. 
Boota and shoes . . . 85 118 113 110 102 93 101 113 Ill 118 

Belgium: Tanned leather·, •. : . 83 102 99 96 97 87 70 ... .. . . .. 

VII. 4) 1924.- c) First nine months. -d) First eight months.- 1 Germany, Hungary, Roumania: base 1927-
1929. - I France: index ba&Pd on •ilk conditioned at Lyons. - 1 Italy: base 1928. - • Poland: base 1928-1929; 
production of tissuee of silk, half-silk, artificial silk and half-artificial silk. - 1 Portugal: base 1930. - 1 United 
Kingdom: Board of Trade index: base 1924, 1927-1929; deliveriee of natural silk for home consumption.- London 
& Cambridge Economic Service: annual index: based on silk oonsumed; quarterly index: based on silk oonsumed 
and artificial silk produoed. - 'Switzerland : index based on silk oonditioned at Zurich and Basle. 

VIII. a) Twelve months ending 30. VI. - 1 Chile: base 1927-1929. 



Appendix III. Table 4 (continved). 
bmiOBS o• Actuu 1 m hmiVIDtrA.L !NDtrSTJUM. 

Average 1925-1929 = 100. 

Industry and country 1925 1927 1929 1930 1931 1932 

VIII. Leather and Boot-and-Shoe 
Industry (etn&tinued). 

' 
Evope (continued): 

(78) (94) Bulgaria: Leather (sole and fine) 1 • - - (100) (105) 
Denmark I Leather industry 1 

• • • - (99) (103) (113) (94) (ll5) 
Footwear •••..•• 95 100 106 123 97 121 

Estonia : Leather 1 . . . . . . . - (95) (97) (89) (61) (65) 
Finland : Leather and footwear 1 • - (91) (llO) (105) (90) (95) 
France: Leather• •••••••• - 89 88 102 94 91 81 
Greece: Leather (sole and fine) • • 131 105 70 81 91 74 
Irish Free State : Boot& and ahoee 1 • - . - (102) (129) (164) 
Latvia : Leather 1 • • • • • • • • - - - (100) (ll6) (178) (90) 
Norway : Boot& and ahoee • • • • . 130 83 99 121 87 Ill 
N th Ianda I Leather • • • • • . . - (101) (108) (104) (90) 

e er Boot& and ahoee • • 84 100 Ill ll5 Ill 126 
Poland I Leather' • _ • __ . - 97 102 103 97 84 85 

Boot& and ahoee • • • • (84) (108) (88) (70) (97) 
Portoga.I 1 : Boot& and ahoee • • . . . . . (100) (81) (83) 
Roumania : Leather • • • • • • • • - (101) (101) (105) (ll5) (116) u.m. Kingdom: Leather, boota,ahoee' )(98) (106) (97) (99) (97) (94) 
Swede .. I Leather - - - • • - 95 108 94 102 105 92 0 Boot& and ahoee • . - - 102 104 94 ll3 102 92 
Switzerland : Boot& and ahoee • • - - (89) (lll) (104) {lll) 
Czechoalon.kia u I Leather • - - 94 98 116 97 92 79 

Footwear. . . . 41 103 151 120 176 109 

U.S.S.R. I Leather• _ •• _ - . . (88) (143) (171) (191) (175) 
Boot& and ahoee • - - 38 80 206 319 366 358 

o.:.....iG: 

Australia a) I Tanning • - - • • 98 106 94 94 92 107 
Boot& and ahoee • • 91 106 104 101 93 102 

New Zealand b) I Leather • _ _ . 102 99 Ill 120 116 117 
Boot& and ehoee • 98 100 111 115 114 136 

IX. Bobber Induetry. 

.A-na.: 
Canada: Tyre. and Tuhee • • • - 84 103 116 87 611 43 
United Stata : Tyre. and Tuhee • . . 92 95 107 79 76 62 

.A8ia: 
Japan : Rubber footwear . . . . 54 79 175 219 149 1119 

1933 1934 1935 1936 

-
/ 

(90) (69) (87) (100) 
(148) (154) (164) (158) 
166 170 175 -.. 
(90) (99) (107) (133) 

(107) (130) (164) (169) 
93 82 78 86 
88 88 79 67 

(311) (384) (595) --. 
(141) (138) (154) (150) 
ll4 122 132 ... 
(90) (90) (90) (90) 
158 163 179 (176) 
91 104 ll2 114 

(134) (142) (134) (130) 
(77) (85) (89) (218) 

(112) (150) (145) dX151) 
(104) (105) (ll6) (121) 

92 96 103 ... 
97 100 112 -.. 

(141) -.. --. ... 
81 102 77 105 
76 81 76 87 

(133) (131) .. - -. -
339 319 361 -.. 
121 138 125 ... 
109 119 123 ... 
131 137- 162 ... 
157 174 193 .. -

. 
51 67 61 61 
70 73 77 91 

189 206 254 . .. 

VIIL a)-b) Twelve monthoending: a) 30. VI: b) 31. III of following year. -•J 1924. -d) first eight montho.-1 
B?lgaria, Latvia: hue 1929. - • Denmark (leatheJ), Eotonia, Poland (boot& and ahoee): haae 1927-1929. -1 
Finland, U.S.S.R. (leather): hue 1926-1929.- • France: index of conaumption of raw hideo. - • Irish Free State: 

hue 11126 and 1929.- • Nctherlando (leather). Switzerland: hue 1928-1929.- 'Poland (leather) : haoed on number 
of houno worked.- • Portugal: haae 1930.- 1 United Kingdom: haae 1924, 1927-1929. - •• Sweden: indiceo haoed 
oa nl.- of production of leather and footwear at 1913 priceo.- 11 Czechoolovakia: leather: index of oonaumption 
of raw hidee; footwear: index of el<}IOrtl. 
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Appendix III. Table 4 (continued). 
INDICES OJ' ACUYIII Dt INDIVIDUAL INDUSTRIES. 

Average 1925-1929 = 100. 

Industry and country 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 

IX. Rubber Industry (continued). 
Europe : 

Germany : Industry • . . . . • . ; 106 ll1 121 109 53 45 0 0 0 •• 0 0 0 0 00 0 

Bulgaria : Footwear 1 • • • • • • . 0 . (100) (171) (424) (634) (601) (442) (373) (525) 
• ) Tyree and Tubes . • • 122 90 102 112 90 82 115 129 133 0 0 0 

Denmark 1 Other rubber products • 100 77 132 127 91 95 178 233 328 0 0 0 

Total industry. • • . . 109 83 120 120 91 87 152 190 247 0 0 0 

Estonia : Rubber goods • . • • . . . 0 0 (103) (248) (241) (483) (738) (903) (1.083) (1.324) 
Finland : Footwear. 0 0 0 0 0 87 75 152 154 110 107 74 106 126 
France : Industry 0 - 81 88 139 145 145 107 145 144 127 154 
Italy : Industry 1 • , 90 92 135 152 82 125 158 175 187 147 
Latvia : Footwear 1 • 0 0 • • • 0 • (100) (70) (47) (57) (64) (63) (51) (53) 
Netherlands: Bicycle tyres and tubes • 92 97 125 142 141 134 163 160 190 0 0 0 

Poland 1 I Footwear • • • . • • . (40) (149) (142) (Ill) (100) (98) (136) (100) (ll6) 
Other rubber products . 0 (100) (95) (82) (74) (99) (135) (150) 0 0 0 

United I Board of Trade • • . ~ a)(49) (95) (152) (158) (165) (180) (169) (235) (208) (212) 
Kingdom 7 London & Camb. . . . 74 100 155 159 163 169 161 223 194 162 
Sweden : Rubber goods I • • • • 87 85 122 100 122 128 135 161 193 0 00 

Czechoslovakia : Rubber goods 1 • - 61 99 163 160 254 319 343 359 367 308 

U.S.S.R.1o I Footwear • . • . . 0 (107) (108) (138) (165) (159) (166) (195) 0 00 

Other rubber goods 0 0 (115) (157) (214) (288) (285) (373) 0 0 0 0 •• 

X. Timber Industry. . 
America : 

Canada 1 . • 0 91 96 ll2 94 59 43 46 61 70 0 0 0 

United States 1 0 0 0 • 107 97 96 68 43 26 34 34 

.doitJ : 
Japan• •..• . . . . . 92 99 106 100 104 107 120 140 143 0 •• 

Netherlands Indies 1 . 77 96 138 101 94 63 69 73 63 •• 0 

Europe : 
Austria• . . 90 101 102 83 56 41 47 54 61 56 
Denmark • 1 • . - . . (94) (109) (120) (125) (96) (114) (144) (151) (166) 
Estonia ••. 0 . . . . (95) (97) (95) (81) (60) (72) (119) (104) (95) 

IX. a) 1924. - 1 Bulgaria, Latvia: base 1929. - • Denmark: index of values of production. - 1 Estonia: base 
1928-1929. - • France: index of consumption of crude rubber. - 1 Italy: index of net imports of crude rubber. -
I Poland: rubber footwear: base 1921-1929; other rubber goods: base 1929. - 7 United Kingdom :Board of Trade: 
base 1924 1927-1929; index of crude rubber available for manufacture. London and Cambridge Economic Service: 
index of quantities of rubber, gutta-percha and balata retained. - 1 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. 1 Canada, United States, Netherlands Indies : index based on lumber cut. - 1 Japan : index of production 
of aawn timber. - I Austria : index of exports of aawn and planed timber. - • Denmark, Estonia : activity in the 
woodworking industry. - • Denmark, Estonia: base 1927-1929. 
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Appendix Ill. Table 4 (continued). 
bmiOBS or Avnvn t m llmiVIllVAL 1NnvsTBIJI8. 

Average 1926-1929 = 100. 

Industry and country 1925 1927 1929 1930 1931 1932 

' 

X. Timber IDdDBirJ ( «mti..-1.). 

E•mpe (continued): 
' (73) (60) (62) Finland 11 . . . . . . . . . . . . (lll) (91) 

Irish Free State 1 1 . . . . . (103) . (lll) . . . 
Latvia' .. . .. .. .. .. . . . . . . . . . . (100) (48) (33) 
Norway 1 

••• • • • , . . . Ill 89 106 105 80 87 
p land I Activity • • • • . . . . 95 103 105 88 M 50 

O 8&11'11 timber 1 -(105) . (94) (91) (72) (M) . . . . 
Roumania •••• . . . . . . 110 94 86 73 53 49 
Sweden' . . . . . . . . . . . 88 101 110 l<K 97 87 
~lovakia 1 • - 98 94 106 90 71. 53 . . . . . . 
Turkey 1 . . . . . . . . . . . 128 83 92 94 95 89 
y ugoolavia • . . . . . . . . 82 98 114 95 63 42 

U.S.S.R.• . . . . . . . . . . . . 71 102 132 174 190 194 

o ........ : 
'103 Auatzalia: SaWD timber •J 1 .. .. . . 102 82 78 46 38 

N..... I SaWD timber ' • • • 119 91 95 77 62 56 
Z...land b) 11 Planed flooring, etc. (120) (86) (103) (89) (56) (52) 

. 

XI. Paper and Prlntlnlf IDduatry. 

A-va: 
Paper . . .. . . . . . 74 98 125 115 102 88 

CAnada Paper-boards . . . . 80 89 138 129 112 116 
Newsprint. • • • • • • 72 98 129 118 103 90 

Uuited Paper and printing •. 93 97 108 98 92 79 
Statea Wood-pulp, paper, paper- 95 96 107 95 87 74 

boards 1 Printing 1 87 100 Ill l<K 100 85 
Chile. I Paper • • • • • . . . . (88) (120) (142) (114) (210) 

Paper-boomla •• . . . . (36) (142) (173) (67) (109) 

Arico: 
IDdia: Paper • . . . .. . . . . . . 82 98 117 115 117 117 
Jap&D I Paper ... . . . . . 80 98 121 117 114 112 

Paper-boar.H . . . . . 87 89 128 118 115 110 

1933 1934 1935 1936 

(73) (99) ~88) (93) . . . . . . . . . ... 
(63) (72) (54) (M) 
83 92 l<K ... 
57 68 73 80 

(76) (94) (92) ... 
. 53 61 67 69 

87 110 117 ... 
51 55 67 61 

117 106 Ill ... 
63 61 61 42 

218 243 271 ... 

48 60 82 ... 
67 82 99 ... ' 

(54) (62) (79) ... 

-

93 119 126 ... 
128 155 174 ... 
95 123 130 160 
82 . . . 
79 . . 
81 94 100 110 

(244) (246) (281) (292) 
(141) (123) (130) (106) 

125 123 136 138 
123 136 147 156 
140 156 202 ... 

X. •J T'ftm montba ending 30. VL- b) Twelve montba ending 31. m of following year.- 1 Finland, Irish 
F- State, Turkey, U.S.S.R., Auatzali&: index of production of MWD timber.~- I Finlaud, Poland (MWD timber): 
bale 1926-1929.- 1 Irish F- State: bale 1926 and 1929.- • Latvia: index of production of plankl!: ba.ae 1930.
• Norway, Ozechoolovakia: aetivity in the woodworking induotry. - 1 Poland : index baeed on number of houro 
worked. - 7 Roumauia : index of production of plankl!. - • Sweden : index of total production of woodworking 
induotry. - 1 Yagoolavia: index ol e:IJIOIU of MWD and planed timber. - 1e New Zealand: I&WD timber: index 
baaed on omrface ..,.,. ; planed Dooring, including 1kirting, and, oince 1928, aloo moulding, eto. Baoe: 1928-1929. 

XL 1 Uuited State. (printing): newoprint conoumption. - 1 Chile: ba.ae 1927-1929. 
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Appendix III. Table 4 (continued). 

INDICES 01' 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 
(continued). 

Europe : 
· ~ Paper •..... 88 105 Ill 104 97 86 92 101 108 122 

Germany Paper-boards . . . 92 108 108 102 88 83 83 96 108 121 
Printing ..... 92 105 108 107 92 88 90 109 ... . .. 

Austria I Paper • . . • - . 90 100 108 99 99 95 95 94 93 84 
Paper-boards • . . 92 104 101 109 55 42 53 60 91 97 

Belgium: Paper and paper-boards . 88 98 113 99 104 83 101 100 122 135 
Denmark I Paper .•.... 90 104 101 106 103 107 Ill 114 117 ... 

Paper-boards ... 81 97 118 127 114 129 217 431 5i6 ... 
Estonia 1 I Paper industry . . (89) (107) (115) (121) (101) (109) (118) (120) (120) 

Paper •....•.• - (100) (96) (100) (67) (40) (42) (50) (51) (53) 
Finland: Wood-pulp and newsprint.•. (94) (115) (132) (135) (150) (168) (190) (208) (235) 
France : Paper I • . • • • • _ • • • 92 92 118 145 120 114 141 159 140 168 
Greece: Paper and paper-boards . . . 50 83 176 182 190 186 209 294 240 226 
Hungary 1 I Paper_ • . . . . . . . (45) (181) (266) (283) (237) (241) (304) (364) (453) 

Paper boards . . . . . (91) (117) (152) (138) (138) (134) (153) (166) (191) 
Italy: Paper and paper-boards . . . 117 88 101 101 96 97 107 126 146 125 
Latvia: Paper ' . . . . . . . . . . (100) (90) (61) (61) (77) (84) (100) (103) 
Norway I Pa_pe~ and paper-boards 95 101 114 106 a) 63 103 97 96 107 109 

Printmg ....... 102 98 105 109 90 109 108 110 118 ... 
Netherlands : Paper . . . . . . . . 83 97 120 123 124 118 122 124 131 ... 
Poland I I Pa.pe~ · · · · · · · · 88 98 113 110 97 92 90 101 106 114 

Printmg . . . . . . . 93 98 115 112 98 82 82 88 93 95 
Portugal : Paper' • . • • • • • . . (100) (120) (104) (131) (145) (147) (153) (178) 
Roumania: Paper and paper-boards . 84 104 108 110 102 99 112 143 148 151 
United Kinrom, Paper. . • • . • . 88 105 119 109 102 119 124 142 142 164 

Paper ..... · .. · 91 99 116 105 117 115 120 130 141 146 
Sweden Paper-boards . . . . . 86 96 120 117 88 91 99 116 135 139 

. Printin~ 7 • • • • • • • 87 100 114 118 127 127 127 136 154 ... 
Czechoslovakia I Paper .• . . 81 105 115 111 107 93 85 93 100 100 

Printing •. 
' 

. (106) (103) (100) (97) (96) (101) (121) (117) 

U.S.S.R. : Paper • • • • • 0 .. 71 101 126 161 158 150 158 180 203 223 

Oceania : 
New Zealand: Printing 1 b) . • • • 0 87 103 112 109 94 87 90 99 112 ... 

XIL Steel Industry. 

Africa : . 
96 107 110 118 118 25 30 516 Union of South Africa • . . 0 ••• 102 . .. 

XI. -a) Labo~ dispute. -b) Twelve months ending 31. III of following year. - 1 Estonia, Hungary: base 
1927-1929 - 1 Finland: base 1926-1929. - • France: index based on apparent consumption of wood pulp. -
'Latvia, Portugal: base 1929. - • Poland: indices based on number of ho~. work':"· - 1 United Kingdom: index 
of estimated production of paper from esparto and pulp. - 7 Sweden (prmtmg) : ':"dex based on value of o.utput 
at 1913 prioes. _ 1 Czechoslovakia (printing): base 1928-1929. - 1 New Zealand: mdex based on consumptiOn of 
paper for newspaper and for job printing. 
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Appendix III. Table 4 (continued). 
!NmCJIS OJ' AonVIn D1 INDIVIDUAL !NDUSTBIJ18. 

Industry and oountry 
. 

XII. Sieel lndudrf (cot&ti,.ved). 

AJ!Wi<D: 
CAnada • • • • • • • • • • • • • • 

United State. I Ingo.ts an~ CBBtings • 
Rolling-mill products 

Brazil 1 • • : • • • • • • • • • • 

Aria: 
India . . . 
Japan . 

Ewrrpe: 
Germany I Ingots and CBBtings • • • 
Saar Rolling-mill products. 
Austria • . - • . • . . . . . . . • 
Belgium I Ingots and caatings . • 

Rolling-mill products. 
Spain • 
Finland 

France I Ingots and CBBtings • • 
Rolling-mill products 

Hungary • • - - • • . • . • • • • 
Italy .••........... 
Poland •••••••..•..•• 
Roumauia • • • • - . • . - • • -
United I Ingots and e1111tings • 

Kingdom Rolling-mill products • . 
Sweden • • • • • • • • • • • • • • 
~~- . . . . . . . . 
y ugo&la via • • • • • • • • • • • • 

U..8..8.B I lngota and CBBtings • • • _ 
• Rolling-mill products . . • 

au-;..: 
Auatralia • . . . . . . . . . . . 

XIII. Eaglneerln« lndutry. 

AJMrica: 
United State. I Machine-toola. • • . 
(Orden) Foundry equipment • 

Aria: 
Japan •. . . . 

Earope : 
Germany I Deopatcbea • . . 
(llacbinea) Orden • • • • • • 
Denmark: Value of products • . 

XIL • Brazil: bale 1926-1929. 
XIIL 1 Japan: bue 1930. 

Average 1925-1929 = 100. 

1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 

75 
92 
92 

89 
75 

85 
88 
M 
72 
70 
85 

116 
86 
M 
57 
97 
69 
77 
97 
99 
87 
85 
71 

58 
57 

96 

78 
86 

86 
90 
97 

90 136 100 67 
91 11f 83 53 
91 11f 82 53 

(f9) (160) (129) (lf7) 

113 
97 

112 
113 
100 
105 
103 
91 
fa 
95 
92 

116 
86 

110 
99 

119 
115 
91 
97 
98 

102 
102 

102 

11f 
131 

114 
109 
115 
117 
119 
136 
16' 
111 
118 
127 
115 
122 
123 
126 
115 
127 
126 
132 

137 
135 

107 

71 145 
81 128 

122 
131 

83 
81 
85 
95 
99 

126 
112 
108 
113 
91 
M 

110 
119 
96 
92 

112 
105 
116 

161 
161 

78 

66 
68 

1U 
107 

61 
59 
59 
88 
83 
88 
72 
90 
M 
78 
76 
92 
86 
68 
70 
98 
87 

1U 

154 
144 

56 

38 
34 

34 41 
28 f7 
29 f6 

(20.) (331) 

113 
137 

44 
44 
37 
79 
76 
72 

140 
65 
71 
44 
76 
60 
78 
69 
66 
96 
39 
95 

162 
151 

18 
13 

137 
183 

57 
57 
f1 
78 
78 
69 

144 
75 
79 
56 
96 
74 

no 
92 
78 

l15 
42 

121 

189 
172 

97 

25 
u 

75 93 110 
53 69 99 
53 66 M 

( 380) ( 393) ( f54) 

158 
216 

85 
83 
56 
M 
82 
88 

152 
71' 
73 
78 
99 
76 

133 
116 
96 

157 
54 

121 

266 
238 

128 

170 
2M 

101" 
97 
66 
86 
86 
79 

180 
72 
74 

110 
115 
M 

162 
129 
106 
1M 
68 

134 

345 
317 

172 

172 
289 

119 
113 
76. 
90 
90 

77 
79 

136 
110 
102 

153 
125 
183 
90 

445 
438 

80 127 
67 16' 

(100) (94) (107) (138) (180) . (212) (U2) 

97 
112 
80 

122 
11f 
120 

101 
82 

125 

72 
61 
92 

46 51 
36. 43 
74 . 88 

77 
77 

113 

99 
123 
135 

119 
169 
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Appendix III. Table 4 (continued). 
INDtcu or AcnvtTt nr INDIVIDuAL INDusTRIES. 

Average 1925-1929 = 100. 

Industry and country 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 --------------------
XIII. Engineering Industry 

(continued). 

Europe (continued) : 
Estonia' .......•..•.. (97) (102) (103) (96) (77) (74) (87) (109) (132) 
Finland: Metalwork and machinery•. (87) (116) (90) (76) (76) (83) (109) (123) (121) 
France : Engineering industry • . . . 88 87 120 120 104 74 82 75 73 76 
Greece , . . . . . • . . • . . . . 95 103 104 98 96 80 75 153 462 341 
Hungary : Net value of production 1 • . (83) (116) (100) (67) (53) (44) (59) (59) 
Italy : Engineering • • . . . • . . . 

... 
Netherlands I Value of products . . 

. (104) (95) (83) (71) (72) (75) (102) ... 
78 93 131 125 89 48 53 53 49 ... 

Workers employed •. 88 92 124 liS 88 62 70 68 66 ... 
Poland : Metals and engineering • . . 83 98 122 92 68 54 55 67 78 91 
United I :Board of Trade • . . . aJ(89) (103) (108) (104) (85) (79) (85) (100) (lll) (131) 
Kingdom 1 London and Cambridge . 87 102 101 120 49 11 21 16 62 32 
Sweden : Engineering • • . . • . . • 76 94 126 131 126 109 107 148 ISO 203 

U S S R 1 I Machine production . • . 49 92 168 274 450 557 661 836 llOI 1552 
· · · · Prod. of agricult. machinery 35 86 186 354 535 576 741 900 ... ... 

Oceania : 
New Zealand b) : Engineering 10 • 73 102 119 88 54 38 48 64 85 ... 

XIV. Electrical Manufacturing 

America : 
Industry. 

United States: Value of production'. 88 90 127 97 69 34 39 52 64 91 

Europe : 
Germ I Electrical bulbs . . 88 106 107 96 72 70 77 ... ... ... 

any Wireless eqnipment 25 68 193 256 240 221 337 429 ... ... 
Denmark : Value of production . 83 91 133 154 120 102 124 !51 196 ... 
Italy I Machines • . • . . . . . (114) (112) (98) (83) (83) (92) (123) ... 

:Bnlbs . . • . . . . . . • 69 95 150 169 149 136 173 177 210 201 

Netherlands I Value of products . . 75 100 147 144 94 69 62 67 76 ... 
Workers employed 1 • 82 95 126 119 103 76 77 88 92 ... 

Poland: Workers employed • • . . • (69) (124) (96) (74) (67) (77) (116) (158) (182) 
United Kingdom : Activity • • . . . 82 123 110 Ill 79 61 66 86 116 158 
Sweden : Value of production . 75 100 118 126 113 92 92 ll2 132 ... 

U.S.S.R. : Machines • . . . . . 51 83 180 357 589 679 ... ... .. . ... 

XIII. a) 1924. - b) Twelve months ending 31. III of following year. - 1 Estonia and Hungary: base 1927· 
1929. - • Finland: base 1926-1929. - 1 France: index based on consumption of steel by engineering industry. -
• Italy: base 1928. - • Netherlsnds: workers employed on 15. IX. - • Poland: index based on hours worked. -
1 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 shipbnilding, vehicles, machines, instruments and watches at 1913 prices. - 1 U.S.S.R. : indices 
of values of production at 1926/27 prices. - 1o New Zealand : consumption of iron and oteel by engineering mills. 

XIV. 'United States: index of values of new orders of electrical goods: figures relate to about 5~% of industry.
I Italy (machines): base 1928.- • Netherlan~: workers employed on 15. IX.- • Poland: base 1927-1929; monthly 
average of workers employed.- • United Kingdom: activity in the electrical manufacturing industry.- 1 U.S.S.R.: 
index of values of output of electro-technical machinery at 1926/27 prices. 
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Appendix III. Table 4 (continued). 
llmiOES o• AVltVIn m llmiVIDlTAL llmlTSTBJD. 

Average 1925-1929 = 100. 

lnduatry and country 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 

XV. Bollding Industry • 

.dfrica : 
Union of South! Plans ~ • • • • 

Africa a) 1 Dwellinga oompletecL 

.dtMrita : 

Qmada I ~r: in~e~ ~ : : : : 

U "ted Sta•- 1 public utilities) • · • 
m ...., Residential buildings I 

Euildings (excluding 

(ContractB) Factory and commer-
cial buildings • • 

Algentine (Buenoe-Aynw) : Buildings 
completed • • • • • • • • • • • • 

Cbile : Permita 1 1 • • • • • • • • • 

Colombia (Bogota): Bldg&. completed • 

.dria: 
China (6 towns) : Permita I r. . . . • 

J I ~ Dwellinga I (i) • - apsn n 
- (Buildings Other build- I (Q : 

completed) inga (ii) • 
Paleetine 0 (4 towns): Permita •••. 

E~m>pC : 

Germany 10 'buildings I l 
Permita ~ ~ga 

(i) 96 towna Buildings" ) Dwellinga 
Other 

completed buildings 1 

(ii) Total : Dwellinga completed • • • 
Belgium u : Permita • • • • • • • • 

) 

Apartment.. completed • 
Denmark.. Apartment.. under ClOD• 

lltnlction 1 • • • • • • 

8 . 10 • ., ··-j Dwellinga • • • . 
pam • ..-ermt.. Other buildings • 

78 102 
79 101 

69 
68 

105 
111 

96 

•99 
. 
40 

. 
66 . 
« 

. 
52 

. 
69 

6)89 

. 
136 
111 

99 
101 

96 
98 

89 

87 

92 

. 
74 
. 
73 

110 

. 
107 

. 
110 
(80) 

6)101 

. 
83. 
91 

122 116 
116 108 

137 
128 

89 
77 

113 

131 
(100) 
156 

108 
93 

57 
45 

61 

117 
(79) 
9~ 

118 
102 

76 
64 

41 
38 

30 

78 
(35) 
57 

(100) (100) (121) 
168 124 124 . . . 
151 80 75 . 

. (100) 

146 113 . 52 

(100) (74) (38) 
139 . 168 ·117 

(100) 
122 

(104) 
. 113 

(100) 
107 
108 

(112) 
119 
(77) 
136 

(130) 
141 
88 

(60) 
91 

"(89) 
159 

(130) 
.141 

87 

\ 

98 
80 

36 
25 

17 
15 

14 

"55 
(44) 
52 

(86) 
122 . 

(100) 
66 

(100) 
(100) 

36 

(20) 
52 

(31) 
57 

(108) 
·128 

(86) 
86 
72 

83 
67 

24 
14 

16 
14 

18 

53 
(58) 
180 

(112) 
72 

(86) 
47 

(74) 
(215) 

127 
96 

148 
118 

30 41 
17 31 

17 28 
13 27 

19 24 

69 63 
(103) (111) 
188 196 

189 
172 

38 
24 

46 
« 
41 

58 
(95) 
195 

(105) 

(82) 

(79) (57) . . 
(89) (95) 

. . . 
(87) (76) (80) 

(281) (375) (230) 

42 58 83 124 

(79) (110) 
93 135 

(22) - (47) 
70 110 

(20) (31) 
73 115 

(92) (59) 
157 226 

(151) (166) 
74 83 
'16 '19 

(68)' (83) 
95 112 

(110) (83) 
222 177 

(124) (160) 
130 . 100 
152 66 

XV. a)-b) Twelve montha ending: a) 30. VI; b) 31. X.- 1 Union of South Africa: urban areu.- • Canada 
(general index) :hued on value of oontzacta adjuated for changes in ooeta, and on building permita.- • United State& : 
oontzacta awarded relating to floor opaoe of new buildings in thirty-eeven State&. - 0 Argentine, Colombia : ground 
area of new buiklinga.- I Cbile, China, Denmark (apartment.. under construction) and Germany (other buildinga): 
hue 1929. - 1 <:bile : area of new buildinga in nine municipaliti ... - 7 China : area covered by building permita issued 
in Iii principal toWDL - 1 Japan (i) : ground area of new lmildings completed in Tokio ; about 95% of the dwellinga 
and 73"/0 of the buaine. buildings are wooden; (ii) hue 1932 ; new area expanded in 1932. - • Palestine : cubic 
volume of building!! for which permita have been delivered in four chief towna : hue 1929. - to Germany (i) : building 
permita and buildinga completed in ninety-eix towna; dwellinga: number; other buildinga: cubic area; (ii) number 
of dwellinr!a completecL _u Belgium: hue 1927-1929: index hued on building permita in 1111 towna and localitiea.
,.Denmark: apartment.. completed in the capital and eighty-five provincial towns (aince 1930 adjuated to include 
auburb.). Apartment.. under oonatruction in the aame towns on 1. I of following year. - II Spain: building permita 
in lWce1ona and in other towns of Catalonia of over 10,000 inhabitanta. 
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Appendix III. Table 4 (concluded). 
INDICES OJ' ACIIYiti IN llmiVIDUAL INDUSTRIES. 

Average 1925-1929 = 100. 

lndUBtry and country 1925 1927 1929 1930 1931 1932 1933 1934 1935 1936 
---- ----

XV. Building Industry (continued). 

Europe (continued) : 
Finland : Dwelling-rooms completed 1 67 110 106 28 26 37 16 19 39 51 
France : Permite • • • • • • • . • • 81 81 124 139 127 101 92 83 69 66 
Greece • • . . . ·. . • . . . . . . 84 93 118 121 122 123 124 160 160 158 
Hungary: Dwelling-rooms completed • . - (100) (94) (74) (60) (61) 63) ... 
Italy : Permite ' • • • • • • • . . . (145) (127) (77) (66) (77) (129) (152) (76) 
Latvia: Dwelling-rooms completed • I (100) (128) (106) (83) (79) (87) (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) 

~ General index • . . . . 84 85 128 86 50 27 23 31 34 43 
Poland 10 · Buildings compltd. : total 77 106 127 162 96 129 156 181 199 192 

Dwellings completed • • 66 99 144 179 135 192 236 283 305 296 
Roumania : Dwelling permite 11 • • • - (100) (116) (147) (172) (185) (213) (171) 
United ~ Eoard of! Dwelling-hoUBeS b}(93) (99) (109) (116) (100) (116) (154) (172) (194) (186) 
Kingdom 11 Trade Other buildings b)(81) (97) (114) (110) (89) (77) (85) (103) (142) (166) 

London and Cambridge a) 83 128 101 86 101 101 121 160 161 160 
\ Dwellings completed • - 87 100 110 148 160 136 99 127 197 223 

Sweden Rooms completed • . .• 93 98 107 138 140 128 103 129 194 224 i Non-speculative bldgs. Ill 109 76 108 123 155 67 76 121 112 
Dwelling permite 11 . • (90) (117) (126) (104) (93) (65) (130) (164) (183) 

)"-'"'' _... - (95) (112) (128) (143) (98) (129) (91) (55) (38) 
Dwellings built .•. (93) (115) (129) (154) (155) (120) (132) (83) (45) 

Switzerland " Comm. & indUBt. . 
bldgs. perm!te (104) (109) (94) (87) (74) (66) (56) (52) (44) 

Comm. & indUBt. 
bldgs. built. . (96) (107) (100) (100) (73) (66) (64) (55) (42) 

Czechoslovakia :Buildings completed 16 - (100) (98) (64) (73) (86) (61) (49) (35) (43) 

Oceania : 
· AUBtralia : Permite 11 

•••• 0 •• - (100) (36) (17) (23) (34) (54) (80) (91) 

New ~ Permite 1 •••••••• (103) (90) (62) (29) (24) (33) (38) (55) (62) 
Buildings Dwellings 96 82 116 77 32 29 43 75 106 

Zealand completed a) I Other bldgs. 
... 

63 92 132 77 46 36 31 54 72 ... 

XV. a) Twelve months ending 31. III of following year. - b) 1924. - 1 Finland: actual number of dwelling
rooms (including kitchens) completed in 38 localities. - 1 France: actual number of building permite (when possible, 
number of floors) issued in the principal towns.- 1 Hungary: base 1930; net increase of number of dwelling-rooms.
' Italy : base 1928; building permite in tho principal towns.- • Latvia: base 1929. - 1 Latvia: number of dwelling
rooms completed in abcut sixty localities. - 'Norway: net increase of number of dwellings in towns of over 2,000 
inhabitante. - • Netherlands: number of dwellings completed on new ground (i.t., excluding rebuilding). -
I Netherlands, New Zealand (permite): base 1926-1929. - 10 Po_Iand :. general index : based on total number of hours 
worked; indices cl buildini(B completed: towns of over 25,000 inhabitants ; since 1931, o.-er 20,000 inhabit•nta. -
11 Roumania : base 1930 ; floor area cf dwelling permite in forty-four localities. - ' 1 United Kingdom : Board of 
Trade: base 1924 1927-1929; estimated coat of plana approved by 146 local authorities; other buildings: include 
additions and al~rations to existing buildings. - London and Cambridge Economic Service : estimated number 
of hoUBeS completed in England and Wales.- 11 Swed~n: dwelling permite: base 1927-.1929; index baaed on number 
of rooms (including kitchens) in towns of over 10,000 inhab1tante.- u SWitzerland: figures relate to 351 locahtles; 
base 1926-1929.- •• Czechoslovakia: base 1926-1929; number of permite delivered for the utilisation of new buildings 
in 38 towns. - 11 AUBtralia : base 1929 ; value of building permite delivered in the provincial capitala and suburbs. . . 
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Appendix m. Tables 2 and 4. Sources of National Indices. 

Uaimo of 8otU4 .A.jrictJ. Tablee l! and 4 (1, VIII, XV): Office of Census and Statistics, Pretoria. - Table 4 (XII) 
~partment of Minea. . · 

Ccnoatla. B.....,u federal de Ia Statistique, Ottawa. · 
UaiiM Slalu. Tablee ! and 4 (II-XI): Federal Reserve Board, New York. -Table 4 (I, XID, XIV): Department 

of Commerce, Washington.- Table 4 (XII): American Iron and Steel Institute.- Table 4 (XV): F. W. Dodge 
Corporation, New York. 

.A.rgeoolilltl. &.MIG tl' EC0110mia .ArgntiRG, Buenoe Ayrr>J. 
Brazil. Ministerio da Fazenda, Rio de Janeiro. 
Cl&ilL Direccion general de Estadistica, Santiago. 
Colombia. Banco de Ia Republica, Bogota. . • . . . . . 
ClaiAG.. Table 4 (IV): Nankai Institute of Economics, Tien-TSill. -Table 4 (XV): Directorate of StatiStics, Nanking. 
Jadia. Table 4 (IV) : Cottoa, Mancheater.- Table 4 (V) : Foreign Trade Statistics. - Table 4 (I, XI) : Department 

of Commercial Intelligence and Statistics, Calcutta and Delhi. -Table 4 (XII) : ~perial Institute, L?n~on. 
Japoa. Tablee 2 and 4 (1, ill-IX, XI-XID) : Ministry of Comme~ and Industry, To~o •. - Tabl~ 4 (X) : Ministry 

of Agriculture and Foreatry, Tokio. -Table 4 (XV): Muruc1pal Bureau of Statistics, Tokio. • 
Ndlterlmtd. ladiu. Centra.al Kantoor voor de Statistiek, Batavia. 
Palaliae. Office of Statist-ice, Government of Paleetine • 
.A..-va. Tablee l! and 4 (IV) : Osterreichisch.,. Institut fiir Konjunkturforachung, Vienna. - Table 4 (X): Interna

tional Timber Committee, Vienna. -Table 4 (I, XI, XII) : Bund.,..mt fiir Statistik, Vienna. 
Bdgi""'- Tablee I and 4 (ill, IV, Vill, XI): Institut dee ScienOM tlconomiquee, Louvain. -Table 4 (IV, VI, XV): 

Banqne nationale de Belgique, Brussels.- Table 4 (V) : Foreign Trade Statistics. -Table 4 (I, XII): Ministere 
dee Affaire& tlconomiqnee, Brussels. · . · 

Bfllgari& General Directorate of Statistice, Sofia. · · 
~- Tablee! and 4 (II, Ill, V, VI, VIII, X, XI): Obz.or Ndrodohospodtif•Jcy, Prague • .,...- Table 4 (1, IV, 

IX. XII, XV): Statni 1ifad Statisticky (State Statistical Bureau), Prague. 
Dao-k.. Statistiske Departement, Copenhagen. 
Eltmlia. Konjnnktnnrinltituut (Institute for Economic Research); Tallinn. . · · · 
l'Htlmtd. Table& 2 and 4 (Ill, VIII, X, XID) : Pohjoismaiden Ybdyspanklri-Nordiska Fllreningsbanken, Helsinki. 

-Table 4 (1, II, IV-VI, IX. XI, XII, XV): Tilastollinen Pa.atoimisto (Central Statistical Office), Helsinki. 
l'-. Statistiqoe gtlnerale de Ia France, Paris. 
~~~- Imtitut fur Konjunkturforachnng, Berlin. 
Greot:e. Superior Economic Council, Athena. . 
B•ag<Jr1f- Tablee 2 and 4 (ill-VII, XI, Xill): Ungarischee Institut fiir Wirtacbafteforachung, Budapeat.- Table 4 

(1, XII, XV) : Central Statistical Office, Budapeat. 
l..W. Free SIDU. Department of Industry and Commerce, Dublin. 
IIDl1f. Table& 2 (monthly index) and 4 (1, ill-VII, XIII, XIV: macbinea, XV): Mi.nistero delle Corporazioni, Direzione 

generale dell'industria, Rome. - Table 4 (IX) : Foreign Trade Statistics. - Tab).,. 2 (annual index) and 4 
(II, XI, XII, XIV : bnlbe) : lltituto centrale di Statistica, Rome. · 

LJI.M.. ValaUo Statietiki. p&rvalde (State Statistical Bureau), Riga. 
Nt~MrimuU. Tablee 2 and 4 (I-IV, VI: opinning, VIII, IX, XI, XIII-XV): Centraal Bureau voor de Statistiek, 

The Hague. - Table 4 (VI : weaving): Handela-Hoogeechool, Til burg. 
N ontJII1f. Statiotiske Centralbyrl\, Oslo. 
Polaad. Table& 2 and 4 (Ill, VIII: leather, X: activity, XI, XIII, XV: general index): lnstytut badania Konjunktur 

goepodarczycb i cen (lnatitute for Economic Reaearch), Waraaw.- Table 4 (1, IV-VII, VIII, XII: boote and 
·~IX, X: timber, XIV, XV: buildinga completed): G16wny urzad Statyetyczny (Central Statistical Office), 
Wanaw. . 

p~ Direoo\o geral de Estadistica, Lisbon. 
Bmo....,.;,.. lnetitntul romineec de conjunctnra, Bucareot. 
Bpoia. ~able~.' Banco~ Eapo.Da, ~-Table 4 (I): Ministerio de Hacienda, Madrid.- Table 4 (IV, VI, XV): 

Inotitut d mveatigaci6na eoonoDllqueo, Barcelona. - Table 4 (XII) : Mi.nisterio de Fomento, Madrid. 
B~. Table 2 (annual index):. -Table 4 (I-VI, Vill-XIV) : Kommerskollegium, Stockholm. - Table 2 (monthly . 

. index): 8-rengeo lnduatriforbund, Stockholm. - Table 4 (XV): Sooialstyrelaen, Stockholm. · . 
Brcilznlan4. Table 4 (I) :Bureau ftlderal de otatistiqne. -Table 4 (VII) : Banque nationale auisae Zurich. -Table 4 

(VIII) : N e..e Zii.rcMr ~itung, Zurich. - Table 4 (XV) : Office ftlderal de l'induatrie, dee art.. et metiers et du 
travail, Berne. 

TvU,. latatiotik G. D. (Central Stati.otical Office), Ankara. 
U"iktl Kiagdorr&. Table& 2 and~ (Ill, IV, VII, IX, XIII, XV): :s-u of Trade and London and Cambridge Economio 

8errice, London (parallel indiOM). - Table 4 (I): CommiSiioners of Cuatolll.l and Excise. - Table 4 (Vill): 
Board of Trade. -~able 4 !II. V, VI, XI): London and Cambridge. - Table 4 (XIV): British Electrical and 
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